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BAO CAO NGAN CTCP VANG BAC DA QUY PHU NHUAN (PNJ)

Bao cao cap nhat 02/05/2018

Khuyén nghi KHA QUAN
Gid muc tiéu 12 thang (VND)  197.000
Tiém nang tang gia 15%
C& tirc (VND) 1.800
Lgi sudt cd turc 1,05%

Bién ddng gia cd phiéu 6 thang

" Mo Dec Jan Feb Mar Apr

a f.m..Lui"“l|||||i|||||I|||||h||”|h||||||\|ﬂu|‘hmhIIImJImuiIh\‘imhl

Thoéng tin c6 phiéu, ngay 02/05/2018

Gia hién tai (VND) 171.000
S6 lugng CP niém yét 108.102.034
V8n diéu Ié (ty VND) 1.081
V8n héa TT (ty VND) 18.485
Khoang gid 52 tuan (VND) 80.999-
208.100
% S& hitu nuGc ngoai 49%
% Gidi han s@ hitu NN 49%
Chi s6 tai chinh:
Chi tiéu 2015 2016 2017
EPS (vnd) 614 4.126 6.705
8 tirc (vnd) ~ 1.500  1.800 2.000
ROA(%) 2,6% 13,7% 17,9%
ROE(%) 57% 30,1%  24,6%

Hoat dong kinh doanh chinh

CTCP Vang bac Da quy Phd Nhudn (PNJ) la
cobng ty ché tac va ban Ié trang sirc gilr vi tri
s6 1 trong phan khuc trung va cao cdp tai
Viét Nam vdi hé thGng ban Ié Ién tdi 281 clra
hang.

Ngudn: MBS téng hop

www.mbs.com.vn

Tang trudng bén virng trong diéu kién kinh té kha quan

m Két qua kinh doanh Q1 2018 kha quan vdi tang trudng 32% doanh thu thuan va
35% Igi nhuan sau thué so véi cung ky, dat tuong Ung 4.139 ty dong va 336 ty dong.

m V6n diéu lé du kién ting 1.670 ty dong thong qua phat hanh cd phiéu thuéng &
phat hanh ESOP.

m Chlng t6i khuyén nghi KHA QUAN d6i vdi 6 phidu PNJ véi gia muc tiéu 12 thang 13
197.000 ddng/c6 phiéu. Doanh thu va LNST udc tinh dat 13.739 ty déng va 883 ty dong.

Chi tiéu tai chinh co ban

Chi tiéu 2015 2016 2017 2018F
DTT (ty VND) 7.706 8.565 10.977 13.739
% tang truong 11,14%  2817%  2516%
LNST ( ty VND) 76 450 725 883
% tang truong 496,31% 60,9%  21,79%
Bién LNR (%) 0,98% 5,26% 6,60% 6,43%
EPS (VND) 614 4,126 6.705 5.289¢
Vén diéu 1& 983 983 1.081 1.621

(*) EPS giam do pha lodng c8 phiéu
LUAN PIEM PAU TU

Ching tdi khuy&n nghi KHA QUAN ddi vdi ¢ phiéu PNJ ctia CTCP Vang bac B4 quy
Phd Nhudn v6i gid muc tiéu 197.000 dbng/cd phiéu, tdng 15% so vdi mic gia
171.000 déng ngay 02/05/2018.

O muc gid hién tai ngay 02/05/2018 1a 171.000 ddng, P/E trailing cia PNJ 13 22,4x
(theo EPS 4 quy gan nhat la 7.641 dong), trong khi d6 P/E forward 2018 khoang 24
[an, cao han so véi binh quan cac cong ty ciing nganh trong khu vuc. Mac du vay, véi
vi thé la cong ty ché tac & ban Ié trang slc s6 1 trong phan khuic trung va cao cap tai
Viét Nam, ching t3i cho réng mifc P/E nay 1a hoan toan x(ing dang. PNJ van 1a cg hoi
t6t cho cac nha dau tu trong tuong lai.

PIEM NHAN PAU TU

*  Viét Nam la thj trudng ban Ié hap dan hang dau thé gidi. Theo két qua khao sat
thudng nién vé Chi s phét trién ban |é toan cdu ndm 2017 (GRDI) clia Hang tu van
A.T. Kearney, Viét Nam da vugt cac thi trudng dong dan nhu Indonesia (vi tri tr(r
8), hay cac nudc co thi truGng ban lé tét trong nhitng ndm qua nhu Saudi Arabia
(th(r 11), Kazakhstan (th(r 16), Philippines (vi tri 18), Thai Lan (th( 30).

