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N

EVEREST

SECURITIES

CTCP Vang Bac Pa Quy Phu Nhuan [MUA, +16.3%]
(PNJ: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016 2017 2018 2019F
Gi4 c6 phiéu (dang/cp) 107,500 Doanh thu (ty dong) 8,564.6  10,976.8  14,571.1  18,207.0
Gid muc tiéu (ddng/cp) 125,000 Tang trudng (% y/y) 11.1 28.2 32.7 25.0
Tiém n3ng tdng/giam (%) 16.3 Loi nhuan rong (ty déng) 450.5 724.9 959.9 1,182.0
Gia cao nhat 52 tuan (déng) 121,624 Tang trwéng (% y/y) 496.3 60.9 324 23.1
Gia thap nhat 52 tuan (déng) 74,540 Bién lgi nhuan rong (%) 53 6.6 6.6 6.5
Tang/giam gid 3 thang (%) 13.2 V6n chi sé hitu (ty dong) 1,500.3 2,949.5 3,745.1 4,593.1
Tang/giam gia 6 thang (%) -4.6 Téng tai san (ty dong) 3,588.0 4,492.2 6,437.9 7,285.9
T4ng/giam gia 12 thang (%) 8.1 ROA (%) 13.7 17.9 17.6 17.2
Gi4 tri vén héa (ty dong) 17,018 ROE (%) 32.0 326 28.7 28.4
KLGDBQ (SLCP, 3 thang) 294,693 EPS (d6ng) 4,383 6,434 6,481 7,078
SL CP Iwu hanh (triéu cp) 167.0 BVPS (d‘(A)ng) 15,267 27,285 22,425 27,503
Nudc ngoai dang s& hitu (%) 49.0 Cé tirc (dong) 800 2,600 2,000 2,000
Gidi han SH nuéc ngoai (%) 49.0 P/E (x) 24.9 16.1 15.7 17.7
P/E trwot 12 thang (x) 15.7 EV/EBITDA (x) 15.1 12.0 14.2 N/A
P/E du phdng 12 thang (x) 14.5 P/B (x) 6.7 3.8 4.2 4.5

Tang trudng gia so v&i VN-index
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Ngudn: Fiinpro

Khuyén nghi Mua véi gid muc
tiéu 125,000 dong/cé phiéu

Van Duy Ngoc Tan — Chuyén vién Nghién ctru

tanvdn@eves.com.vn

Ngudn: FiinPro, EVS dy phéng
NHAN PINH PAU TU

e PNJ I3 cong ty san xuat va kinh doanh ni¥ trang I&n nhat Viét Nam vdi ndng
Iwc san xuat gdp 8 Ian d6i thl theo sau, s& hitu 70% s6 nghé nhan kim hoan
cta Viét Nam va chiém 28% thj phan ban |é trang strc ca nuwdc 2018.

e Tiém nang ting trwdng cla thj trudng Viét Nam con rat lén. Theo WGC,
tang trwdng nhu cau vang trang strc Viét Nam trung binh 25% qua céc nam.
Nhu cau binh quan m&i ndm lén dén 19 tan vang trang strc va 52 tan vang
miéng va dirng thir 9 thé gidi vé nhu cau vang tiéu dung.

e Dodi ngili 13nh dao cb nang lwc quan tri t6t, cd kinh nghiém |du ndm trong
nganh vang va trang strc, tam nhin xa va lién tuc d&i méi. U'ng dung cong
nghé trong quan ly va danh gid clra hang (hé théng ERP, tri tué nhan tao, di
liéu lon).

