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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 55,760

Gia thi trudng (24/11/2015) 36,400

Loi nhuan ky vong 53%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 27.900-41.600
vén hoa 3.577 Ty VND
SL cb phiéu lvu hanh 98.273.868
KLGD binh quan 10 ngay 30.415
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty & cb tic/thi gia 5,5%
Beta 0,3

BIEN PONG GIA
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PNJ 19,0% 13,0% 13,8% -7,6%
VN-Index 09% -04% 56% 3,4%
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CTCP Vang bac Pa quy Pha Nhuan
Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN

Hé théng ban |é tang trwéng manh.

Piém nhan diu tw.

0 Két qua 9T/2015, dw phong tai chinh lay di phan I&n lgi nhuan tir tang

trwéng caa hoat dong kinh doanh trang surc.

(1) Doanh thu 9T2015 giam 22%yoy. Sy sut giam manh trong doanh thu la
viéc gidm doanh thu hop nhét tir SFC sau khi PNJ thoai vén khdi Cong ty
nay vao thang 10/2014 va sut gidm vé doanh thu vang miéng. Tinh riéng
doanh thu t hoat déng kinh doanh trang strc, PNJ da ghi nhan dwoc murc
tang trwdng 14% nhé vao sy phuc hdi cta thi trwéng cling nhw viéc phéat
trién mang lwéi cta hang ban 18. Trong 9 thang dau 2015, Cong ty da mé

35 clra hang hoan thanh ké hoach phat trién cira hang méi trong nam 2015.

(2)Loi nhudn gép ting trwéng an twong 24.5%yoy. Bién loi nhuan gop da
tang tir mirc 9% (9T2014) 1én mirc 14.5% trong 9T2015 la yéu té chinh gilp
lgi nhuan gop tang trwdng. Sy tang trwdng cla bién lgi nhuan goép la nho
tang ty trong déng goép 1&n hon tlr nhém c6 bién Igi nhuan tét nhat cia PNJ
la nhém trang sirc vang ban 18, nhém cé mirc tang trwdng doanh sb cao

nhét, 38% trong 9 thang dau n&m.

(3) Trich thém 180 ty déng cho dw phong dau tw tai chinh dai han trong
9T2015. Théng tin ngan hang Bong A vao dién kiém soat dac biét tac dong
kha manh vao lgi nhuan 9 thang 2015 do cac khoan dw phong tai chinh.

Tinh dén cubi quy 3/2015, tdng trich Iap cho khoan dau tw nay dén cubi quy

31a 191 ty déng twong dwong 48% téng gia tri dau tw vao DongABank (395

ty dong).
o Trich lap dén
SLCP s& hiru (tri(;tja\t/;\!lD) (trigj'\l/a o
DEgAE TS 38.946.250 395.272 191.196
CTCP BDS Sai Gon M&C 2.615.215 65.380
Nguédn: PNJ

Nhw vay, két qua 9 thang 2015 véi mirc doanh thu va lgi nhuan sau thué dat dwoc
lan lwot 1a 5.650 ty déng va 153 ty ddng. So véi ké hoach ndm, PNJ da hoan thanh

68,7% vé doanh thu va 50% loi nhuan sau thué.
0 Wéc tinh Igi nhuan sau thué 2015 dat 161 ty déng, giam 37% yoy

Trong quy 4/2015 (quy cao diém cta nam), mac du da hoan thanh ké hoach
mé& ctra hang méi nhwng danh gia cac co héi tiép can dwoc céc vj tri tét cho

viéec m& thém clra hang ban 18, PNJ da dau tw thém 10 cra hang. Céng ty



ciing cho biét, da sé cac clra hang méi mé da c6 hiéu qua kinh doanh tét ngay
BAOVIET @ Securities trong thoi gian dau, do vay dy kién doanh thu cGa quy 4/2015 sé& co tang
trwdng manh so v&i cac quy trwoéc.

Trong thang 11/2015, Cong ty cling da phat hanh riéng lé thanh cong 300 ty
trai phiéu khéng chuyén ddi dé bu dap nhanh nhu cau vén lwu déng cho hé

théng clra hang mai.

Cong ty dw kién trich 1ap thém cho khodn dau tw vao DongABank 118 ty,
twong dwong gia trich 1ap cta cb phiéu DongABank 1a 2.200 ddng/cp. Ngoai
ra, PNJ cling da thoai vén khdi CTCP BDS Sai Gon M&C va ghi nhan 16 tai
chinh 1a 39 ty déng.