=  Gia vang du bao tiing trong diéu kién trién vong kinh té€ kha quan tac déng
tich cuc dén két qua kinh doanh ciia PNJ trong tuong lai. Cu thé, gia vang thé
gigi dugc du bao sé ti€p tuc tdng nhe trong giai doan 2018 — 2021 véi mic tdng
binh quan nam 2%.

= Nhu cau tiéu thu vang trang sirc gia tang véi toc do tang truGng binh quan
10%/nam trong giai doan 2013 — 2017. Song song Vvéi do, ty 1€ nhdm ngudi tiéu dung
thudc phan khuc trung & thugng luu & Viét Nam dugc du bao tang Ién tir 14% Ién
34% dan s6 ndm 2020.

= Hé thong ctra hang ban Ié PNJ lién tuc tang truéng. PNJ dinh hudng dén 2020 sé
dat quy mo 500 ctra hang.

* P&y manh kinh doanh mang déng hd tir nam 2019. PNJ ky vong tuang lai kinh

Giai phap kinh doanh chuyén biét
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doanh dong ho sé mang vé khoan Igi nhuan I8n cho PNJ khi thi trudng dong ho
trong nudc dugc danh gia la “rat bat nhao”.

DINH GIA

Ching t8i dinh gid muc tiéu ctia ¢ phiéu PNJ dua trén phuong phap dinh gia chiét khau
dong tién. MU gia muc tiéu 197.000 dong tuang duang mic P/E forward 24 lan (theo EPS
udc tinh 2018 — tinh EPS trén s6 lugng cd phiéu dang Iuu hanh 1a 108, 1 triéu).

RUI RO PAU TU CO PHIEU

= Rui ro pha lodng. PN] dat k& hoach phat hanh thém gan 60 triéu cd phiéu trong ndm
2018, nang t8ng s6 lugng ¢6 phiéu Ién gan 167 triéu cd phiéu. Viéc tdng von sé anh
hudng dén miic thu nhap trén cd phan clia ¢b déng

=  Su gia nhap cia cac doi thu canh tranh tac dong dén hiéu qua kinh doanh
ctia PNJ. Sy hap dan clia thi trudng ban 1é Viét Nam ndi chung va trang stic ndi riéng
md ra cd hoi cho nhiéu doanh nghiép tham gia vao sén chai nay. Bén canh do, thué
sudt nhap khiu vang, trang siic, my nghé tién tdi giam 0% khi cac Hiép dinh thuong
mai tu’ do co hiéu Iuc khién rao can gia nhap nganh tré nén kém di. Do vay, PNJ khong
chi canh tranh véi cac cong ty trong nuGc (Doji, Bao Tin Minh Chau, SIC... va cac clra
hang nhd I&) ma con chiu ap luc canh tranh véi cac doanh nghiép nuGc ngoai.

DE han ché rti ro canh tranh cao, PNJ tip trung dau tu mé rdng hé théng ban Ié va hé
thdng cong nghé thong tin gitp t6i da hda hiéu qua hoat dong clia Cong ty. Chia sé vé
tam nhin mo hinh ban 1é da kénh Omni channel, dai dién PNJ cho biét hé thong két ndi
online va offline dang dugc xay dung, nhdm cung cap dit liéu kip théi dé& duy tri tuong
tac vdi khach hang, tir d6 tang tinh trung thanh va tan sudt quay tré lai cia khach
hang dai véGi PNJ.

2 CTCP Vang bac P4 quy Phit Nhuan (PNJ — HSX) 02.05.2018



MARKET
STRATEGY

THONG TIN CAP NHAT

Két qua kinh doanh Q1 2018

Két thic Q1 2018 PNJ ghi nhan 4.139 ty dong doanh thu thuan va 336 ty
dong Igi nhuan sau thué, tang tuong *rng 32% va 35% so vGi ciing ky nam
ngoai. SG di PNJ dat dugc két qua kha quan nhu vay la nhg siic mua tang manh trong
céc dip 1& dau ndm nhu Valentine, Qudc t€ Phu nit 8/3 va ngay Than Tai.

