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BAO CAO CAP NHAT CTCP VANG BAC PA QUY PHU NHUAN

(PNJ)

Bao cao cap nhat 23/10/2018

Khuyén nghi MUA
Gia muc tiéu 12 thang (VND) 137.000
Tiém nang tang gia 38%
C6 tirc (VND) 1.800
Lgi suét ¢ tirc 1,8%

Bié€n dong gia cod phiéu 6 thang
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Thong tin c6 phiéu, ngay 23/102018

Gia hién tai (VND) 99.000
SO lugng CP niém yét 162.139.324
Von diéu Ié (ty VND) 1621,39
V6n hoa TT (ty VND) 16.051
Khoang gia 52 tuan (VND) 66.778-
137.077
% S& hitu nudc ngoai 49%
% Gidi han sé hitu NN 49%
Chi s6 tai chinh:
Chi tiéu 2015 2016 2017
EPS (vnd) 614 4.126 6.705
C6 tlrc (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 Nhuan (PNJ) la
cong ty ché tac va ban lé trang strc gilr vi tri
s6 1 trong phan khic trung va cao cdp tai
Viét Nam vGi hé thong ban 1é 1én t&i 281 clra
hang.

Ngudn: MBS téng hop

Duy tri téng trudng on dinh

B KQKD Q3/2018 kha quan Vvéi doanh thu thuan va LNST tdng 38% va 41% so Vdi
cung ky. Bién LN gop dugc cai thién la yéu t6 tich cuc gilip LNST tang trong bGi canh chi
phi hoat dong tédng manh. Hé thGng ctra hang ban lé tang khoang 15% so vGi dau nam.

®m Thong qua phucng an phat hanh ESOP vdi sb lugng ¢ phan du kién Ia 4,86 triéu.
T6ng von diéu Ié udc téng Ién 1.670 ty d6ng. Han ché& chuyén nhugng it nhat 1 n&m.

B Ching tdi khuy&n nghi MUA d6i véi cd phi€u PNJ véi gia muc tiéu 12 thang Ia 137.000
ddng/cd phiéu. Doanh thu va LNST udc tinh dat 13.739 ty dong va 883 ty déng.

Chi tiéu tai chinh cc ban

Chi tiéu 2015 2016 2017 m
DTT (ty VND) 7.706 8.565 10.977 13.739
% tang truong 11,14%  2817%  2516%
LNST ( ty VND) 76 450 725 905
% tang truong 496,31% 60,9% 24,8%
Bién LNR (%) 0,98% 5,26% 6,60% 6,59%
EPS (VND) 614 4,126 6.705 4,942

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

Chung t6i khuy&n nghi MUA déi véi c6 phiéu PNJ cia CTCP Vang bac P4 quy Phu
Nhuén v&i gia muc tiéu 137.000 dong/cd phiéu, ting 38% so v4i mic gia 99.000
ddng ngay 23/10/2018. V4i trién vong kha quan tir thi trudng ban Ié trong nudc cling
V@i vi thé 1a nha ban |é trang stic hang dau ching t6i cho rang PNJ x(ing dang la cd hoi
dau tu tot cho cac nha dau tu trong trung va dai han.

Ching t6i cho rang két qua kinh doanh trong Q4 2018 sé tiép tuc ghi nhan
ting trudng tot trong bdi canh nén kinh t&€ 8n dinh trong khi thu nhap cla ngudi dan
ngay cang dugc cai thién, dong thdi cling 13 thdi diém cé nhiéu dip 1& 16n trong n&m
nhu Ngay Phu nif Viét Nam, Noel va Black Friday...

THONG TIN CAP NHAT

Két qua kinh doanh Q3 2018 ti€p tuc ghi nhan kha quan véi doanh thu thuan tang
38%, dat tuong ng 3.151 ty dong, trong d6 dong goép chu yéu la mang ban Ié trang stic
vang. Chi phi ban hang va QLDN tdng manh so vdi cung ky, khoang 57%, trong dé dang
chd y 1a chi phi ludng ting 73%, do ting s6 lugng chudi clra hang ban lé. Ngodi ra, chi
phi 18i vay cling tang tuong d6i 46% do du ng ngan han tang manh, khoang 70%. Mac
du vay, nhd cai thién t6t tir bién Igi nhuan gop, dat 19%, cao han mic 17% cung ky
nam ngoai da gilp cho Igi nhuan sau thué trong ky téng 41%, dat 178 ty dong.

Liiy ké 9 thang dau nam, PNJ dat doanh thu thudn 10.508 ty dong va LNST 694 ty dong,
tang 35% va 38% so Vvdi cuing ky ndm ngoai.

