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CTCP Vang bac Pa quy Phu Nhuan (HOSE: PNJ) — Vwert trdi trong
thi trwdng ngach

Thuan lgi:
- PNJla cong ty san xuét/ban Ié trang strc vang sb 1 Viét Nam v&i xap xi 6% thi phan, s&
htru chudi 243 clra hang trang strc vang rong khap Viét Nam va déi ngd hon 1,000 the

kim hoan va nghé nhan thiét k& hang dau Viét Nam.

Ty trong tiéu thu vang trang strc ngay cang lan at vang miéng ké tir Nghi dinh 24 ndm
2012. 80% thj phan céac cira hang vang nho Ié sé ngay cang thu hep nh& quy dinh cla
Théng tw 22/2013. PNJ dw dinh mé& dén hon 320 ctra hang vang vao cudi 2021.

D6i ngii 1anh dao c6 nidng lwc quan tri xuat chdng, tdm nhin xa va lién tuc di méi.

Hiéu qua vuot troi v(yi ROE cao hon 30% déu dan, SSSG trén 20%, no vay thép, vong
quay hang ton kho xap xi 3 lan/nam.

3Q2018: Doanh thu thuan tang 35.5% YoY, lgi nhuan sau thué tang 37.8% YoY, SSSG
dat 23%, bién LN gdép hop nhat cai thién tlr 17.5% lén 18.6%. EPS trailing dat 5,0904.
Chung t6i dw phéng cén trong doanh thu va lgi nhuan 2019 cta PNJ 1an lwot dat 16,103
ty va 1,205 ty, tang trwdng 17.9% va 21.2% YoY. EPS forward 2019 dat 6,500d/cp.

Rui ro:

Nganh tiéu dung xa xi phu thudc rat I&n vao chu ky kinh té.

Mbi de doa dai han dén tir sy thay dbi hanh vi tt yéu ctia thé hé Millennials. Cac hang
trang strc hang dau thé gioi nhu Tiffany, Richemont, Chow Tai Fook déu ¢6 doanh thu di
ngang hodc sut gidm nhiéu ndm qua bat chap no lwc chuyén héa sang kénh digital.
Méng ban I& ddng hé méi ctia PNJ con cham tién d, tap trung vao khach hang ni gisi
trong khi théi quen tiéu duing ctia nhém nay chwa thé thay déi nhanh chéng.

Room s& hiru nwée ngoai da full & mirc 49%, kho c6 kha nang n&i room.

Hiéu (ng lo ngai tam Iy ctia gi&i dau tw do nguoi co lién quan dén ban lanh dao PNJ bj
truy to trong Pai an Ngan hang Bong A.

P/E trailing 12 thang 19 1an, cao hon so véi trung binh cac hang trang sirc Chau A (15x),
va VNIndex (16x)

binh gia:

S dung mtrc trung binh P/E lich st 5 nam ctia PNJ da diéu chinh va EPS forward 2019,
chung t6i wéce tinh mirc gla muc tiéu cudi 2019 ctia PNJ 1& 97,700d/cp. Tong murc sinh 10
la 2.8%, bao gdbm 2,000d cb tre tién mat dw kién. Khuyén nghi TRUNG LAP.

oo Tydéng 2016 2017 2018  2019E  2020E

DT Thuan (ty déng) 8,565 10,977 13,663 16,103 18,063
Téng trudng (%) 11.1%  28.2% 24.5% 17.9% 12.2%

LN hoat dong (ty ddng) 724 949 1,277 1,543 1,752
Bién loi nhuén (%) 8.5% 8.6% 9.3% 9.6% 9.7%

LNST (ty ddng) 451 725 995 1,205 1,376
Bién lgi nhuén (%) 5.3% 6.6% 7.3% 7.5% 7.6%

SLCP Iwu hanh (triéu cp) 98 108 162 167 172
EPS (hiéu chinh, VND) 2,503 4,027 5,525 6,500 7,206
Tang truéng (%)  496.3% 60.9% 37.2% 17.6% 10.9%

