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Gia muc tiéu

Gia cut loss

Dir liéu thi trwong

Sé lwong cp (tr cp) 162

Vén héa (ty ddng) 15,711
Gia cao nhét 52 tuan 139,000
KLGDTB10 phién (ng cp) 554,835
S& hiru nwédc ngoai 49.00%
Cé dong lon

THI NGOC DUNG CAO 14.77
AIMS ASSET MANAGEM 5.12
LGM INVESTMENTS LTC 453
VOF INVESTMENT LTD 3.55
VIETNAM INVESTMENT 3.45

Dién bién gia (1 nam)
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Tdng quan cong ty

PNJ la doanh nghiép nir trang 1&n
nhét tai Viet Nam, hién tai doanh
nghiép dang cé 289 clra hang ban lé

Cac béao cao khac

BSC

Dinh giad

Ching tdi khuyén nghi Mua manh cb phiéu PNJ véi gia muc tiéu
128,500 ddng/cp (+32.6% so v&i mic gia dong clra ngay
30/07/2018) dwa trén 2 phwong phap dinh gia la FCFF (50%) va PE
(50%).

Catalyst

Tang trwdng doanh thu clra hang cl (SSSG) duy tri mirc cao.
SSSG mang vang trang strc dat 23% trong 6T2018.

Trong 6T/2018 PNJ da mé& méi dwoc 31 clra hang, nang téng s
ctra hang Ién 298 ctra hang, hoan thanh 69% k& hoach mé& clra
hang nam 2018 (45 ctra hang)

Rui ro Dau tw

(1) Rdi ro tlr chinh sach do nganh vang trang strc chju sw quan ly
chat ché tr NHNN.

(2) Ri ro tr viec mé réng ctra hang qua nhanh nhwng khong kiém
soat dwoce chi phi dan dén hoat déng chwa dat hiéu qua cao

(3) Rui ro tir di thti canh tranh mai & Precita

Cap nhat KQKD

(1) KQKD 6T/2018 hoan thanh lan lwot 53.9% va 58.6% ké hoach
doanh thu va lgi nhuan. Cu thé, DTT va LNST 6T/2018 lan luot dat
7,356 ty ddng (+34% yoy) va 517 ty déng (+37% yoy). .

(2) SSSG tiép tuc duy tri mirc cao dat 23% yoy nh& vao gia tri va sé
lwong sd&n phdm ban ra. Téng gia tri s6 lwong khach hang méi tang
25% yoy va gia tri sdn pham téng 13%, trong d6 khoang céach gitra 2
l&n mua ngan lai 5% yoy.

(3) Tién dd mé& ctra hang mai tiép tuc duy tri danh gia kha quan, dw
dia tang trwéng cho céc clra hang khu viec H6 Chi Minh van con.Cu
thé, tinh t&i 30/6/2018, PNJ da m& mai thém 31 clra hang gilp
nang tdng sb ctra hang 1én 298 clra hang, trong dé c6 dén 13 clra
hang dwoc mé tai HS Chi Minh so vé&i ké hoach dy kién la 10 ctra
hang.

(4) Pua ra bd nhan dién thuwong hiéu mai va ké hoach tap trung
nang cao chét lwong phuc vu khach hang théng qua hé théng Big-
data va ERP*.

(4) Dy bao két qua kinh doanh 2018 sé duy tri tbc d6 tang truéng
cao. BSC dy bao DTT va lgi nhuan rong ctia PNJ nam 2018 1an

https://lwww.bsc.com.vn/Report/ReportFile/2034458
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KQKD 6T/2018 hoan thanh lan lwot 53.9% va 58.6% ké hoach doanh thu va lgi nhuan.
Cu thé, doanh thu thudn va lgi nhuan sau thué 6T/2018 Ian lwot dat 7,356 ty dong (+34%
yoy) va 517 ty déng (+37% yoy). Dong lyc tang trudng KQKD cla PNJ tiép tuc dén twr (1)
Tang trwdng mang vang trang stc (+36.4% yoy), (2) Bién lgi nhuan gép mang vang trang
strc tiép tuc cai thién tr mirc 20% trong 1H17 1én mirc 21.2% trong 1H18 (3) Ty trong déng
gop trong co ciu doanh thu clia mang vang trang strc tiép tuc tdng tr mirc 76.7% trong
1H17 l1én mirc 77.8% trong 1H2018 (4) Day manh viéc mé rong clra hang.