Hé théng cira hang ban Ié van duy tri toc dd ting trudng tét. Cu thé, 58 cira hang
mdi md tir Q4 2017 dong gop tang trudng 10% doanh s6 trong khi cac clra hang cli tang
trudng doanh thu 28%.
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Hé thdong cira hang ban Ié PNJ

400
350 219 o 283 298 307
300 190

250 165

148

200 445

150

100

50

>
Qx
\V
\65\
be

Q\"b 6& \3;(
V' V'
§§§ §§§
P P

Clra hang hién hitu ~ mCtra hang tang thém

Ngudn: PNJ, MBS Research

Tinh dén ngay 30/9/2018, quy mo von ciia PNJ la 5.481 ty dong, tang 20% so V4i
thdi diém d&u ndm do tang tir von gép chu sa hitu tir 1.081 ty dong 1én 1.621 ty dong tir
phat hanh thém c8 phiéu ty 1& 2:1 va vay ng ngdn han tlr 636 ty dong Ién 1.082 ty dong
(+70%). Ngudn vdn bd sung st dung cho dau tu' tai san b dinh va cho muc dich kinh doanh
trong ky.

Thdng qua phuong an phat hanh c¢6 phan cho can bd cdng nhan vién. Cu thé, s6
lugng c6 phan du kién phat hanh 1a 4,86 triéu, tuong (g gia tri 48,6 ty ddng, nang vén
diéu 18 1én 1.670 ty dong. Theo Nghi quyét Pai hdi cd ddng dau ndm, 30% lugng cb
phiéu han ché& chuyén nhugng trong vong 12 thang, 30% han ché trong 24 thang va
40% con lai han ché trong 36 thang ké& tir ngay hoan thanh dgt phat hanh.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VNP 2015 2016 2017
2015 2016 2017 Hé s6 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 nhuan 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 Hés6 kha néng sinh I6i

Chi phl' ban héng -424 -554 -775 T§/ suat Igi nhuén gép 15,16% 16,48% 17,42%

Chi phi QLDN -118 -133 -188 Ty sudt LNTT 2,43% 6,90% 8,27%

Lgi nhuan thuan tr HDKD 197 548 901 Ty sudt Igi nhuan rong 0,98% 5,26% 6,60%

L3i (16) 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%

Loi nhugn trude thué 187 591 907 Tang trudng doanh thu thun 16,23%  11,14%  28,17%

Thu€ TNDN hicn thoi 14 140 182 gng trueng LNST rong -70,48%  496,31%  60,90%

Thué€ TNDN hoan lai 2 0 0 e .

Loi nhuén sau thud 76 450 725 e sokhanang thanh toan

Lgi ich ctia ¢ dong thidu s6 ~ B ) Ty s6 thanh toan hién hanh 1,43 1,53 2,62

LNST cbng ty me 76 450 725 Ty s6 thanh toan nhanh 0,05 0,11 0,17

Ty s6 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 tudng duong tién 38 155 175 Hé sb vé cd ciu vén

Dau tu tai chinh ngan han 0 0 160 NG / T6ng ti san (Ian) 0,56 0,58 0,34

Cac khoan phai thu 47 63 85 Ng/V6n chi s& hitu (1an) 1,26 1,39 0,52

Hang ton kho 2135 2839 3402 yay dai han / Téng tai san 0,02 0,02 0,01

Tai san ngan han khac 45 46 74

TAI SAN DAI HAN 711 485 596

Phai thu dai han 21 26 43

Tai san cd dinh 486 416 487

Pau 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& HOU 1.315 1.500  2.950

Von ddu tu' ctia CSH 983 983 1.081

Thang du vén cd phan - - 877

Lai chua phan phdi 113 374 772

VGn va quy khac 220 144 220

Lgi ich ¢& déng thiéu s6 - - B}
TONG CONG NGUON VON 2,976 3.588  4.492

RlmiAms MDC DAamanvah
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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
Ngo6 Quéc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN T -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng nging phat trién, MBS d3a trd thanh mét trong nhitng cong ty chig khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc mé rdng va hoat ddng ¢ hiéu qué tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha déu tu' ca nhan va té chirc, cac td chiic 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 tv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé& cung cap cho Khéch hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham nghién cliu
V€ kinh té€ va thi trudng ching khoan;

= Nha cung cap 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 thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dugc phép clia MBS.

MBS HOI S&
Toa nha MB, s8 3 Liéu Giai, Ba Binh, Ha N6i

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