ROE (%) 32.0%  32.6% 30.7%  30.9%  29.2%
No rong/VCSH (%) 90% 19% 20% 7% 7%
PE () 36.0 22.4 16.3 13.9 12.5
PB () 5.9 3.3 4.1 3.4 2.8
EV/EBITDA (x) 17.5 14.2 10.3 8.8 8.2
Cb tirc (VND) 2,500 1,700 2,000 2,000 2,000
Suét sinh lgi cd tirc (%) 2.8% 1.9% 2.2% 2.2% 2.2%
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1. Két qua kinh doanh 3Q2018 va tinh hinh tai chinh cta PNJ

Doanh thu thuan 7,755 10,508 +35%
Trang strc vang 6,025 8,365 +39%
Trang strc bac 154 202 +31%
Vang miéng & mang khac 1,576 1,940 +23%
Loi nhuén gép 1,347 1,953 +45%
Trang strc vang 1,166 1,791 +54%
% Bién LN gép 19.4% 21.4%
Trang strc bac 107 127 +18%
% Bién LN gop 69.5% 62.8%
Vang miéng & mang khac 74 35 -53%
% Bién LN gbp 4.7% 1.8%
Chi phi ban hang 552 819 +48%
Chi phi quan ly doanh nghiép 129 227 +76%
% Chi phi hoat déng/doanh thu 8.8% 10.0%
EBIT 666 907 +36%
Loi nhuan tai chinh (41) (39)
Lgi nhuan khac 6 1
Loi nhuan trwéc thué 631 869 +38%
Thué suét (127) (175)
Loi nhuan sau thué 504 694 +38%
% hoan thanh KH LNST 2018 79%
EPS trailing 12 thang hiéu chinh 5,090

Ngudn: PNJ AM, KISVN research
= Cap nhat két qua kinh doanh PNJ 3Q2018:

3Q2018, ca doanh thu thuan va lgi nhuan sau thué cta PNJ tang ky luc +35% va
+38% so0 v&i cung ky, lan lwot dat 10,500 ty ddngva 700 ty déng.

Trong d6, déng luc tang trudng Ién nhat cia PNJ da, dang va sé chinh 1a mang vang
trang stc chi dao - chiém ty trong 92% téng loi nhuan gop va gan 100% téng truéng
lgi nhuan ctia PNJ. Theo ban lanh dao, m&c doanh sé va lgi nhuan tang vot ctia PNJ
trong 9 thang dau nam 2018 cé thé dworc gidi thich b&i 3 nguyén nhan:

(1) Tang trwdng doanh thu trén mbi clra hang trang strc vang hién hiru — “SSSG —
same store sales growth” — van tiép tuc duy tri & merc kha cao +23% YoY. Sw két hop
clia viéc: gia mdi don hang tang 15% YoY, dat mic 17 triéu ddng/don hang trung
binh; téc d6 tang khach hang maéi dat +50% YoY; lwgng quay lai clia khach hang ci
va mdre dd trung thanh tang +58% YoY da tao nén murc tang trwéng doanh sb kha tt
cho cac clra hang vang hién hiru.

(2) Tiép tuc mé& maéi thém 41 clra hang ban 1, hién dat 243 clra hang PNJ Gold. M6t
ntra trong sé dé nam & cac trung tam thwong mai (TTTM), dén dau xu hwéng cla
gidi tré va cac gia dinh hién dai. Ban Ianh dao chia sé sé tiép tuc mé thém clra hang
& nhirng vi tri tét, dan trdi déu & ca dé thj Ién truyén théng nhw TPHCM, Ddng Nai,
Binh Dwong, cac thanh phd cép 2 va khu vuc phia Bac khé khan trwédc day.

(3) Ra mét nhiéu bd swu tap trang strc da quy va vat phdm phong thay cao cap hon
véi thiét ké dep mét, cai thién bién loi nhuan goép ctia mang vang trang strc |én 21.4%,
cao nhét trong 3 ndm qua.
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Xét v& cac mang con lai, mang trang strc bac sau giai doan thu hdi sdn pham va tai
dinh vi ntra dau 2018, hién da dem vé loi nhuan gop 127 ty ddng, tédng +18% YoY,
tiép tuc déng goép khodng 6%-7% tdng loi nhuan gop cla cong ty. Ban 1anh dao PNJ
cht trwong khdng mé thém ctra hang PNJ Silver (hién dat 63 clra hang) ké tr dau
nam vi doanh s trung binh/ctra hang bac twong déi thap.

