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CTCP Vang bac Pa quy Phu Nhuan (HSX: PNJ)

Bao cao lan dau 17/05/2016

Khuyén nghi MUA
Gid muc tiéu (VND) 75.000
Tiém nang tang gia 25%
C6 tdrc (VND) 1.800
Lgi sut cf tic 3%

Thong tin c6 phiéu 17/05/2016

Gia hién tai (VND) 60.000
S6 lugng CP niém yét 98.274.577
S6 lugng CP luu hanh 98.273.868
Von hoéa thi trudng (ty VND) 5.896
Khoang gia 52 tuan 29.600 — 60.000
KLGDTB 30 ngay 66.246
% s& hitu nuéc ngoai 49%
% gidi han sd hitu nudc ngoai 49%
S6 lugng dugc phép sd hitu 48.154.542
S6 lugng con dugc phép mua 0

Tap trung thé manh cot 16i, tang trudng hiéu qua

® PNJ la thuong hiéu hang dau trong nganh ban Ié trang stic vang cd nhiéu nam kinh
nghiém Véi thi phan 25% trong kénh bén Ié theo chudi.

® T nam 2014, PNJ dan thoai von cac khoan dau tu’ ngoai nganh va trich 1ap du’ phong doi
vGi DAB va DAL. M6 hinh kinh doanh PNJ ngay cang lanh manh va tap trung vao phat
trién c6t 18i san xudt va kinh doanh trang stic vang.

®  PNJ phan dau md rong thi phan ban & Ién miic muc tiéu 40% trong dai han, doanh thu
tlr mang ban Ié ky vong dat mirc 7.000 ty dong, chi€ém 65% doanh thu kinh doanh vang
trang sUic, tang trudng binh quan 16,7% trong giai doan 2015 — 2020.

®  Quan diém khuyén nghi/danh giad: MUA c8 phiéu PNJ

Chi tiéu tai chinh cc ban

DVT: Ty dong

Doanh thu 7.708 8.780 9.755 10.747
Lgi nhuan 152 504 698 854
EPS 1.347 5.133 7.102 8.691
ROE 11,3% 32,6% 36,2% 35,3%
P/E 14,6 10,5 8,6

Bién dong gia trong 12 thang
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Lién hé

Chuyén vién phan tich

Ldm Tran Tan Si

Email: si.lamtrantan@mbs.com.vn
Tel: +84 949 187 525

www.mbs.com.vn

Ngudn: BCTC PNJ va MBS du’ phong
LUAN PIEM PAU TU

Chiing tdi tién hanh dinh gia lan dau ddi véi c6 phiéu PNJ cia CTCP Vang bac ba
quy Phi Nhuan véi mirc gia muc tiéu 75.000 dong, cao han 25% so vGi mirc gia
hién tai, dua vao cac luan diém nhu sau:

e Thi truong vang trang sirc gap dudc co hoi tang tru'éng I6n khi NHNN ban hanh
Nghi dinh 24 quan ly thi truGng vang miéng lam han ché nhu cau mua ban, tich tri
vang miéng. Bong thdi, mét phan nhu cdu nay dugc chuyén sang nhu cau tiéu dung
san pham trang stic vang. T& ndm 2013 dén nay, nhu ciu tiéu thu vang miéng va vang
trang stfc da cho thay hai xu hudng trai ngugc nhau, trong dé mdec tiéu thu vang trang
suc lién tuc tang trudng.

o Thiét 1ap trat tu trén thi trudng ban lé trang sirc dugc thuc hién sau khi ban
hanh Thong tu 22 vé quan ly chat lugng vang trang stic, my nghé. Chat lugng vang
trang stic dudc ki€m soat chit ché s& 13 thdi ca cho nhiing doanh nghiép 16n nhu' PNJ
tranh tha dua san pham rong réi ra thi trudng. Trong khi, thi trudng ban 1& van con
nhiéu tiém nang khi 10.000 clra hang nho |é truyén théng dang chiém dén 80% thi
phan.

e PNJ ngay tir dau da xac dinh ban lé trang sirc vang la hoat dong kinh doanh
cot 161 va lién tuc mé rong. Trong nam 2015, PNJ da@ m& mdi 47 clra hang PNJ Gold
va thi phan ting 4 diém phan trdm, dat 25% trong kénh ban Ié theo chubi. Du phéng
trong nam 2016, doanh thu mang ban Ié trang slfic vang dat 4.021 ty dong (+24,1%
YoY), trong d6 PNJ s&€ m& mdi 33 clra hang PNJ Gold véi doanh thu trung binh trén
tiing ctra hang dat 2.121 ty dong/thdng. K& hoach tuong lai, PNJ van sé tiép tuc mg
rong mang ban lé théng qua gia tang so lugng cra hang ban Ié v8i muc tiéu thi phan
40% trong 5 — 7 nam.

