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PNJ ting trwéng nh& day manh kinh doanh vang trang strc
So lwoc vé cong ty:
Vao thang 01/2004, PNJ chinh thic chuyén sang hoat dong theo mé hinh
cong ty cb phan va chinh thirc niém yét trén san HOSE vao thang 3/2009.
Hoat déng chinh trong Iinh vwc kinh doanh cta PNJ la trang sirc va vang
miéng. T nam 2015 trd di, nha nwéc chuyén sang doc quyén kinh doanh
vang miéng, PNJ da chuyén hwéng sang ddy manh kinh doanh trang stc -
day la hoat déng kinh doanh cha dao cta PNJ, déng gép dén gan 80% vao
tdng doanh thu cla coéng ty déng thdi cé bién LNG cao nhéat (gan 20%).
Cap nhat KQKD:
PNJ ghi nhan két qua kinh doanh 9 thang dau nam 2019 véi doanh thu thuan
11,700 ty ddng (+11.1% YoY), hoan thanh 64% ké hoach 2019. LNST dat 806
ty déng (+16.1% YoY). V&i da tang trwdng nhw hién nay, ching téi wéc tinh
doanh thu thuan PNJ trong Q4 sé & murc 5,081 ty doéng, nang tdng doanh thu
thudn nam 2019 I&n t&i 16,781 (+15.2% YoY) ty ddng, hoan thanh 92% ké
hoach dat ra.
Diém nhan dau tw:
Méng kinh doanh trang strc tiép tuc tang truréng: PNJ tiép tuc mé thém 26
clra hang trang strc trong 9 thang dau nam 2019. Doanh thu mang trang strc
trong 9 thang dau nam cta PNJ khodng 9,079 ty déng (+ 6.7% YoY), trong dé
doanh thu trang strc vang dat 8,892 ty déng (chiém 76% doanh thu méng trang
strc). Uéc tinh doanh thu mang trang stvc vang sé dat 12,754 ty dong (+15.8%
YoY) trong nam 2019.
DPay manh mang kinh doanh déng hé: PNJ da c6 22 cira hang PNJ Watch
— chuyén ban ddng hé va danh mét tang riéng biét ctia clra hang flagship PNJ
Next cho mé&t hang nay tinh dén Q3/2019. PNJ cling dang tirng bwéc lam viéc
v&i cac thwong hiéu dé phan phdi truc tiép. Doanh thu mang nay tang truéng
300% trong 6 thang dau nam 2019. Dy kién doanh sb ban 18 déng hd sé dat
200 — 300 ty déng trong nam 2021.
Gia ting dau tw vao Céng nghé va TMPT: PNJ da golive thanh céng hé
thbng ERP — SAP véi phién ban méi nhat SAP S4/HANA va két hop E-
commerce v&i mang lwdi clra hang dé tao nén omni-channel.
Dinh gia & khuyén nghi:
Chung t6i nhan dinh muc tiéu tang trwdng 25% doanh thu va 23% LNST trong
nam 2019 PNJ c6 vé kho dat dwoc, ching t6i dw phéng doanh thu thuan cé
thé dat 16,781 ty ddng (+15.2%YoY) va LNST dat 1,055 ty déng (+11% YoY)
véi gid dinh PNJ bién loi 1i gop & mirc 18.2%. Ching toi diéu chinh dw phéng
cho ndm 2019 moét cach than trong khi doanh thu PNJ sut gidam kha manh
trong Q2/2019 do sw c6 ERP. Tuy nhién, hé théng ERP d4 van hanh tét hon
trong Q3/2019 cong v&i vi thé dau nganh cho phép PNJ sé tiép tuc dat mirc
tang trwdng hai chiv sé trong nhirng nam tiép theo.
Bang phwong phap dinh gid DCF va P/E, wéc tinh mirc gia hop ly cho cb
phiéu PNJ vao khoang 96,925 ddng/cé phiéu, cao hon +14% so véi gia hién
tai. T d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.
Rui ro:
(1) Rai ro bién dong bat thwong clia gia vang; (2) Nganh tiéu dung xa xi pham
phu thudc vao chu ky kinh té; (3) Ap lwc tra 1ai vay trong ngan han

Chi sb tai chinh 2015A 2016A 2017A 2019F 2020F

Doanh thu thuan (ty VND) 7,708 8,565 10,977 14,571 16,781 19,326
LNST (ty VND) 152 451 726 952 1,064 1,400
EPS (VND) 1,347 4,386 6,443 6,429 4,779 6,288
Tang trvong EPS (%) -37% 226% 47% 0% -26% 32%
Gia tri s6 sach (VND) 12,332 14,597 26,181 25,285 19,521 24,110
P/E 31.85 15.16 2.13 14.50 17.75 14.87
P/B 3.48 4.56 0.52 3.69 4.34 3.88
Cb tire tién mat (%) 15% 10% 10% 10% 8% 8%
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Dw dia tang trwwéng cua trwong thi trang stec vang cho cac thwong hiéu 1é&n

e Tbéng quan vé thj trwéng trang sirc tai Viét Nam

Quy mé thij trwéng trang sire Viét Nam

Ty USD Ngubén: Statista, PHFM téng hop
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Viét Nam vé&i cac quoc gia khac
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Thi phan trang sirc Viét Nam
Nguén: PNJ, PHFM téng hop
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= Clra hang truyén théng

Theo Statista, thi trwdng trang strc Viét Nam nam 2018 co
doanh thu khodng 95 ty USD, c6 mirc dd tang trwdng hang
nam lén t&i hai chir sb 17.3% so véi ndm 2017. Dw bao trong
nam 2023, doanh thu thj treo'ng trang sre Viét Nam khoang
126 ty USD, ting gap hai lan so v&i nam 2013, téc do ting
trwdng kép CAGR trong giai doan 2019 — 2023 khoang 6%.
Tuy nhién, thi trwong trang stc Viét nam con quy mé thi
trwdng trang strc Viét Nam van con rat nhd so véi mot sb
nwéc lang giéng nhw Trung Quéce, An Do, Nhat Ban,..Xét
trong ndm 2019, doanh thu trang strc tai Viét Nam chi bang
0.2% so v&i Trung Québc va bang 7% so véi An Do do thu
nhap binh quan dau nguoi tai Viét Nam con thap so véi khu
Ve va trén thé gioi.