Hé thong clra hang ban 1é clia PNJ tang tir 269 cudi nam 2017 Ién 281 tinh dén cudi
quy 1/2018. Cbng ty cling khai truong thém trung tdm ban si d&€ ma rdng hoat déng.
Pay cling la nguyén nhan khién chi phi ban hang va chi phi quan ly doanh nghiép tang
manh, khoang 343 ty dong trong Quy 1, tdng 54% so vGi Q1 2017.

Kha ndng md rong 1én hon 300 ctra hang trong ndm 2018 1a hoan toan chdc chan, dai
dién PNJ cho biét.

Ké hoach 2018

= Pat ké hoach doanh thu thuan 13.727 ty dong va Igi nhuan sau thué 882
ty dong, ting 25% va 22% so véi thuc hién 2017. P& thu v& nhiing con s8
trén, PNJ dat ké hoach mé@ mdi thém it nhat 40 cra hang va muc tiéu dén
30/4/2018 s& nang téng s6 clra hang dat mdc 300 clra hang, ddng thdi cd géng
duy tri ty Ié tang trudng doanh thu clra hang (SSSG) nhu nam 2017 la khoang
21%.

*  PNJ tiép tuc dinh hinh lai cdc chudn muc hoat ddng kinh doanh trong nganh kim
hoan khi day manh hoat dong ban Ié.

* Thudng c6 phiéu 50% tuong ducong phat hanh 54 triéu cd phiéu. S8 lugng
c6 phiéu ting 1&n 162,1 triéu.

* Du kién phat hanh c6 phiéu ESOP véi gia 20.000 dong/co phiéu cho CBNV
véi s6 lugng c6 phiéu du kién 4,86 triéu c6 phi€u. Cong ty quy dinh 30% s6 lugng
cd phi€u han ché& chuyén nhugng trong vong 12 thang, 30% trong vong 24 thang
& 40% trong vong 36 thang ké tir ngay hoan thanh dgt phét hanh.

KQKD 2017 tang truéng manh

KQKD 2017 tang trudng manh véi 10.977 ty dong doanh thu va 725 ty déng Igi nhuan
sau thu€, tang tudng Ung 28% va 60% YoY. Cac chi s6 phan anh kha nang sinh IGi
t&ng manh va ghi nhan gia tri cao nhét trong cac ndm, cu thé EPS dat 6.705 dong, ty
suat Igi nhuén gdp 17,42%, ty suét Igi nhuén rong 6,6%, ROE 32,58%. Ty 1& chi tra c6
tdc 20% trén ménh gia.

35% - 7500 12000

28% - 6000 10000

8000
21% F - 4500
6000

14% L
o 3000 4000

7% - 1500 2000

0% Lo 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

mmm FPS =Ty sudt Igi nhuan rong ROE mDTT ®mLNST

Két qua kinh doanh PNJ

Ngudn: PNJ

3 CTCP Vang bac Pa quy Phu Nhuan (PNJ — HSX) 02.05.2018
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Hoat dong kinh doanh ban |é trang sirc vang déng godp Ién vao su tang trudng cla PNJ
V@i ty 1€ han 50% trong cd cau doanh thu, tang 36,5% so véi nam 2016. S6 lugng clra
hang phat trién mdi dat 54 clra hang, nang tdng s& clra hang Ién 269, c6 mat tai 48/63
tinh thanh ca nudc.

Co c&u vdn kha an toan véi ty 1& ng/tdng tai san c6 xu hudng gidm, tir 0,58 [An n&m
2016 xudng con 0,34 [an ndm 2017. Ap Iuc tra I3i v&i PNJ Ia khdng 16n. Nam 2017, luu
chuyén tién rong tir hoat ddng SXKD dugc cai thién véi ghi nhan gia tri duong 107 ty
dong sau khi ghi nhan mirc tham hut 23 nam 2016.

