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Gia muc tiéu 143,100
Gia dong clra 96,700
Upside 48.0%

Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu 110,000
Gia cut loss 88,300

Dir liéu thi trwdng

Sé lwong cp (tr cp) 167
Vén héa (ty déng) 16,166
Gia cao nhét 52 tuan 138,733
KLGDTB10 phién (ng cp) 282,265
S& hiru nwéc ngoai 49.00%

Cé déng lon

Cao Thi Ngoc Dung 9.04
VinaCapital Investme 8.53
TRUONG NGOC PHUON 5.37
LGM Investments Inc 4.40
Dragon Capital Group 3.51

Dién bién gia (1 nam)

1218 otits o21s

Téng quan cong ty

PNJ la doanh nghiép ni¥ trang I&n
nhéat tai Viét Nam, hién tai doanh
nghiép dang cé 289 clra hang ban I1é

Cac bao cao khac
Link

BSC Research

Trién vong 2019 kha quan

bPinh gia

Chung t6i khuyén nghi Mua manh cé phiéu PNJ va nang gia muc tiéu
lén mirc 143,100 ddng/cp (upside +48%) tir mrc 130,700 ddng/cp so
v6i bao cao gan nhét do viéc diéu chinh nang ty 1& dinh gia bang
phwong phap la FCFF [én mirc 70% va PE la 30%.

Catalyst

- Tang trwdng doanh thu clra hang cii (SSSG) clia mang vang trang
strc dw kién tiép tuc duy tri m&re 6n dinh, twong dwong mc 20%
nam 2018.

- Bién loi nhuan gop tiép tuc cai thién nhd vao (1) ty trong dong gop
mang vang trang st tiép tuc tang, (2) Tap trung vao cac san pham
gia tri 1&n (Kim cwong va da mau).

Rui ro Dau tw

(1) Rui ro t&r chinh sach do nganh vang trang strc chiu sw quan ly
chat ché tir NHNN.

(2) RUi ro tir viec mé rong ctra hang qué nhanh nhwng khéng kiém
soat dwoc chi phi dan dén hoat déng chwa dat hiéu qua cao

(3) Rui ro tir @i thi canh tranh mai la Precita

Cap nhat KQKD

(1) KQKD nam 2018 tang trwdng vuot ky vong, hoan thanh Ian lwot
106 % va 109% ké hoach doanh thu va lgi nhuan sau thué. Cu thé,
doanh thu thuan va lgi nhuan sau thué nam 2018 Ian lwot dat 14,573
ty déng (+33% yoy) va 960 ty dong (+32% yoy).

(2) Tang trwdng doanh thu ctra hang cii (Same Store Sales Growth)
mang vang trang slrc trong nam 2018 tiép tuc duy tri mic cao dat
20% so v&i mirc 21% nam 2017.

(3) Tién d6 m& clra hang md&i vuot so véi ké hoach dat ra, nang téng
s6 clra hang lén 324 clra hang.

(4) PNJ dat ké hoach tang trwéng doanh thu va lgi nhuan sau thué
nam 2019 Ian lwot ting 24% va 23% so v&i két qua thwe hién nam
2018. Cu thé, doanh thu va loi nhuan sau thué lan lwot wéc dat
18,100 ty déng va 1,184 ty dong.