Giai phéap kinh doanh chuyén biét
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o Tap trung phat trién phan khiic san pham trung cao cap théng qua gia ting do
tinh xao va gia tdng ham lugng da quy trong ting san pham. Dong thdi, viéc kinh
doanh céc dong san phdm trung cao cip mang lai bién Igi nhuén gdp cao, han ché phu
thudc vao gia vang nguyén liéu, gop phan ndi rong bién Igi nhuan gop chung cta PNJ.
Dong thdai, ty trong doanh thu ban Ié trang sic vang gia tang cling dong gop gia tang
bién Igi nhuan gop chung ctia PNJ. Dy phdng trong giai doan 2015 — 2020, bién Igi
nhuan gop tang tir 15,18% |én miic 19,4%.

 Trich 1ap du phong 300 ty cho khoan dau tu vao Ngan hang Pong A (DAB)
trong ndm 2015 |am gidm manh Igi nhudn sau thu& ctia PNJ. Gia tri s6 sach con lai cta
khoan dau tu vao DAB la 85 ty sé dudc trich 1ap hét trong nam 2016.

e Doanh thu va Igi nhuan cua PNJ trong nam 2016 du phéng lan lu'gt dat 8.780
ty dong (+13,91% YoY) va 504 ty dong (+231% YoY), tuong rng EPS
forward 2016 dat 5.133 VND/cp. Bién Igi nhuan gop gia tang tir 15,18% lén muic
16,34% do ty trong doanh thu ban I ting va gia téng kinh doanh céc san phdm trung
cao cap.

DINH GIA

Bang phuong phap dinh gia chiét khau dong tién tu do FCFF va phuong phap so sanh P/E,
chiing t8i xac dinh mirc gia hap ly cho c8 phiéu PNJ trong 12 thang téi la 75.000 VND. Véi miic
EPS forward 2016 la 5.133 VND, gia muc tiéu tuong duang vdi mic P/E 14,6 [an.

RUI RO

Rui ro bién dong gia vang

Hoat dong kinh doanh chinh clia PNJ la san xudt va kinh doanh vang trang strc. MGt phan
ngudn nguyén liéu dau vao ctia PNJ Ia vang nguyén liéu do dé chiu tac dong cua gia vang
vao gid thanh san xudt. DU cdng ty d& cd chinh sach diéu chinh giad ban san phdm trong

bién d6 dao déng +/-5%, nhung gia vang bién dong nhanh trong mét thsi gian ngdn van
lam anh hudng dén két qua Igi nhuan cta PNJ.

Rui ro canh tranh

Hién tai, PNJ 13 thuong hiéu dan du trong hoat ddng ban 1@ trang siic vang. Tuy nhién,
thi trudng hién tai kha canh tranh do mdc d6 phan tan trong nganh cao khi 10.000 cira
hang nhd Ié chiém dén 80% thi trudng, ddng thdi chat Iugng san pham chua dugc quan
ly dong bd dan dén gid ban thap hon. Ngoai ra, cac ddi thu 16n khac cling dang tap trung
manh mé vao mang ban |é trang sc vang nhu: DOJI, SJC, Bao Tin Minh Chau,...
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VI THE PAU NGANH TRONG LINH VUC BAN LE TRANG SUC VANG

Cong ty C8 phan Vang bac Pa quy Phi Nhuan la doanh nghiép hoat dong chinh trong
linh vuc san xuat va kinh doanh vang bac da quy véi 28 nam kinh nghiém trong nganh.
Trong hién tai, hoat dong clia PNJ bao gém kinh doanh vang miéng, san xuat va kinh doanh cac
mat hang trang sifc vang bac da quy. Ngoai ra, PNJ s@ hitu hai thuang hiéu trang st thudc phan
khtc cao cap CAO Fine va JEMMA.

V@i nhiéu nam kinh nghiém trong viéc ché tac trang stic va hé thong clra hang phu réng, PNJ hién
tai dang nam gil vi thé dau nganh ban Ié trang sic vang vdi thi phan 25% trong kénh ban
1é theo chudi va lién tuc ting trong nhirng ndm qua.

Bi€u 1: Thi phan ban lé trang sirc vang ciia PNJ
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Ngudn: HGi dong Vang Thé gidi va PNJ

Nam 2012, PNJ dau tu xay dung xi nghiép ché tac nir trang tai Go Vap vdi cong suat 4
triéu san pham/nam cé mirc tong dau tu 120 ty dong. T6ng dién tich san xi nghiép la
12.500 m? va hién tai dang st dung 2/3 dién tich. DAdi vdi thiét k€ quy md nay, xi nghiép ché tac
hién tai c6 thé dam bao dap (thg dugc nhu cdu san xut cia PNJ trong 10 ndm tiép theo.