Thi trwong trang stre Viét Nam dwoc danh gia la phan manh cao véi khoang 73% thi phan thudc céac clra hang nho 18.
Cac thuong hiéu I&n nhu CTCP Vang bac Ba quy Phu Nhuan (PNJ), Cong ty TNHH MTV Vang bac Ba quy Sai Gon
(SJC), Cong ty Vang bac D4 quy Bao Tin Minh Chau, Tap doan Doji... cling chi chiém 20% con lai. Do thi triwdng phan
manh cao, nén sb liéu cia cac clra hang nhd I& trong nwédc khoé xac dinh. Diéu nay da va dang lam khé cho cac hoat
doéng kinh doanh ctia cac thwong hiéu Ién vi canh tranh vé gia ban rat I&n. Tuy nhién, théng tw 22/2013/TTBKHCN vé
bao dam chét lwong trang sirc ban ra da tao co hdi cho cac doanh nghiép I&n chiém dan thj phan ti cac clra hang nhé
|&. Pién hinh 1 doanh thu ban 1& trang strc ctia PNJ tdng manh ké tir khi Théng tw 22 ¢6 hiéu lyc.

Trang strc phd bién nhat van |a vang trang stre, phan khic nay chiém khodng tlr 70%- 80% trong co cdu doanh thu cla

cac doanh nghiép kinh doanh trang strc tai Viét Nam.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



@

Phu Huné

SECURITIES

B4o cao lan dau |PNJ

e CA&c nhan t6 tac dong tich cwe dén thi trwong vang trang sirc tai Viét Nam

(1) Co cau dan sé6 vang cuing thu nhap binh quan dau ngwei tang 1a dong lwe thic day thi tredng trang

slrc vang:
Co Séu dan so Vi‘%t Nam Dan s6 Viét Nam méi nam tang trwdng trung binh khoang
Nguon: GSO, PHFM tong hop 1.2%, trong d6 69% dan s6 thuéc nhom tudi tir 15 dén 64

tudi, ndm trong do tudi lao dong. Trong d6 c6 51% dan sb la
ni, tao ra lwc lwgng mua sam trang strc ddi dao. Day cling

la mét trong nhirng yéu té gilp cho nganh trang strc cua Viét
Nam tang trwéng.

" <15tubdi = 15- 64 tudi = >64 tudi

GDP binh quén dau ngwoi tai Viét Nam Chi tiéu dung cua Viét Nam
Nguén: GSO, PHFM téng hop Nguén: Euromonitor, PHFM téng hop
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Trong bao cao g Uy ban Thuong vu Quoc héi vé dy bao

40 tinh hinh kinh t€ 2016 -2020, B6 Ké hoach va Bau tw dwa ra

35 muc tiéu toc do tang trwwdng kinh té€ binh quan 5 nam dat 6.5-

7%/nam. Do do, wdc tinh GDP b‘mh‘quén dau ngudi sé roi
vao khoang 3,200 — 3,500 USD. Diéu nay hé trg mic gia
tang trong chi tiéu dung tai Viét Nam & ca thanh thi va néng

20 thon. Cu thé, mirc tang trong chi tiéu dung tai néng thén tang
1 tr 73.8 ty USD dén 97.4 ty USD trong giai doan 2014 — 2018,
1 v6i tbc dd ting trwdng kép khodng 7.2%. Tai thanh thi, mic
S I I chi tiéu dung nam 2018 dat 70.7 ty USD, gép doi mirc chi tiéu
- nam 2011, voi toc d6 tang trwdng kép CAGR khodng 7%

trong giai doan 2014 — 2018.

30
25

o wun

Nghéo Binhdan Dang phat Trung lwu Thuong luu
trién

m2012 m2020F

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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MUrc tang treong MAC ctiia mot so nwéc Vi tinh hinh kinh t& phat trién nhu hién nay, tap doan tw vén
R bong Nam A N Boston (M§) dw bédo tang 1&p trung Iwu va giau cé (MAC:
Nguén: Boston, PHFM tong hop middle and affluent class) clia Viét Nam sé& tang lén t6i 33
12.0% triéu nguwoi, twong dwong khoang 1/3 dan s6 dat nwdc vao

nam 2020. Nhw vay mirc tang treédng nhém MAC cla Viét
Nam sé 1a 11.4%/nam va la mirc cao nhét so véi cac nwdc
trong khu vwc (dirng sau la Indonesia 7.8% va Myanmar
8.0% 7.8%). Xu hwéng tiéu dung cla nhirng ngwoi dan Viét Nam

ciing dan thay ddi, nhat tang Iop thugc nhém MAC, ho ngay
6.0% quan tdm hon dén nhirng san pham ve cham soc stre khoe,
lam dep co chat lwgng cao gL’Ja nhirng thwong hiéu naoi tiéng,
4.0% va trang strc la mét trong so do.
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(2) Nhu cau trang slrc vang tai thi trwéng Viét Nam ngay cang tang

Tiéu thu vang trang strc va vang Tiéu thu vang tai Viét Nam, so sanh véi
) miéng&tién vang tai Viét Nam cac quoc gia khac
Tan Nguén: GWC, PHFM tong hop USD Ngudn: GWC, PHFM téng hop
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Theo bao cao Q4/ 2018 clia Hoi ddng Vang thé gidi, nhu ciu vang trang sirc tai Viet Nam dang & mirc cao nhét trong
vong 10 ndm qua, dat khodng 16.5 tAn/ndm. Dong thdi gia vang da phuc héi tir thoi diém thang 8/2018 ciing cho thay
nhu ciu vang trén thé gi¢i dang tang tré lai.

Ty I& tiéu thu vang trang strc cla Viét Nam so véi tdng tiéu thu vang chi chiém 31% trong khi cac nwéc khac, ty 1é nay
déu trén 50% (ngoai trir Thai Lan). Méc du Viét Nam xép thir 14 thé gidi vé tiéu thu vang nhung phan 16n nguoi Viét
Nam van c¢o thoi quen mua vang mleng dé tich tri va nhu cau lam dep bang vang trang strc con kha han ché. Tinh vé
sb lwong, vang miéng va tién vang van chiém t&i 70% tbng tiéu thuy vang tai Viét Nam. Tuy nhién, con s6 da nay bat dau
glam manh tlr sau 2013 khi Chinh phd ban hanh cac quy dinh nhdm kiém soat thj triedng vang va cham dut tinh trang
“vang hoa” trong hé thdng ngan hang. Bén canh do, ddi sdng vat chat ctia nguoi dan ngay cang dwoc cai thién dan dén
nhirng thay déi trong théi quen tiéu dung, xu hwdng dich chuyén t mua vang miéng sang vang trang strc dang dién ra
mot cach manh mé. Cu thé, trong giai doan 2012-2017 khi quy mb thi trwedng vang mieng sut giam chi con 37.4 tan trong
nam 2017, gidm % so v&i mirc 73.8 tan trong nam 2012, véi ty 18 tang trwéng kép CAGR -13% trong khi vang trang strc
lai c6 mire tang trwdng lién tuc t giai doan 2012 — 2017, murc tiéu thu vang trang strc 1én 16.5 tan trong nam 2017 voi
tbc d6 tang trwdng kép khoang 10% mdi nam.

