h s CTCP VANG BAC DA QUY PHU NHUAN - NAM GIU
i (PNJ: HSX - Hang tiéu dung)

BAO CAO NGAN Th hai, ngay 19 thang 9 ndm 2016
Biéu d6 gia M©é hinh dw béao lgi nhuan
Bon vi: triéu déng
Doanh thu thuan 8.914.183 9.199.218 7.708.353 8.336.377 9.248.525
yy% 32,7% 3,2% -16,2% 8,1% 10,9%
Loi nhuan goép 669.688 889.236 1.170.368 1.484.510 1.726.753
yy% 11,9% 32,8% 31,6% 26,8% 16,3%
EBITDA 317.627 435.674 659.340 814.751 952.186
yy% 24,1% 37,2% 51,3% 23,6% 16,9%
LNTT 233.007 335.034 197.323 593.763 765.141
Y% 43,8% -41,1% 200,9% 28,9%
LNST 169.037 255.872 152.303 466.298 600.885
Y% -33,6% 51,4% -40,5% 206,2% 28,9%
LNST ctia cb doéng cty me 169.037 255.872 152.303 466.298 600.885
yy% -33,6% 51,4% -40,5% 206,2% 28,9%
Gia CP (ddng) 71400  EPS (VND) 1.841 2.914 1.395 4.026 5.503
S6 lwvong niém yét hién tai 98.274.577  yiy% -41,0% 58,3% -52,1% 188,6% 36,7%
Sé lwgng CP dang lwu hanh 98.273.868 P/E 16,62 13,69 22,94 17,74 12,97
Gia cao nhét trong 52 tuan 82.000 EV/EBITDA 9,76 9,21 6,63 10,40 9,05
Gia thap nhét trong 52 tudn 29.800 P/B 1,75 2,33 226 4,52 3,81
Thay dbi gia trong 3 thang 2,7% Nguén: PNJ, (F): HSC d béo
Thay dbi gia trong 6 thang 48,0%
Thay ddi gia trong 12 thang 123,7%
Khéi lwgng CP giao dich tw do 63.878.014

Gid tr giao dich (triéu ddng) «  KQKD 8 thang cta PNJ tiép tuc khd quan méc du téng trudng doanh

(GTTB trong 5 ngay GD gan nhét) 7.885 thu méi cira hang cham lai.

GT vén héa t.t (tridu ddng) 7.016.754

GT vén héa tt (tridu USD) 3152 * HSC duy tri dw bao cho ndm 2016 voi LNST téng truong 206,2% va

v e ST 48.154.542 LNST ndm 2017 tang triréng 28,9%.

S6 lwong con dwoc phép mua 4 .. ; z A . , Lo R s o

% s hibu nuGC ngodi a0 " Kha nang ban c6 phan B6ng A Land c¢6 167 khoang 3-5 ty dong.

o) i e . . o

% 9101 han s6 ity nuroe ngod 9% . Quan diém dau tw — Tiép tuc duy tri danh gia Nim gid. Gia cé phiéu
PNJ d3 tdng 65,72% so v&i dau ndm véi P/E dw phéng la 17,7 lan; P/E
dw phéng ttr hoat déng kinh doanh chinh dat 14,2 Ian.

Chisé 2016F 2017F

Kha nang thanh khoan

Hé sb thanh toan hién thoi 1,5 1,5

Hé s6 thanh toan nhanh 0,1 0,1

Kha nang sinh loi

Lgi nhuan bién gop 17,8% 18,7%

Loi nhuan bién sau thué 5,6% 6,5%

ROE 31,6% 35,4%

ROA 15,0% 17,0%

Hiéu qua hoat déng

Vong quay khoan phai thu 167,00 167,43

Vong quay hang ton kho 3,79 3,75

Vong quay tong tai san 2,69 2,62

Véng quay vbn chi s& hivu 5,66 5,44

Chuyén vién phan tich
Nguyén Hoang Thanh Nga
nga.nht@hsc.com.vn
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BAO CAO NGAN

Th hai, ngay 19 thang 9 nam 2016

KQKD 8 thang ctia PNJ tiép tuc kha quan mac du tang trwéng doanh thu méi clra hang cham

lai

PNJ - doanh thu va lgi nhuén theo quy
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Nguén - bdo céo tai chinh cty