Mang ban budn vang miéng sé tiép tuc thu hep do thi trwérng chung thu hep ciing nhw
dinh hwéng tap trung sang mang vang trang strc cta ban lanh dao. Dich vu kiém dinh
va thwong mai ddng hd van con chiém ty trong nhd va chwa anh hwéng dang ké dén
loi nhuan gdp cho dén it nhat 5-7 nam sau trén quan diém cda ching toi.

3Q2018, tbng chi phi ban hang va quan ly doanh nghiép (SG&A) ctia PNJ ting manh
+54% YoY, dat trén 1,000 ty ddng do hoat ddng m& ma&i clra hang va khau hao hé
théng ERP/Digital tri gia 8.3 triéu USD da trién khai nira ddu ndm. Day khoéng han la
murc chi phi hoan hao, song dwoc kiém soat twong dbi sat véi doanh sé va lgi nhuan.
Ty I&6 SG&A/doanh thu dat 10%, tang 1.2 diém phan trdm so vé&i mirc 8.8% cung ky.

Nhw vay, PNJ da hoan thanh gan 80% ké hoach lgi nhuan sau thué ctia ndm 2018,
EPS trailing dat 5,090d. 4Q2018. ching t6i tin rang cong ty c6 thé dé dang vuot ké
hoach n&m 2018 nhé yéu té mua vu (mua cuéi) va sy déng gop loi nhuan cda cac
ctra hang m& méi tr dau nam.

= Phan tich tinh hinh tai chinh PNJ 3Q2018:

Theo b&o céo tai chinh 3Q2018 clia PNJ, co ciu tai san ctia PNJ kha dac thu voi
lwong tién mat it &i, chi dat 120 ty déng- chiém 2% téng tai san. Thay vao dd, dén
75% tai san cla cong ty tri gia hon 4,100 ty ddng nam & khoan muc hang tdn kho
(phan I&n la trang strc hang héa va nguyén vat liéu vang). Con lai, hon 20% tai san
ctia PNJ ndm & nha xwéng va quyén st dung dét tri gia 700 ty ddng, cac khoan phai
thu va tra trwédc dai han.

Thoat nhin, mrc d6 tap trung tai san vao hang tén kho, dan dén lwong tién mat dw
tri» thAp so v&i ng vay, la kha rii ro. Song, khi so sanh véi cac cong ty cling nganh
trén thé gidi, chang téi cho rdng mirc tén kho trén khéng qué rai ro, vi (1) 90% tén
kho trang strc ctia PNJ c6 thanh khoan cao, gia tri 6n dinh va c6 thé dem néu lai dé
ché tac thanh san pham mai — khdng bi hao hut gia tri nhiéu (2) Vong quay hang ton
kho ctia PNJ & murc 2.5-3 lan/nam, cao hon rat nhiéu so v&i cac hang trang strc cling
nganh hang diu thé gi¢i nhw Tiffany, Chow Tai Fook, Luk Fook.. (0.5-2.0 1an/nam)

So sanh hiéu qua quan tri tén kho ctia PNJ

29 vs cac hang trang sirc thé giéi FY2017
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Nguén: Bloomberg, KISVN
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Vé co ciu ngudn vén, PNJ gia tdng vay no’ ngan han dang ké tir dau 2018 dé tai tro
cho vén Ilwu dodng, tr mire xap xi 850 ty ddng Ién gan 1,300 ty déng hién tai 3Q2018.
Tuy nhién, do dw n¢ vay ngan han ctia PNJ chi béng 40% vén cha, 1ai suét vay ngan
han ctia PNJ chi thdp & mc x&p xi 5%, va hon 70% dw no dwgc ddm bao béng hang
tdn kho, nén chiing tdi cho réng mirc vay no ngan han trén gan nhw khong rdi ro. Vén
chd s& hiru ctia PNJ dat gan 3,400 ty déng, twong &ng gia tri s6 sach/cp dat 21,000
ddng/cd phiéu. ROE ludn dat mirc vuot trdi trén 30% mot cach déu dan.