Phat trién miii nhon ban lé trang sirc vang théng qua mé rong hé théng ban Ié, gia
tang thi phan

Ché tac va kinh doanh trang sirc vang (bao gom ban si, |é va xuat khiu trang stic vang) ngay
tlr d8u da dugc xac dinh 18 mang kinh doanh cét 16i clia PNJ. Déc biét, k& tir ndm 2012, khi Nghi
dinh 24 vé quan ly thi truGng vang dugc ban hanh, mang kinh doanh trang stfic vang ngay cang
chiém ty trong dang ké trong doanh thu ctia PNJ.

Nam 2015, doanh thu clia mang kinh doanh trang sirc vang dat 6.015 ty dong, tang truéng 18%
s0 véi cling ky, chiém ty trong 77,6% trong téng doanh thu. Ddng thdi, Igi nhuén gdp ciia mang
trang stic vang dat 1.030 ty déng, tdng 43% so vdi cling ky, chiém ty trong 88% trong tong |gi
nhuan gop. Lgi nhuan gdp clia mang trang si'c vang ¢ su’ tang trudng manh mé hon so véi
doanh thu do bién Igi nhuan gop cai thién tir mic 14,1% lén mirc 17,1%. Trong do, riéng
mang ban |é trang slc vang cé bién Igi nhuan gop kha cao khoang 28% - 29% trong 2 nam gan
nhat.

Chiing t6i danh gid cao chién lugc phét trién clia PNJ trong tuang lai, khi ho van tiép tuc tap
trung trong tam vao phat trién hoat dong ban Ié trang sirc vang. Py vn mang kinh
doanh s@ hiiu Igi th& manh nhé&t véi bién Igi nhudn gbp cao va déng gép dang k& vao co ciu
doanh thu Igi nhuan ctia PNJ. Bang chimng cho viéc thuc hién chién Iugc nay la trong thdi gian
qua, PNJ da lién tuc tdng cudng s lugng va dao tao nhan cong ché tac cé tay nghé cao, nang
cao chét lugng san pham tap trung vao phan khdc trung cao cip. Dong thdi, dd phu clra hang la
diéu kién can thiét cho hoat dong ban I&, trong nam 2015 PNJ da tang nhanh s6 lugng ctra hang
Ién mdrc 194, téng 14,8% so vdi clng ky.
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Bi€u 2: Co ciu doanh thu kinh doanh trang sirc vang PNJ
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Ngudn: Bao cdo tai chinh PNJ

Hoat dong ban lé trang sirc vang trong nam 2015 dat 3.240 ty dong, chiém 54% trong
cd cau doanh thu kinh doanh trang sirc vang. Doanh thu binh quan trén mdi ctra hang PNJ
Gold trong giai doan 2012 — 2015 dat khoadng 2.300 ty dong/thang. Mdi ctra hang ban Ié sau khi
ma& mdi s& dugc theo ddi va kiém soat trong vong 1 ndm. Ngoai viéc mic doanh thu binh quan
d0 dé& duy tri mirc EBITDA dudng, PNJ con kiém soat cac yéu t8 vé tdc dd téng trudng doanh thu,
s6 lugng khach dén clra hang va dich vu khach hang.

Trong ndm 2016, chlng t6i gia dinh t6c do tang trudng doanh thu trén cac clra hang hién hitu
(SSSG) dat 12% va mé mdi 33 clra hang PNJ Gold, doanh thu mang ban lé trang sirc vang
du phéng dat 4.021 ty dong (+24,1% YoY).

K& hoach phat trién tiép theo, PNJ van ti&p tuc md rong s lugng ctra hang ban [é trang sitc PNJ
Gold va PNJ Silver. Theo dy phéng clia chiing t6i, dén nam 2020, thi phan cua PNJ trong mang
ban lé trang sirc vang sé chiém 40%, tinh theo kénh ban [é theo chudi. Pong thdi, s6 lugng
clra hang ban lé trang stfc vang ciing s€ gia tang tuong ’ng Ién mifc 226 so vdi mifc 125 vao cudi
nam 2015.

Hoat d6ng ban si vang trang st cho thj trudng 10.000 clra hang nhé 1é truyén théng c6 bién Igi
nhuén kha th&p khoang 3% va gilt 6n dinh trong nhiing ndm gan day. Lgi nhuén gdép ciia mang
ban si trang sirc vang chi chi@m 8% trong cd ciu Igi nhudn gdp. Trong tucng lai, PNJ van
duy tri mang ban si nay chd yéu gilt mé6i quan hé véi cac clra hang ban Ié va cap nhat thong tin
nhanh choéng tir thi trudng.