Gié tri vang trang strc trén dau ngwdi ndm cda Viét Nam dat 7.7 USD/ ngudi vao nam 2017, ting 7.5% so véi ndm 2016.
Bén canh d6, mirc tiéu thu trang strc vang/ tbng tiéu thu vang ciing cé xu hwéng téng, tir mirc 25% vao 2016 1én 31%
vao ndm 2017. Trong khi d6, mét sé nwéc khac trong khu viee BDdng Nam A nhw Sigapore, Malaysia, Thai Lan déu c6
murc tiéu thu trang strc vang/ dau ngwdi va ty trong tiéu thu trang stre vang/tdng tiéu thu vang ngang bang, tham chi giam
sut so v&i nam ngoai.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



@

Phu Hung

SECURITIES

B4o cao lan dau |PNJ

(3) Nganh cong nghiép nhan dwoc sw quan tam tir chinh pha.

Trwdc day, hoat dong kinh doanh vang trang strc khéng dwoc quan ly chit ché vé mat tiéu chuén ciing nhw chét lwong
san pham khién cho cac co sé kinh doanh vang nhé 1& cé diéu kién kinh doanh nhirng mat hang kém chét lwong, vang
kém tudi. D& giai quyét tinh trang trén, chinh pht d& ban hanh théng ty 22/2013/TT-BKHCN quy dinh vé& chét lwong vang
trang strc vao nam 2014. Thong tw 22 dwoc ban hanh da gitp kiém soat dwoc chat lwong san phdm mot cach tét nhét,
tao loi thé cho cac thuwong hiéu uy tin trén thi trwéng. Nhiéu doanh nghiép san xuét, kinh doanh vang trang strc véi quy
mo& nhd phai tam ngwng hoat ddng do khéng thwe hién dung quy dinh. Ngworc lai, cac doanh nghiép I&n nhw PNJ, SJC,
DOJI lai cé co hdi tét nhé uy tin vé chét lwong cling nhw thwong hiéu. Sw quan ly thi trwong tdt lam ngwdi dan tin twéng
hon vao chudi clra hang clia cac don vi cé uy tin hon la cac clra hang gia dinh. Ngoai ra véi loi thé vé quy mé san xuét
va quan ly chuyén nghiép thi cac cra hang nhé khé cé thé canh tranh vé& mat chi phi so véi cac doanh nghiép 16n. Co
quan chirc nang sau mot thoi gian chd cho cac doanh nghiép nhé 1é thich nghi v&i quy dinh cta thdong tw 22, thi tir nam
2015 dén nay cac co quan quan ly da siét chat viéc kiém soat thwe hién dung quy dinh chat lwong vang trang strc. S
lwong doanh nghiép bi xt phat vi phat ngay cang nhiéu, diéu nay cho thay thj trwdng vang con chwa dwoc hoan toan
minh bach va co quan quan ly sé tiép tuc siét chat trong thdi gian tei.

PNJ ting trwwdng bén virng — bién g nhuan lién tuc dwoc cai thién

Doanh thu cua PNJ Co cau doanh thu theo san pham
Ty ddng Ngubn: PNJ, PHFM téng hop Ngudn: PNJ, PHFM téng hop
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Trong giai doan 2015 — 2018, doanh s6 cia PNJ tang tlr 7,708 ty ddng 1én t&i 14,571 ty déng véi mirc ting truwdng kép
CAGR khoang 23.6%. M(rc tang trwdng doanh thu ctia PNJ chi yéu dén t linh vwe chd dao cda céng ty — mang kinh
doanh trang strc khi PNJ lién tuc gia tdng sb lwong clra hang méi mé véi tbe do tang trwdng hdng nam Ién t&i hai chi
sb (dao déng tr 15%- 23% YoY). Chi riéng nam 2018, PNJ c6 thém 55 clra hang mai (bao gdm ty 1é clra hang déng
ctra), dwa tébng sb clra hang ban 18 dén cubi 2018 1én 324 trén ca nwdc, mire doanh thu binh quan trén méi clra hang
nam 2018 dat 44.97 ty déng. Trong ndm 2019, PNJ cling duw kién mé& thém 40 clra hang méi tap trung & nhirng thanh
phd I&n nhw Ha Noi, TP.HCM va khu vrc DPBSCL, mrc doanh thu binh quan trén mdi ctra hang ndm 2018 dat 45.98 ty
ddng (+2.2% YoY). Trong mang kinh doanh trang strc ctia PNJ, phan khic ban 18 trang strc vang chiém ty trong cao nhat
khoang 69%. Doanh thu ban I& trang strc vang nam 2018 dat 7,743 ty déng, cao hon gap 2 1an so véi doanh thu ndm
2015, véi tbc do tang trudng kép CAGR Ién t&i hai chir sb trong giai doan 2015 — 2018 khoéng 33.6%.

Mang trang strc bac chi ddng gép khoang 3% trong mang kinh doanh trang strc nhwng déng gop 7%-8% trong co ciu
loi nhuan gdp ctia PNJ. Mang kinh doanh nay c6 mirc do tdng trwédng 6n dinh qua tirng ndm nhé vao hoat déng marketing
v&i nhiéu chwong trinh khuyén mai hap dan va moét sb san phdm méi thwong xuyén dwoc ra mét trén thj trwéng. Doanh
thu trang strc bac nadm 2018 dat 277 ty déng véi tdc dd tang trwdng tadng 29% so véi ndm 2017. Dy kién mang kinh
doanh nay ndm 2019 dat 329 ty ddng, van duy tri mirc tdng trwdng 29%.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trana 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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S6 Iwong cira hang ctia PNJ Bién loi nhuan
Cira hang Nguén: PNJ, PHFM téng hop Ngudn: PNJ, PHFM téng hop
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PNJ chinh thirc trién khai nganh hang méi — déng hé deo tay vao ndm 2018 sau 5 ndm ban th&r nghiém tai cac clra hang
trang strc. Doanh thu tir ban 1& ddng hé nam 2018 dat 27 ty dong véi tbc do tang trudng 12.5% so véi nam 2017. Trong
9 thang 2019, PNJ da c6 22 clra hang ban ddng hd, gom 20 clra hang theo mé hinh shop-in-shop, 1 ctra hang trong
trung tdm thwong mai va 1 clra hang doc 1ap, du kién sé cé tdng cong 35 diém ban 1& ddng hé vao cudi ndm 2019 va 70
diém ban 1& vao ndm 2020, déng thoi két hop phat trién thwong mai dién t&r dé ban déng hé truc tuyén