2. Trién vong cac mang kinh doanh chinh va dw phéng cua KIS

2.1 Trang strc vang: Thi trwdng ngach con nhiéu tiém nang du rai
ro dai han la hién hiru

Ké tlr Nghi dinh 24-NDCP nam 2012 vé& viéc siét chat quan ly vang miéng, cong voi
viéc thu nhap cua gidi trung lwu Viét Nam tang trwdng phi ma sau giai doan khing
hoadng 2008-2012, nhu cau tiéu thy vang trang stc tai Viét Nam da tang truéng déu
d&n 9.5% CAGR lén 16.5 tan tinh dén cubi 2017 — chiém 30% tdng lwong tiéu thuy
trén thj treo'ng vang so v&i ty trong nhd bé 12% cla 5 nam trwde do.

Hon niva, véi van héa tdng qua cwdi, nhu cau gin gil trang strc gia tri chéng lam phat
va xu huéng thich thé hién ban than ctia ngudi chau A, ching toi cho rang Viét Nam
cling sé& so'm l4p ddy khoang céch tiéu thu vang trang strc/dau ngudi so véi cac nwéc
phat trién c6 truyén thdng tiéu thu vang trang strc lau doi nhw Trung Quéc, Dai Loan,
Malaysia, Singapore, v.v

San lwgng tiéu thu vang trang sirc va vang So sanh tiéu thu vang trang s(yc/déu ngwoi Viéet
mieng tai Viét Nam 2012-2017 (tan) Nam vé&i cac nwéc chau A - nam 2017
120.0 40.0 n i o B § 100%
. . mmmm Tiéu thy vang trang strc/dau ngudi (USD/nam)
Vang trang strc
100.0 s BVang miéng 32.0 Ty trong vang trang strc/thi treong (%) 68% 80%
500 o 24.0 o6% 52% 189 60%
60.0 125 :
15.6
15.4 165 16.0 31% 40%
40.0 : 9.2 10.8
6.7
I i B
- 0.0 0%
2012 2013 2014 2015 2016 2017 Viét Nam Malaysia Pai Loan Trung Quéc
Ngudn: Héi déng Vang Thé giéi - WGC
V&i bbi canh trién vong nhw vay, trong ndi tai thi trwéng vang trang stre, co hdi cho
PNJ ciing van con rat I&n khi cé dén 80% thi phan bj chiém Iinh bé&i 12,000 clra hang
trang strc nhd 1& dia phwong. Xét dén viéc Thong tw 22/2013 siét chat quan ly ham
lwgng vang trong trang strc clia cac clra hang
nhd 1& va viéc khach hang ngay cang chu
trong cac thwong hiéu uy tin nhw PNJ, ching
t6i cho rang viéc PNJ mé& rong dia ban va
chiém Iinh thj phan cta nhoém nay chi la van
dé thoi gian — xét dén loi thé canh tranh v& doi 2
ngii thiét ké sang tao hang dau, 1,000 tho ché e
tac kim hoan cao cép va hé thdng gan 300 clra
hang réng khap ctia PNJ.
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Tuy nhién, khéng thé chéi cai dwoc rai ro dai han cda nganh trang sire Viét Nam noi
chung va PNJ ndi riéng chinh 1a xu hwéng tiéu thu trén thé gi¢i dang di nguoc lai.

Theo nghién ctu cta Deloitte ndm 2017 vé xu hwéng tiéu ding hang xa xi (luxury)
clia thé hé Millenials toan cAu, thé hé Y nay dang cé sw thay dbi hanh vi chéng mét:
ddi véi mat hang xa xi, ho khéng con quan tdm dén thwong hiéu va tdm anh huéng
clia cac doan quang céo b&i ngudi ndi tiéng nhu trwdce niva. Chat lwong san pham,
sy doc déo trong thiét ké va gia ca hop ly 1a cac yéu td dwoc wu tién nhiéu hon.