Gia tang bién Igi nhuan gop trong ché tac trang sirc vang nhé han ché hao hut va tap
trung vao phan khiic san pham trung cao cép.

NhG viéc dau tu vao cong nghé may méc ché tac vang, PNJ da gidm dan ty 1€ hao hut nguyén
li€u vang trong qua trinh ché tac xuéng muic <1%. Dong thai, PNJ dinh hudng tap trung vao cac
dong san pham trung cao cap, tap trung vao thiét k& tinh xdo, gia tdng ham lugng da quy trén
céc san pham. TU dd, bién Igi nhudn gdp clia mang trang stc vang PNJ lién tuc dugc cai thién
qua cac nam.
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Bié€u 3: Lgi nhuén gdp kinh doanh trang sirc vang
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Nguédn: Bao cdo tai chinh PNJ

Trong tuong lai, chling t6i ky vong bién Igi nhuan gop tir mang trang sirc vang s€ ti€p tuc cai
thién dan lén mic 19,8% vao ndm 2020, khi PNJ van tiép tuc tip trung vao cic mét hang trung
cao cap va ty trong doanh thu ban & gia tang.

Viéc gia tang s6 lugng clra hang cling nhu thi phan ban 1é, ty trong doanh thu ban & trang sic
vang sé ti€p tuc tang, va dat mirc 65,1% doanh thu kinh doanh trang slic vang vao nam 2020,
theo udc tinh cla cla ching toi. Diéu nay cling gdp phan lam tdng bién Igi nhudn gop chung cla
ca PNJ khi bién Igi nhudn gbp cla ban Ié cao hon nhiéu so véi mic bién Igi nhuan chung.

Bi€u 4: Mirc do cai thién bién Igi nhuan gdp kinh doanh trang sifc vang
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Ngudn: MBS udc tinh
Co hoi tap trung lai thi trudng phan tan nhd chinh sach quan ly

Thi trudng ban Ié trang siic Viét Nam hién van trong tinh trang phan manh khé cao véi 80% thi
phan ban Ié van tap trung trong 10.000 clra hang nha €. Thi phan con lai 20% I3 cac nha ban Ié
trang strc theo chudi nhur PNJ, DOJI, SJC, Bao Tin Minh Chau,... Trong d6, PNJ hién dang diing
dau thi truding ban 1@ trang strc theo chudi véi thi phan ndm 2015 13 25%, cao hon khoang 12
diém phan trdm so véi déi thu lién ké.
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Bi€u 5: Thi trudng ban 1é vang trang sirc
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Ngudn: MBS téng hop

Nghi dinh 24 quan ly thi tredng vang va thong tu 22 quan ly chat lwgng vang trang
sirc

Nghi dinh 24 dugc ban hanh vao nam 2012 quan ly ca thi truGng vang miéng va vang trang suc.
Hoat dong san xudt vang trang stfc chiu sy’ quan ly chat ché hon khi phai dap (ng du nhitng diéu
kién san xuat. Thong tu 22 vé quan ly chat lugng vang trang sic, my nghé luu thong trén thi
trudng co hiéu luc tir nam 2014. VGi quy dinh vang trang stfc, my nghé chi dugc phép luu thong
trén thi trudng khi da cdng bd tiéu chudn &p dung va ghi nhan theo nhitng quy dinh rat cu thé...

TU cac quy dinh quan ly trén, viéc san xuat vang trang stic clia cac nha san xudt nho Ié trén thi
trudng bi han ché va phai tuan theo nhiéu quy dinh c6 hé thdng. Tuy nhién, nhitng quy dinh nay
ngugc lai tao diéu kién thuan Igi han cho cac nha san xuat trang surc I6n, cé thuang hiéu va du
trinh d6 cong nghé nhu PNJ, DOJI, SIC,... TUr do, thi trudng vang trang stic dugc thGng nhat quy
chu&n va céc clra hang nhé 1& phai nhap san phdm tir cic thucng hiéu I6n d& ban lai, thay vi nhap
tUr cac nha san xuat manh mun nhu trudc day. Ngoai ra, chat lugng vang trang stic kém chéat
lugng bi quan ly, kiém soét cling s& tao ra ca hdi cho PNJ gianh &y thi phan tir cac clra hang nhé
1é.