SSSG tiép tuc duy tri mrc cao nh& vao gia tri va sé lwong san pham ban ra. SSSG
clla mang vang trang strc trong 6T/2018 dat mirc 23% cao hon mic binh quan nam 2017
la 21%. Trong khi d4, SSSG cGia mang bac gidam manh chi tdng 1% cha yéu do chién luvoc
tai dinh vi nhom khéch hang, tap trung nhiéu hon vao cac khéach hang c6 déi tudi tir 25-35
tudi va tung ra nhidu bd san phdm mai hon. Chién lwoc trwdc dé ciia PNJ & mang nay chd
yéu tap trung vao khach hang tré <25 tudi va sé lwong bd sdn phdm mdi con han ché.
Téng gia tri s6 lwong khach hang méi tang 25% yoy va gia tri sdn pham tang 13%, trong d6
khoang cach gitra 2 1an mua ngén lai 5% yoy.
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Tién dé mé& clra hang méi tiép tuc duy tri danh gia kha quan, dw dia tang trwéng cho
céc clra hang khu vwe H6 Chi Minh van con. Cu thé, tinh t&i 30/6/2018, PNJ da mé m&i
thém 31 clra hang gilp nang téng sé clra hang lén 298 clra hang, trong dé cé dén 13 clra
hang dwoc mé tai HO Chi Minh so véi k& hoach dw kién la 10 ctra hang. Ching t6i dang
thay c6 sw chuyén dich trong chién lwoc mé clra hang mai ctia PNJ (1) Tai c4u tric vi tri hé
thdng clra hang tai TP HCM va tiép tuc mé rong thém clra hang méi, (2) Thu hep bét hé
thdng clra hang khu viec Tay Nam Bo va Déng Nam bo dé tap trung vao thay déi nhan dién
ctra hang phi hop véi van hoa khu vie. Ching t6i dw bao tbng sé clra hang ctia PNJ tinh
dén cudi nam 2018 wéc dat 314 clra hang (+17% yoy).

BSC Research Trang| 2



PNJ
Bao cao cdp nhat doanh nghiép B S C

DPwa ra bo nhan dién thwong hiéu méi va ké hoach tap trung nang cao chat lwong
phuc vu khach hang thong qua hé thong Big-data va ERP. Tap trung nang cao trai
nghiém khach hang van Ia muc tiéu trong tdm trong chién lwoc phat trién ctia PNJ. Viéc
&ng dung hé thdng Big-data va ERP md&i gitip cho PNJ c6 thé cé nhirng khao sat — théng
ké vé xu hwéng, thi hiéu mua hang clia ngui tiéu dung, quan tri chudi cung (ng san pham
tir xwdng/nha kho dén ctra hang. Chung téi ciing lwu y, khodn du tw tai san vo hinh tang
179 ty ddng (quyén st dung dat) Ién mirc 460 ty dong tinh dén cudi Q2/2018, chuing ti cho
réang day co thé la clra hang véi bd nhan dién thwong hiéu maéi tap trung chinh vao phan
khuc gigi tré & khu vire thanh phd H6 Chi Minh. Hién tai hé théng ERP da trién khai 2/4 giai
doan bao gdm cac buéc quan trong nhat, du kién dén Q4/2018 sé tién hanh chay thir dw
an. PNJ cling wéc tinh thdi gian hoan vén dbi véi dw an ERP téi da la 5 dén 6.5 nam tuy
nhién néu hiéu qua dw an gitp PNJ day manh viéc mé& clra hang nhiéu va hiéu qua hon sé

giup th&i gian hoan vén dwoc rut ngan lai.

