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PNJ d3 c6 chudi 327 clra hang trai
rong khip Viéet Nam dén hét quy
1/2019

Doanh thu va lgii nhuin quy 1/2019

tang trwdng tich cuc

PNJ gia ting dau tw vao céng nghé va
thuvong mai dién tir

Thi trwong ban 1é trang sirc con

nhiéu tiém ndng phat trién

RUi ro luén hién hiru

MUA

Dén hét quy 1/2019, cong ty d3 cé chudi 327 clra hang trai rong khap Viét Nam.
Méc du mé thém mang lwdi nhuwng ting trwedng doanh thu trén mdi cra hang van
duwoc duy tri @ murc hai chit s6.

PNJ ghi nhan doanh thu thuan quy 1/2019 hon 4,783 ty dong (+15.6% YoY) va lgi
nhuan sau thué dat 428 ty dong (+36% YoY). Y&u t6 ting doanh thu ctia PNJ van
tap trung manh vao trang sirc vang.

PNJ dinh hwéng go live Dy an hoach dinh ngudn lyc doanh nghiép (ERP) trong
nam 2019, xay dung hé théng nén tdng thuong mai dién tlr manh, tién tdi dong
g6p 10 - 20% doanh s6 trong 5 ndm td&i. Déng thoi, cong ty cling dang c6 ké hoach
thic ddy ban déng ho cung tir ndm 2019 dé tan dung hé théng clra hang va thuc
day tang trwdng doanh sé.

Thi trwdrng ban 1é trang strc Viét Nam c6 tinh phan manh cao, khé giau tiém nang
va c6 co hoi tdng tredng manh mé trong nhitng ndm sap t&i, tao didu kién thuan
lgi va co hoi cho cac doanh nghiép nhuw PNJ tham gia, dac biét khi tinh hinh kinh
t& khdi sdc va strc chi tiéu tét.

DE m& rong chudi cira hang clia minh, cdng ty da chiu ap luc tai chinh véi chi phi
bén hang va quan ly tdng cao. Cong ty cling déng thdi phai dau tu cho viéc phat
trién hé théng ERP mdi va nang cip trang web thuong mai dién tir.

Nganh tiéu dung xa xi phadm phuy thudc nhiéu vao chu ki kinh t&, khi kinh t& suy
giam nhu ciu tiéu thu san pham sé giam do day khéng phai 1a mat hang cé tinh
thiét yéu.

Théng tin giao dich % thay d6i gia

Gid myc tidu 125,000 S8 luwgng c8 phi€u lvu hanh 167,002,273 (%) M 3M 6M 12M
KLGDTB (3M) 252,726 PNJ 0.7% 11.4% 0.4% -15.5%

Tang/giam 21.4% % s& hitu nwdc ngoai 49% VNINDEX -3.8% 4.7% -0.2% -10.5%

Gia hién tai (16/05/2019) 102,900 VND

Gia muc tiéu 125,000

Von héa thi truong 16’83ﬁt9 VND Tang trwdng gia twong quan véi VN-Index

(721 triéu USD) (Trai)
Ty gi4 ngay 16/05/2019: 1USD = 23,341 VND Gia c6 phigu PNJ (Phai)

Dy phéng két qua kinh doanh (%) (vo)

FY-End 2016A 2017A 2018A 2019F r 120,000

Doanh thu thuan (T VND) 8,565 10,977 14,571 18,505 r 100,000

Téc d6 téng trudng(%) 11,1% 28.2% 32.74% 27.00% T 80,000

Loi nhuan gdp(ty VND) 1,411 1,912 2,779 3,701 Zg'ggg

Bién loi nhuan gop (%) 16.5% 17.4% 19.07% 20.00% | 20'000

Loi nhuan rong (ty VND) 450 725 960 1,248 Lo '

T6c d6 ting trudmg(%) 196.1% 61.1% 32.41% 30.00%

EPS (VND) 4,383 6,434 6,481 7,357

Téng trudng EPS 225.4% 46.8% 0.73% 9.00%

P/E(X) 23 15 17 17 Ngudn: FiinPro
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K&t qua kinh doanh kha quan