4 CTCP Vang bac Pa quy Phu Nhuan (PNJ — HSX) 02.05.2018
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DIEM NHAN PAU TU
Ban lé Viét Nam: Thi trudng hap dan hang dau thé gigi

Thi trudng ban 1€ Viét Nam dugc danh gia 1a miéng banh hap dan, dang c6 su téng
trudng ndéng va sé gilr xu hudng di Ién trong thdi gian tdi. Theo két qua khao sat
thudng nién vé Chi s6 phat trién ban |é toan cau ndm 2017 (GRDI) ctia Hang tu van
A.T. Kearney, Viét Nam da tang 5 bac Ién vi tri th(r 6 trong bang xép hang. Hién Viét
Nam chi diing sau cac thi trudng 16n 13 An DO, Trung Quéc, Malaysia, Thé Nhi Ky va
cac Tiéu vuong quéc A-rdp thdng nhat (UAE). Nhu vdy, Viét Nam d3 vugt cac thi
trudng dong dan nhu Indonesia (vi tri tr 8), hay cac nudc cé thi trudng ban lé t6t
trong nhitng nam qua nhu Saudi Arabia (thf 11), Kazakhstan (th(r 16), Philippines (vi
tri 18), Thai Lan (th& 30). biéu nay cho thay thi trudng ban Ié trong nudc cé sic hit
trg lai doi v8i cac nha dau tu nudc ngoai
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Quy mo thi truang ban lé Viét Nam

Ngudn: FPT

Gia vang du bao tiang nhe trong diéu kién trién vong kinh
té kha quan sé tac dong tich cuc dén két qua kinh doanh
cua PNJ trong tuong lai

Bén canh cac yéu t6 vé tang trudng kinh té va mirc thu nhap, thuc té cho
thay két qua kinh doanh ciia PNJ cé dién bién kha tueng dong véi bién dong
gia vang. Cu thé, giai doan 2010 - 2011 Ia giai doan Céng ty dat m{c doanh thu cao
nhét trudc khi ghi nhén gidm do tac déng xu tir nén kinh t&, ciing la thdi diém gia
vang & mirc cao. Budc sang giai doan 2015 — 2017, gia vang thé gidi tang trd lai vdi
mic téng binh quan 4,1%/ndm. Clng véi su 6n dinh cla nén kinh t& sau giai doan
khung hoang, doanh thu ban hang cta PNJ ghi nhan tang trudng kha quan, binh quan
19%/nam.

Théng tin t8ng hgp tir Bloomberg cho thay gid vang thé gidi dugc du bao s& tiép tuc
tang nhe trong giai doan 2018 — 2021 vG&i mic tang binh quan nam 2%. Trong khi do,
kinh té trong nudc du kién tang trudng 6,5% tU nam 2018 dén nam 2020, cao han
mUrc trung binh clia khu vuc va thé gidi, theo WB. B&o cdo Trién vong phat trién chau A
2018 ctia Ngan hang Phét trién chau A (ADB) ciing cho réng Viét Nam sé tiép tuc dat
két qua tang trudng manh mé véi téc d6 GDP 7,1% nam 2018, nam trong top 3 nén
kinh té tang trudng nhanh nhat khu vuc.

5 CTCP Vang bac Pa quy Phu Nhuan (PNJ — HSX) 02.05.2018
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Ngudn: PNJ, HGi dbng vang thé gidi WGC Ngudn: Bloomberg

Nhu cau tiéu thu vang trang sirc gia tang song hanh vaéi
trién vong kinh té

Theo HGi dong vang thé gidi WGC, Viét Nam la thi truGng tang trudng nhu cau vang
trang stiic manh nhat trong khu vuc véi mic tdng 7% trong ndam 2017, trong khi con s
nady tai 2 qudc gia tiéu thu vang hang dau thé& gidi 13 Trung Quéc & An DO ghi nhan
mUc tang lan lugt 3% va 12%. Nén kinh t€ trong nudc cé nhitng dau hiéu hoi phuc tir
ndm 2013 khién cho nhu cau tiéu thu vang trang sirc tang déu qua cac nam vgi
ty lé tang trudng binh quan 10%/nam trong giai doan 2013 — 2017, mirc cao
nhét so véi cac qudc gia chau A.