PIEM HO TRO PAU TU

e (Cdng ty dat ty suat sinh 1 trén vén chid sé& hitu cao — trung binh trén 30%
qua cdc ndm. No vay thap, vong quay hang tén kho xap xi 3 lan/nam.

e PNJ 6 vi thé déc ton trong linh vue vang trang sirc, mang dén cho khach
hang cac san pham cé ché tac tinh xao va chat lvgng cao. Hién tai cong ty
da c6 chudi hon 327 clra hang trai rong khdp Viét Nam va duy kién dat 500
clra hang vao cudi ndm 2022. SSSG trén 20%.

e PNJ dinh huéng xay dung hé théng nén tdng thwong mai dién t&r manh, tién
tdi déng gbp 10 - 20% doanh s6 trong 5 ndm tdi. P4y manh mang déng hé
va phu kién trang strc.

DINH GIA VA RUI RO

e Chung toi sy dung phuong phap so sanh dé dinh gia ¢ phiéu PNJ

e Gid muc tiéu: PNJ duogc xac dinh gid hop ly & mrc 125,000 déng/c6 phiéu
e Chung tdi khuy&n nghi MUA cho c¢& phi&u PNJ

e RUi ro chinh cla PNJ d6 13 ngudn cung nguyén liéu, thay d&i thi hi€u cla
ngudi tiéu dung va ngudn nhan lyc dac biét 1a nhan su chat lwong cao.
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KET QUA KINH DOANH VA DU PHONG NAM 2019

K&t qua kinh doanh Q1.2019

Hé théng ban |1é ngay cang mé rong
la yéu t6 quyét dinh dé&i véi téc do
tang trudng cla PNJ. SSSG 1Q19 dat
+11% YoY.

327 ctra hang
(cudi thang 3)
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Trong 1Q19, PNJ mé& 6 clra hang m&i
va déng clra 3 clra hang, nang téng
s6 clra hang 13 327 clra hang. D6 phl
50/63 thanh phé va tinh cla Viét
Nam. Hoan thanh 13% ké hoach m&
rong chudi ndm 2019.
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Bién lg'i nhuan gop

1Q19 21.9%
2018 19.1%
2017 17.4%
2016 15.5%
2015 15.2%

0% 10% 20% 30%
Ngudn: PNJ

1Q19 90.6% 3.4% 0.9%

Cau truc lgi nhuén gop

84% 86% 88% 90% 92% 94% 96% 98% 100%

W Vangtrangsirc M Bac trang sirc Vang miéng Pong ho & khac

Ngudn: PNJ

PNJ ghi nhan doanh thu thuan hgp nhat 13 4,784 ty déng (+16% YoY) va Loi
nhuén sau thué 1a 430 ty déng (+28% YoY) trong Quy | ndm 2019. Luu y 13 két
qud cla thang 3 chi duoc tinh dén ngay 26 thang 3 vi PNJ thuc hién chuyén dai
sang ERP mdi hé thdng. Doanh thu tir ngay 28 dén ngay 31 thang 3 s& duoc ghi
nhan trong thang 4 nam 2019.

m1Q18 m1Q19

Doanh thu Lo'i nhuén sau thué

Ngudn: PNJ

Kgé't qua nay theo ching téi 1a thap hon ky vong vi Quy | thuong 13 thoi diém
chi€m dén 30% doanh thu cd ndm. Doanh thu vang trang strc tang +13% YoY va
doanh thu thuan dwoc cai thién nhd vang miéng ting 23% YoY (chd yéu ban
trong ngay Than Tai).
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Ngudn: PNJ

Bién Igi nhuan gdp trong 1Q19 dat mic 21.9% nho (1) Bién LNG mang vang
trang sirc tang +4.8% YoY do céc san pham vang cé dinh kim cwong va d4 quy
ndm nay c6 Bién LNG cao hon (2) Bién LNG mang vang miéng cao hon (+1.2%
YoY) do ndm nay PNJ ra mét cac san pham méi trong ngay Than Tai (Nhan Kim
Tién, Vang miéng Ong Phuc, Tai, Loc...)
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Khuyén nghi MUA d6i véi ¢6 phiéu
MWG gia muc tiéu 125,000 déng/c6

phiéu

Cac chwong trinh Marketing va quang ba san pham trong ndm 2019

Sau nhiéu ndm thir nghiém, PNJ sé chinh thirc 8y manh ban déng ho va cé thé
kinh thdi trang tir ndm 2019. DAy 13 mang kinh doanh nhiéu tiém ndng va cé ty
suat loi nhuén 1&n cho PNJ. Ty suat lgi nhudn gdp cla cdc mang kinh doanh phu
kién, déng ho cta PNJ kha cao, thudng trong khodng 60 — 70%, cao hon dang ké
50 V@i ban trang strc 1 30% hay ty suat Igi nhuan cla PNJ 13 khoang 20%.