Méng kinh doanh vang miéng van chiém ty trong tlr 19%-20% doanh thu tir ndm 2015 nhwng ty trong trong co cdu doanh
thu kha th&p chi chiém tr 2%-3%. Trong 9 thang dau ndm 2019, doanh thu vang miéng dat 2,562 ty déng (+34% YoY),
chiém 21.9% trong co' cAu doanh thu, cao hon so véi mirc ty trong 18.1% cla 9 thang dau nam 2018 do gia vang tang
trong Q3/2019.

Bién lgi nhuan gop ctia PNJ nam 2018 dat 19.1%, cai thién hon so v&i ndam 2017. Trong 9 thang dau nam 2019, PNJ
tiép tuc ghi nhén bién lgi nhuéan gbp dat 20.9% so v&i 18.6% trong 9 thang nam 2018 nh& céng ty tiép tuc tap trung vao
phan khuc ban Ié vang trang strc — mang kinh doanh cé bién Igi nhuan cao va nho toi wu hoa chi phi san xuét. Bén canh
do, bién loi nhuan ctia PNJ con dwoc danh gia cao hon so véi ddi tha trong nganh nhw SJC hay Doji do tbc dd dich
chuyén sang méng trang strc ctia SJC va Doji cd phan cham chap hon PNJ va vang miéng van déng gép ty trong 1én
vao doanh thu cla hai doanh nghiép nay, déng thdi chat lwong va mau ma cia san phdm PNJ dwoc danh gia cao hon
vi thé c6 strc manh 4n dinh gia cao hon véi véi dbi thi canh tranh. M&c du bién loi nhuan gdp trong Q3/2019 c6 su sut
gidm nhe so v&i 6 thang dau nam do ty trong trong co cu doanh thu gop clia mang kinh doanh vang miéng gia tang.
PNJ con c6 loi thé vira san xuét vira phan phdi nén kiém soat hiéu qua cac chi phi ngay tr khau san xuét, diéu ma it
nha ban I& lam dwoc.

Bién loi nhuan rong ctia PNJ dworc cai thién dan trong giai doan 2015 - 2018, tang tir 1.98% lén t&i 6.53% do PNJ khéng
con trich 1ap duw phéng khoan tién dau tw vao Ngan hang Béng A va bién loi nhuan gop ctia PNJ ngay cang duoc cai
thién. Bién lgi nhuan rong trong 9 thang 2019 ctia PNJ dat 6.8%, tang cao hon so v&i 6.5% bién lgi nhuan trong 9 thang
2018, mot phan cling nhé vao lién 13i gop tang.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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PNJ tap trung dady manh mang kinh doanh cét |18i — vang trang sirc

Doanh thu vang trang strc theo kénh SSSG - Trang strc vang
~ banhang Nguén: PNJ, PHFM téng hop
Ty ddng Nguén: PNJ, PHFM téng hop 2506
12,000
10,141
10,000 20%
8,000
15%
6,000 ,107
4,000 10%
= Nl I
2015 2016 2017 2018 2019F 2020F 0%
mKénh banlé mKénh ban si 2015/2016 2016/2017 2017/2018 2018/2019F
So '“’9’5‘9 ctra hang Yang PNJ Doanh thu mang trang sirc vang nam 2018 dat 11,642 ty
Cira hang Nguon: PNJ, PHFM tong hop ddng (+34%YoY), chiém 80% trong co' ciu doanh thu clia
300 PNJ va va 92% trong lgi nhuan gop cta PNJ. Trong do,
vang trang strc ban Ié c6 mirc doanh thu vt bac khi hoan
250 thanh 108% so v&i ké hoach, tang 41% so v&i nam 2017
nho toc df tang trwdng doanh thu clra hang vang hién hiru
200 dat 20% va déng gop 55% trong téng doanh thu clia toan
cong ty. Uoc tinh doanh thu trang strc ban Ié sé dat khoang
150 8,806 ty dong (+14 YoY), mirc dd tang truéng thap hon so
v&i nam 2018 do PNJ phai tap trung nguén Iywc khac phu
100 sy c6 ERP hdi Q2/2019 va chi m& dwoc thém 5 clra hang
trong quy 3/2019. Trong 9 thang nam 2019 PNJ m& thém
50 dwoc 25 clra hang vang, bang 1/3 so v&i sé lwong clra
0 hang m&i nam 2018.
2015 2016 2017 2018 9M2019

Kénh ban si chi chiém 25% cda doanh thu nhung cling cé mirc tng trudng kép CAGR lén téi hai chir s6 khoang 12.3%
trong giai doan 2015 — 2018. Nam 2018, kénh ban si ctia PNJ dat 3,899 ty ddng, tang 34.8% so vé&i cung ky ndm trwéc
khi PNJ khai trwong thém trung tdm ban si trang strc va d& m§ nghé kim hoan dau tién tai TP HCM vao thang 4/2018.
Nhw vay, song song v&i viéc tang téc dd hé thdng ban 1é hién thi PNJ ciing chu trong hon niva d4u tw hé théng ban si,
nham phuc vu tdt nhat cac nhu cau cla gan 3.000 khach hang mua ban si trang strc ctia PNJ trén toan qudc dac biét 1a
c&c ban hang si tai TP HCM. Uéc tinh doanh thu k&nh ban si trong nam 2019 dat 4,435 ty dong, chiém 21% téng doanh
thu.