2017/2016 2013 — 2017

bv: tan 2012 2013 2017

An Do 661.7 619.3 595.2 617.4 627.5 662.3 5045 562.7 +12 -1
Trung Qudc 492.7 606.6 654.2 1,031.3 875.3 8119 678.5 697.5 +3 +1
Nhat Ban 20.8 15.9 16.1 17.0 16.4 16.5 16.9 16.6 -2 +1
Indonesia 33.4 33.4 35.2 41.2 36.5 38.9 38.4 38.6 +1 +2
Malaysia 10.5 8.2 8.4 10.5 10.2 8.4 7.8 7.3 -6 -3
Singapore 8.5 8.9 9.7 14.3 14.0 12.2 12.1 11.8 -2 +4
Han Qudc 17.8 18.6 16.6 22.9 22.9 25.6 24.1 22.7 -6 +6
Thai Lan 7.1 6.9 9.1 14.9 12.4 12.2 11.8 11.4 -3 +5

'VigtNam 142 128 105 118 125 156 154 165 47! __ +10!

Nhu cau tiéu thu vang trang sirc tai 1 s6 qudc gia chau A

Ngudn: HGi dong Vang Thé gidi
Clung véi su phét trién vé kinh t& nhém ngudi tiéu dung thudc phan khic trung
& thugng luu & Viét Nam dugc du bao tang Ién mirc tir 12 triéu ngu'di nam
2012 Ién 33 triéu ngudi vao nam 2020, chiém tudng (ng tir 14% lén 34% dan s6
ca nudc. Siic mua hang hda xa xi tir do s€ tang Ién ro rét.

6 CTCP Vang bac Pa quy Phu Nhuan (PNJ — HSX) 02.05.2018
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Tang truéng dan so theo thu nhap

Ngudn: BMI & BCG
P3ay manh mang kinh doanh déng hd tir nam 2019

Su tang Ién vé thu nhap khién dong ho khong don gian chi la thiét bi xem thdi gian ma
con tré thanh mot loai trang stic trong viéc thé hién phong cach, déng cap va dia vi cla
ngudi dung. Tuy nhién, thi trudng déng hd trong nudc trén thuc té con kha nhiéu bat
cap Vdi tinh trang hang lau, nhai dan xen trong khi chua cd su hién dién cla bat ky
chudi béan 1& ndo. Ngudi tiéu ding gdp nhidu khd khan khi lua chon mua déng ho.

Na&m bat dugc tdm ly nay, PNJ da trién khai mang kinh doanh ddng hd trong 5 ndm
qua, ban dan xen trong cac clra hang trang suc, va dem lai két qua kha quan. PNJ du
ki€n cubi nam 2018 sé md 20 clra hang signature ban déng ho cé thuong hiéu riéng,
két hdp véi kénh ban hang online. PNJ ky vong tuang lai kinh doanh dong ho sé mang
vé khoan Igi nhuan 18n cho PNJ khi thi truGng déng ho trong nudc dugc danh gia la
“rat bat nhao”.

Hé thong cira hang lién tuc tang truéng

DE dap (’ng nhu cu vang trang slic ngay cang tdng, PNJ chi truong dau tu hé théng
c6ng nghé & hé thdng clra hang ban & nhdm ti€p cdn gan hon vdi nhu cau khach
hang, phan tich thi hi€u ngudi tiéu ding qua do linh déng trong viéc san xuat.

Hién tai, PNJ dang s& hitu xi nghiép chuyén san xuat nif trang I6n nhat Viét Nam trén
mat b&ng 3.500 m2 bao gém 6 tang vdi hon 1.000 céng nhan lam viéc. M&i ndm xi
nghiép cung cap 4 triéu san phdm. Toan bd may mdc san xuét ctia PNJ déu sir dung
cong nghé tir Italia va Buc, hai cudng qudc trong nganh céng nghiép san xuat nit
trang. Nang luc san xuat vugot tréi dam bao cung Ung cho hé théng clra hang thuong
hiéu PNJ trén toan qudc ma theo dinh hudng dén 2020 sé dat quy mo6 500 clra hang,
d&c biét 1a du cdng suét phuc vu cho cac muc tiéu tham vong nhu viéc dua san phdm
cla PNJ vao 12.000 tiém vang trén ca nudc.

PNJ Ién ké hoach m& thém 40 clra hang trong nam 2018, dau tu hé théng cong nghé
thong tin véi mdc dau tu du kién 8,3 triéu USD trong 2 ndm 2018 va 2019. Chung toi
danh gia cao dong thai nay ctia Cong ty trong bdi canh canh tranh ngay cang gay gat
vGi su’ gia nhap cla cac ddi thd canh tranh trong & ngoai nudc, ddc biét khi cac Hiép
dinh thuong mai tu do cé hiéu luc d6i vdi thué sudt nhdp khdu vang trang sic, my
nghé giam xu6ng 0%.