Uéc tinh doanh thu cia cd ndm 2015 doanh thu dat 8.241 ty ddng, loi nhuan
sau thué 161 ty déng. So v&i nam 2014, doanh thu gidm 10% va loi nhuan

giam 37%.
O Trién vong 2016 — 2017 kha quan:

(1) Nhu céu déi véi trang stk tang theo sw héi phuc kinh té. Viét Nam la
mét trong sb it nhirng thj trwong téng trwdng manh trong 3 quy dau ndm
2015 dbi v&i s&n pham vang trang stre, tdng 22% (theo thdng ké clta Hoi
déng vang thé gidi) va dy kién xu hwdng nay van tiép tuc duy tri khi tang

trwdng kinh té cda Viét Nam van kha quan.

(2) Kha ndng lay thém thj phan cda cdc déi tha canh tranh. PNJ van tiép
tuc khang dinh vi tri s6 1 cGia minh trong thj trwdng trang stc khi mang luéi
ban 1 sé lién tuc dwoc mé rong. So sanh véi Cong ty c6 thi phan the 2 vé
kinh doanh trang strc la SJC, sé lwong cha hang cta PNJ dén nay ciing bd
kha xa. Muc tiéu dén nam 2017, PNJ sé& c6 khodng 300 ctra hang ban 18,
tang khoang 50% so v&i cubi ndm 2015. Bén canh dé, sy cai thién trong
thiét k& san pham, mau ma tinh xdo va dung chéat lwgng niém yét ciing nhw
chinh s&ch ban hang phu hop cling giup cho PNJ thu hat thém khach hang
dén vai hé thdng ban 1é ctia minh. Trong thi trwéng trang strc vang 80% thi
phan trong tay cac cong ty nhd 1& khéng thwong hiéu thi PNJ v&i nhivng loi

thé ké trén sé& c6 thé lay thém thj phan cla cac déi tha nay.

S6 lwong ctra hang ban 1é cta PNJ, SJC, Doji

= PNJ mSJC = Doji
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(3) Bién lgi nhudn tiép tuc cai thién. Ngoai sy thay ddi co cdu doanh thu,
tédng ty trong cGa nhém hang trang strc vang, dan dén tang ty suét loi
nhuan gop bién, ty suat ciia nhdm hang trang strc cling tang khi Cong ty
dau tw thém vao may maoc thiét bj gidm chi phi nhan céng va chi trong hon
vao phan khic hang cao cép. Chang tdi dw phéng bién Ilgi nhuan cho hai
nadm 2016 va 2017 sé lan luot & mirc 16% va 17% do tac déng clha céac

yéu té trén.

(4) Trich 1ap tai chinh khéng con dnh hwoéng qua Ién dén két qua kinh
doanh trong ndm 2016. V&i murc trich lap twong dwong 80% téng dau tw
vao DongABank, ching t6i cho réng da kha an toan va ndm 2016 — 2017
PNJ sé khong can phai trich lap thém cho khodn dau tw nay. Néu trong
trwong hop phai trich 1ap thém thi mirc d6 anh hudng dén lgi nhuan chung

ctia PNJ sé& khoéng quéa nhiéu nhw ndm 2015.

Nhu cau thi trwdng van ting, kha nang lay thém thj phan va tang trwdng tir thi
trwdng xuét khau sé gitp cho PNJ dat dwoc mirc tdng cao hon thi trudng chung
trong hai ndm t&i, ching t6i dw bao téc d6 tdng doanh thu 1an lwot 14 9.6% va
7.7% cho nadm 2016 va 2017. Lgi nhuan ciing sé tang trwédng manh mé dac biét
la ndm 2016 do Coéng ty khdng phai trich 1ap Ién dw phong tai chinh. Lgi nhuan
sau thué sé tang trwdng khoang 239% vao nam 2016 va 2017 |a 35%.

Doanh thu va Leri nhuan cua PNJ tr 2013 - 2017

9,725

9,199

2013 2014 2015E 2016F 2017F
® Doanh thu ® Loi nhuan sau thué

Nguén: BVSC
Khuyén nghi

Gia cb phiéu cta PNJ trong giai doan hién nay van dang bi chi phdi b&i thong tin
bét lgi tr khodn dau tw vao DongABank, tuy nhién hoat déng kinh doanh chinh
ctia PNJ van cho thdy mét sy téng trwdng rat tot. Hé théng ban 1& ciia Cong ty
phét trién nhanh va hau hét cac cra hang méi déu dem lai thanh céng nhd vao
cbng tac nghién ctu trong viéc lya chon dia diém phu hop va Céng ty ciing c6
nhirtng céng cu hd tro phan tich sé liéu kinh doanh tét dé kip dwa ra cac chinh
sach ban hang theo xu hwéng cia thj trwéng. Do do, ching téi tin twdng vao tang
trwdng cla Coéng ty trong hai ndm t&i trén co s& phat trién hé théng clra hang
cla PNJ.



