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Ngdy 26/04/2016, c6 phiéu PNJ
dugc giao dich vdi gid 57.000 déng,
PE FW = 15,50x va PE FW = 11,76x
(néu logi b6 phén trich ldp dw
phong 115 ty ddng du kién trong
ndm 2016)

Quan diém ky thudt: PNJ tiép tuc
duy tri déng lyc tdng gid tét, tuy
nhién chi bdo xung lwong dé di vao
ving qud mua. Nha déu tw nén han
ché mua dudi, ché mua vdo tai nhip
diéu chinh khi RSl gidm khdi
nguwong qud mua. Gid cho mua dy
kién 52

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

D3 hoan thanh trich 1ap dy phong cho NH Déng A trong Q1/2016

KQKD Q1 kha quan. DTT dat 2.330 ty déng (+9,03%yoy), LNG dat 421,35 ty
doéng (+42,97%yoy). Bién LNG dat tdi 18,08%, tdng manh so véi mirc 13,79%
cla cung ky 2015, doanh nghiép ly giai do tang lwgng vang trang stc ban 1é
va giam tiéu thu vang miéng. Trong Q1/ 2016, PNJ d3 trich 1ap 84,69 ty déng,
hoan thanh trich lap 100% cho khoan dau tw vao Ngan hang Dong A.

K& hoach 2016. DTT 8.782 ty ddng (+14%yoy), LNG 1.296 ty ddng (+14%yoy).
Dv kién trich 1ap dw phong 115 ty dong. LNST 361,41 ty dong, EPS 2016 =
3.678 dong va bang 4.848 ddng néu khong tinh trich 1ap dy phong.

Pau vao nguyén liéu — S& dung nguén vang trong nwéc. Theo TT
38/2015/TT-NHNN, PNJ duoc phép nhap khiu vang nguyén liéu, hién tai PNJ
chi mua vang nguyén liéu trong nwdc do ngudn cung doéi dao va gia thap hon
gid nhap khau (gia vang nguyén liéu thap hon gia vang miéng khoang 10%).

San xuat — Con quy md ting trwdng. Téng cong suat dat khodng 4 triéu san
pham/n3m, thyc té dang khai thac khoang 2,7 — 3 triéu san phdm. PNJ hién
¢4 1000 tho thd cong, trong d6 ¢ 20 nghé nhan cap quéc gia va chiém 1/3 sb
nghé nhan tai khu vuc Tp. HCM. V&i nhitng san pham cao cap (thwong hiéu
CAO), céc sdn pham thudng duogc lam tha cong va cé thiét ké riéng tuy nhu
cau khach hang; cac san pham vang cap trung cé ty |é thd cong tir 50 — 60%;
san pham bac c6 ty 1é th( cong khodng 20% con lai 80% sir dung may ché téc.

Thoi diém thang 7 — thang 8 1a dip tram |3ng trong kinh doanh vang, PNJ tan
dung nhan céng dé lam cac don hang gia cong xuat khau, XK chiém 5% doanh
thu mang trang strc vang.

Dau ra san pham — Mé& rong chudi ban 1&. PNJ dang c6 194 clra hang trong
do 4 clra hang CAO (sdn pham cao cap), 190 clra hang thudng (125 CH vang
va 64 CH bac). Dy kién m& thém 25 CH trong ndm 2016. Chi phi m& thém 1
clra hang vang vao khoang 1 — 2 ty déng.

San pham tiéu thu sé tap trung vao Q1 va Q4 / Q2 va Q3 thudng thap hon.

Vé viéc kiém soat gid vang dau vao va dau ra, PNJ st dung pp binh quan gia
quyén dé tinh hang tén kho, gid vang diéu chinh +- 5% thi thay déi gia ban.
Bén canh do, khoang 78% doanh thu cdia PNJ la hang nit trang, gid ban mat
hang nit trang khong hoan toan phu thudc vao trong lvgng vang do con phu
thudc gia gia cong.



QUAN DIEM KY THUAT
Diém nhan ky thuat:

Xu huwdng hién tai: Tang

Chi bao xu huédng MACD: Tich cuc

Chi bdo RSI: Tich cuyc

Nhan dinh: PNJ tiép tuc duy tri déng luc ting gia tét, tuy nhién chi bdo xung

lvgng d3 di vao vung qué mua. Nha dau tu nén han ché mua dudi, chd mua

vao tai nhip diéu chinh khi RSI gidam khdi ngudng qua mua. Gid chd mua dy

kién 52.

PNJ - Daily 4/26/2016 Open 55.5, Hi 58, Lo 55, Close 57 (3.6%)
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PNJ - Volume =116,180.00, MA(Volume 20) = 58,084.50
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PNJ - RSI(14) =75.81

PNJ - MACD(12,26) = 1.87, Signal(12,26,9) = 1.30, MACD Histogram = 057

Created with AmiBroker - advanced charting and technical analysis sof tware. http://www.amibroker.com
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Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudn tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mot trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y cta BSC déu trdi luGt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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