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BSC Company Visit Note

PNJ — CTCP Vang bac Ba quy Phu Nhuan (HSX)
e

U'éc tinh KQKD 2016: DTT 2016 du kién dat 8,529 ty dong (+11%yoy), LNG
dat 1,376 ty dong (+18%yoy), bién LNG 16.13% (tdng so v&i mirc 15.18% cla

BSC RESEARCH nadm 2015). LNTT 2016 dat 610 ty dong, néu loai bd khoan trich |ap du phong,

Truwé'ng phong 137 tir thanh ly tai sdn ¢ dinh (Khu dat va tai san gdn lién dat tai Thd Khoa

Tran Thing Long Huan) va I3i tir thodi vén tai dia 6¢c Péng A thi LNTT core 2016 cla PNJ dat

longtt@bsc.com.vn khodng 649 ty déng, tang 20.91% so v&i LNTT core 2015 (khoang 537 ty doéng,
sau khi loai trir trich 1ap va |16 do thanh ly cac khoan dau tu).

Thyc hién Vé co cau doanh thu 2016 gdm cd: 79% la vang trang strc, 19% vang miéng va

Lwong Thu Hrong 2% bac trang strc. Trong d6 doanh thu vang trang strc tang 12.4%yoy

huonglt@bsc.com.vn " A, “ « s . . \
Vé co cau LNG 2016 gobm: 89% la vang trang strc, 9% bac trang strc, 1% vang

Udc tinh LNST core 2016 dat hon miéng va 1% khac. Trong d6 LNG vang trang sirc tdng 25%yoy.

519ty dong, EPS 2016 = 4,491 dong  sssG 2016 dat khoang 10%yoy. BSC cho ring PNJ phai dat mic ting rét tot
(sau khi trir 15% cho quy khen
thuéng phuc lgi — PNJ dy kién mire
trich tor 10 - 15%). Ngay

14/12/2016, PNJ dugc giao dich vdi K& hoach mé réng chudi cira hang: Hién tai PNJ dang cé 213 clra hang, trong
gid 67,700 déng, PE 2016 = 15.07x.

trong Q4 khi same store sales growth 972016 chi dat khoang 5%yoy (cung ky
9T2015 dat 17%yoy).

thang 12 m& thém 6 clra hang, dy kién tong s clra hang s& dat 219 trong
nam 2016. Ndm 2017 PNJ s& m& thém 36 clra hang méi (can von khoang 700
ty déng), va mé& mdi 40 clra hang trong ndm 2018, du kién dat 300 clra hang
vao dau ndm 2019. Viéc m& méi clra hang cé tuan theo quy trinh dé ddm bao
tién d6 va muc tiéu kinh doanh, dédng chi y khau kho khdn nhat 13 viéc tim
kiém dja diém va thué mit bang do tinh chat ddc thu cta sdn pham.

K& hoach dau tu trong thei gian téi: PNJ theo dudi k& hoach mé rong theo
chiéu siu va chiéu ngang. Vi chiéu sau, PNJ mudn tap trung vao nganh vang
trang strc do tiém nang thi trudrng trong nwdc con rat |&n (tiéu thu vang trén
dau ngudi & murc thap, tang 1dp trung luu ngdy mot gia ting), dé thyc hién
PNJ c6 thé vay thém vén (do room vay tin dung ngan hang van con) hoic
Phat hanh riéng |é cho ddi tdc nhung gid phat hanh s& khéng thap hon gia thi
truong (ngay chét ds c6 dong dé 1y y kién bang van ban 1a 15/12/2016). V&i
chiéu ngang, PNJ c6 thé mé& lai chudi hang thoi trang (tui xach, phu kién,...) va
Iay tén thuwong hiéu khéc.

QUAN DIEM KY THUAT

Xu hwéng hién tai: Tich Ily
Chi bdo xu hwéng MACD: Trung tinh
Chi bdo RSI: Trung tinh

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



Nhan dinh: PNJ dang trong giai doan tich Iliy va tao mo hinh co dubi nheo.

Cac chi bdo xu hudng va chi bdo xung lvong déu dang & trang thai trung tinh,

cho thay cung — cau hién dang kha can bang.
Vung mua: 68 - 70
Gia muc tiéu: 75

Dung 16 khi PNJ thing ngudng hd tro 65

PNJ - Daily 12/14/2016 Open 66, Hi 68, Lo 66, Close 67.9 (2.9%) =69.41

85
80
75
[ 69.4102)
65
60
Td 55
9 [f“d.ﬁﬂ 50
.
]
an ep g ”
mqi..n“‘dm‘h
40
Feb Mar " Apr "May Jun Jul "Aug "Sep "Oct Nov "Dec
PNJ - Volume =93,270.00, MA(Volume 20) = 115,517.50
400,000
§.115.518)
N 93570
i e e YT I o
PNJ - RSI(14) = 47.49
/\ NSV AN AW [ ——
S A e A e
E@ 30
PNJ - MACD(12,26) = -0.54, Signal(12,26,9) = -0.37, MACD Hislogranr\\ =-0.17 4
3
ffffff 5
e M wellll M., ,,m,...|I|I|._"”,.|III|||I|..||., I
///// -1
~ -2

Created with AmiBroker - advanced charting and technical analy sis sof tware. http://www.amibroker.com




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, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén 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 mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, 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, céng 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 an
ma khéng cé sw déng y ctia BSC déu trdi ludt. 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 (ii) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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