Hoat dong Marketing dang dwoc ban lanh dao PNJ chi trong, day 1a mét trong nhirng nhan té thuc day tang truéng
doanh thu clia cong ty. Ndm bét thdi co strc mua thi trwdrng phuc hdi tét vao thang 8, PNJ da td chirc rat nhiéu chuong
trinh wu dai hAp dan nhw Crazy Sales tai TPHCM va Bong Nam Bo. Bén canh do, dé& chuan bi cho mua kinh doanh cao
diém vao cudi ndm, PNJ ciing cho ra mét nhiéu san phadm va bd swu tap méi.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TRrG T
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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PNJ khao khat dan dau thi phan thi trieéng dong hé véi PNJ Watch

e So lwoc thi trwéng dong ho Viét Nam

Thi trwong dong hoé deo tay Viét Nam

- Nguédn: Statista, PHFM wéc tinh
Triéu USD
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Cao do thué nhap khéu va chi phi

Giaca Kharé van hanh clra hang

Ngudn gdc san pham Kém tin cay, ty I& hang gia cao Tin cay

DPa dang san pham Cao Trung binh

Thuan tién trong mua Kho tiép can véi mét sb6 nguoi dan

sém Dé tiép can khéng séng & thanh phé 16n
Cung cép dich vy béo hanh 2-5

Dich vy tw vén, bao hanh Han ché n&m

Doanh thu d6n hé deo tay binh quan/
dau ngwoi
Nguédn: Statista, PHFM wéc tinh
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Theo mét nghién ciu dwoc PNJ cong bd vao nam 2018, thi
trwng dong hd deo tay tai Viét Nam c6 gia tri gan 750 triéu
USD, twong dwong khodng 17,000 ti déng va hién chwa cé
nha phan phdi nao ndm gil thi phan tir 20% tr& 1én. Ddng
hd deo tay tai Viet Nam cé thé chia lam 2 phan khuc chinh:
ddng hd thei trang va ddng hd théng thwerng. Cac sédn pham
thudc nhém dong hd thoi trang thweng dén tir cac thuwong
hiéu thoi trang ndi tiéng va thwong khéng chuyén vé dong
hd nhw Michael Kors, Daniel Wellington, Calvin Klein hay
Emporio Armani. Dong san pham nay cé tinh thdm my cao,
gia dao déng tir thap dén trung binh (dwéi 10 triéu dong),
déi twong khach hang chad yéu 1a niv. Déi véi nhém ddng hd
thong thwong thi cac sdn phdm dén tir cac thwong hiéu
chuyén vé déng hd, chi yéu 1a Thuy ST (Rolex, Omega, FC,
Tissot) va Nhat Ban (Seiko, Citizen, Orient, Casio). Dong
san phdm nay & thj tredng Viet Nam da phan cé thiét ké

thién hwéng nam tinh, gia thweng dao dong tr trung binh (vai triéu) dén cao cap (hang tram triéu). Dbi twong khach

hang thwdng la nam.

Tai Viét Nam, thi trvong ddng hod deo tay tai Vit Nam dwoc danh gla la kha” bat nhao” khi nhu cau tiéu dung ngay cang
I&n nhwng ngudn cung han ché dan dén xuét hién qua nhiéu sdn pham khong r6 ngudn gbc trén thj trwéng. Day chinh
la co hdi v&i nhirtng chudi ctra hang ban 18 uy tin gia nhap vao thi trwdng tiém nang nay.

e PNJ dau tv manh mé mang kinh doanh déng hé trong nam 2019

Két qua mang kinh doanh déng ho
‘ deo tay cua PNJ
Ty dong Nguén: PNJ, PHFM téng hop
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mmmm Doanh thu mang kinh doanh déng hé
=== Bién |3i g6p mang kinh doanh déng hd

PNJ bat dau thtr nghiém kinh doanh déng hé deo tay vao
nam 2012, tap trung phan khuc thi trvong trung va cao cép
twong tw chién lwoc chiém linh thi trwdng ctia doanh nghiép
déi v&i mang trang strc. Thwong hiéu PNJ Watch da va
dang cé nhirng bwéc tién chac chan véi cac dong san phdm
duwoc dong dao ngwoi tieu dung wa chuéng nhw: Longines,
Movado, Michael Kors, Tissot dao dong trong mwrc gia tw
trén 2 triéu dén 84 triéu ddng. Trong ndm 2018, nganh hang
nay ciia PNJ dat doanh thu khoang 27 ty ddng, tang trwdng
18% YoY. Nam 2019, PNJ sé tap trung hon cho mang nay
vé&i viéc thanh 1ap ctra hang chuyén doanh déng hé dau tién
va danh mét tAng riéng biét ctia ctra hang flagship PNJ Next
cho mat héngnay. Vao quy 11/2019, mang kinh doanh déng
hd va phu kién cua PNJ da tang trwdng manh, dat 12,823 ti
déng, tang gap 2.7 lan so véi cung ki nam ngoai. Trong khi
do, gia von ban hang cta nhém nay chi gan 8,000 ty dong,
do dé bién lgi nhuan gop ctia déng hd 1én dén 38%, cao hon

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

bién lgi nhuan gop cla trang strc 16%.
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Miéng banh thj trwng ddng hd deo tay Viét Nam ciing dwoc cac tén tudi I6n gia nhap nhw Tap doan vang bac da quy
Doji hay Céng ty ban & hang dau Viét Nam Thé gi¢i di dong, gia tdng sw canh tranh gira cac thwong hiéu. PNJ vira méi
trién khai ERP va dan di vao 6n dinh trong Q3/2019. Do dé, chiing toi tin rdng viéc van dung hiéu qua chién luvoc
marketing, va quan trj tét hang tén kho ti» hé théng ERP sé& gianh duoc loi thé canh tranh & nganh hang nay.

e PNJ dau tw vao thwong mai dién tir va cong nghé

Quy mo thi treong TMDT Viét Nam Top 3 mét hang dwo'c mua sam truwc
Ty USD Nguén: VECOM, PHFM tong hop tuyén nhiéu nhét trong nam 2018
16.00 35% Nguon: Q&Me, PHFM tong hop
14.00 30% 90%
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12.00 ’/ 25% 70%
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6.00 ° 30%
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00 | 0% [ ] -
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Thoi trang (ao Thiét bi cong nghé My phdm
0.00 0% quan, trang surc,
2016 2017 2018 2019 2020 phu kién,...)
mmmm Doanh thu TMDT e T4 d6 tang truvdng ® Mua nhiéu nhadt mPa tirng mua

Nam 2018, toan nganh TMBDT B2C Viét Nam, bao gdm ca hang hda va dich vu dat mirc 8.06 ty USD, ting trwdng 30%
so voi nam 2017. bay cung la mire tang trwdng cao nhét trong vong 3 nam tré lai day. Dw bao téc do tang trwéng clia
nam 2019 - 2020 t|ep tuc & mirc 30% thi t&i nam 2020 quy mo thi tredng sé Ién toi 13 ty USD. Sé lwgng ngudi tham gia
mua sém truc tuyén trén cac nén tang TMDT ciing tang nhanh. Nam 2018, ca nwoéc c6 39.9 triéu nguwoi tham gia mua
s&m tryc tuyén, tang 11.8% so véi ndm 2017 va tang gan gép ddi chi sau 3 ndm. Vai trd cia TMDT ciing dan tré nén
quan trong hon khi ty trong doanh thu tt TMDT trén tong murc ban & hang hoa ca nuéc dat 4.2%; tang 0.6% so v&i nam
trwdc d6. Mat hang dwoc mua sdm truc tuyén nhidu nhat trong ndm 2018 13 thoi trang (gém 4o quan, phu kién va trang
swrc,..)