Tiéu thu vang trang sirc tang truédng, khi vang miéng bi han ché

Viéc cdm kinh doanh vang mi€ng, rdt vang ra khoi luu thong vé dai han sé gop phan tang toc do
tiéu thu vang trang stic hon trudc ddy. Mot phan nhu cdu mua vang dé tich Ity, dau co dugc
chuyén sang nhu ciu mua vang trang stic. T sau Nghi dinh 24 vé quan ly thi trudng vang, bién
ddng gia vang ngay cang giam xudng, it nhay cam hon d6i vdi bién dong clia gid vang thé gidi.
Pong thdi, trong nhan thirc ngudi dan, vang dan dan tlr tai san dau tu trd thanh mot loai hang
hoa tiéu dung.
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Bi€u 6: Nhu ciu tiéu thu vang Viét Nam
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Nguén: HSi dong Vang thé gidi
K& tr ndm 2013, gia tri 1an khéi lugng tiéu thu vang miéng tai Viét Nam lién tuc gidm manh va
ngugc lai c6 xu hudng tang nhe ddi véi vang trang sirc. Tugng tu nhu nhitng bién dong cua
nganh, doanh thu tir vang miéng ctia PNJ ciing sut giam manh va doanh thu tir trang stc vang
ngay cang chiém ty trong cao trong tdng doanh thu cta PNJ.

Bié€u 7: Ty trong doanh thu vang trang sirc va vang miéng
Ty trong doanh thu vang trang sirc va vang miéng
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Ngudn: Béo cdo thuong nién PNJ

PNJ kinh doanh vang miéng chi ¢ mirc duy tri khi thj truGng chi chd yéu luu théng vang
miéng cla SIC. Viéc kinh doanh vang miéng mang lai bién Igi nhuan gop rat thap do phan Ién
phai ban hang cla thugng hiéu SJC. Trong nhitng nam ti€p theo, PNJ chi duy tri kinh doanh vang
miéng & mirc dd vira phai & cac clra hang ban |é nham muc dich md réng hinh anh thuang hiéu.

PO6i tha canh tranh trong thi trudng ban lé theo kénh

Riéng trong linh vuc ché tac va kinh doanh vang trang stc, PNJ la mét trong nhitng doanh nghiép
cd xi nghiép san xudt trang sirc vdi quy mo Ién vdi dién tich 12.500 m2. TUr hé théng cac xi nghiép,
PNJ hang ndm c6 thé cung cap tdi da 4 triéu don vi san pham ra thj trudng. M&t khac, trén thi
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trudng san xudt trang sic, cac d6i thi ctia PNJ ciling bat dau téng cudng tap trung vao xay dung
xi nghiép nir trang nhu SJIC, DOJI, Bao Tin Minh Chau, Bén Thanh Jewel,...

Pac biét, trong nam 2012, SIC da dua vao hoat dong Xi nghiép NIt trang SIC Tan Thuan gitp
tang cong suat, dua san lugng vang miéng Ién 50.000 Iugng vang/ngay, 350.000 - 500.000 san
pham n{ trang/ndm. Tuy nhién, chiing tdi cho réng SIC khdng phai la ddi tha 16n cta PNJ khi
hién tai phai tdp trung ngudn luc dé& san xuét vang miéng theo don dat hang ciia NHNN. Ngugc
lai, PNJ phai canh tranh véi cac ddi thi manh khac cd th€ manh trong nganh san xuét trang suc
nhu DOJI, Bao Tin Minh Chau va cac thuong hiéu trang stic nudc ngoai dang kinh doanh tai Viét
Nam.

It chiu anh hudng tir bién dong gia vang nguyén liéu

D3i vdi viéc bién déng gid vang nguyén liéu d&u vao, PNJ cé thé linh hoat thay ddi gia niém yét
trong bién do +/-5% bién dong gia vang nguyén liéu theo chu ky 3 — 4 thang. Bong thgi, nho
vao hé thdng ERP, PNJ cé thé tinh todn dugc ngudn vang nguyén liéu hgp ly can thiét theo cac
don hang va du phdng trudc nhu cdu. Hon nifa, véi chién lugc tap trung vao cac dong san pham
trung cao cdp, ham lugng vang trung binh trong cac san phdm trang sic hién nay cta PNJ chi
chiém 30% - 40%, do d4, gia thanh dé& san xudt san phdm cang giam mirc dd phu thudc vao bién
ddng gia vang nguyén liéu.

Tiép tuc trich 1ap du phong cac khoan dau tu

Trong nam 2015, Igi nhuan rong clia PNJ bi sut giam manh so véi cling ky do trich 1ap du phong
300 ty cho khoan dau tu’ vao Ngan hang Ddng A (DAB). Cac khoan d4u tu ngoai nganh con lai
bao gdm phan gia tri s0 sach con lai ciia DAB Ia 85 ty dong va CTCP Dia 6c ong A (DAL). Du
kién trong nam 2016, PNJ sé ti€p tuc trich 1ap du phong cho hai khoan dau tu nay la 115 ty déng
va tim cach thoai von khoi DAL.

