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BAO CAO PANH GIA NHANH CONG TY CO PHAN VANG BAC PA QUY PHU NHUAN

29.08.2017 Ma: PNJ (HOSE) | Nganh: Vang bac, da quy

Khuyén nghi dau tw VLAY PIEM NHAN DOANH NGHIEP VA QUAN PIEM PAU TU
Gia thi truong 104.000 < LNST 6 thang diu nim ting manh so véi cung ky: Doanh thu
Gia muc tiéu 120.000 . i

Thoi gian diu tu MUA dat 5.545 ty dong, tang 41% so v6i cung ky ndm 2016 va dat 53%
Théng tin cb phiéu ké hoach nim. Trong d6, doanh thu trang strc ban 1¢ tir cac thuong
Vén hoa thi trudng 9562.05 ty hiéu trang sitc PNJGold, PNJSilver, CAO FineJewellery cé toc do
S6 lugng CP luu hanh 98,273,868 3 Lk (i 45%. dic biet che cira hane hién hi
S6 lugng C}’ niém‘yét 08,274,577 tang truong an tugng vol o, dac bi€t cac cua hang hien huu
Gia cao nhat 52 tuan 104.000 tang 28% so cung ky. Loi nhuan trude thué dat 471 ty dong, ting
Gia thip nhit 52 tudn 61.600 ‘ ‘ ,

KLGDBQ 52 phién 155.766 54% so voi cung ky trude va dat gan 62,5% ké hoach ca
Free - float (%) n/a ndm. Tuy nhién, néu loai trir hai yéu t6 bt thuong 1a trich 1ap du

en ol ICE RS phong DAB va lgi nhuén tu chuyén nhuong can nha Phan Pinh

Phing trong H1.2016, loi nhudn trude va sau thué 6 thang dau
® e nam 2017 tir hoat dong kinh doanh chinh tang truéng lan luot 1a
. e 36% va 35% yoy.

s . < Rii ro tiém an

C > Riii ro quan ly: S luong cira hang PNJ mé thém méi kha nhiéu,

bt}

nhung kiém soat quan 1y chua tét nén tinh trang déng cira sém cao.
> Riii ro bién dong gia: Hang ton kho caa PNJ chiém phan 16n, nén
chiu kha nhiéu rai ro tir bién dong gia tir thi truong trong nuéc va thi
Nam 2013 2014 2015 2016 truong qudc té.
EPS 2263 3208 1761 4575 > Riii ro tir d6i thii canh tranh: Di thu canh tranh cha yéu caa PNJ

Co dong 16m (%) la Bao tin minh chau, SJC, DOIJ nén van dé canh tranh thuong hiéu,

: 0 ~ \ 7 7 . , A N
EEOMTEVI\;?;;ES”EM 12335; mau md, nhan su la diéu tat yéu. PNJ phai chu trong quan tam va
Dragon Capital 3.99% phaét trién quyén loi tdi vu dé nudi dudng nhan tai ciing nhu cé nhidu
Nha ddu tir nuée ngodi 49% san pham hap din hop véi thi hiéu cia nguoi tiéu ding trén thi
So hitu khac 51% truong.

[Type here]
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http://s.cafef.vn/ceo/CEO_00029/cao-thi-ngoc-dung.chn
http://s.cafef.vn/otc/DRAGON-dragon-capital.chn
http://evereststock.vn/tag/2017/
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L B > Nguyén vat liéu dau vao: Nguyén liéu dau vao cua PNJ tir
Qua trinh tang von . o ) )
nguon trong nguoi dan va trong cac trader thi truong. Cac

1:22 nguyén liéu khac do khong chiu tac dong cua chinh sach nha
800 nuéc nén viéc nhap khau 1a khéng han ché, do d6 cong ty c6
700 thé dam bao ngudn nguyén lidu bac, da quy, kim cuong tir cac
600 dbi tac nuéc ngoai.