(5) BSC dy bao KQKD 2019 véi doanh thu va lgi nhuan sau thué 1an
lwot dat 18,482 ty ddng (+25.9% yoy) va 1,291 ty ddng (+34.7% yoy),
EPS cét 16i FW 2019 = 6,792 ddng/cp, PE FW 2019 = 14.3 1an
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KQKD nam 2018 tang trweéng vwot ky vong, hoan thanh lan lwot 106 % va 109% ké
hoach doanh thu va lgi nhuan sau thué. Cu thé, doanh thu thuan va lgi nhuan sau thué
nam 2018 lan lwot dat 14,573 ty ddng (+33% yoy) va 960 ty dong (+32% yoy). Dong luc
tang trwédng KQKD clia PNJ tiép tuc dén tir (1) Mang vang trang strc tiép tuc gilr vai tro cbt
16i trong tang trwdng doanh thu ctia PNJ (+35.1% yoy), (2) Bién loi nhuan gop tiép tuc cai
thién tir mirc 19.1% nam 2017 1én mirc 20% ndm 2018 (3) Tdng sb lwong clra hang ndm
2018 dat 324 clra hang, tang 55 ctra hang so véi tdng sb clra hang cudi nam 2017.
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Nguén: BSC Research,
PNJ
Mang vang trang sirc tiép tuc |a yéu té cot 16i dé duy tri ting trwdng Igi nhuan cia
PNJ trong twong lai nhe vao (1) Tang ty trong mang vang trang strc va (2) Bién lgi
nhuan gdép mang nay tiép tuc cai thién. Ty trong dong gop clia mang vang trang src
trong nam 2018 tang t» mc 78.7% lén mirc 80% trong co cAu doanh thu ctia PNJ ndm
2018. Bién lgi nhuan gdép mang vang trang strc tang tr mirc 19.6% trong nam 2017 Ién
murc 21.8% trong nam 2018. Trong do:

(1) Bién lgi nhuan gép mang vang trang strc ban lé ghi nhan mdre tang truéng ter mire
29.4% ndm 2017 1én mdrc 30.9% ndm 2018 chi yéu nhé vao thay dbi co' cdu san pham co
gia tri cao nhw da quy va kim cwong. Lgi nhuan gdp mang vang trang strc ban 1é wéc tinh
chiém khoang 89% trong co cau loi nhuan gdp cta PNJ. Ching tdi dw phéng bién loi
nhuan gép mang vang trang strc ban 18 ndm 2019 sé tiép tuc cai thién Ién mirc 31.3% nhe
vao hwéng t&i co cdu cac san pham cd gia tri cao.

(2) Bién loi nhudn gdp méng vang trang strc ban bubn van duy tri mdc thdp chi yéu
v&i muc dich duy tri quan hé doi tac véi cac clra hang nhé 1é khac.
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Tang trwdng doanh thu cling clra hang (SS5G)

Ty trong chi phi ban hang va quan ly doanh nghiép (SG&A)/Doanh thu thuan (DTT)
nam 2018 ting manh [én mirc 10.3% tir mirc 8.7% nam 2017 chu yéu do (1) viec mé&
réng chudi clra hang, (2) chi phi lwong cho nhan vién tang manh. Theo dé, do PNJ
thay dbi cach tinh chi phi bao hiém cho nhan vién khién chi phi nhan vién tang manh.
Ngoai ra trong ndam 2018, PNJ c6 t6 chirc cac sw kién I&n chao mirng ki niém 30 nam
thanh 1ap. Chung t6i gia dinh ty & SG&A trong nam 2019 sé tang [én m&c 11.5% do PNJ
van tiép tuc dady manh ké& hoach mé réng chudi ctra hang.

Tang trwédng doanh thu ctra hang cii (Same Store Sales Growth) mang vang trang
strc trong nam 2018 tiép tuc duy tri mirc cao dat 20% so vé&i mirc 21% nam 2017. Cac
dong lwc chinh gitp cho tbc dd SSSG duy tri mirc cao dén t (1) Gia tri trung binh tirng
don hang tiép tuc tdng khoang 5%, (2) tbng sb lwong khach hang méi tdng 36% so voi
cung ky, (3) Thay ddi co cAu san pham, tap trung cac dong san pham co gia tri cao (kim
cwong va da mau), (4) Tang tan suat quay tré lai mua hang cia cac khach hang trung
thanh (Khach hang cii). Chang tdi cho rang SSSG sé duy tri & mirc 6n dinh trong vai ndm
tiép theo nh& viéc nang cap & ap dung cdng nghé trong viéc quan ly, tim hiéu nhu cau cla
khach hang ciing nhw gia tang trai nghiém cho khach hang

So lwong clra hang cha PNJ
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Nguén : BSC Research, PNJ