D3 hoan thanh phan I&n ké hoach
mé& réng mang lwdi clra hang

Ban lé trang sirc vang déng gop
nhiéu nhat vao sw ting truwdng
doanh thu

PNJ day manh kénh ban si

KBSV Research

I. KET QUA KINH DOANH NAM 2018

N3m 2018, téng doanh thu thuan cla PNJ dat 14,571 ty déng (+33% YoY), dat
murc tang trudng cao nhat trong 5 ndm qua. Téc d6 tang trwdng kép (CAGR)
dat 30%/n3m cho giai doan 2016-2018. Tién trinh quan tri chi phi, chudi cung
rng hiéu qua, cong nghé hién dai gitp giam thiéu chi phi cung vdi sy thay déi
co cadu danh muc san pham da day 13i gdp tang 45% so véi ndm 2017, cao nhat
tlr trwdc dén nay.

Tinh d&n h&t nam 2018, PNJ ghi nhan ting thém 55 chi nhanh so v&i 2017, dat
324 clra hang, toa lac tai 50/63 tinh va thanh ph6 khac nhau & Viét Nam, vuot
muc tiéu ndm 2018 13 300 clra hang. Cong ty dinh hudng tiép tuc mé thém
céc clra hang & ca thanh phd H6 Chi Minh, Dng Nai, Binh Duong, cac thanh
ph6 cap 2 va thj trwong phia Bic.

Trang strc vang cé ty trong I&n nhat, déng gdp 80% trong doanh thu va 92%
trong lgi nhudn gdp cda PNJ. Tinh dé&n cudi ndm 2018, PNJ hién cé 257 clra
hang PNJ Gold. Ndm 2018, mang bén & trang strc vang cé mirc ting trudng
40.9% YoY nh& t6c dd tang trudng doanh thu clra hang vang hién hitu dat
20%. Trang strc bac du chi dong gép 1.9% trong doanh thu nhung lai chiém
6% trong co ciu lgi nhudn gop. Pén hét ndm 2018, céng ty c6 64 clra hang PNJ
Silver. Ngoai ra, doanh thu vang miéng chiém 17.9% co cdu doanh thu nhung
chi déng gdp 0.9% trong co cau loi nhuan gop.

Trong Q2.2018 PNJ d3 tach nha may san xuat ra thanh céng ty PNJ Production
dé phat trién ban si va khai trvong mot trung tdm ban si khéng chi ban hang
PNJ ma con ban thém hang bén ngoai d3at gia cong. Ban si la hoat déng kinh
doanh truy@n théng ca PNJ, mang nady tn dung dwoc ndng luc sdn xuat 1dn
va gilip cong ty ti€p cdn miéng banh hon 70% thj phan cda khoang 12,000 clra
hang nhé I&. PNJ hién cé khoang 3,000 d6i tdc mua si, da phan la nhirng clra
hang vang tw nhan tai TP.HCM va cdc tinh lan can.

Bi€u dd 1: Co ciu doanh thu va lgi nhuan gdp 2018 Biéu d6 2: Tang trudng doanh thu clra hang hién hitu
B Vang trang sirc W Bac trang sirc Vang miéng & khac —¢— Clra hang vang Cira hang bac
40% T
30% +
21%
20% +
12% 14% 20%
10% + o
-1% 8% 0%
0% —
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-10% -
Doanh thu Lgi nhuan gop
Ngudn: PNJ Ngudn: PNJ
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Két thic quy 1/2019, doanh thu va
li nhuan sau thué cia PNJ tang lan
lwot 16% YoY va 28% YoY

Bién lgi nhuan gop tang manh lén
21.9%, cao nhat tir trwdc dén nay

Viéc mé& rong chudi clra hang lam
gia tang chi phi

Biéu d6 3: Doanh thu va Igi nhuan qua céc quy

KBSV Research

Il. KET QUA KINH DOANH QUY 1 VA KE HOACH KINH DOANH
NAM 2019

1. K&t qua kinh doanh quy 1/2019

Mé&c du ngay Than Tai trung vdi ngay Valentine lam dnh hudng nhe dén téc
dd tang trwdng trang sirc vang ban 1é, va PNJ dang tap trung ngudn lyc dé go
live Du 4n hoach dinh ngudn luwc doanh nghiép (ERP), nhung doanh thu thuan
van dat tang trudng 16% so véi cung ky ndm 2018, dat 4,783 ty dong. Loi
nhudn sau thué dat 428 ty déng (+28% YoY) va dat 36.2% k& hoach nam.