Céc hang trang strc va hang xa xi truyén théng lau dodi nhw Richemont, Tiffany va
Chow Tai Fook du da nd lwc chuyén minh sang digital, song véi gia ca qué cao do
yéu tb thuwong hiéu va cac mau thiét ké it ddi méi lién tuc, doc dao, da dan dén viéc
doanh sé va loi nhuan hoat déng cla cac hdng nay hau nhw chi di ngang hodc sut
giam trong 5 nam vira qua:

KQKD cua Tiffany & Co. FY14-18E KQKD cua Chow Tai Fook FY14-18E
(triéu USD) 12,000 (triéu USD) 30.0%
= Doanh thu Loi nhuén rong === ROE 9,978 Doanh thu Loi nhuan rong ROE
4,500 4,031 4,250 4,105 4,002 4,170 300% oo 8.290
: ' 7,575
3,600 18.99 7,295 6.605 20.0%
2,700 20:0% 6,000
1,800 10.0%
10.0% 3,000
6.6%
900 70 o
0 0.0% 0 0.0%
2014 2015 2016 2017  2018E 2014 2015 2016 2017 2018E

Phan bé cira hang PNJ
theo ving mién 2Q2018

= TP.HCM

Mién Nam (trir
TP.HCM)

= Mién Bac (tr» Ha
Noi)

= Mién Trung

= Tay Nguyén

= Ha Noi

Nguén: Bloomberg, KISVN

Trao ddi v&i ban 1anh dao PNJ vé xu hwéng sut gidm cla thé gii nay sé de doa dén
PNJ ra sao, ho tin réng tiém ndng cho mirc ting trwdng 2 chiv sé ctia PNJ van c6 thé
dam bao it nhat trong 5 nam t&i.

Ban lanh dao PNJ giai thich rang yéu té dia chinh tri tai Trung Quédc va sy sut giam
gia dau thé gioi (dnh hwéng dén nhém khach hang Trung Déng) da lam gidm nhu cau
tiéu thu trang strc chung toan cau trong ngan han. Tuy nhién, ban lanh dao ciing déng
tinh rang sau mot thdi gian, xu hwéng gidm tiéu ding xa xi cta thé hé Millenials 1a tat
yéu - do ddé viéc duy tri tdng trwdng phu thudc vao kha ndng 1am méi san pham lién
tuc va mé rong sang cach nganh hang khac ctia PNJ.

Hanh déng cta PNJ:

- Mé& réng chuéi cira hang:

Trwéce bbi canh thuan lgi trong ngén han, ban 1anh dao PNJ tiép tuc dinh hwéng mé
réng chudi ban 1& véi 41 clra hang mai ké tr dadu nam 2018. Chung t6i tin twéng vao
chién lwgc mé& clra hang kha dung dan cla ban lanh dao PNJ: (1) Tiép tuc mé rong
vao cac trung tm thwong mai & cac dé thi Ién dé don dau khach hang gidi tré va cac
gia dinh hién dai (2) Tiép tuc m& rong thj trwong phia Bac (tang trwéng cao hon gép
rwdi so v&i mién Nam) va cac tinh thanh cap 2 con bd ngé.

Cudi 2Q2018, dén gan 200 ctra hang cta PNJ dang dwoc dat & TPHCM (120 cira
hang) va céac tinh Déng Nam B Ian can — chiém 70% téng lwong clra hang, con bd
ngd dw dia rat Ién & phia Bac va céc tinh cap 2 con lai. Ban lanh dao dat muc tiéu mé
réng thém, dat 400 ctra hang ban 1é vang & bac trang strc cudi 2021.

31/10/2018
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- Tiép tuc tédng SSSG:

CEO PNJ ty hao vao dw an ERP/Digital Transformation, giip nghién ctru khach hang
t6t hon béng tap di liéu I&n thong qua camera theo ddi hanh vi tai cira hang va dy
doan hanh vi mua hang. Ngoai ra, cdng ty con tiép tuc ddy manh dau tw vao déi ngi
thiét ké - kim hoan sang tao ra cac bd swu tap va dong sa&n pham méi — thir da giup
PNJ khac biét trong hon 20 nam vira qua.