PNJ ph&i hop Swarovski ra mat san pham PNJ Suncut 18y cdm hing tir tia sdng.
Pay 13 san pham mang xu hudng hién dai va thé hién dd tinh x3o cla PNJ so véi
san pham cac déi tha.

D3y manh kinh doanh san pham trang sirc bac. Tap trung vao thiét k& va tai dinh
vi khach hang trang sirc bac la gidi tré.

U'éc tinh két qua kinh doanh nam 2019

TOM TAT TAI CHiNH 1Q18 2Q19E

Doanh thu (ty dong) 4,167 3,238 3,178 3,989 4,821 4,046 18,207
Téng trudng (% YoY) 323% 37.3% 385% 26.2% 157% 24.9%  25.0%
Loi nhuan gdp (ty dong) 770 583 600 826 1,049 730 3,478
Téng trudng (% YoY) 39.8% 45.7% 51.5% 46.1% 36.3% 25.2% 25.0%
Loi nhudn rong (ty dong) 336 80 178 366 429 99 1,182
Tang truwdng (% YoY) 35.2% -37.6% 40.9% 19.8% 27.5% 23.1% 23.0%

Ngudn: PNJ, EVS du phéng

Trong ndm 2019, doanh thu thuan va lgi nhudn sau thué thudc céng ty me cla
PNJ du kién lan lwot dat 18,207 ty dong va 1,182 ty déng, [an lugt tang 25.0% YoY
va 23.1% YoY.

Chung téi s& dung phuong phép so sanh tuwong quan dé xac dinh gia cé phiéu PNJ.
Gia muc tiéu cta PNJ dwoc xac dinh hop Iy &@ mirc 125,000 déng/c6 phiéu twong
rng v&i P/E du phdng cho ndm 2019 13 17.7 lan.

Chung t6i khuy&n nghi MUA c6 phiéu PNJ v&i tiém ning tang gia 16.3% vdi thoi
han d3u tu 1 ndm. Dong luc ting gid dén tir viéc Bién lgi nhudn gdp duoc cai thién
do PNJ t3p trung vao cac san pham trang sirc vang c6 chat lvgng thiét ké cao va
cac san pham cao cap, cac chuong trinh quang ba san pham va ting cudng do
phl hé théng clra hang. Rui ro giam gia bao gdm téc dd mé chudi cham hon dy
kién va canh tranh d&i v&i cac san phdm mai nhu déng hd dén tir cac d6i tha khac.
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Bao cao Két qua HPKD