Gia v6n hang ban cta PNJ trong quy 1 tdng khodng 10.5%, dat 3,734 ty dong.
Trong khi d6, lgi nhudn gdp cla PNJ d3 tdng manh 36% so véi cung ky ndm
2018, dat 1,049 ty ddng. Do d4, bién Igi nhuan gdp cdia PNJ tiép tuc tang trong
quy vira qua, danh dau quy ting thir 3 lién tiép va cao hon déng ké so vdi quy
1/2018.

Doanh thu hoat déng tai chinh quy 1/2019 giam 83% so v&i cung ky ndm 2018,
con 1ty déng. Chi phi tai chinh tdng manh 74% |én mic 24 ty déng. Chi phi
bén hang va chi phi quan ly cla cdng ty cling tang [an lwot 30.4% va 91%. Téng
tai sdn cha PNJ két thic quy 1 dat hon 6,152 ty déng, giam 4.4% so vdi s6 dau
nam. Tién va cac khodn twong dwong tién giam tir 206.7 ty déng con 95 ty
dong. Cac khoadn phai thu ngdn han ting 70%, hang ton kho gidm 6.5%. No
ngan han cta PNJ dén cudi thang 3 khoang hon 2,096 ty déng, giam 22% so
V@i s6 dau nam.

Biéu d0 4: Bién lgi nhuan gop va ti 16 SG&A/Doanh thu

qua cac quy
D:)anh th’u thuan L':IST s —8— SG&A/Doanh thu Bién lg'i nhuan gop
Tang trwong DT Tang twong LN 25% -
(Ty VND) ?
6,000
- 70% 20% —+
5,000
4,784 - 50%
4,000 ' 15% T
T W - 30%
3,000 5 F - 10% 10% + \//0—0\
2,000 / - -10%
5% —+
1,000 . 30%
222 336 180 178 266 a8 [ -30%
0 -50% 0%
Q4.2017 Q1.2018 Q2.2018 Q3.2018 Q4.2018 Q1.2019 Q4.2017 Q1.2018 Q2.2018 Q3.2018 Q4.2018 Q1.2019
Ngudn: PNJ Ngudn: PNJ

PNJ dat muc tiéu tang 25% doanh
thu thuin va 23% loi nhuan sau
thué, gia nhdp ciu lac bd doanh
nghiép cé loi nhuan trén nghin ty
déng

2. K& hoach kinh doanh nam 2019

PNJ dua ra k& hoach kinh doanh tich cwc véi muc tiéu ting trwdng 25% doanh
thu thuan va 25% 3i gop, twong rng véi 18,207.6 ty dong va 3,477.8 ty dong,
qua d6 dua loi nhuin sau thué vugt nghin ty dat 1,181.8 ty déng, ting 23%
50 vdi ndm 2018. Trong ndm 2019, PNJ cling dat muc tiéu m& mdi tdi thiéu 40
clra hang & cac kénh clra hang doc 1ap, kénh trung tdm thuong mai hién dai
va siéu thi, dat téng cdng 364 clra hang. Ngoai cac clra hang truyén théng, PNJ
s& ti€p tuc tinh chinh va m& thém mét s6 clra hang madi theo mé hinh PNJ
Next, d6ng thoi k&t hop véi thuong mai dién tlr (E-commerce) dé tao nén md
hinh ban hang da kénh (omni channel).
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Thi trwong trang strc con phan
manh, nhu cau vang trang strc tang
trwdng

PNJ khai trwong clra hang Flagship
theo mo6 hinh mé&i PNJ Next

P3ay manh mang kinh doanh dong
ho

PNJ gia ting dau tw vao cdng nghé
va thwong mai dién tlr
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1. DIEM NHAN PAU TU

Theo béo cdo quy 4/2018 cla Hoi ddng Vang thé gidi, nhu ciu vang trang strc
tai Viét Nam dang & murc cao nhat trong vong 10 ndm qua, dat khoang 16.5
tan/ndm. Dong thoi gid vang d3 phuc hoi tir thdi diém théng 8/2018 cling cho
thay nhu cdu vang trén thé gidi dang ting tré lai.