7 CTCP Vang bac Pa quy Phu Nhuan (PNJ — HSX) 02.05.2018
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MO HINH DU PHONG VA PINH GIA

Du phong két qua kinh doanh nam 2018

Cho nam 2018, ching t6i du bao doanh thu thudn & LNST cta PNJ] dat
13.739 ty dong, LNST 883 ty dong. EPS du kién dat 5.289 dong, giam do sO
lugng 6 phiéu tdng manh.

Két qua du phong dua trén cac gia dinh:

= Tang trudng doanh thu tur kinh doanh Ié trang stic vang 35% trong khi doanh thu
tir kinh doanh trang stc bac va cac hoat dong khac (ché tac, san xuat & kinh
doanh si, kinh doanh truc tuyén) tang 15%.

» Ty & chia c8 tiic tién mit 18% n&m 2018.

= Ty Ié chi phi ban hang & QLDN/doanh thu tang tir 8,8% ndam 2017 Ién 9,5% nam
2018 do ma rong hé thong clra hang ban [é.

Pinh gia cd phiéu

Ching téi s dung phuong phap dinh gia chiét khdu dong tién (DCF) d€ xac dinh gid
muc tiéu ctia cd phiéu PNJ.

Cac dir liéu dau vao gia dinh chinh:

= Tang trudng binh quan nam doanh thu thuan 23% trong giai doan 2018 — 2022

= Ty lé tang trudng clra hang ban Ié binh quan 16%/ndam

» Ty I& chia c6 tirc tién mit 20% tr ndm 2019

= Toc do tang trudng bén virng sau nam 2022 la 2,5%.

Pon vi: Ty dong 2019E 2020E 2021E
EBIAT 917 1.123 1.411 1.758 2.161
(+) Khu hao 54 69 76 84 96
(-) Chi dau tu TSCD va TSDH khac (127) (127) (82) (91) (107)
(-) Thay d6i VLD ngoai tién mat 386 (429) (60) (627) (743)
FCF 1.230 636 1.346 1.124 1.407
Ky chiét khau 0,67 1,67 2,67 3,67 4,67
Hé so chiét khau 0,94 0,87 0,79 0,73 0,67
Gia tri hién tai cua dong tién 1.160,9 550,2 1.067,7 818,0 938,7
Téng PV (FCF) 4.535,4
(+) Gia tri hién tai cia dong tién sau 2022 14.660,6
(+) Tién va tugng duang tién 1.214,1 L3i suat chiét khau
(-) Ng 781,9 Beta 0,90
(-) Lgi ich c6 dbng thiéu s6 0,0 L&i suét trai phi€u ky han 5 ndm  3,3%
Gia tri cong ty (Ty dong) 19.628,3 Ty suat sinh Igi thi truGng 10,0%
S8 lugng CP dang luu hanh (triéu c6 phiéu) 108,1 WACC 9,1%
Chi phi von chu s hitu 9%
Dividend yield 1%
Gia muc tiéu 12 thang (ddng) @

MUc gida muc tiéu 197.000 dong tudng duang véi mic P/E 24 lan (theo EPS udc tinh
2018 [a 8.171 déng — trén s6 lugng cd phiéu dang Iuu hanh 1a 108,1 triéu). Do PNJ la
doanh nghiép cé quy md vén hda 18n han hdn so véi cac cdng ty ciing nganh trong
nudc, nén chung toi tap hgp so liéu tir mot s6 cong ty trong khu vuc cé cling hoat dong
kinh doanh va quy mé tuang xitng d& xac dinh tinh hgp ly cla gia c6 phiéu. M&c du P/E
forward tucng dGi cao so vdi binh quan, tuy nhién vdi vi thé la cong ty ché tac va ban
I& trang sUc gilt vi tri s6 1 trong phan khdc trung va cao cdp trong nudc, ching t6i cho
rang mirc P/E forward nay la hoan toan phu hgp.
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MARKET

STRATEQCY
Tén Von hoa (ty VND) P/E
PADINI HOLDINGS BERHAD 17.445 21,02x
V-GRASS FASHION CO LTD-A 13.566 17,43x
Median 19,23x