Chung t6i danh gia rat cao tm nhin xa va kha nang dy trii ctia ban 1anh dao PNJ véi
nhirng gidi phap va dinh hwéng dang dén, thiét thwe. V&i cac luan diém trén, trong
ngan han trwdc béi canh chinh tri - kinh t& vi mé bat 6n, ching téi dw phong doanh
thu/clra hang trung binh & bién lgi nhuan gdp clia nhém ctra hang vang trang strc
PNJ di ngang trong 2 nadm téi do cac clra hang mé méi khé c6 thé hoat dong tét nhw
giai doan kinh té thinh vuwong 2017-2018 va SSSG sé tang trwdng cham lai. Lwong
ctra hang PNJ Gold sé dat trén 320 ctra hang cubi 2021 nhw ké& hoach — song téc d6
m& sé c6 xu huwéng gidm dan vi canh tranh mat bang gay gat:

2016 2017 2018E 2019E 2020E
Doanh thu vang trang sirc 6,571 8,233 11,289 13,527 15,267
Tang truéng (%) 97%  253%  37.1%  19.8%  12.9%
Sb ctra hang dau ky " 154 202 252 292
Clra hang méi 48 50 40 30
S6 ctra hang cudi ky 154 202 252 292 322
Doanh thu/ctra hang/thang trung binh (ty VND) 3.56 3.85 414" 414 414
Téng truéng (%) 8.4% 7.5% 0.0%" 0.0%
Loi nhuan gép mang vang trang strc 1,115 1,702 2,417 2,896 3,269
Bién loi nhudn (%) 17.0% 20.7% 21.4%  21.4% 21.4%]

2.2 Trang stpc bac, vang miéng & déng hé: Duy tri én dinh

Mang bac trang strc:

Vi d&c thu gia ban thap va tap khach hang la nhirng thanh thiéu nién tré tudi chwa co
thu nhap (thé hé Z), doanh thu/ctra hang ctia chudi clra hang nay twong déi thap so
véi clra hang vang, chi dat tm 300-350 triéu/thang (bang 1/10 ctra hang PNJ Gold).
Du vay, bién loi nhuan gop ctia mang nay kha cao — dat hon 70% déu dan.

Sau giai doan thu héi s&n pham va tai co cu lai cac bd swu tap bac nira dau 2018
dan dén két qua kinh doanh kém, nay sau 9 thang 2018, loi nhuan gop ctia mang PNJ
Silver da héi phuc va déng gép gan 7% tbng loi nhuan gop ctia PNJ. Ban lanh dao
cha dich gitr s6 lwong ctra hang bac én dinh & mirc 60-70 ma khéng mé thém nham
gilr tiép can véi tap khach hang thé hé z.

Chung t6i dw phéng doanh sé mang bac trang stre tang trudng déu 14% CAGR trong
nhirng ndm t&i, doanh thu trung binh méi cra hang tang nhe 6.4% trong khi bién lgi
nhuan gop sé dwoc gilr virng & ving 73%-74%.

Mang vang miéng:

Nhw phan tich cla ching tdi & phia trén, ké t&» Nghi dinh 24 nam 2012, chung téi cho
rang cé thj trwéng vang miéng néi chung va mang ban buén vang miéng noi riéng cta
PNJ sé tiép tuc thu hep — hién chi con chiém 3% lwong hang tén kho.
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Do b4t n chinh trj - kinh t& vi md, nhu cau tich tri¥ vang miéng cla khach hang sép
t&i c6 thé tang, song mrc loi nhuan gop chung t6i cho la khéng dang ké (chi xap xi
1%-2% tdng loi nhuan gdp PNJ). Chiing t6i dw phéng doanh s mang nay chi ting
nhe 7%, bién lgi nhuan goép gilr virng & mirc 2.1%.

Mang ban I& déng ho:

Theo chia sé cla ban I&anh dao PNJ, dw &n m& clra hang flagship cho mang déng hd
con cham tién dd do kho tim mat béng phu hop. Hién cong ty da thué lai 1 dia diém

; T = __wyagm & goc dwong Dién Bién
Phu, Hai Ba Trwng, Q.1,
TPHCM va sé trién khai
clra hang dau tién trong
4Q2018.

Theo danh muc san
pham cong ty da cong b
trén website, chdng toi
nhan thay c6 khoang 560
san pham déng hé nir,
khoadng 360 sdn pham
ddng hd nam, twong &ng ty 1& 60:40 — chi yéu tap trung vao tap khach hang niv gisi
trung thanh véi PNJ. Trong khi do, theo thdng ké ctia Euromonitor vé thij trwédng tiéu
thu déng hd xa xi trén thé gidi nam 2015, thi trweorng déng hd nir dat 10.5 ty USD trong
khi ddng hdé nam dat 17.5 ty USD, twong &ng ty |& ngwoc lai 1a 38:62.