TINH HINH TAI CHINH
Tang truéng doanh thu, Igi nhuan

Bié€u 8: Du phéng hoat ddng kinh doanh
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Ngudn: PNJ va MBS du phong

Trong nam 2015, doanh thu thuan ctia PNJ dat 7.708 ty dong, giam 16,21% so vdi cung ky do
khong con hgp nhat doanh thu kinh doanh xang dau tir CTCP Nhién liéu Sai Gon. Tuy nhién Igi
nhudn gop trong giai doan 2012 dén nay lién tuc tang trudng tir hoat dong kinh doanh cét 1Gi va
dat 1.170 ty dong. Lgi nhuan sau thué dat 152,3 ty dong, sut giam manh so véi cung ky do trong
nam PNJ phai trich 1&p dy phong khoan dau tu vao DAB. Néu khong tinh toan khoan trich 1ap du
phong, Igi nhuan sau thué tir hoat dong kinh doanh ctia PNJ dat khoang 411 ty dong,
tang 69% so v4i nam 2014.
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Sé di, Igi nhuan tir hoat dong kinh doanh c6t 16i cia PNJ lién tuc tang trudng manh va cao han
tdc do tang trudng doanh thu Ia do PNJ bién Igi nhuan gop chung cta PNJ lién tuc tang
trong giai doan 2013 dén nay. Diéu nay xudt phat tir nhitng ly do sau: (1) gia vang sut giam
nén gia tri san pham ban ra sut giam du dan vi san pham ban ra van tang, (2) PNJ tap trung vao
san xuét cac dong san pham trang stic trung cao cap tao ra bién Igi nhudn cao, (3) ty trong doanh
thu ban Ié trang s(c vang tang lIén do md rong hé thdng ban lé.

Pau tu tai san c6 dinh

Ndm 2012, PNJ c6 khoan dau tu I6n 120 ty dong vao xi nghiép san xuat vang trang sic va dén
nay viéc dau tu tai san cd dinh chu yéu la chi phi m& cac clra hang ban Ié. Trong nam 2015, PNJ
ddy manh tdng thém 47 clra hang PNJ Gold vdi chi phi ddu tu CAPEX 1a 70,4 ty dong. Chi phi
trung binh d&€ ma mdi mdt clra hang PNJ Gold cd dién tich khoang 100 m? dao ddng trong khoang
1 -2 ty dong.

Hiéu qua khai thac tai san

Bi€u 8: S6 ngay hang ton kho

S6 ngay hang tén kho va vong quay tién mat
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Ngudn: BCTC PNJ

Viéc tap trung vao mang ban lé va tap trung vao phan khic san phdm trung cao c&p lam cho ty
Ié hang ton kho trong cd cau tai san tang dan tir mirc 30% trong giai doan 2012 dén 71,8% vao
cudi nam 2015. SG ngay hang ton kho dong thai cling tang dan tir nam 2013 va dat mdrc 106
ngay trong nam 2015.
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MO HINH LOT NHUAN VA DPINH GIA
Cac gia dinh trong mo hinh Igi nhuan:

Nhu cau tiéu thu vang trang surc tai Viét Nam ky vong tang trudng 7% trong ndam 2016, tc do
tang trudng giam dan dén 5% vao nam 2020.

Trong nam 2016, ching toi ky vong PNJ s&€ md rong thi phan ban Ié trang sic vang 1én mic 29%
thong qua viéc md thém 33 clra hang PNJ Gold. Dén nam 2020, thi phan ky vong dat 40% va sO
lugng clra hang PNJ Gold dat mic 226 ctra hang.

Bién Igi nhuan gop lién tuc dugc dugc cai thién tir mic 15,1% lén 19,4% trong giai doan 2015 —
2020, khi PNJ ti€p tuc tap trung vao phan khuc trung cao cdp, dong thdi ty trong doanh thu ban
Ié trang stfc vang cling tang lén.

Trong nam 2016, PNJ ti€p tuc trich 1ap du phong 115 ty dong cho khoan dau tu vao Ngan hang
Ddng A va CTCP bia Oc Bong A.

Tl nhitng gia dinh trén, chiing toéi du phong doanh thu nam 2016 cua PNJ dat 8.780 ty
dong, tang trudng 13,91% so vdi cling, bién Igi nhuan gop ti€p tuc ndi rong I1én mdc 16,34%
so vGi muc 15,18% cung ky. Lgi nhudn sau thué uéc tinh dat 504 ty dong, tang 231% so
v@i cuing ky do khoan trich 1ap du phong trong nam nay khong con I6n nhu truéc.

bong thdi, trong nam 2016, PNJ da ban lai can nha 16-20 Thi Khoa Huan véi mirc 165 ty dong
va ghi nhan khoan Igi nhuan tai chinh dot biét 40 ty dong.