Nguon: Bloomberg, MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND 2015 2016 2017
2015 2016 2017 Hé sd danh gia thu nhap

Doanh thu thuan 7.706 8.565 10.977 EPS 614 4.126 6.705
Gia von hang ban -6.538 -7.153 -9.065 BVPS 13.383 15.267 27.285
Lgi nhuén gép - 1168 1411 1912 2835 2,17 25,95
Doanh thu hoat dong tai chinh 1 5 9

Chi phi tai chinh -431 -182 -56 PB 13 114 6,38
Trong dé: Chi phi I3i vay 81 73 55 H&s6 kha nang sinh 16i

Chi phi ban hang 424 -554 -775 Ty suét Igi nhuan gop 15,16% 16,48% 17,42%
Chi phi QLDN -118 -133 -188 Ty sudt LNTT 2,43% 6,90% 8,27%
Lgi nhuan thuan tir HDKD 197 548 9201 Ty suat Igi nhuan rong 0,98% 5,26% 6,60%
L&i (I6) cty lién doanh/lién két 1 -1 - ROE 5,7% 30,1% 24,6%
Lgi nhuan khac -11 43 6 ROA 2,6% 13,7% 17,9%
Lo nhugin truGc thu 187 591 907 Ting trudng doanh thu thuan 16,23%  11,14%  28,17%
Thue TNDN hicn thdl A A0 82 g LNST rong 70,48%  49631%  60,90%
Thué€ TNDN hoan lai 2 0 0 e A

Lgi nhuan sau thué 76 450 725 1€ sOkhanang thanh toan

Ldi ich cia 8 déng thidu 5 ) B B Ty s6 thanh todn hién hanh 1,43 1,53 2,62
LNST cong ty me 76 450 725 Ty s6 thanh todn nhanh 0,05 0,11 0,17

Ty s0 thanh toan tién mat 0,02 0,08 0,12
Bvt: Ty VND Vong quay khoan phai thu 1,4 1,5 1,3
2015 2016 2017 Vong quay hang ton kho 119,2 145,2 137,0

TAI SAN NGAN HAN 2.265 3.103  3.896  Vong quay phai tra nha cung cip 10,7 16,7 11,2
Tién va tugng duong tién 38 155 175 Hé s6 vé cd cau vén

DAu tu tai chinh ngén han 0 0 160 NG / Téng tai san (Ian) 0,56 0,58 0,34
Cac khoan phai thu 47 63 85 Ng/V6n chli s6 hitu (1an) 1,26 1,39 0,52
Hang ton kho 2135 2839 3.402 4y gajhan / Téng tai san 0,02 0,02 0,01
Tai sdn ngan han khac 45 46 74

TAI SAN DAI HAN 711 485 596

Phai thu dai han 21 26 43

Tai san c6 dinh 486 416 487

Dau tu tau chinh dai han 167 - -

Tai san dai han khac 30 36 56

TONG TAI SAN 2,976 3.588  4.492

NQ PHAI TRA 1.661  2.088  1.543

NG ngdn han 1.581 2.022 1.489

NG dai han 79 66 54

VON CHU s& HUU 1.315 1500 2.950

V6n dau tu cla CSH 983 983 1.081

Thang du v8n c6 phan - - 877

Lai chua phén phéi 113 374 772

V6n va quy khac 220 144 220

Lgi ich c8 dong thiéu s& - - -

TONG CONG NGUON VON 2,976 3.588  4.492
Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn

Ngu'di kiém soat: Tran Hoang Son
Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gobm: maéi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS d& dugc md réng va hoat ddng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm cac nha dau tu' cd nhan va td chifc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Céng ty CP Pia 8c MB (MB Land), Cdng ty Quan Iy ng va Khai thac tai san MB (AMC) va Cdng ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu phl hgp ma rét
it cAc cdng ty chiing khoan khac ¢ thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t nam 2009.

= (C6ng ty nghién cliu cé ti€ng ndi trén thi trudng véi d6i ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san phdm nghién ciru
vé kinh t€ va thj truGng chiing khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém v& tinh chinh xac ctia chiing. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mét thdng tin ciing nhu' y kiénh nao
dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban béi bét ky ca nhan hodc td chdc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha NOi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

12 CTCP Vang bac Pa quy Phii Nhuin (PNJ — HSX) 02.05.2018