Tién trinh thwc hién chién Iwoc Digital Transformation ctia PNJ dang trén da tang téc véi cidu phan quan trong nhét la
Dv an hoach dinh ngubn lwc doanh nghiép - ERP da bwéc vao giai doan 6n dinh trong Q3/2019. V&i hé théng ERP mai
nhét, ndi tiéng nhéat thé gidi SAP 4HANA, PNJ ky vong sé quan ly va tan dung tdi da tiém ndng cac ngudn lwc de day
nhanh téc dd chiém Iinh thi trudng, tao strc bat cho nhirng bwéc tién dai trong twong lai. M6t trong nhirng diém ndi bat
bwéc dau cha dy an 1a cong nghé Data Analytics phan tich va tdi wu héa lwgng hang ton kho ciing nhw lwgng hang dang
di chuyén. Song song, céng nghé Computer Vision két hop véi tri tué nhan tao da bién nhirng chiéc camera an ninh
thanh céng cu doc hanh vi khach hang, nhan vién nhdm di dén nhirng sy diéu chinh can thiét vé& phwong thirc bé tri
quay, ké, tao thuan lgi cho phan ludng di chuyén ctia khach hang, t6i wu héa hoat ddng phuc vu khach hang. Bén canh
do6, PNJ tiép tuc dén dau xu hwdng 4.0 bang viéc két hop E-commerce v6i mang lwéi clra hang dé dé tao nén omni-
channel nhdm ting cwdng tinh twong tac xuyén subt véi khach hang va gia tang ti 1& ban hang thanh céng.

V&i 43 chién dich truyén théng trong ndm, Marketing online da thu hat dwoc 4.5 triéu lwot khach hang dén véi website
trong do6 co 2.5 triéu lwot khdch hang maéi truy cap da mang lai 41% lwong khach hang giao dich qua kénh ban hang
dién t&r g6p phan cho viéc thic day doanh thu Online dat mdrc 26 ty ddng trong ndm 2017, tang 70% so v&i ndm 2016
va téng 20% so v&i ké hoach dé ra. PNJ Watch ciing c6 mirc téng trwdng doanh thu 1én t&i 300% nhe don hang online
cao trong Q2/2019. Két qua trén cho thdy PNJ d3 va dang di duing véi xu thé cla thi trwedng va hanh vi tiéu dung hién
dai tir cach xay dwng chwong trinh, théng diép chwong trinh va viéc chon lwa kénh truyén thdng hiéu qua.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 9
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Cap nhat tinh hinh kinh doanh va dw b&o két qua kinh doanh 2019:

e Tinh hinh kinh doanh nam 2019:

; A A . A Két qua kinh doanh Q2/2019 ctia PNJ kém kha quan
Loi nhuar;\,;?gn:tg;\ﬁ g:_]ﬂa:;’ut’:n% gclng cua PNJ khi loi nhuan sau thué thap nhét trong hai nam gan day
’ chi dat 169 ty dong, gidm 6.3% so v&i cung ky nam
8Pddng 10.00% | trwere. Nguyén nhan cla sy sut giam 18i rong 1a do strc
450 9.00% | mua cla thi trwdng dbi véi linh vue trang strc suy gidm.

400 8.00% | Bén canh d6, sy c6 trién khai hé théng ERP mai khién

3(5)8 Z‘gg;’ cac nha may cua PNJ chi hoat dong 50% cong suat
53% ) trong thang 4/2019, dan dén tinh trang thiéu hang dé

250 -3%.00% LY T e X Ao

200 4.00% ban & cac ctra hang, anh hwéng téi két qua kinh doanh

150 3:00% quy 2 ctia PNJ. Trong khi d6, cac chi phi phat sinh trong

2.00% ky ctia PNJ déu tang manh. Riéng chi phi tai chinh tang
1.00% 62% |én 22.27 ty dong; chi phi ban hang tang 7% l1én
000% | 287 ty ddng va chi phi quan ly doanh nghiép tang 58%
lén 116 ty dong. Dén Q3/2019, hé théng ERP sau 6
thang trién khai da dan van hanh 6n dinh, déng thoi
strc mua cac mat hang trang strc da dan khoi phuc tir
s | NST e NS T/Doanh th thang 8/2019. Diéu nay gilp loi nhuan sau thué
Q3/2019 t&ng lén 208 ty déng, tdng 17% so v&i cung
ky nam trudec.

100
50

N¢ vay ngan han va hang tf‘in kho cta PNJ Mtrc hang tén kho ctia PNJ gia tdng manh trong 3 quy
Nguon: PNJ, PHFM tong hop dau n&m 2019. Bén canh dé, khodn no vay ngan han
THoddng PNJ ciing tang theo. Vao cudi Q3/2019, ng vay ngan

han 1én t&i 2,266 ty déng, tdng 56% so véi Q2. Cac
6000 khodn vay ngan han nay dwoc PNJ sir dung dé mé cac
clra hang mai va phat trién kinh doanh mang déng hd
PNJ Watch. Viéc tdng cwéng vay no két hop véi lai
4000 suat di 1én khién cho chi phi 1ai vay cia PNJ Ién tang
2000 cao lén toi 29 ti dong, tang gan 90% so véi cling ki nam

trwée. Dy doan gia tri hang ton kho c6 thé tiép tuc tang

2000 nhe trong Q4/2019 nham chuan bi cho mua Tét 2020
1000 s&m. Nhu cau cho trang sirc thoi trang tang trong
Q1/2020 do nguwdi Viét Nam con cd xu hwdng mua

0 vang trong ngay Than tai (mung 10 thang Giéng am

Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 ||Ch) PNJ C[jng duw ra ké hoach so bd cho nam 2020,
bao gdm tang trwdng doanh sb tir clra hang hién hiru
(SSSG) khoéng 10-15% va m& 40 clra hang trang strc
md&i mbi nam.