Tién dd mé& clra hang mé&i vwot so véi ké hoach dit ra, nang tébng sé ctra hang |én
324 ctra hang. Trong nam 2018, PNJ da m& md&i thém 61 clra hang va déng 6 clra hang
qua dé gitp nang téng sé clra hang Ién 324 clra hang, vuot so véi sb lwong clra hang
trong ké hoach 1a 40 ctra hang. Trong d6, sé lwong ctra hang doc 1ap chiém 52.2%, trung
tam thwong mai 1a 23.1% va phan con lai & siéu thj. PNJ dat k& hoach trong nam 2019,
tdng sé lwong ctra hang mé& méi dw kién dat tlr 40 clra hang, ching tdi cho rang PNJ sé
hoan thanh ké hoach mé ctra hang méi do (1) Dw dia ting trwdng thi phan tir viéc lay
thém tir cac clra hang nhd 18 van con Ién, (2) Tiém nang tr viéc khai thac cac thj trwdng
mién B&c, mién Dong - Tay Nam B6.
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PNJ dit ké hoach ting trwéng doanh thu va Igi nhuan sau thué nam 2019 lan lwot
tang 24% va 23% so v&i két qua thwe hién nam 2018. Cu thé, doanh thu va loi nhuan
sau thué 1an lwot wéc dat 18,100 ty ddng va 1,184 ty déng. Chi phi ban hang va quan ly
doanh nghiép/ Doanh thu thuan duy tri mirc 10.3%, twong dwong nam 2017.

BSC dw bao KQKD 2019 vé&i doanh thu va lgi nhuan sau thué 1an lwot dat 18,482 ty
dong (+25.9% yoy) va 1,291 ty déng (+34.7% yoy), EPS cét 16i FW 2019 = 6,792
dong/cp, PE FW 2019 = 14.3 |an dwa trén cac gia dinh (1) Bién lgi nhuan goép ndm 2019
wéc dat 20.6%, (2) SSSG ctra chudi vang trang sirc duy tri mirc 20% va (3) Sé lwong clra
hang mé& méi dw kién trong nam 2019 1a 40 clra hang. BSC cho rang véi kha nang con tiép
tuc cai thién bién loi nhuan gop va SSSG duy tri mirc 6n dinh cé thé gitp cho PNJ hoan
thanh dwoc ké hoach nam 2018.
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018

Doanh thu thuan 9,199 7,706 8,565 10,977 14,573
LN gop 889 1,168 1,411 1,912 2,779
DT tai chinh 19 1 5 9 7
CP tai chinh (90) (431  (182) (56) (66)

Lai vay (80) (81) (73) (55) (61)
CP ban hang (355)  (424)  (554)  (775) (L,171)
CP QLDN (130)  (118)  (133)  (188)  (346)
L3i/I6 HDKD 333 197 548 901 1,203
TNhap khac (rong) 1 (11) 43 6 3
LN trwée thué 335 187 591 907 1,206
LN sau thué 256 76 450 725 960
LN CD thiéu s8 13 - - - -
LN Cty me 242 76 450 725 960
EPS
TS ngan han 1,817 2,265 3,103 3,896 5,280
Tién va BT ngén han 38 38 155 335 207
Phai thu ngén han 72 47 63 85 176
T6n kho 1,672 2,135 2,839 3,402 4,816
TS ngan han khac 36 45 46 74 82
TS dai han 1,011 711 485 596 1,023
Phai thu dai han 14 21 26 43 57
TSCH 452 486 416 487 719
TS d& dang dai han - 6 8 10 68
TS dai han khac 13 30 36 56 178
Téng TS 2,829 2,976 3,588 4,492 6,303
No phai trd 1,532 1,661 2,088 1,543 2,558
No ngén han 1,395 1,581 2,022 1,489 2,542
Vay ngan han 1,132 1,189 1,449 846 1,558
No dai han 138 79 66 54 16
Vay dai han 137 72 59 46 8
Vén chu sé hiru 1,297 1,315 1,500 2,950 3,745
Vén goép 756 983 983 1,081 1,670
LN chua phan phéi 203 113 374 772 885
Téng ngudn vén 2829 2976 3588 4492 6,303
% yoy DT #N/A -57.1% 27.5% 23.1% 32.8%
Bién In gbp 9.7% 15.2% 16.5% 17.4% 19.1%
L&i vay/DTT 0.9% 1.1% 0.9% 0.5% 0.4%
CP béan hang/DTT 3.9% 5.5% 6.5% 7.1% 8.0%
CP QLDN/DTT 1.4% 1.5% 1.6% 1.7% 2.4%
Bién In thuin 2.8% 1.0% 5.3% 6.6% 6.6%

BSC Research

DTT PNJ ndm 2018 dat 14,573 ty déng (+32.8%
yoy) tiép tuc duy tri mdc téng trwédng tdt nher vao
viéc quy mé sbé lwong clra hang mé méi tiép tuc
tang manh, SSSG nam 2018 duy tri & mirc cao la
20%.