PE forward ctia PNJ dwa trén EPS 2016 khoang 6.5x. Dbi véi mot doanh nghiép

BAOVIET & Securities

c6 quy md, thi phan Ién nhw PNJ va tiém néng ting trwédng van kha quan, ching
t6i danh gia mic PE hop ly & mrc 10x, do d6 ching téi dwa ra khuyén nghi
OUTPERFORM véi ¢b phiéu PNJ.

M6t sé chi sé tai chinh cia PNJ

Chi s6 tai chinh 2014 2015E 2016F 2017F
Doanh thu Ty VND 9.199 8.241 9.029 9.725
EBITDA Ty VND 436 674 840 1.030
EBIT Ty VND 405 642 806 993
LNST Ty VND 256 161 548 745
EPS VND 3.208 1.638 5.576 7.581
P/E X - 22,22 6,53 =
P/B X - 2,4 2,0 =
ROA % - 12% 33% =
ROE % - 16% 56% -
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Bao cao cap nhat PNJ

THONG TIN SO HOU

S& hiru Nha nwéce 0%
S& hiru Nwédc ngoai 49%
S& hiru khac 51%
CO DONG LON

Cao Thi Ngoc Dung 7,80%

Vietnam Azalea Fund Limited 5,05%

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015E 2016F  2017F
Doanh thu 8.914 9.199 8.241 9.029  9.725
Gia vén 8.244  8.310 7.066 7.587  8.052
Loi nhuan gop 670 889 1.175 1.442  1.673
Doanh thu tai chinh 24 19 1 4 6
Chi phi tai chinh 85 90 432 125 105
Loi nhuan sau thué 169 256 161 548 745
Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015E 2016F  2017F
Tién & khoan twong dwong tién 508 272 68 69 123
Céc khoan phai thu ngén han 76 71 111 121 130
Hang tén kho 1.087  1.437 2.346 2.815  3.238
Tai san cb dinh hiru hinh 498 452 464 469 438
Cac khoan dau tw tai chinh dai han 590 532 141 141 141
Téng tai san 2.957 2.829 3.188 3.689  4.147
No ngén han 1.415 1.395 1.236 1.185  1.021
No dai han 135 138 471 671 671
Vén chl sé hivu 1.318  1.297 1481 1.832  2.455
Téng nguén vén 2.957 2.829 3.188 3.689 4.147
Chi sé tai chinh

Chi tiéu 2013 2014 2015E  2016F  2017F
Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 32,71%  3,20% -10,41%  9,56%  7,71%
Tang trwéng loi nhuan sau thué (%) -33,56% 51,37% -37,08% 240,39% 35,96%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 751% 9,67% 14,26% 1598% 17,21%
Loi nhuan thuan bién (%) 1,90% 2,78% 1,95% 6,07% 7,66%
ROA (%) 13% 20% 12% 33% 35%
ROE (%) 22% 34% 16% 56% 76%
Chi tiéu co’ ciu vén

Tbng ng/Tdng tai sén (%) 0,52 0,54 0,54 0,50 0,41
Téng ne/Téng vén cha s& hiru (%) 1,18 1,18 1,15 1,01 0,69
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 2158 3208 1.638 5576  7.581
Gié tri s6 sach (ddng/cd phan) 17.437 17.150 15.070 18.646 24.986
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Bao cao cap nhat PNJ

THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia clia chuyén vién dwa trén phan tich hoat déng kinh
doanh ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac rai ro
ma doanh nghiép c6 thé gap phai d& xac dinh gia tri hop ly c¢d phiéu cta doanh
nghiép do. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac phwong phap
dwoc st dung rong rai nhuw: phwong phap chiét khdu dong tién (FCFE, FCFF,
DDM); phwong phap dinh gida dwa vao tai san NAV; phwong phap so sanh ngang
dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tly thudc vao tirng nganh, doanh nghiép, tinh chat cta cé phiéu. Ngoai ra, tam

ly thi trwdng ciing c6 thé anh hwédng téi viéc xac dinh gia muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC duwoc xay dwng trén co sé& mirc tdng/giam tuyét
déi cha gia cd phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC st
dung twong rng véi cac mirc chénh léch c6 dd 16n tr thdp dén cao. Luu y 1a cac
khuyén nghi d3u tw cé thé sé thay ddi vao méi cudi quy sau khi BVSC thuc hién
danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM  Gia ky vong thap hon gia thj trwong




KHUYEN CAO S DUNG

TAt ca nhirng théng tin néu trong bao cdo nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cdo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cdo nay. Nguwdi doc can lwu y rdng BVSC c¢6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999






