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PNJ (HOSE) Ké hoach day tham vong nam 2019
Panh gia TRUNG LAP Két qua kinh doanh 2018 an tweng va ké hoach 2019 day tham vong
Trang strc vang/bac Ném 2018, doanh thu thuan tiép tuc dat mirc tang trwdng an twong 32.8% n/n lén
— 14,573 ty dong. Bién Iai gop 1ap ky luc m&i 19.1% va lgi nhuan sau thué (LNST) dat
Gia thi trwong (VND) 94,000 960 ty ddng (+32.4% n/n) trong ndm 2018. Nh& d6, PNJ da hoan thanh 106% muc
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tiéu doanh thu va 109% muc ti€u LNST ndm 2018.

Phan khuc trang strc vang chiém 80% téng doanh thu (Hinh 01) va 92.2% téng loi
nhuan gdp (Hinh 02). Pay ciing 1a phan khic déng gép nhiéu nhét vao tang truéng
doanh thu. Trong d6, mang ban |é trang strc vang tang trwdng 40.9% YoY nho mic
tang trwdng doanh thu trén méi clra hang trang stre hién hiru (SSSG) dat mirc 20%
trong nam 2018. Nhw vay, doanh sb/clra hang/thang cta phan khic trang strc vang
dat trung binh 4.14 ty déng, tang 0.08 ty ddng (+2% n/n) so v&i 4.06 ty ddng ndm
2017.

Nam 2019, PNJ c6 ké hoach ghi nhan doanh thu va LNST twong &ng la 18,100 ty
ddng (+24% n/n) va 1,184 ty ddng (+23% n/n). Doanh thu ké hoach nadm 2019 dé ra
khéng bao gébm doanh thu ttr phan khic déng hé deo tay. Chang téi cho rang phan
khuc nay can thém thoi gian dé thtr nghiém va van hanh hiéu qua.

PNJ wéc tinh tang trwdng SSSG la 18% vao nam 2019 va 16-17% vao nam 2020,
mét ty & twong dbi cao nhwng thdp hon mic 20% cGa ndm 2018. Nhin chung,
chiing t6i tin ring nam 2019 PNJ sé tang trwdng tét nhung kho cé thé vot qua dinh
nam 2018.

Tiép tuc mé réng mang lwéi

Nam 2018, PNJ van hanh 324 ctra hang bao gdm 257 clra hang trang strc vang, 64
clra hang trang strc bac va 3 ctra hang CAO (Hinh 04), tang 55 clra hang so vé&i
nam truwéc. Cu thé hon, 61 clra hang dwoc mé méi va 6 clra hang da bi déng ctra.

PNJ dy kién s& mé 40 clra hang mai trong nam 2019, tang mang lwdi 1én 364 clra
hang. Ban lanh dao PNJ chia sé tham vong tham nhap vao céc thi truéng thanh phd
cép 2 va cap 3, noi van con du dia phat trién. Do d6, chién lwoc mé rong chubi cira
hang sé tiép tuc dwoc thic day, dac biét 1a tai cac khu vuc ké trén.

Céc ngay |é tiép tuc la déng Iwe ting trwdng manh trong 1Q2019

Hang tdn kho t&ng manh vao cubi nam 2018, dat 4,816 ty déng (+42% n/n) dé dap
&ng nhu ciu Tét Nguyén Dan, ciing nhu cac ngay 1& dic biét trong 1Q2019 - Ngay
Valentine va Ngay Quédc té Phu ni. Do dd, chung téi tin rdng két qua kinh doanh
1Q2019 sé tiép tuc nd ro.