Méc du 1a doanh nghiép dan dau trong nganh trang strc, thi phan cta PNJ hién
chi khoang 7%. Khoang gan 70% thi phan thj trwong trang strc vang hién van
nam & phan khuc cla cac clra hang vang truyén théng, tuy nhién, thi phan cla
céc doanh nghiép trang strc I&n — kinh doanh dong hang cao cap dang tiang
|&n nhanh qua mdi ndm, hién da & mic hon 30%.

V&i muc tiéu trd thanh nha ban & chuyén nghiép, PNJ cho ra d&i mé hinh kinh
doanh hoan toan mdi véi PNJ Next. Vao quy 1/2019, PNJ d3 khai trwong ctra
hang Flagship theo m6 hinh PNJ Next tai duong Hai Ba Trung, Quan 1,
TP.HCM, kinh doanh ca déng ho va trang strc. Vi khong gian sang trong, dang
cap, khéng gian tuong tdc ma, so véi clra hang truyén thdng, PNJ Next mang
dén nhirng trai nghiém mdi mé, doc ddo, truc quan. Khach hang dugec trai
nghiém san pham tryc tiép, nhan vién ban hang déng cung phia véi khach
hang tao cam gidc than thién, gan giii.

Thij trwérng dong ho Viét Nam cé du dia thj truéng rat 1én (gan 750 triéu USD
theo cdng bd nghién clru cta PNJ ndm 2018), va con rat phan manh khi chuwa
c6 chudi nao chiém thi phan hon 20%. Nhu cau vé déng ho chinh hang vdi gia
ca phai chdng rat I&n. Nam bat co hdi nay, PNJ d3 nhay vao thj truong day
tiém nang nay.

Trong ndm 2018, nganh hang nay cla PNJ dat doanh thu khodng 27 ty déng,
tang trwdng 18% YoY. Mac du PNJ d3 bat dau thir nghiép viéc ban dong ho tur
ndm 2012, mang nay van chiém ty trong doanh thu rat nhd, véi cac quay dong
hé tich hop bén trong mot sé clra hang PNJ Gold. Ndm 2019, PNJ s& tip trung
hon cho mang nay vdi viéc thanh 13p clra hang chuyén doanh déng hé dau
tién va danh mot tang riéng biét cla clra hang flagship PNJ Next cho méat hang
nay. PNJ ciing tirng budc 1am viéc v&i cac thwong hiéu hién hiru dé co thé
phan phdi truc tiép, thay vi thdng qua dai ly. Cdc mat hang déng ho cta PNJ
dao ddng trong murc gid tir trén 2 triéu dén 84 triéu dong, bao gdbm ca nhitng
nh3n hiéu déng hd cao cap cla Thuy S§ nhu Longines, Tissot... mang lai nhiéu
su lwa chon cho khach hang tir trung dén cao cap.

Miéng banh thj truorng ddng hod deo tay Viét Nam cling dwoc cac tén tudi Ién
gia nhap nhu Tap doan vang bac da quy Doji hay Cdng ty ban |é hang dau Viét
Nam Thé gidi di déng, gia ting sy canh tranh gitta cac thuong hiéu. Do d6,
chiing téi cho rang nha ban 1é nao phan tich t6t nhu cau clia khach hang, van
dung hiéu qud chién lvgc marketing, va quan tri t8t hang tdn kho s& gianh
duoc lgi thé & nganh hang nay.

PNJ tiép tuc khai thac t8i da cdng ndng may moc va thiét bi cdng nghé cao dé
dua vao san xuat. Tién trinh thuc hién chién lwoc Digital Transformation cua
PNJ dang trén d3 tang tdc véi dy an hoach dinh ngudn Iwc doanh nghiép (ERP)
d3 budc vao giai doan go live. V&i hé théng ERP mdi nhat (SAP 4HANA), PNJ
c6 cong cu dac lyc dé quan tri va s dung t6i da cac ngudn luc, ting cuong
nang luc sdn xuat, quan tri chudi cung rng, quan trj chién lwgc, marketing...
nham duy tri vi thé s 1 tai thi trwong tier 1, dong thoi ting téc phat trién &
thi truong tier 2 va tier 3.
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Hé théng ERP cai thién kha ndng phan tich di¥ liéu, di sdu vao phan tich hanh
vi clia ngwdi mua nham dua ra nhitng san pham 13 dich vu riéng biét danh cho
mdi khach hang.