Bang can déi ké toan

(Ty VND) 2017 2018 (Ty VND) 2017 2018
Doanh s6 thuan 10,977 14,571 TAI SAN NGAN HAN 3,896 5,405
Gia vén hang ban -9,065 -11,792 Tién va twong duwong tién 175 207
L3i gdp 1,912 2,779 Gid tri thuan dau tw ngan han 160 0
Thu nhép tai chinh 9 7 Cac khoan phai thu 85 155
Chi phi tai chinh -56 -66 Hang toén kho, rong 3,402 4,968
Chi phi ban hang -775 -1,170 TAI SAN DAI HAN 596 1,033
Chi phi quan ly doanh nghiép -188 -346 Phai thu dai han 43 58
L3i/(16) tir hoat dong kinh doanh 901 1,204 Tai san cd dinh 487 719
Thu nhap khéc, rong 6 2 Tai san d& dang dai han 10 71
L3i/(16) rong trudc thué 907 1,206 TONG CONG TAI SAN 4,492 6,438
Chi phi thué thu nhap doanh nghiép -183 -246 NQ PHAI TRA 1,543 2,693
L&i/(16) thuan sau thué 725 960 No ngan han 1,489 2,677
Loi ich chia c6 déng thiéu s6 0 0 Phai trd ngudi ban 279 343
Loi nhudn Céng ty me 725 960 Ngudi mua tra tién trudc 38 83
Vay ngan han 846 1,558
Chi sé hoat dong N dai han 54 16
- 2017 2018 VON CHU S& HO'U 2,950 3,745
Ty suat lgi nhuan gdp 17.4% 19.1% Vén gép 1,081 1,670
Ty suat EBITDA 9.0% 9.0% Thang duw vén ¢ phan 877 925
Ty sudt EBIT 8.7% 8.7% L3i chua phan phéi 772 885
TV suat lgi nhuan trudc thué % 8.3% 8.3% TENG CONG NGUON VON 4,492 6,438
Ty suat loi nhuan thuan 6.6% 6.6%
Chi s& chinh
Béo cdo lwu chuyén tién té - 2017 2018
Gian tiép - Ty VND 2017 2018 Ghiltsdinhizia
L3i trudc thué 907 1,206 P/E 16.1 18.8
Kh&u hao TSCD 39 42 P/E pha lo3ng 15.3 17.9
Li/(16) tir hoat dong dau tw -15 -7 P/B 3.8 4.6
Chi phi 13i vay 55 61 P/S 1.0 1.2
Li/(16) trwdc nhitng thay déi vén luu déng 987 1,301 P/Tangible Book 4.2 5.3
(Téng)/gidm céc khoan phai thu -42 -86 P/Cash Flow 101.4 -56.8
(Tang)/gidm hang tén kho -563 -1,566 Gid tri doanh nghiép/EBITDA 12.0 14.2
Tang/(giam) céc khoan phai tra 17 412 Gid tri doanh nghiép/EBIT 12.5 14.7
( Tang)/giam chi phi tra truwéc -45 -45 Hiéu qua quan ly
LCTT tir cac hoat dong san xuat kinh doanh 109 -302 ROE% 32.6 28.7
Tién mua ti san c6 dinh va TSDH -115 -336 ROA% 17.9 17.6
Tién thu duoc tir thanh ly tai sdn cé dinh 8 1 ROIC% 24.7 23.8
C6 tire va tién I3i nhan duwoc 3 6 Cau truc tai chinh
LCTT tir hoat dong dau tw -264 -169 Ty suat thanh toén tién mat 0.1 0.1
Tién thu tir phat hanh c8 phiéu va vén
gop 975 97 Ty suat thanh toan nhanh 0.2 0.1
Tién thu dugc céc khoan di vay 3,092 4,321 Ty suat thanh todn hién thoi 2.6 2.0
Tién tra cac khoan di vay -3,707 -3,647 Vén vay ngan han/Vén CSH 0.3 0.4
C6 tlrc d3 trd -185 -268 V6n vay ngan han/Téng Tai san 0.2 0.2
LCTT tir hoat déng tai chinh 174 503 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 20 32 Vong quay phai thu khach hang 296.5 298.6
Tién va twong duong tién dau ky 155 175 Vong quay HTK 2.9 2.8
Tién va twong dwong tién cudi ky 175 207 Vong quay phai tra 30.0 37.9
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuén ky vong cla 12 thang d4au tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN cAo

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé dd chinh xac cla nhi*ng théng tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khong

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwérng hop cac

quan diém, dy bdo va wdc tinh trong bdo cdo nay thay d8i hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay dugc

thu thap tir nhiéu ngudn khac nhau va ching t6i khong ddm bao vé do6 chinh xac cla thong tin. Bado cdo nay chi nhdm muc

dich cung cap thdng tin cho céc t8 chirc dau tv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c& chirng khodn hay céng cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cta EVS. Khi si dung cac néi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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