Tai cudc gap gan day véi PNJ (Nam gil), cong ty da
cap nhat vé KQKD 8 thang dau nam. T&ng trwdng do-
anh thu mdi ctra hang hién hiru clia nhém Vang PNJ
gidm téc con 6% trong 8 thang diu nam 2016 (tai thoi
diém cudi 2015 1a 21% con cudi thang 6/2016 1a 10%).
PNJ wéc tinh LNTT 8 thang diu nam dat 395 ty déng;
theo dé chung t6i wée tinh LNTT Q3 sé dat khoang 133
ty ddng (tdng 131,78% so vé&i cung ky); thap hon ky
vong ctia ching tdi. Ly do khién ting trwéng doanh thu
mdi ctra hang gidm téc la can phai ¢ thoi gian dé nhan
vién quen vé&i hé théng chudi phan phdi méi cla cong
ty; do vay cong ty ky vong tang trwdng doanh thu méi
clra hang sé téng téc tré lai mirc 15% vao cudi nadm
nay. Mét théng tin tich cwc m&i dwoc cap nhat la chi phi
lai vay wée tinh khodng 95 ty ddng; thap hon dw kién
la 115 ty déng. Cong ty co 1é sé mé 30 clra hang mai
trong ndm 2016 thay vi 25 ctra hang nhw ké hoach (chu
yéu 13 clra hang vang). Tuy nhién cong ty khdng cong
bd nhiéu théng tin v& vi tri cac clra hang méi. Chung toi
cho réng TP. HCM van Ia thj trwdng chinh cta PNJ véi
sb lwong clra hang dwoc mé méi nhidu nhét.

HSC duy tri dw bao cho nam 2016 v&i LNST tang
trwdng 206,2% - Theo do, chung toi gilr nguyén dy
bao doanh thu thuan nam 2016 la 8.336,4 ty ddng (tang
trwdng 8,1%); LNTT dat 593,7 ty dong (tdng truwdng
200,9%) va LNST dat 466,3 ty déng (t&ng truwdng
206,2%). Dw bao clia chung t6i dwa trén cac gia dinh
sau;

1. Gia dinh Vang trang strc PNJ sé& dan dat tang
trwdng v&i doanh thu mang nay tang trwéng 15,3%;
cht yéu nhe& doanh thu ban I& Vang trang strc tng
tredng 24%.

Vang PNJ

Sb ctva hang Vang PNJ tang thém 25 clra hang;
twong dwong 20% lén 150 clra hang.

Co chu san pham tbi wu hon gidp tang ty suét loi
nhuan goép 1én 17,8%. Chung t6i ky vong Vang PNJ
sé& dong gop 90% lgi nhuan gop.

Chung téi dw bao 16 tai chinh thuan la 234,5 ty déng.
Cong ty trich 1ap 115 ty déng’dl_.v phong cho khoan
dAu tw vao Ngan hang Bong A va Cty BBS Bong A.

Gia dinh lgi nhuan khac 1a 44,8 ty ddng nho khoan
lai khong thudng xuyén 42,35 ty dong tr ban BDS.

Chung toi ky vong ty & chi phi ban hang & quan ly/
doanh thu tang 1én 8,3% tlr 7% nam 2015 do céng
ty mé rong mang lwéi clva hang.
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BAO CAO NGAN

Th hai, ngay 19 thang 9 nam 2016

PNJ - ty suét loi nhuén gép va ty suét LNST theo quy
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Nguén - béo céo tai chinh cty

Theo d6 chung téi wéc tinh EPS dat 4.026 déng; P/E
dw phéng 1a 17,7 1an; P/E dw phéng tir hoat déng kinh
doanh chinh dat 14,2 lan.