Ngoai ra, PNJ cling dau tv xay dung bd khung dir liéu nén tang, Dashboard va
cac model lién két cho céc nhdm vé quan tri ban hang, quan tri khich hang,
chudi cung rng — san xuat véi Dy an Data Warehouse, dwgc phat trién cung
tién do go-live dy an ERP. Pong thoi, PNJ thanh 1ap Data Team dé sin sang
ngudn nhan lwc da kién thire va kinh nghiém trong ky nguyén bén 1é 4.0.

Theo chia sé tir phia PNJ, trong ndm 2019, E-commerce sé cd su' két hgp manh
mé& hon cung v&i mang lwdi clra hang dé tao nén omni-channel nham ting
cuwdng tinh twong tac xuyén sudt véi khach hang va gia ting ti 18 ban hang
thanh cong.

Chung toi tin rang véi sy dau tw dé xay dung hé théng ERP, (rng dung Power
Bl, Al Camera két hop v&i E-commerce ciing nhu kinh nghiém quan ly cta doi
ngli I3nh dao cla PNJ, cdng ty cé kha nang dén dau xu huwdng va téi wu cach
quan ly cdng ty mang lai hiéu qua cao trong twong lai.

Biéu d6 6: S6 lwong clra hang PNJ

Hinh 5: Bén trong clra hang PNJ Next

W 2018 (Tan) CAGR 2012-2018 (%)

—_ —_ 0,
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Ngudn: Internet

RGi ro bién ddng bat thwong giad
vang

Nganh tiéu dung xa xi phdm phu
thudc rat I1&'n vao chu ky kinh té

Méi de doa dai han dén tir sw thay
déi hanh vi chia thé hé Millennials

Ngudn: PNJ

IV. RUI RO PAU TU

Tuy nhién theo théng tin chia sé, cdng ty cho biét d3 dp dung chién lugc
Hedging - phong nglra rdi ro cho bién déng gid vang thdng qua céc hgp déng
phai sinh. Bén canh d6, theo quan sat cla chiing téi trong qua kh, bién déng
cla gid vang thé gidi (ngay ca ddi vai mét s6 quy gidm manh) hadu nhu khéng
c6 tac déng |&n tdi bién Igi nhuan cta PNJ. Vi vay c6 thé thay, cong ty d3 lam
tét hoat dong quan tri rai ro nay.

Chién tranh thuong mai thé gidi va mai lo ngai khdng hodng kinh té tai mot
s6 qudc gia I&n tao ra nguy co suy gidm cho kinh t& toan cau, diéu nay cé thé
gay anh hwéng bat lgi cho nganh hang cao cap.

Xu hudng tiéu dung hang xa xi cla thé hé Millenials toan ciu dang cé sy thay
d&i vé hanh vi. Thé hé nay khéng con quan tdm nhiéu dén thuong hiéu ma wu
tién chat lwong san pham, thiét k& la mat va gia ca phu hop. Theo danh gia
clia ching tdi, hien mau ma cac san pham cla PNJ van chua thuc sy ¢é 1gi thé
canh tranh vdi cac thuong hiéu khac, dac biét 13 con thua kém kha nhiéu cac
thuwong hiéu nhap khau.
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Lei nhuan sau thué cta PNJ ndm
2019 dv kién dat 18,505 ty dong
(+27% YoY), EPS forward dat 7,357
VND/cp.
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Biéu d6 7: Bién dong gia vang thé gidi va bién LN gbp cta PNJ

(usD/oz) Gia vang thé gi¢i Bién LN gop PNJ
1350 — - 25%
1300 + /\ \/\ 1 20%
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Ngubdn: Fiinpro

V. PINH GIA

1. Dv phéng két qua kinh doanh 2019

Chung tdi dw phong doanh thu thudn va LNST cda ndm 2019 13 18,505 ty dong
(+27% YoY) va 1,248 ty dong (+30% YoY).