D& mé rong thém 33 cira hang PNJ Gold va 5 clra hang PNJ Silver, chiing t8i udc tinh mdc dau
tu CAPEX trong nam 2016 dat 86 ty dong va hang ton kho tang thém cho cac clra hang méi la
456 ty dong.

NG ngan han trong ndm 2016 dugc duy tri 6 mdc 40% ngudn v8n va giam dan vé mirc 15% trong
nam 2020. Dong thdi, cong ty tra hét ng dai han trong nam 2017. Chi phi st dung von vay binh
quan va chi phi st dung von c8 phan [an lugt 13 6,5% va 16,1%.

Bi€u 9: Du phéng két qua kinh doanh

2015 2016E 2017E 2018E 2019E 2020E

Doanh thu thuin 7.708 8.780 9.755 10.747 11.829 12.718
Gia vén hang ban 6.538 7.346 8.065 8.793 9.589 10.246
Lo nhuan gop 1.170 1.434 1.690 1.954 2.239 2.472
Chi phi ban hang 424 505 561 618 680 731
Chi phi QLDN 118 139 159 179 200 212
EBIT 629 790 970 1.157 1.359 1.528
Doanh thu tai chinh 1 42 5 12 11 13
Chi phi tai chinh 431 202 103 102 93 71
Lai rong 152 504 698 854 1.021 1.176
EPS 1.347 5.133 7.102 8.691 10.394 11.964
P/E 14,3 10,4 8,5 7,1 6,1

Ngudn: MBS du’ phéng

Bang phuang phap dinh gid FCFF va P/E, chlng tdi xac dinh mdc gia hgp ly cho ¢ phi€u PNJ
trong 12 thang tGi la 75.000 VND. V&i mirc EPS forward 2016 la 5.133 VND, gida muc tiéu tuong
duang véi mic P/E 14,6 lan.
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Phuong phap P/E

Biéu 10: P/E trung binh cac céng ty cing nganh

Ticker Company Doanh thu Vén héa P/E ROE
PNJ VN Equity PHU NHUAN JEWELRY JSC 7.850 5.700 24,85 16,05%
900905 CH Equity  LAO FENG XIANG CO LTD 121.250 62.670 12,15  23,78%
ZJM IN Equity ZODIAC JRD MKJ LTD 70.770 42.630 7,76 23,24%
GITG IN Equity GITANJALI GEMS LTD 39.920 1.230 3,65 2,36%
000587 CH Equity  JINZHOU CIHANG GROUP 35.540 57.420 30,3 9,24%
600086 CH Equity EASTERN GOLD JADE CO 31.640 40.060 51,74 8,94%
TARAJ IN Equity TARA JEWELS LTD 19.070 291 1,18 7,38%
ASN IN Equity ASIAN STAR CO LTD 11.200 3.650 13,29 13,91%
GDJ IN Equity GOENKA DIAMOND & JEWE 9.280 32.780 37,14 10%
GLDM IN Equity GOLDIAM INTERNATIONAL 6.030 352 2,41 7,76%
VGM IN Equity VAIBHAV GLOBAL LTD 4.780 3.220 9,22 36,78%
RENJ IN Equity RENAISSANCE JEWELLERY 4.410 842 6,14 4,63%
LYPS IN Equity LYPSA GEMS & JEWELLERY 2.060 650 10,82 40,91%
Mean 29.663 20.483 15,483  15,74%

Ngudn: Bloomberg

Tl nhiing cong ty hoat dong trong nganh san xudt va kinh doanh trang sirc, ching toi xac dinh
gia tri P/E trung binh nganh & murc 15,5x. V&i EPS forward 2016 la 5.133 VND, gid muc tiéu xac
dinh theo phuang phap P/E la 79.500 VND.

Bi€u 11: Chi sd P/E cua PNJ trong qua khir
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Ngudn: Bloomberg

Théng ké giao dich cd phi€u PNJ cho thdy, miic P/E trong qua khir tdng dan tir mic 10 [an 1én
mUrc 13 [an trong giai doan trudc nam 2016. TU dau nam 2016, mdc P/E tang manh Ién 25 do
EPS ndm 2015 gidam manh tur viéc trich 1ap dy phong. Vi vay, chiing téi tinh toan trung binh P/E
trong qua kh(r 1a 12,6 [an, trong do d3 loai bd khoan thdi gian tir dau 2016 dén nay dé tranh anh
hudng cua cac yéu t6 dot bién. Dong thdi, néu diéu chinh EPS loai bo khoan trich 1ap du phong,
hién tai PNJ dang giao dich tai muc P/E 14,0 lan.
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Phuong phap FCFF
Dong tién tu do FCFF