BSC dw bao DTT va lgi nhuan rong ctia PNJ ndm 2018 lan lwot wéc dat 14,160 ty
dong (+28.2% yoy) va 1,039 ty dong(+38% yoy), twong dwong EPS 2018F = 5,730
déng/cé phiéu dwa trén cac gia dinh (1) Bién lgi nhuan gdp nam 2018 wéc dat 18.2%, (2)
SSSG dat mirc 20% va (3) Sb lwong clra hang m& maéi dw kién trong ndm 2018 la 45 clra

hang.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017 Q42017 Q12018 Q22018

Doanh thu thuan 2,345 2,279 3,222 4,139 3,217
LN gop 400 396 565 770 583
DT tai chinh 2 2 3 6 0
CP tai chinh @an (11) (10) (14) (14)
Lai vay 17) (11) (96) (14) (11)
CP ban hang (186) (183) (223) (282) (269)
CP QLDN (43) 47) (59) (61) (74)
L5i/16 HPKD 156 158 277 420 227
TNhap khéc (rong) 6 0 0 1 1
LN trwéc thué 162 158 277 421 228
LN sau thué 129 126 222 336 180
LN CD thiéu s6 - - -
LN Cty me 129 126 222 336 180
EPS
TS ngin han 3,055 3,480 3,896 3,873 4,233
Tién va TD Tién 40 112 335 82 97
Phai thu ngén han 77 84 85 109 125
T6n kho 2,883 3,052 3,402 3,608 3,936
TS ngan han khac 55 73 74 74 75
TS dai han 506 583 596 816 862
Phai thu dai han 34 41 43 46 49
TSCD 406 409 487 669 683
TSCD hitu hinh 201 204 206 208 223
TS thué tai chinh - - -
TSCD v6 hinh 205 205 281 461 460
TS d& dang dai han 25 88 10 35 57
TS dai han khéc 40 46 57 66 73
Téng TS 3,561 4,063 4,493 4,688 5,095
No' phai tra 1,826 1,335 1,542 1,489 1,807
No ngén han 1,774 1,313 1,523 1,404 1,748
Vay ngén han 1,270 735 881 700 986
No dai han 52 22 19 86 59
Vay dai han 45 15 11 78 52
Vén chl sé hivu 1,735 2,728 2,950 3,199 3,288
Vén gop 983 1,081 1,081 1,081 1,621
LN chua phan phéi 533 551 772 1,021 524
Tdéng ngudn vén 3,561 4,063 4,493 4,688 5,095
% yoy DT 46% 15% 22% 32% 37%
Bién In gép 17.1% 17.4% 17.5% 18.6% 18.1%
Lai vay/DTT 0.7% 0.5% 3.0% 0.3% 0.3%
CP ban hang/DTT 7.9% 8.0% 6.9% 6.8% 8.4%
CP QLDN/DTT 1.8% 2.1% 1.8% 1.5% 2.3%
Bién In thuan 5.5% 5.5% 6.9% 8.1% 5.6%

BSC Research

DTT PNJ Q2/2018 dat 3,217 ty ddng (+37.2%
yoy) tiép tuc duy tri mirc tang trwéng tét nhd vao
viéc quy md sb lwong clra hang mé mai tiép tuc
tang manh, SSSG 1H2018 duy tri & mirc cao la
25%.

Bién lgi nhuan gép tiép tuc cai thién tir mirc
17.0% trong Q2/2017 Ién mirc 18.1% Q1/2018
cht yéu nhé ty trong dong gép mang vang trang
strc (BNLG cao) tiép tuc téng trong co’ cdu doanh
thu. SG&A/DTT Q2/2018 dat 10.6%, tang tr mrc
9.6 trong Q2/2017.

Hang ton kho téng khoang 36.5% so v&i ciing ky
chi yéu do viéc mé rong thém nhidu clra hang
mai. Téng sb lwong clra hang cudi Q2/2018 dat
298 cira hang (+11.6% so v&i thoi diém cudi ndm
2017).

No vay ctia PNJ Q2/2018 tang nhe so v&i
Q1/2018 chi yéu do PNJ can thém vén lwu dong
cho céc clra hang méi . Theo dé mdi clra hang
mé& méi can khoang 15 ty déng vén lwu
déng/nam.