Trong ndm 2019, ching t6i du bao ty suat loi nhudn gdp tang nhe 1én mirc
20% so vdi 19.1% ndm 2018 nh& chubi ban 1& vang trang sirc tiép tuc ting
trwdng 6n dinh, SSSG clia chudi clra hang vang trang strc duy tri @ mic 20%
nhu ndm 2018 va sé lugng clra hang mé& mai du kién dat 40 clra hang nhu ké
hoach. PNJ hién tai chuwa gdp nhiéu 4p lwc canh tranh |&n trong mang ban 1&
trang strc ¢6 thwong hiéu tai Viét Nam va cé kha ning tang trudng tot trong
nhitng ndm t&i, dac biét véi viéc dp dung hé thdng ERP va tip trung vao nén
tang thwong mai dién tir.

Bang 6: Dy phong két qua kinh doanh 2019

Ty VND

2015A 2016A 2017A 2018A 2019F

Doanh thu thuan
Gid vdn hang ban
Loi nhuan gop

7,708 8,565 10,977 14,679 18,505
6,538 7,153 9,065 11,792 14,804
1,170 1,411 1,912 2,779 3,701

Chi phi ban hang 424 554 775 1,170 1,166
Chi phi quan ly doanh nghiép 118 133 188 346 314
Chi phi/lgi nhudn tai chinh 431 182 56 66 80
Loi nhuén truwéc thué 197 590 907 1,205 1,560
Loi nhuan sau thué cda cong ty me 152 450 725 960 1,248

Ngudn: PNJ, KBSV du phéng

Khuyé&n nghi

2. Pinh gia

Dya trén phuong phap so sanh dong dang trong khu vie, ching t6i khuyén
nghi MUA d38i v&i ¢6 phiéu nay véi gid muc tiéu 125,000d/cé phiéu (twong
trng v&i P/E muc tiéu |4 17 [an). Chung tbi lac quan véi trién vong PNJ trong 5

ndm t&i, do PNJ cé Igi thé canh tranh va hé théng phan phdi rong khép, co cau
tai chinh lanh manh khéng si* dung ng vay, SSSG & murc hai chi? s6, bién lgi
nhuan gbp déu trén 18% tir dau ndm 2018 va ting trwdng doanh thu 2 chit s6
tlr nam 2016.
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Bang 7: So sanh dong dang vdi cac cong ty trong khu vurc

! Vén hda
Tén cong ty Quoc gia -~ P/E EV/EBITDA EV/Doanh thu P/BV
(Triéu USD)

Phu Nhuan Jewelry JSC Viét Nam 721.2 13.8 9.9 0.9 4.2
Gansu Gantai Holding Group Co  Trung Quéc 577.1 7.2 -- 2.5 0.8
Chow Tai Seng Jewelry Co Ltd Trung Qudc 2,382.0 14.9 11.3 2.5 4.1
Guangdong Chj Industry Co Ltd ~ Trung Quéc 592.9 11.2 8.7 1.3 1.2
Titan Co Ltd An bo 14,468.2 52.1 36.8 4.3 16.7
Rajesh Exports Ltd An Db 2,797.6 12.2 4.4 -- 2.3
PC Jeweler Ltd An bo 667.0 8.0 4.2 0.4 1.2
Trung binh (bao gébm PNJ VN) 3,172.3 17.1 12.6 1.9 5.0
Trung vi 3,522.4 12.2 9.3 1.9 2.3