O Viét Nam, mot cach chd quan, ching tdi nhan thay ty 1& niv gidi ndi dia st dung
ddng hd trang strc nhw chau Au, chau M§ tham chi c6 thé thap hon con sbé trén. Hau
hét ngu i tiu ding trong mang ddng hd tai Viét Nam la nam giéi, trong khi danh muc
sa&n phadm ctia PNJ cho nhém nay chwa thuc sw khac biét véi cac chudi ban 1é déng
ho khac.

Do d6, ching t6i cho rang mang ban 18 maéi nay ctia PNJ can thém thdi gian dé thir
nghiém va chirng minh hiéu qua tac déng Ién vao tong loi nhuan gép PNJ trwéc khi
chang tdi c6 thé phan tich va dw phéng sau hon.

2.3 Dw phéng co cau loi nhuan gop cua PNJ 2018 - 2020

Chung téi tin rang mang vang trang sirc s& déng gép lgi nhuan chinh yéu va 1a dau
tau tang trwdng chi dao cho PNJ trong vong it nhat 5 ndm téi. Cac mang trang strc
bac va ban budn vang miéng sé dwoc duy tri 6n dinh. Mang ban 1é ddéng hé méi dang

Dw phéng co cau loi nhuan gop cua PNJ

4000 2018 - 2020 (dorn vi: ty dong)

Vang trang strc 53
3,500
H Bac trang sirc 49 228
3,000 45 7200
2,500 ®Vang miéng & mang khac 175
57
2,000
15371 3269
1,500 169 2,896 .
1.000 2,417
’ 1,702
500 1,115
2016 2017 2018E 2019E 2020E
31/10/2018 Trang 7

Phong phén tich KIS VN

Bloomberg: KISVN <GO>



BAO CAO CAP NHAT - PNJ

CTCP CHUNG KHOAN KIS VIET

NAM

trong qua trinh thtr nghiém va c6 phan cham tién do nén chang téi khéng dé cap

trong

phan dw phéng nay. Pén 2020, ching t6i dw phéng mang vang trang stc sé chiém
cht dao 92% loi nhuan gop, 6% thudc vé& mang bac trang strc, va 2% con lai thudc

vé méang ban buén vang miéng cdng véi cac mang khac.

3. Dinh gia

Sau khi da diéu chinh trich lap dw phong loi nhuan cho khoan dau tw vao NH Bong A
nam 2015 & 2016, chung t6i tinh toan ra dwgc mirc trung binh P/E lich sir 5 ndam cla
PNJ |& 15.0 I&n, day l1a mirc twong ddi hop ly va sat véi dinh gia P/E trung binh cta

nhém céc hang trang strc hang dau chau A 1a 15.1 1an nhw bang dwdi day:

35.0 Trung binh lich sir P/E 5 nam caa PNJ
(da dieu chinh trich l1ap dw phong NH Bong A)

30.0
25.0
20.0
S O sy p—— b | ) ofin  SCENERY oyt —
10.0

5.0

1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018

Trung binh: 15.0x

 Macéphiéu  Qubcgia  Téncongty  Vénhoa thi treong (trigu USD) Ty lé PIE Ty suét ROE
1929 HK Equity HONG KONG  Chow Tai Fook Jewellery Group Ltd 8,695 16.7 12.6
600612 CH Equity CHINA Lao Feng Xiang Co Ltd 2,300 15.8 20.2
590 HK Equity HONG KONG | Luk Fook Holdings International Ltd 1,920 11.0 14.5
116 HK Equity HONG KONG = Chow Sang Sang Holdings Internatio 1,095 7.9 11.0
002574 CH Equity CHINA Zhejiang Ming Jewelry Co Ltd 363 27.4 2.8
PCJL IN Equity INDIA PC Jeweller Ltd 273 3.7 14.4
3606 JP Equity JAPAN Renown Inc 101 12.2 4.0
Binh quén gia quyén theo vén héa 15.1

Ngudn: Bloomberg, KISVN

Vi li do d6, ching tdi quyét dinh st dung mic P/E trung binh lich st 5 nam ctia PNJ

la 15.0 l1an va EPS forward 2019 la 6,500 ddng, dan dén mac gia muc tiéu cudi

ctia PNJ 14 97,700d/cp. Tdng murc sinh |&i 14 2.8% so v&i mirc gia déng clra 97,

cudi phién 31/10/2018, bao gébm 2,000d cé tic tién mat.