FCFF 2015 2016E 2017E 2018E 2019E 2020E
EBIT 629 791 970 1.157 1.359 1.528
Trir: thué (45) (126) (174) (213) (256) (294)
Céng: khau hao 30 37 44 50 56 56
Trir: CAPEX (70) 39 (70) (63) (66) (32)
(+)/- NWC (397) (648) (332) (292) (402) (45)
FCF 147 92 438 638 691 1.213
PV FCF Iy k& 86 454 933 1.393 2.106
PV Terminal Value 5.253
WACC 11,1% 11,5% 12,0% 12,6% 13,4%
Discounted Period 0,6 1,6 2,6 3,6 4,6
Cumlative PV of FCF 2.106
PV of Terminal value 5.253
Terminal value % of total PV of FCF 71,4%
Total Cumulative PV of FCF + PV of Terminal value 7.360
add: cash & ST investments 38
add: short and long-term debt 1.262
Enterprise value (EV) 7.397
Total equity value 6.302
Outstanding shares 98.273.868
Target Price in Twelve Months 72.750 VND

Bang phudng phép dinh gid FCFF, chlng tdi xac dinh miic gid muc tiéu trong 12 thang cua ¢
phi€u PNJ la 72.750 VND.

Tong hop dinh gia

Phuong phap Ty trong Gia cd phiéu
PE 30% 79.500
FCFF 70% 72.750
Téng cong 75.000

Ching t6i str dung hai phuong phap FCFF va PE dé& udc tinh mdc gia hgp Iy cho ¢8 phiéu PNJ. Do
trién vong téng trudng hoat dong kinh doanh ctia PNJ van tiép dién trong dai han, vi vy ching
t6i phan phéi ty trong 70% cho phuang phap dinh gid FCFF va 30% cho phuong phap P/E. Tir
hai phuwong phap trén, mirc gia muc tiéu cho cd phiéu PNJ la 75.000 VND. V&i mirc EPS
forward 2016 la 5.133 VND, gia muc tiéu tucng ducng véi mirc P/E 14,6 lan.
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Du phéng bang két qua kinh doanh va can do6i ké toan

2015 2016E  2017E 2018E 2015 2016E 2017E 2018E

Doanh thu thuin 7.708 8.780 9.755 10.747 Tai san ngan han 2,265 2,894 3,322 3,815
Gid v8n hang ban 6.538 7.346 8.065 8.793 Tién va twong duong tién 38 66 149 337
Loi nhudn gop 1.170 1.434 1.690 1.954 Phai thu khach hang 29 39 44 49
Chi phi ban hang 424 505 561 618 Tra trwdc ngudi ban 9 12 13 15
Chi phi QLDN 118 139 159 179 Hang tén kho 2,135 2,727 3,064 3,364
EBIT 629 790 970 1.157 Tai sdn ngan han khéc 2 2 2 2
Doanh thu tai chinh 1 42 5 12 Tai san dai han 710 539 555 559
Chi phi tai chinh 431 202 103 102 Pau tu dai han 167 72 62 52
Loi nhuén khac (3) - - - Tai san COHH 194 219 246 260
L3i rong 152 504 698 854 Xay dwng co ban 6 6 6 6
EPS 1.347 5.133 7.102 8.691 Téng tai san 2,975 3,433 3,877 4,374
Téng no phai tra 1,581 1,737 1,714 1,694

No ngan han 1,189 1,373 1,435 1,400

No dai han 72 95 - -

Vén chd sé hivu 1,394 1,697 2,163 2,680

Tdng ngudn van 2,975 3,433 3,877 4,374

Nguén: MBS du phong
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Lién hé: Equity Research

Pham Thién Quang
Tel: +84 37262600 Ext 6183
Email: guang.phamthien@mbs.com.vn

Lam Tran Tan Si
Tel: +84 8 3920 3388 Ext: 189
Email: si.lamtrantan@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh léch cta gia muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chifng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngirng phét trién, MBS d trd thanh mdt trong nhitng cong ty chiing khoan hang dau Viét Nam cung cap cac dich vu bao
goém: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iudi chi nhdnh va cac phong giao dich clia MBS da dudc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc viing chién Iugc khac, Khach hang ctia MBS bao gdm cac nha dau tu' ca nhén va td chiic, cac t8 chifc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gdom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé& cé thé cung cap cho Khach hang cac san pham va dich vu phl
hgp ma rét it cic cong ty chirng khodn khéc cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= Cdng ty nghién ciu co tiéng ndi trén thi trudng vai doi ngli chuyén gia phan tich c6 kinh nghiém, cung cap cac san pham nghién citu vé kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khodn MB (MBS), Nhifng théng tin sir dung trong bdo cdo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing, Quan diém thé& hién trong béo cdo nay la clia (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chirng khoan nao, Bao cao nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dudc phép clia MBS.
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