Ngubn: Bloomberg, KBSV
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PHU LUC
Bdo cdo Két qua HDKD Béng can déi ké toan
(Ty VND) 2016 2017 2018 Q1/2019 (Ty VND) 2016 2017 2018 Q1/2019
Doanh s8 thuan 8,564.59 10,976.84 14,571.14 4,783.49 TAI SAN NGAN HAN 3,102.58 3,896.14 5,405.26 5,065.79
Gia v8n hang ban -7,153.30 -9,064.87 -11,792.05 -3,734.14 Tién va tuvong duong tién 155.35 175.21 206.72 94.97
Lai gop 1,411.29 191196 2,779.08 1,049.35 Gid tri thuan dau tu ngén han 0.07 160.07 0.00 0.00
Thu nhép tai chinh 5.27 8.79 6.85 1.03 Céc khodn phai thu 62.72 84.62 155.20 263.39
Chi phi tai chinh -181.56 -56.48 -66.35 -24.32 Hang tén kho, rong 2,838.69 3,401.96 4,968.15 4,643.58
Trong dé: Chi phi I5i vay 7320 -54.98  -61.11 -24.01 TAI SAN DAI HAN 485.41  596.10 1,032.64 1,086.36
L&i/(13) tir cdng ty lién doanh (tir ndm 2015) 0.00 0.00 0.00 0.00 Phai thu dai han 26.44 42.79 57.50 59.63
Chi phi ban hang -553.62 -774.98 -1,170.07 -367.18 Tai san ¢8 dinh 415.80 487.24 719.29 723.93
Chi phi quan ly doanh nghiép -133.28 -187.94  -345.87 -115.62 Gia tri rong tai san dau tv 0.00 0.00 0.00 0.00
L&i/(18) tir hoat dong kinh doanh 548.09 901.37  1,203.65 543.27 Tai san d& dang dai han 7.53 9.67 70.82 112.61
Thu nhdp khac 47.32 7.39 4.64 2.33 TONG CONG TAI SAN 3,587.99 4,492.25 6,437.90 6,152.15
Chi phi khac -3.87 -1.38 -2.73 -2.36
Thu nhap khac, rong 43.45 6.01 1.90 -0.03 NG PHAI TRA 2,087.66 1,542.70 2,692.82 2,111.93
L&i/(13) tir cdng ty lién doanh -0.91 0.00 0.00 0.00 No ngén han 2,021.66 1,488.76 2,677.32 2,096.86
L&i/(16) rong truéc thué 590.63 907.38  1,205.55 543.24 Phai tra ngudi ban 325.73 278.90 342.68 341.05
Chi phi thué thu nhap doanh nghiép -140.14  -182.52 -245.63 -114.49 Nguoi mua tra tién trudc 56.04 37.77 82.80 70.56
L3i/(16) thuan sau thué 450.49 724.86 959.92 428.75 Doanh thu chua thyre hién ngén han 0.00 0.00 0.00 0.00
Loi ich clia c6 dong thiéu s6 0.00 0.00 0.00 0.00 Vay ngan han 1,448.95 846.28 1,558.48 1,103.50
Loi nhudn clia C8 ddng ctia Cong ty me 450.49 724.86 959.92 428.75 Ng dai han 66.00 53.94 15.50 15.07
Phdi trd nha cung c&p dai han 0.00 0.00 0.00 0.00
Chi s6 hoat dong Ngudi mua tra tién trudce dai han 0.00 0.00 0.00 0.00
2016 2017 2018 TTM Q1/2019 Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
Ty suét loi nhuan gop 16.48% 17.42% 19.07% 20.10% Vay dai han 58.99 46.23 7.80 7.40
Ty sudt EBITDA 8.86% 9.00% 8.96% 9.51% VON CHU S& HO'U 1,500.33  2,949.55 3,745.07 4,040.22
Ty sudt EBIT 8.46% 8.65% 8.67% 9.21% V6n gép 982.75 1,081.02 1,670.03 1,670.03
Ty sudt lgi nhudn trwdc thué 6.90% 8.27% 8.27% 8.73% Thing dw v8n c8 phan 0.00 876.76 925.40 925.40
Ty sudt 13i hoat déng KD 6.40% 8.21% 8.26% 8.72% L&i chua phan phdi 373.50 771.69 884.57 1,179.71
Ty suat loi nhuan thuan 5.26% 6.60% 6.59% 6.92% Loi ich c6 d6ng khong kiém soat 0.00 0.00 0.00 0.00
Béo cdo lwu chuyén tién té Chi sé chinh
Gian tiép - Ty VND 2016 2017 2018 Q1/2019 2016 2017 2018 TTM Q1/2019
L3i trudre thué 590.63 907.38  1,205.55 543.24 Chi s8 dinh gid
Kh&u hao TSCD 34.40 39.34 42.10 13.72 P/E 24.14 15.64 17.33 16.02
L&i/(13) tir hoat dong dau tu 2072 -15.18 -7.41 -0.99 P/E pha lodng 21.73 14.85 17.33 16.02
Chi phi ldi vay 73.20 54.98 61.11 24.01 P/B 6.52 3.65 4.44 4.26
L3i/(18) trudc nhitng thay d6i vén luu dong 762.73 986.58 1,301.18 579.97 P/S 1.14 0.98 1.14 1.13
(T&ng)/giam cac khoan phai thu -26.46 -41.63 -86.04 -647.25 P/Tangible Book 7.58 4.04 5.12 4.85