Kha nang ban c6 phan Pong A Land véi loi nhuan
wére tinh dat tir 3 - 5 ty déng — C6 vé PNJ da tim dwoc
ngwdi mua cd phan Déng A Land (PNJ ndm 30,62% cb
phan DBéng A Land). PNJ da dau tw 81 ty dong nhwng
hién thwong vu van chua hoan tat. Dy kién gia tri chuyén
nhuwong cb phan Bong A Land sé xap xi gia tri dau tw.
Cho du vay day van la théng tin tich cwe cho PNJ vi néu
khong ban c¢d phan Bong A Land thi PNJ sé phai trich
lap dw phong cho khoan dau tw nay trong 2016 & 2017.

HSC dw bao LNST nam 2017 tang trwéng 28,9% -
HSC du b&o doanh thu thuan ndm 2017 dat 9.248 ty
dong (tang trwdng 10,9%); LNTT dat 765,1 ty dong
(tdng trwdng 28,9%) va LNST dat 600,9 ty dong (ting
trwéng 28,9%). Duwai day la gia dinh chi yéu cla ching
toi:

1. Gia dinh Vang trang strc PNJ sé& dan dat tang
trwdng v&i doanh thu mang nay tang trwédng 10,9%;
cht yéu nhd doanh thu ban 1& Vang trang strc méi
clra hang tang treéng 10%.

2. Sb ctva hang Vang PNJ tang thém 25 clra hang;
twong dwong 20% lén 173 clra hang.

PNJ - gid vén hang ban, chi phi quén ly & bén hang va
chi phi tai chinh trén doanh thu theo quy
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Nguén - béo céo tai chinh cty

3. Co clu san pham téi wu hon giup tang ty suét loi
nhuéan goép 1én 18,7%. Chung tbi ky vong Vang PNJ
sé& dong gop 91% lgi nhuan gop.

4. Chung toi ky vong ty & chi phi ban hang & quan ly/
doanh thu téng 1én 8,8% tr 8,3% néam 2016 do cong
ty mé réng mang lwéi clva hang.

Theo d6 chung t6i wéc tinh EPS dat 5.503 dong; P/E dw
phéng la 12,97 1an.

Quan diém dau tw — Tiép tuc duy tri danh gia Nam
gitr. Gia cb phiéu PNJ da tang 65,72% so v&i dau nam.
Va hién dinh gia da khéng con ré. Kha ndng ban cb
phan Dong A Land c6 thé sé 1a dong lwc giup gia cb
phiéu tdng ngan han véi tdng trwdng doanh thu méi clra
hang cham lai cho thdy ting trwdng cé 1& da dat dén
diém b&o hoa. Cho du vay cau chuyén ting trudng dai
han van gi® nguyén trong d6 PNJ nam 25% thi phan
san pham cé thwong hiéu trong khi thi trwérng san pham
khong cé thuwong hiéu cling cé mét sé co hdi. Tuy nhién
NDTNN sé gap kho khan khi mua vao cb phiéu PNJ do
cong ty hién chwa cé ké hoach néi room do lo ngai c6
thé ndy sinh nhitng han ché dbi v&i hoat dong ban 1é
clia cong ty.
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CHi SO TAI CHINH