Bién loi nhuan gop tiép tuc cai thién t» moc
17.4% trong 2017 Ién mdc 19.1% nam 2018 chd
yéu nho ty trong déng gop mang vang trang slrc
(BNLG cao) tiép tuc téng trong co cu doanh
thu. SG&A/DTT nam 2018 dat 10.3%, tang tw
murc 8.7% nam 2017.

Hang ton kho tang khoang 41.6% so vé&i cung ky
cht yéu do viéc mé rong thém nhidu ctra hang
mé&i va chuan bi cho ké hoach téng trwéng nam
2019. Téng sb lwong clra hang cudi nam 2018
dat 324 clra hang, tang 55 clra hang so véi thoi
diém cudi nam 2017.

No' vay rong cla PNJ ndm 2018 tdng manh so
véi ndm 2017 (+84% YoY) chd yéu do (1) M&
ctra hang mai (55 ctra hang) va (2) Tich trir hang
tdn kho cho thi diém dau nam 2019 (thoi diém
ban hang tét trong ndm). Theo dé mdi ctra hang
mé& moéi can khodng 15 ty ddéng vén luwu
dong/nam.

Bién lgi nhuan gbp tang trwedng lién tuc cai thién
theo tirng quy chi yéu nhe vao PNJ thay dbi co
chu san pham tap trung vao mang vang trang
strc, trong d6 tap trung chd yéu dong kim cuong
da mau. bay la mang co bién lgi nhuan gop cao.
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BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to: 2014 2015 2016 2017 2018
Hsé TT ngén han 1.30 1.43 1.53 2.62 2.08
Hs6 TT nhanh 0.08 0.05 0.11 0.28 0.15
2. Co cau vén

TSNH/ TTS 0.64 0.76 0.86 0.87 0.84
TSDH/ TTS 0.36 0.24 0.14 0.13 0.16
Hs6 No/ TTS 0.54 0.56 0.58 0.34 0.41
Hsé No/ VCSH 1.18 1.26 1.39 0.52 0.68
No ngén han/ TTS 0.49 0.53 0.56 0.33 0.40
No DH/TTS 0.05 0.03 0.02 0.01 0.00
3. Nang lwc hoat dong

Vquay hang tén kho 6.02 3.4 2.9 2.9 2.9
Vquay phéi thu 23255 2383 270.8 296.6 2449
Vquay phai tra 70.82 42.3 30.4 31.8 46.4
Sé ngay HTK 60.60  106.3 1269 1256  127.2
Sé ngay phai thu 1.57 15 1.3 1.2 1.5
Sé ngay phai tra 5.15 8.6 12.0 11.5 7.9
ccC 57.02 99.2 1162 1154 1208
4. Kha nang sinh 1&i

LNST/DTT (%) 2.8% 1.0% 5.3% 6.6% 6.6%
LNST/VCSH (%) 19.6% 5.8% 32.0% 32.6% 28.7%
LNST/TTS 8.8% 2.6% 13.7% 17.9% 17.8%
LN tr HDKD/DTT 3.6% 2.6% 6.4% 8.2% 8.3%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.21 2.22 2.33 1.82 1.61
DT/TTS 3.18 2.66 2.61 2.72 2.70
EBIT/DT 0.05 0.03 0.08 0.09 0.09
EBT/EBIT 0.81 0.70 0.89 0.94 0.95
I3 rong/LNTT 0.76 0.40 0.76 0.80 0.80
6. Dinh gia

PE 161.3 24.0 15.5 16.8
PB 7.4 6.5 3.6 4.3
EPS 769 4,584 6,705 5,749
BVPS 13,383 15,267 27,285 22,427
7. Tang truéng (%)