(T&ng)/gidm hang tén kho -703.47  -563.27 -1,566.19 324.56 P/Cash Flow -357.41 98.34 -55.05 246.82
Téng/(gidm) cac khodn phai tra 170.23 16.95 412.20 380.61 Gia trj doanh nghiép/EBITDA 14.68 11.62 13.79 12.59
(Tang)/giam chi phi tra trwdc -6.69 -45.33 -44.78 3.37 Gia tri doanh nghiép/EBIT 15.38 12.10 14.24 13.00
Luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh -27.39 109.48  -302.14 528.17 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -87.27 -115.44 -336.38 -56.46 ROE% 32.00 32.58 28.68 28.97
Tién thu dugc tir thanh ly tai san ¢ dinh 164.94 8.43 1.08 0.47 ROA% 13.73 17.94 17.56 18.22
Tién cho vay hodc mua céng cu ng 0.00 -160.00 0.00 0.00 ROIC% 24.08 24.70 23.78 6.47
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 0.00 160.07 0.00 C&u tric tai chinh
Pau tu vao cac doanh nghiép khac 0.00 0.00 0.00 0.00 Ty sudt thanh toan tién mit 0.08 0.12 0.08 0.05
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghiép khac 64.31 0.00 0.00 0.00 Ty suét thanh todn nhanh 0.11 0.17 0.14 0.20
C6 tirc va tién I3i nhan duoc 3.95 2.93 6.33 0.99 Ty sut thanh todn hién thoi 1.53 2.62 2.02 2.42
Luu chuyén tién té rong tir hoat dong dau tw 14594 -264.09 -168.91 -54.99 Vén vay dai han/Vén CSH 0.04 0.02 0.00 0.00
Tién thu tir phat hanh c6 phiéu va vén gép 0.00  975.04 97.27 0.00 Vén vay dai han/Téng Tai san 0.02 0.01 0.00 0.00
Chi tra cho viéc mua lai, tra lai c8 phiéu 0.00 0.00 0.00 0.00 Vén vay ngén han/Vén CSH 1.01 0.30 0.42 0.27
Tién thu duoc cac khoan di vay 3,251.11 3,091.94 4,320.77 972.46 V6n vay ngdn han/Téng Tai san 0.42 0.20 0.24 0.18
Tién tra cac khoan di vay -3,006.68 -3,707.38 -3,647.00 -1,427.79 Cong no ngén han/Vén CSH 1.35 0.50 0.71 0.52
Tién thanh todn vén géc di thué tai chinh 0.00 0.00 0.00 0.00 Cong no ngén han/Téng Tai san 0.56 0.33 0.42 0.34
C6 tirc da tra -245.68 -185.19 -268.37 -129.60 Téng cng no/Vén CSH 1.39 0.52 0.72 0.52
Tién I4i d& nhan 0.00 0.00 0.00 0.00 Téng cong n/Téng Tai san 0.58 0.34 0.42 0.34
Luu chuyén tién té tir hoat dong tai chinh -1.26 174.40 502.67 -584.93 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 117.29 19.80 31.62 -111.75 Hé s8 quay vong phai thu khach hang 270.52 296.47 298.56 180.03
Tién va tvong duong tién dau ky 37.88 155.35 175.21 206.72 Hé s6 quay vong HTK 2.88 2.91 2.82 2.78
Tién va tuwong dwong tién cudi ky 155.35 175.21 206.72 94.97 Hé s8 quay vong phai tra nha cung cap 27.67 29.98 37.94 41.51
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CTCP Vang bac Da quy Pha Nhuan KBSV Research

Hé théng khuyé&n nghi dau tw
Mua: +15% hoac cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdc théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu tradch nhiém vé& dé chinh xac cda nhitng théng
tin trong bao cdo nay. Y ki€n, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, dy bdo va wdc tinh trong
béo cdo nay thay déi hodc trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bao cdo nay chi nham muc dich cung cap théng tin tham khao cho
céac t6 chirc dau tw cling nhw cdc nha dau tw cd nhan cta KBSV va khdng mang tinh chat khuyé&n nghi mua hay béan bat c&
chirng khodn hay céng cu tai chinh ¢d lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo céo vi bat ky muc dich ndo néu khéng cé sy chap thuan bang van ban clia KBSV. Khi st dung
cac ndi dung d3 dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Néi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Trit, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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