BAO CAO NGAN Th hai, ngay 19 thang 9 ndm 2016
BAO CAO TAI CHINH 2014 2015 2016F 2017F [ CHi SO TAI CHINH 2014 2015 2016F  2017F
Doanh thu 9.199.218  7.708.353  8.336.377  9.248.525  Djnh gia
Gia vén hang ban 8.309.983  6.537.985  6.851.868  7.521.772  EPS (VND) 3.208 1.395 4026 5503
Loi nhuan gép 889.236  1.170.368  1.484.510  1.726.753  EBITDA (triéu déng) 435674  659.340  814.751 952.186
Thu nhap tai chinh thuan 71515  -429475 234751  -143.029  BVPS (VND) 17.150 14.188 15.812  18.764
Chi phi quan ly&ban hang 484.573 541.479 696.187 815558  DPS (VND) 2.500 1.500 1500  2.000
Loi nhuan tir HDKD 333.148 199.414 553.572 768.166  P/E (x) (1.567) 750 4034  3.266
EBITDA 435.674 650.340 814.751 952186  EV/EBITDA (x) 121.962 78437  84.828  94.110
Loi nhuan truéc thué 335.034 197.323 593.763 765141  P/B (x) 14 23 18 13
Loi nhuan sau thué 255.872 152.303 466.298 600.885 Loi suat cb tirc (%) 9 7 10 9
NPATMI 255.872 152.303 466.298 600.885  Kha ning sinh I&i
EPS (VND) 2.914 1.395 4.026 5503 Ty suétlginhuan gop 9,7% 15,2% 17,8%  18,7%
BANG CAN DOI KE TOAN 2014 2015 2016F Wbl TV suat EBITDA 47% 8,6% 9.8%  10,3%
Tai san ngén han 1.830.871 2.265.185 2.371.596  2.831.656 |V SUGtLNTT 3,6% 2,6% 7.1% 8,3%
Tién&cac khoan tuong 272.305 37.885 1.097 54237 1Y SUtLNST 2,6% 2,0% 5,6% 6,5%
duong tien Ty trong chi phi quén ly & 5,3% 7,0% 8,4% 8,8%
DAu tu tai chinh ngén han - 65 65 g5  Dan hang/doanh thu (%)
Khoan phai thu ngén han 71.325 47171 52.665 57814  ROE(%) 23,7% 23,6% 21,5%  21,5%
Hang tdn kho 1.437.416 2135225 2.266.581 2.662.750  ROA(%) 19,6% 11,3% 31,6%  354%
Tai san ngén han khac 49.825 44.839 51.189 56.790  Kha nang thanh khoan
Tai san dai han 996.880 682.608 887.226 969.572 :e ff’ thanh toan hién 1,3 1,5 1.5 1,5
an
Tai san cb dinh 452468  486.103 513.152 538.772 o, )
K Hé s6 thanh toan nhanh 0,3 0,1 0,1 0,1
Pau tw vao BBS - - - - <
\ Co’ cau von
DAu tw dai han 531.864 166.666 351154  405.372 T
Ng vay/ Von cht s& hiru 0,98 0,90 0,94 0,90
Tai san dai han khac 12.547 29.839 22.920 25.428 . .
i Tong no/ Tong tai san 0,54 0,53 0,52 0,51
Loi thé thwong mai - - - - x
Hé so chi tra lai vay 5,08 7,76 6,86 8,48
Téng tai san 2.827.751  2.947.793  3.258.822  3.801.228 ——— -
Hiéu qua hoat dong
No 1.532.149  1580.940 1.704.961  1.957.198 L .
. S6 ngay phai thu (ngay) 2,92 2,81 2,19 2,18
No' ngén han 1.394.565 1.501.708  1.627.775  1.871.611 R 3
S6 ngay ton kho (ngay) 50,09 84,58 96,36 97,27
No dai han 137.584 79.232 77.186 85.587 L
i S0 ngay phai trd (ngay) 4,98 7,84 6,36 4,51
Vén chi s& hivu 1296523  1.394.350  1.553.861  1.844.029 o .
- i Chu ki kinh doanh (ngay) 48,03 79,55 9219 94,93
Vén ¢b phan 755.970 982.746 982.746 982.746
LN gitt lai & quy khac 540.552 411.604 571.115 861.283
Loi ich cé dong thiéu sé - - - =
Téng nguédn vén 2.828.672 2975289 3.258.822  3.801.228
LUU CHUYEN TIEN TE 2014 2015 2016F 2017F
Lwu chuyén tién tir HDKD (118.490) 73.705  396.455  320.953
Luwu chuyén tidn tir HD dAu tw (3.021)  (43.681) (70.043)  (62.637)
Lwu chuyén tidn ti HD (114.006)  (29.846) (196.549) (196.549)
tai chinh
Lwu chuyén tidn thuan (235.516) 179 129.863  61.767
trong nam
Tién & cac khoan twong dwong 507.822 272.305 37.885 1.097
tién dau ki

Anh huéng cha ty gia hbi doai = . - -
quy ddi ngoai té

Tién & céc khoan twong duwong 272.305 272.484 167.748 62.864
tién cubi ki
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Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 4 & 5, 66A Tran Hung Dao
76 Lé Lai, Quan 1, TPHCM Quan Hoan Kiém

T: (+84 8) 3 823 3299 T:(+84 4) 3 933 4693

F : (+84 8) 3 823 3301 F : (+84 4) 3 933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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