TTS 5% 21% 25% 40%
No -1.6% 1.4% 141% 96.6%  27.0%
DTT 3.2% -16.2% 11.1%  28.2% 32.8%
LN gop 32.8% 31.4% 20.8% 35.5% 45.4%
LNST 51.4% -70.5% 496.3% 60.9%  32.5%
EPS

BSC Research

Ty 1& ng vay/TTS nam 2018 tang tr mic 31%
Ién con mirc 41% cha yéu do viéc mé rong cla
hang méi va trong nam 2017 vén lwu déng cua
PNJ dwoc hd tro nhé vao géi phat hanh riéng 1é
cho cb déng chién Iwoc vao nadm 2016( 9,83 triéu
¢d phiéu) gitip PNJ thu vé khoang 975 ty ddng.

Sé ngay hang tdn kho ctia PNJ duy tri & mirc kha
4n dinh khodng 127 ngay, chiing t6i ky vong trong
ndm 2019, sb ngay hang tdn kho s& cé xu hwéng
gidam do PNJ sé bat dau ap dung cdng nghé quan
ly ERP méi tir thang 4/2019

ROE ndm 2019 ctia PNJ tiép tuc cai thién nhe tir
murc 24.6% nam 2017 1én mrc 25.6% nam 2018.

PNJ dang giao dich v&i mic P/E |a 16.8 14n dwa
trén mirc gid déng ctra ngay 14/02/2018 la 97,200
ddng.
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Diém nhan ky thuat

- Xu hwéng hién tai: Tang gia trung han

- Chi bao xu hwéng MACD: Phan ky am, MACD hwéng Ién va vwot dwdng trung tam.
- Chi bao RSI: Vung trung lap, di ngang sau khi cham kénh Bollinger trén.

- Puwong MA: MA 20 sap cat MA50 va cé thé tién t&i MA200.

Nhan dinh

PNJ ndm trong nhip tich Iy ngén han sau da héi phuc tir mé hinh 2 day. Chi bao RSI duy tri xu
hwéng tich Idy trong khi hi bAo MACD déu tng hd da tang diém. Thanh khoan cd phiéu van duy tri &
muc cao trén ngwdng trung binh 20 phlen cho thay budc gla tang dang bj kim hdm. Bén canh do,
nhip van dong ctia 3 dwong MA cho thdy cb phiéu dang ndm trong xu hu’o’ng hdi phuc ngén han.
Viéc cd phiéu diéu chinh nhe trwéc nguwdng MA200 tai nguwédng gia 99 cho thay lyc bit pha Ién ving
gia trén van chwa ré rang. Nhw vay, PNJ c6 thé sé tiép tuc tich Ity ngén han quanh ving gia 95-97
khi cac chi sb ki thuat van dang kha dan xen.

Khuyén nghij

Vi thé mua hién tai chwa rd rang. Cé phiéu c6 thé sé diéu chinh khi cham ngwéng khang cw 100. Nha
dau tw mao hiém c6 thé mé vi thé tia nguwéng 95 va chét lai tai ngwdng 105-110. Déi véi cac nha dau
tw trung va dai han, chi nén dau tw khi cb phiéu da xac lap ngwdng hd tro manh tai nén gia 95. Néu
khéng, nén mé vi thé tai ngudng gia 90 khi PNJ diéu chinh vé vung gia nay.

Do thi ky thuat
PNJ - Daily 2/14/2019 Open 97.7, Hi 98.4, Lo 97.1, Close 97.2 (-0.4%) =99.12, =88.27, EMA(Close,15) = 94.67 140
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PNJ-Volume = 398,610.00, =446,783.66, =-094.31, MA(Volume,20) = 209,916.00

446,784

PNJ-RSI(15) = 62.15, BBTop(RSI(15),15,2) = 69.93, BBBOl(RSI(15),15,2) = 36.93

PNJ-WACD(12,26) = 1.14, Signal(12,25,9) = 0.43
_—

PNJ - MA(Close,20) = 93.17, MA1(Close,50) = 93.58, =099.00
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SKG - CTCP Tau Cao téc Superdong - Kién Giang
Jaiain0ns BSC

Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& 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 Céng 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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