5000

@mm==No' vay Ngan han  essmmHang tén kho

o Dw bao két qua kinh doanh 2019:
Nam 2019 wéc tinh doanh thu ca ndm dat 16,781 ty déng (+15.2% YoY) va loi nhuan sau thué dat 1,055 ty dong (+11%
YoY).

(ty déng) 2018A | 2019F %g | Diém nhan dau tw
Doanh thu 14,571 | 16,781 15.2%
Trang strc vang 11,642 | 13,241 13.7% | Tiép tuc ting trwdng tich cwc nhd vao:
o Mé& réng mang lwéi ban hang;
; . D4y manh cac chwong trinh khuyén mai, quéng céo
Trang sirc bac ° Tung ra thi trwdng bd swu tap mai.
277 329 18.9%
Sw mua thi trwdng vang phuc hdi vao thang 8/2019, diéu nay anh
Vang miéng 2,609 3,147 20.6% | hwédng nhiéu t&i mang kinh doanh vang miéng hon vang trang
swc.
43 65 50.6% | M& rong chudi clra hang PNJ Watch. PNJ dang ¢6 22 clra hang
Pong hd va phu kién PNJ Watch, bao gém 20 ctra hang shop-in-shop, 1 clra hang déc
) lap va 1 clra hang trong trung tdm thwong mai.
Loii nhuan sau thue 952 1,055 11%

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 10
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, mirc gia hop ly danh cho cb phiéu PNJ sé vao khoang 96,925 dong/co
phiéu trong nam 2020 (twong dwong P/E forward 14.95x), tang 14% so vé&i gia hién tai. Tlr d6 dwa ra khuyén nghi
MUA cho ¢6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F
EBIT*(1-t) 1,390 1,719 2,158 2,644 3,232
CAPEX (190.4) (226.4) (286.5) (342.5) (346.9)
Khiu hao 54.1 70.2 87.8 109.6 113.1
WC (890.0) | (1,126.1) | (1,264.7) | (1,468.9) | (1,697.6)
Vay no rong 3,208.7 | 3,3084 | 29757 2,527.4 1,690.8
FCFE 35723 | 13,7450 | 3,669.9 3,469.6 2,991.1
Gia tri hién tai ciia FCFE (Ke 12%) 3,146 2,905 2,508 2,088 1,586
Gia tri cudi cuing (3% g) 8,218
Gia tri von c6 phan 20,700
SLCP 222,669,697
Gia hop ly (VND/cp) 92,966
Phwong phap P/E
DCF P/E Gia muc tiéu
EPS 2020 6,218 Gia muc tiéu 92,966 106,164 96.925
P/E nganh 17.07 (VND/CP) :
Gia muc tiéu 106,164 Ty trong 70% 30% VNB/CP

Rai ro:
(1) Rui ro bién dong bét thwéng clia gia vang

1 vear Gold Price in VND/oz Nhirng dién bién bat &n cla kinh té thé gidi da day gia vang thé gisi tang

26000000 manh trong nam 2019. Hién tai, gia vang dang neo & mbc trén 1,500
36000000 USD/ounce, tdng khodng 19% so v&i thdi diém dau nam. Viéc gia vang

bt pha manh tlr ddu nam téi quy 3 sé 14 tin vui véi cac doanh nghiép co
34000000 dy trir tén kho cao nhw PNJ khi khéi tai san nay tang gia. Tai thoi diém

cubi Q3/2019, gia tri hang tdn kho cia PNJ Ién t&i 5,892 ty ddng. Gia vang
tdng manh sé& dan t&i gia ban trang strc PNJ téng theo, trong khi gia vén
kha thap, qua d6 gitp loi nhuan doanh nghiép cai thién. Sau T9/2019, gia
vang cé gidm nhe nhwng van con & murc gia kha cao so véi dau ndm. Bén
canh d6, PNJ dang cé ké hoach mua thém hang ton kho vao cubi nam,
diéu nay la kha bét lgi khi PNJ phai mua hang ton kho véi gia cao va bién
loi nhuan kho cé thé duy tri & mire tang dot bién. Neu gia vang tiép tuc leo cao ciing khién gia trang strc tang theo va
diéu nay c6 thé khién nhu cau mua trang strc giam xuéng.

30000000
goldprice.org

Jan 19 Mar May Jul Sep  Nov

(2) Nganh tiéu dung xa xi phdm phu thudc vao chu ky kinh té )
Suy thoai kinh té gay anh hwédng bat loi cho nganh hang cao cap.

(3) Sw thay déi hanh vi cla ngwoi tiéu dung
Ngay nay, thu nhap tang cao khlen ngudi tiéu dung cé sw thay dbi vé hanh vi trong viéc chon lwa san pham nhéat la
nhém hang thai trang ( gdm &o quan, trang strc, phu kién v.v.). Nguoi tiéu dung nay khong con quan tam nhiéu dén g|a
cd ma quan tam nhiéu t&i thwong hiéu, chét Ilwgng san pham, thiét ké la mat va gia ca phu hgp. Theo danh gia cla
chang toi, hién mau ma céc san pham clia PNJ van chua thuc sy cé loi thé canh tranh véi cac thwong hiéu khac, dac
biét 1a con thua kém kha nhiéu cac thuwong hiéu nhap khau.

(4) Ap lyc tra 1ai vay trong ngan han
PNJ tiép tuc gia tdng vay no ngan han dé tai tro von lwu dong, chi yéu 1a hang tén kho dé dap (ng nhu cau thi trudng
trong dip cubi ndm va |& tét.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

Trang 11



Phu Hun

o
SECURITIES D

B4o cao lan dau |PNJ

So lwgc cong ty

PNJ tién than 1a Clra hang Kinh doanh Vang bac Ba quy Quan Phu
Nhuén, dwoc thanh lap vao ngay 28/04/1988, trwc thuéc UBND Quéan
Pha Nhuan. Nam 1990, Ctra hang dwoc nang cap thanh Cong ty My
nghé Kiéu héi Phi Nhuan, trwc thudc Ban Tai chinh Quan tri Thanh Gy.
Thuwong hiéu vang miéng Phuong Hoang ctia PNJ ciing ra doi tir thoi
diém nay. Nam 2004, PNJ chinh thirc chuyén sang hoat déng theo mo
hinh céng ty cd phan véi tén goi la Cong ty Cé phan Vang bac Ba quy
Phu Nhuan.