200 % Trién vong:

700 > Phat hanh thanh céng 9,8 triéu cd phiéu riéng 1é: Ngay

zzz I 19/07/2017, PNJ da hodn t4t béo c4o V& viéc phét hanh thanh

100 cong 9,8 triéu cd phiéu véi gia ban 101.000 ddng/cd phiéu thu
0 dugc gan 990 ty dong. Pay co 1& 1a 1 thanh cdng I6n trong

2009 2010 2012 2013 2005 nam 2017 d6i voi PNJ. Véi khoan vén nay, PNJ c6 thé giam

dugc cac khoan 13i vay, ting chi phi dau tu cho cac ctra hang,
-|-6ng doanh thu mua thém may méc, ... cu thé 60 ty dong lam chi phi dau tu

cho 40 ctra hang, chi nhanh mg méi trong nam 2017, va 600 ty

ddng bd sung vén luu dong cho 40 ctra hang nay. Ngoai ra, du
kién dung khoang 25 ty dong bd sung may maoc thiét bi mai
cho Xi nghiép nir trang. Cé nghia 1a van con du it nhat 100 ty
ddng so vai luong thu vé.

> Diy manh tién d mé rong cic cira hang ban 1é trong 6
thang du nim 2018: PNJ hién da c6 236 cua hang ban lé &
47 tinh thanh trén ca nudc. T dau ndm t6i nay, PNJ dd mé 20

ctra hang vang méi trong ndm nay. PNJ du kién s& tiép tuc gia

= DT tir ban Ié trang strc tang hé théng ban Ié thém 40-50 cira hang mdi niam trong giai
= DT tir kinh doanh vang mié NPT R S s

tirkinh doanh vang miéng doan 2017-2018 va c6 thé hoan tat s¢ hitu 300 cira hang ngay
= DT tir ban si trang sirc Lo . , B
Chac nam 2018, thay vi nam 2022. Thoi gian hoan von cta cac cua

hang nay giam chi con 12-15 thang. Pay ciing 1a tin hiéu tich
cuc véi PNJ, ky vong trong tuong lai thoi gian nay sé rat ngan

hon ntra.
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> Trién vong ding diu nganh trang sirc cung véi ddi ngi

Hoat dong kinh doanh . _
thiét ke hung manh: PNJ c6 xi nghiép ntr trang quy md I16n
10000 18 . o, o ]
9000 16 nhat Viét Nam vai tong dién tich stir dung 12.500 m2, d6i ngi
8000 : 14 tho kim hoan lanh nghé hon 1000 nguoi cing hé théng may
7000 Z . . A A A+ 1A
6000 12 mac, trang thiét bi hién dai, dam bao cdng suat san xuat Ién 4
10
>000 g triéu san pham/nam. Hon thé véi doi ngii nghién ctu, thiét ké
4000
3000 6 gan bd lau nam, PNJ luon dua ra nhirng san pham dac biét
4 ” r
2000 khang dinh vi thé trén thi truong.
1000 2 ) ) )
0 — — 0 » Trién vong tang trwéng nen kinh te, tiéu thu trang swic gia
2013 2014 2015 2016 . . L . - 2 A , A =
tang: Khi nén kinh té cang phat trién, thu nhap ca nhan tang
s Doanh thu thuian { tf dong] thi con nguoi cang gia ting nhu cau st dung trang sic, nit
= Gid v6n hang bén (ty dong) o 5 . . N . . 3 .
s LNST (t§ d00) trang. Vi trién vong tang truong cua nén kinh té, Chinh pha
Ty suét loi nhuan gop (%) ma&i dang co gang hét strc dua ra cac chinh sach dé taing CPI va
giam lam phat. Trong khi do, thi truong trang sic Viét Nam
p i . hién nay c6 su phan mang cao, véi phan 16n thi phan dang
S0 lwgng cira hang thugc vé cac doanh nghiép nho Ié khong ¢ sy dau tu 16n veé
250 mat thuong hiéu, chiém dén khoang 80% thi phan cua thi

truong trang sac. 20% con lai thugc vé cac thuong hiéu 16n
200 nhu PNJ, SIC, Bao Tin Minh Chau... Nam bét co hoi nay,

PNJ thiét ké dua ra nhiéu san pham mau ma da dang dé thu hat
150 nguoi tiéu dung.