2019
0004

Mac du PNJ Ia mét doanh nghiép tuyét v&i trong thj trwéng trang stre ngach voi o
thé canh tranh bén virng va doi ngi quan tri cé nang lwc cao, song mic dinh gia 19x
P/E trailing 12 thang d& phan &anh kha nhiéu ky vong cla gi¢i dau tw cho céac ké hoach
tang trwdng cla cdng ty trong 2-3 nam tdi, trong khi d6 cac rdi ro bat nge néu xay ra
thi chwa dwoc tinh dén. Ching tdi sé cap nhat lai dw phéng ctia minh néu PNJ c6 thé

tiép tuc ting trwdng vwot bac trong nhirng quy téi. Khuyén nghi TRUNG LAP.

31/10/2018
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. Thay @i vén Ilwu dong 550 580 500 400
Doanh thu thuan 8,565 10,977 13,663 16,103
. . Capex 87 115 314 100
Téng truong (%) 11.1% 28.2% 24.5% 17.9% .
Dong tieén khac -269 63 63 63
GVHB 7,153 9,065 11,025 12,958 )
Bién LN gop (%) 165%  17.4%  19.3% 1959  Dongtientwdo 117 5 188 720
Chi phi BH & QLDN 687 963 1360 1603  nathanhcp 0 75 0 0
EBITDA 759 088 1348 1620  Ccotic 246 185 324 334
Bién loi nhuén (%) 89%  90%  99% 1010 "avdoinorong 129 795 136 -386
Khéu hao 34 39 71 77 No rong cudi nam 1,353 557 693 308
Loi nhuan tir HOKD 724 949 1277 1,543 Gia tri doanh nghiép (EV) 13,244 14,039 13,903 14,289
Bién LNHPKD (%)  85%  86%  93%  96%  ongVCSH LU il e S
Chi phi 14 vay rong 68 46 37 39 Loiichco dong thieu so 0 0 0 0
% s0 VGi g rong 5.3% 4.8% 5.9% 7.7% VCSH 1,500 2,950 3,521 4,271
Kha néng tra Iai vay(x) 11 21 35 40 Gia tl'i SO SéCh/Cp (VND) 15,267 27,285 21,732 25,599
Lél/'a khac -66 5 5 5 NO’ rOng/ VCSH (%) 90% 19% 20% 7%
Toj’”e suat hi¢u dung 379 204%  201%  20.1% Tdng tai san 3,588 4,492 5,163 5,648
(%) 70 =70 =70 =70 No rong = No'— Tién & tuong duong tién
Loi nhuan rong 451 725 995 1,205
Bién loi nhuén (%) 5.3% 6.6% 7.3% 7.5%
LN cho cong ty me 451 725 995 1,205 ROE (%) (khdng gom loi
. . ich CB thiéu s)
SO lwgng CP (triéu) 98 108 162 167
. ROA (%) 13% 16% 19% 21%
EPS hiéu chinh (VND) 2,503 4,027 5,525 6,500
) ROIC (%) 19% 24% 27% 28%
Tang EPS (%) 496.3% 60.9% 37.2% 17.6%
. WACC (%) 10% 13% 13% 14%
Cb tirc (VND) 2,500 1,700 2,000 2,000
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN PER (x) 36.0 22.4 16.3 13.9
EBIT = EBITDA — Khau hao PBR (x) 5.9 33 41 34
Chi phi I4i vay réng = Chi phi |&i vay — |&i tién gdi PSR () 1.7 1.3 11 0.9
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khac EV/EBITDA () 175 14.2 103 8.8
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwédng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du 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 déc 1ap cia minh va tly 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, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 14p cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh huédng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