Bién lgi nhuan gop tang trwdng lién tuc cai thién
theo tlrng quy chl yéu nhd vao PNJ thay ddi dinh
hwéng chién lwoc kinh doanh khi tap trung vao
mang vang trang strc, day la mang coé bién lgi
nhuén gop cao.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh tod Q2 2017 Q32017 Q42017 Q12018 Q2 2018

Hsb TT ngén han 1.72 2.65 2.56 2.76 2.42
Hsb TT nhanh 0.07 0.27 0.28 0.14 0.13
2. Co’ cdu vén

TSNH/TTS 0.86 0.86 0.87 0.83 0.83
TSDH/ TTS 0.14 0.14 0.13 0.17 0.17
Hsb No/ TTS 0.51 0.33 0.34 0.32 0.35
Hsb No/ VCSH 1.05 0.49 0.52 0.47 0.55
No ngén han/TTS 0.50 0.32 0.34 0.30 0.34
No DH/TTS 0.01 0.01 0.00 0.02 0.01
3. Nang lwc hoat dong

Vquay hang ton kho 3.2 29 29 3.0 3.0
Vquay phai thu 304.9 238.7 273.4 257.0 284.6
Vquay phai tra 431 30.6 31.2 45.0 39.9
sé ngay HTK 115.6 124.0 125.8 120.2 121.0
Sé ngay phai thu 1.2 15 1.3 1.4 1.3
Sb ngay phai tra 8.5 11.9 11.7 8.1 9.1
CCC 108.3 113.6 115.4 113.5 113.1
4. Kha néng sinh loi

LNST/DTT (%) 5.5% 5.5% 6.9% 8.1% 5.6%
LNST/VCSH (%) 36.4% 27.7% 32.6% 32.9% 34.4%
LNST/TTS 17.2% 15.6% 17.9% 19.7% 18.9%
LN tw HDKD/DTT 6.7% 6.9% 8.6% 10.1% 7.0%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.08 1.69 1.82 1.67 1.72
DT/TTS 2.98 2.72 271 291 2.81
EBIT/DT 0.08 0.08 0.10 0.10 0.09
EBT/EBIT 0.92 0.92 0.87 0.88 0.89
18i rong/LNTT 0.77 0.77 0.80 0.80 0.80
6. Dinh gia

PE 73.9 49.7 259.9 38.7 #REF!
PB 9.1 9.3 11.9 10.4 #REF!
EPS 2,158 3,208 614 4,126 #REF!
BVPS 17,437 17,150 13,383 15,267 #REF!
7. Tang trwdng (%)

TTS 14% 26% 25% 30% 43%
No 17.9% 724% 96.6%  82.9%  89.4%
DTT 45.8% 15.0% 21.8% 32.2% 37.2%
LN gép 374% 248% 483% 39.8%  45.7%
LNST 6.8% 13.3% 135.2% 35.2% 39.9%
EPS

BSC Research

Ty 1€ no vay rong/TTS gidm manh tlr mirc 51%
xubng con mirc 35.5% nhd vao géi phat hanh
riéng 1& cho cd ddng chién lwoc vao nam ngoai(
9,83 triéu cb phiéu) gitp PNJ thu vé& khoang 975 ty
ddng, gidm &p lwc phai vay ng ngén han dé& bd
sung vén lwu dong cho ctra hang méi
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PNJ BSC

Bao cao cap nhat doanh nghiép

Diém nhén ky thuat:

- Xu hwéng hién tai: H6i phuc ngén han, tich Idy trung han
- Chi bao xu huéng MACD: Héi phuc dwéi mic 0

- Chi bao RSI: Phan ky dwong

Nhan dinh: PNJ sau khi gidm manh tir dinh 120 vé gia 75 da hdi phuc hinh ch® V va kiém tra lai
vung gia 90 thanh cong. Hién tai PNJ gap nguwdng khang cw manh 100 cling nhw dwéng MA50
dang trén xu hwéng giam. Nhiéu kha nang PNJ sé tiép tuc tich Ity dwéi 100 trong thei gian ngén
trwéc khi 6 phién bt pha manh vé gia va khéi lwong.

Khuyén nghi: Theo déi PNJ va chi tham gia khi ¢ phién blng nd, gia vwot qua ngwéng 100 véi
thanh khoan trén 1 triéu ¢ phiéu khép 1énh.

PN - Daily 7/30/2016 Close 96.9, Hi 96.9, Lo 941, Close 96.9 (3.6%) =107178, SAR(0.02,02) = 88.58, BBTOp(Close 20,2) = 100,90, BBBON(Close,20,2) = 76 45, =106.76, MA4(Close 200) = 99 21, WE
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PNJ - MACD(12,26) = -1.44, Signal(12,26,9) = -3.08

Created with AmiBrke - advanced sharting and technical analysis seftuare. hitpi/wunw. amibroker.com
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PNJ BSC

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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