» Thodai vén ngoai nganh, tap trung vao kinh doanh cét 16i:

100 Mic du kinh doanh chinh dat két qua cao nhung mang kinh
doanh ngoai nganh PNJ khéng dugc kha quan. Nam 2015, cb

>0 phiéu PNJ chiu tic dong manh tir khoan diu tu vao Ngan hang
. Pong A khi ngan hang bi kiém soat dic biét vi c6 nhiing dau

° Doij - BTMIC . higu vi pham phap luat vé quan Iy tai chinh va cap tin dung.
m S6 Iwong ctra hang PNJ dang ting budc thuc hién qué trinh tai cau tric, thoai von

khoi cac linh vuc ngoai nganh va tap trung vao hoat dong kinh
doanh chinh Hién nay PNJ d4 hoan tat viéc trich quy du phong



s -

IR CONG TY CHUNG KHOAN QUOC TE HOANG GIA (IRS)

B0 phan phan tich
SECURITIES

,, - L. cho khoan dau tu khong hiéu qua va hoan tat thoai von khoi
San lwong tiéu thu vang lam

trang sirc (tin)
20 chinh. Hién tai, PNJ chi con duy tri 2 c6ng ty con la nhiing

cac linh vuc ngoai nganh, tap trung vao hoat dong kinh doanh

15 don vi hoat dong trong linh vyuc cot 16i l1a Cong ty TNHH Mot

0 thanh vién Thoi trang CAO va Cong ty TNHH Mgt thanh vién
I I Giam dinh PNJ (PNJLab).
o N [ l

2013 2014 2015 2016

(€]

B PNJ MViét Nam



s -

IR CONG TY CHUNG KHOAN QUOC TE HOANG GIA (IRS)

B0 phan phan tich
SECURITIES

NHAN PINH KY THUAT

o PN - Daily 28/08/2017 Open 104, Hi 104.3, Lo 103.8, Close 104 (0.0%) Vol 20,170 MA1(Close 10) = 104.42 110
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Created with AmiBroker - advanced charting and technical analysis software. http./fwww.amibroker.com

KHUYEN NGHI » PNJ van dang van dong trong xu huéng ting chit ché tir dau nam 2017.

Ngan han, ¢6 phiéu da co6 mét nhip tich lily ngang can kiét thanh khoan.

> Khuyén nghi: MUA c6 phiéu PNJ:
- Vung mua tham do: vung 104

- Mua gia tang: khi vugt 105

- Gia muc tiéu: 120

- Stoploss: 103
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DIEN GIAl

Khuyén nghi Dién giai

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gitt Néu gia muc tiéu so vai gia thi truong tir -15% dén 15%
Béan Néu gia muc tiéu thip hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay di duoc xem xét can than va duoc cho 1a déng tin
cay nhat, tuy nhién Cong ty Chiing khoan Quéc té Hoang gia (IRS) khong dam bao tuyét ddi do
chinh xac va day dua cua nhitng théng tin néu trén. Cac quan diém, nhan dinh, ddnh gia trong béo
c40 ndy 13 quan diém c& nhan cua cac chuyén vién phan tich tai thoi diém viét béo céo va co thé
thay d6i bt cr luc nao. Do d0, chung t6i khong ¢o trach nhiém phai thong béo cho nha dau tu.
B4o cao chi nham muyc tiéu cung cap thong tin ma khong ham ¥ chao ban, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chimg khoan. Nha dau tu chi nén sir dung béo cao phén tich nay nhu
mat ngudn thdng tin tham khao.

IRS c¢6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hodc thyc hién cac nghiép
vu ngan hang dau tu véi ddi tugng dugc dé cap dén trong bao cao nay. Ngudi doc can luu y rang

IRS c6 thé c6 nhimg xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao cao phan tich nay.
BO PHAN PHAN TICH VA TU VAN PAU TU

Cong ty Chitng khoan Quéc té Hoang gia
Tru sé: 30 Nguyén Du, quan Hai Ba Trung, Ha Noi
bién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