Duy tri khuyén nghi TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP déi véi cb phiéu PNJ. S dung murc trung
binh P/E lich st 3 nam diéu chinh (Hinh 06) ctia PNJ va EPS forward 2019, ching
t6i dinh gia PNJ 1a 103,000 d6éng/cé phiéu vao cudi nam 2019.
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BAO CAO CAP NHAT - PNJ Ké hoach day tham vong nam 2019

Dw phéng
I
Doanh thu 2,279 3,222 4,139 3,217 3,151 4,066 | 10,977 14,573 18,154 21,085
Trang strc vang 1,846 2,545 3,129 2,594 2,578 3,358 8,553 11,658 14,839 17,314
Trang strc bac 50 64 83 50 57 88 219 277 299 322
Vang miéng 376 603 919 560 511 619 2,161 2,609 2,986 3,419
Khac 7 10 8 14 5 2 44 29 30 30
Téng trudng DT ndm (%) 15.0% 21.9% 32.2% 37.1% 38.3% 26.2% 28.2% 32.8% 24.6% 16.1%
Trang strc vang 39.6% 31.9% 30.2% 36.3% 27.3% 16.7%
Trang strc bac 13.1% 36.2% 28.6% 26.7% 8.1% 7.5%
Vang miéng 36.0% 2.7% 20.0% 20.7% 14.5% 14.5%
Khac -20.2%  -83.2% 90.8% -33.6% 2.9% 0.0%
Loi nhuan gop 396 567 770 583 600 826 1,912 2,779 3,324 3,861
Trang strc vang 357 505 695 537 551 779 1,688 2,562 3,087 3,602
Trang strc bac 33 45 55 35 42 34 155 167 180 194
Vang miéng 2 11.34 13 7 3 12 47 35 39 47
Khac 4 5 6 3 4 1 22 15 18 18
Bién lgi nhuén gép (%) 17.4% 17.6% 18.6% 18.1% 19.0% 20.3% 17.4% 19.1% 18.3% 18.3%
Trang strc vang 19.3% 19.8% 22.2% 20.7% 21.4% 23.2% 19.7% 22.0% 20.8% 20.8%
Trang strc bac 66.3% 70.4% 67.0% 70.9% 74.3% 38.7% 70.7% 60.2% 60.2% 60.2%
Vang miéng 0.5% 1.9% 1.4% 1.3% 0.6% 1.9% 2.2% 1.4% 1.3% 1.4%
Khac 57.9% 52.8% 74.4% 24.0% 77.0% 61.7% 50.9% 50.0% 60.0% 60.0%
Loi nhuan hoat dong 158 276 420 227 222 336 901 1,205 1,554 1,790
Téng trudng (%) 13.7% 91.7% 35.0% 45.5% 40.5% 21.7% 64.4% 33.7% 29.0% 15.2%
Bién LN (%) 6.9% 8.6% 10.1% 7.1% 7.0% 8.3% 8.2% 8.3% 8.6% 8.5%
L¢i nhuan sau thué 126 221 336 181 178 265 725 960 1,185 1,382
Téng trudng (%) 13.5% 132",2 34.9% 40.3% 41.3% 19.9% 60.8% 32.4% 23.4% 16.6%
Bién LN (%) 55%  69% | 81%  56%  56%  65% | 6.6%  66%  65%  6.6%

Nguén: KIS udéc tinh
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Dinh gia

Tdbng  mweF meor| i
P/E 17 17 | Mdc TB lich st 3 ndm 2015-2018
EPS hiéu chinh (VND) 6,018
Gia muc tiéu 103,000 2019
Ty Ié tang gia binh quén ndm 9.6%
Suét sinh loi cé tire 2.1%
Téng suét sinh loi ky vong 11.7% 2019

Thay d6i khuyén nghi va gia muc tiéu

PNJ 03/10/2018 TRUNG LAP 97,000
30/01/2019 TRUNG LAP 103,000
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BAO CAO CAP NHAT - PNJ

Ké hoach day tham vong nam 2019

Hinh 01. Co’ cdu doanh thu 2018

Hinh 02. Co’ cau lai gop 2018
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= Trang strc bac

Vang miéng va SP khac
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Nguén: PNJ, KIS

Hinh 03. Phan bd cira hang theo thanh phé va khu vuc

Nguén: PNJ, KIS

Hinh 04. Co’ cau ctra hang 2018
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BAO CAO CAP NHAT - PNJ Ké hoach day tham vong nam 2019