Hoat déng kinh doanh chinh ctia PNJ bao gém kiém dinh kim cuong
va da quy, san xuét, kinh doanh trang strc thanh pham bang vang; bac;
da quy, vang miéng thanh pham, da quy hoac da ban quy.

PNJ & doanh nghiép ban I& trang strc hang dau Viét Nam véi thi phan
cao, doanh thu tang tich cwc qua cac nam va murc tang trwdng khéach
hang thanh vién méi ciing téng trwdng 2 con sb. Bén canh hoat dong

Quaé trinh tang vén (ty VND)

SPN

kinh doanh day kha quan, PNJ ciing dat dwoc nhiéu thanh twu quan trong khac nhw giai thuwéng “Outstanding Enterprise
of the Year - ASEAN” (Doanh nghiép Xuét sac khu viec ASEAN) va Top 3 “Retailer of the Year” (Nha Ban |& ctia nam)
do Jewelry News Asia (JNA) |& tap chi chuy&n nganh niv trang uy tin nhat khu virc trao tang.
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Nguén: PNJ, PHFM téng hop

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

Trang 12



Phu Hun

o
SECURITIES O

B4o cao lan dau |PNJ

B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2016A
Doanh thu thuan 8,564.59
Gia vén hang ban (7,153.30)
Loi nhuan gép 1,411.29
Chi phi ban hang (553.62)
Chi phi QLDN (133.28)
Lgi nhuan tr HBDKD 724.39
Loi nhuan tai chinh (176.29)
Chi phi lai vay (73.20)
Loi nhuan trwdc thué 590.63
Loi nhuan sau thué 450.84
LNST cuta cd déng Céng ty ty me 450.49

Can doi ké toan

2017A
10,976.84
(9,064.87)
1,911.96
(774.98)
(187.94)
949.05
(47.68)
(54.98)
907.38
725.82
724.86

2018A
14,571.14
(11,792.05)
2,779.08
(1,170.07)
(345.87)
1,263.15
(59.50)
(61.11)
1,205.55
952.21
959.92

Tai San Ngan Han 3,103
Tién va twong dwong tién 155.35
Dau tw tai chinh ngan han 0.07
Phai thu ngan han 62.7
Hang ton kho 2,839
Tai san ngan han khéac 45.76
Tai San Dai Han 485
Phai thu dai han 26.44
Tai san ¢b dinh 415.80
Béat dong san dau tw -
Chi phi xay dwng d& dang 3
Dau tw tai chinh dai han -
Tai san dai han khac 35.63
Téng cdng tai san 3,588
No phai tra 2,088
No ngan han 2,022
No dai han 66.00
Vén chia sé hivu 1,500.33
Vvén gop 983
Loi ich ¢ déng thiéu sb .
Téng nguén vén 3,587

3,896
175.21
160.07

84.6
3,402
74.29

596

42.79

487.24

10

56.41
4,492
1,543
1,489
53.94
2,949.55
1,081

4,492

5,405
206.72
0.00
155.2
4,968
75.19
1,033
57.50
719.29

71

185.03
6,438
2,693
2,677
15.50

3,745.07
1,670

6,438

2019E 2020E
16,781.00  19,326.01
(13,719.25)  (15,719.98)
3,061.75 3,606.03
(1,242.41)  (1,324.99)
(351.80) (358.05)
1,467.54 1,922.98
(141.94) (185.67)
(137.05) (177.33)
1,327.51 1,739.22
1,057.03 1,384.86
1,057.03 1,384.86
2019E 2020E
7,153 8,142
192.31 249.93
0.00 0.00
178.7 205.8
6,616 7,581
166.05 105.00
1,848 1,983
57.41 69.34
856.15 882.60
70 0

772.4 839.6
92.00 121.48
9,001 10,125
4,661.10 4,777.91
4,529 4,652
131.73 126.15
4,340.37 5,347.25
1,670 1,670
9,001 10,125

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Phu Hun

SEcuRITIES 8 B&o cao lan dau | PNJ
Lwu chuyén tién té 2016A 2017A 2018A 2019E 2020E
Lwu chuyén tién thuan t HD Kinh doanh (27.39) 109.48 (302.14) (338.43) 836.33
Lwu chuyén tién thuan tv HD DAu tw 145.94 (264.09) (168.91) (137.98) (190.40)
Lwu chuyén tién thuan ti» HD Tai chinh (1.26) 174.40 502.67 461.89 (588.31)
Lwu chuyén tién thuan trong ky 117.29 19.80 31.62 (14.52) 57.62
Tién & twong dwong tién dau ky 37.88 155.35 175.21 206.83 192.31
Tién & twong dwong tién cubi ky 155.17 175.15 206.83 192.31 249.93

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 11.1% 28.2% 32.7% 15.2% 15.2%
Loi nhuan sau thué 196.0% 61.0% 31.2% 11.0% 31.0%
Téng tai san 20.6% 25.2% 43.3% 39.8% 12.5%
Téng vén chd s& hiru 20.6% 25.2% 43.3% 39.8% 12.5%
Kha nang sinh loi

Ty suét 14i gop 16.5% 17.4% 19.1% 18.2% 18.7%
Ty suat EBIT 8.5% 8.6% 8.7% 8.7% 10.0%
Ty suét I4i rong 5.3% 6.6% 6.5% 6.3% 7.2%
ROA 12.6% 16.2% 14.8% 11.7% 13.7%
ROE 30.0% 24.6% 25.4% 24.4% 25.9%

Hiéu qua hoat dong

Sé ngay phai thu 136.47 129.72 93.89 93.89 93.89
Sé ngay tén kho 142.86 135.10 151.67 173.62 173.62
Sé ngay phai tra 24.12 34.52 38.98 38.98 38.98
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.53 2.62 2.02 1.58 1.75
Ty suét thanh toan nhanh 0.13 0.33 0.16 0.12 0.12
Cau truc tai chinh

Téng no/Tdng tai sén 0.58 0.34 0.42 0.52 0.47
Téng no/Vén chi sé hiru 1.39 0.52 0.72 1.07 0.89
Vay ngan han/VCSH 1.35 0.50 0.71 1.04 0.87
Vay dai han/VCSH 0.04 0.02 0.00 0.03 0.02

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trangd 14
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