Doanh thu thuin 8565 10,977 14,573 18,154 21,085  Thay ddi von luvu dong 550 580 650 400 300
Tang trudng (%) 11.1%  28.2%  32.8% 24.6% 16.1%  Capex 87 115 336 9 72
Trang sie vang 6571 8672 11,658 14,839 17,314 DOngtienkhac -269 63 0 0 0
Trang stic bac 170 290 077 299 3, Déngtién tw do 117 5 25 759 1,085
ggnlghg‘zéng v 1,824 2,086 2,638 3,016 3,449 PTét hanh c5 phiéu 0 o7 ° ° °
GVHB 7153 9,065 11,794 14,711 17,097 Cotde 288 S . S5
BiénLNgop (%) 165% 17.4%  191% 19.0% 18.9%  hayddinorong 129 -795 303 415 73l
Chi phi BH & QLDN 687 963 1517 1,889 2199 N9 réng cudinim 135 557 866 451 -280
EBITDA 759 988 1305 1625 1865  Gid tri doanh nghiép 14,346 15141 14,832 15247 15978
Bién loinhuén (%)  8.9%  9.0% 90%  90% 88% Tong VCSH 1,500 2,950 3,487 4210 5,099
Khiu hao 34 39 42 71 76  Loiich cb dong thiéu sb 0 0 0 0 0
Loi nhuan tir HDKD 724 949 1,263 1554 1,790 VCSH 1,500 2,950 3487 4210 5,099
Bién LN HPKD (%) 8.5% 8.6% 8.7% 8.6% 8.5% Gia tri sb sach/cp (VND) 15,267 27,285 20,883 24,473 28,779
Chi phi l4i vay rong 68 46 54 75 65  Norong/VCSH (%) 0.9 0.2 0.2 01 (0.1)
% so v6i ng’ rong 5.3%  4.8% 7.6% 11.4% 755%  Norong/EBITDA (x) 18 0.6 0.7 03 0.2)
Kha nang tra Iai vay (x) 11 21 23 21 28  Tbng tai san 3588 4,492 5308 5733 6,029
L3i/15 khac 66 5 5 5 5 Norong = No —tién va fuong duong tien
Thué 140 183 244 298 348
Thué sudt hiéu dung (%) 23.7%  20.1%  20.1% 20.1% 20.1%
Loi nhuan réng 451 725 969 1,185 1,382

Bién lgi nhuén (%)  5.3%  6.6% 6.606 65% 6.6% ROE (%)

Loi ich CB thibu sb ) ) ) ) ) g(Dhc;;:i Sc‘";rg)lqi ich 32% 33% 30% 31% 30%
LN cho céng ty me 451 725 969 1,185 1,382 ROA (%) 13% 16% 18% 21% 23%
Sé Iwgng CP (trigu) 98 108 167 172 177 ROIC (%) 19% 24% 26% 28% 30%
EPS hiéu chinh (VND) 2,288 3,682 4921 6,018 7,019 WACC (%) 10% 13% 13% 14% 15%
Tang EPS (%) 496.3%  60.9%  33.7% 22.3% 16.6% PER (x) 411 25.5 19.1 15.6 13.4
Cb ttrc (VND) 2,500 1,700 2,000 2,000 2,000 PBR (x) 5.8 3.2 42 3.6 3.1
Tylétracétic (%)  606% 28.2%  38.3% 32.3% 285% PSR (X) 1.8 1.4 11 0.9 0.7
EBITDA = DT thuan — (GVHB - Khau hao) — Chi phi BH & QLDN EV/EBITDA (x) 18.9 15.3 11.4 9.4 8.6
EBIT = EBITDA - Khau hao ‘ EV/Sales (x) 17 1.4 1.0 0.8 0.8
Chi phf 14i vay rong = Chi phi 14i vay — |4i tién gtk Suét sinh loi cé tirc

~ A ~ ~ x .n > . 0 . 0 . 0 . 0 . 0
L&/l khac gém 13i/16 hoat dong tai chinh, 18 16 tir LDLK va 1816 khac (hiu chinh, %) Ziy e ale adw 2

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé

Tru sé& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang Té chire
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, méc du chung t6i khéng tién hanh xac minh doc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va ddy dd cla nhirng thdng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac céng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.
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