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Bao cao cap nhat 31/10/2017

Thi trudng rong I6n, thoéa sifc viing vay

Thi trudng vang trang stic van con rong I6n khi mom & pop chiém ty 1& cao 80%.

PNJ s& hitu chudi clfa hang ban Ié vdi thi phan dan dau va Iam chi khau san xuét véi
thuong hiéu da dugc ngudi tiéu dung nhan thirc.

Cong ty van tiép tuc tap trung vao gia tdng s6 Iugng clra hang ban 1é va phét trién ché
tac phan khc trung cao cap.

Quan diém khuyé&n nghi/danh gia: MUA cd phiéu PNJ

Chi tiéu tai chinh cc ban

DVT: Ty dong

Doanh thu 8,565 10,351 11,722 13,304
Lgi nhuén 450 702 978 1,305
EPS 4,584 6,496 9,043 13,282
ROE 31.1% 31.6% 29.6% 31.7%
P/E 23.4x 16.6x 12.0x 8.1x

Ngudn: BCTC PNJ va MBS du phong
LUAN PIEM PAU TU

Khuyén nghi MUA
Gia muc tiéu (VND) 141,000
Tiém nang tang gia 31%
Thong tin c6 phiéu 31/10/2017
Gia hién tai (VND) 107,600
SO lugng CP niém yét 108,101,325
S6 lugng CP luu hanh 108,101,325
VG6n hoa thi trudng (ty VND) 11,631.70
% s& hitu nudc ngoai 49%
% giGi han sd hitu nudc ngoai 49%
Bi€u do gia c6 phiéu
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Chuyén vién phan tich

Lam Tran Tan Si

Email: si.lamtrantan@mbs.com.vn

Tel: +84 949 187 525

www.mbs.com.vn

Chuing t6i ti€n hanh cap nhét dinh gia doi véi cd phiéu PNJ ciia CTCP Vang bac
Pa quy Phi Nhuan véi mirc gia muc tiéu 141.000 dong, cao hon 31% so véi mirc
gia hién tai, dua vao cac ludn diém nhu sau:

Thi truong vang trang sirc trong cac nam qua cho thay su tang truéng déu
dan song song vdi viéc ngudi dan giam mua sam vang miéng cét trit. Riéng trong
1H.2017, thi truGng vang trang st Viét Nam da tang trudng lan lugt 4.3% va 2.5%
V@ gia tri 1an khdi lugng. Pong thdi, ty 1& cic clra hang mom & pop déc biét chiém ty
trong cao dén 80% trong thi trudng vang trang suc. Day la khoang trong thi trudng
rat tot dé cac chudi kim hoan gia ting thi phan béng nhimg Igi thé vuot troi.

PNJ la doanh nghiép kim hoan hiém hoi sé hitru hé thong ban Ié I6n cling vGi
xi nghiép ché tac tao ra mot Igi thé canh tranh khac biét so véi cac doi tha. Dong
thdi, PNJ vira tap trung day manh ban 1é cac dong san phdm trung cao cdp, mét khac
nang cdp hé thdng ERP gilip quan Iy t&t chudi cung (ng. Diéu nay 1am cho ca ba chi
s6 Tang trudng, ROE va Bién Igi nhuan gbp cung Iic & muc kha cao.

PNJ vao thoi di€m cudi ndm 2017 w'éc tinh sé dat 270 — 280 cira hang ban lé.
Cong ty van tap trung vao md rdng chudi ban lé khi thi trudng mom & pop van con
chiém da s6, dong thdi day la mang cot 16i ddng gdp gan 84% Igi nhuan gop cta cong

ty.

Uéc tinh doanh thu va Igi nhudn ctia PNJ trong nam 2018 Ian luwot la 11,722
ty dong (+13.4% YoY) va 978 ty dong (+39% YoY). Cac ctra hang m& mdi sé cao hon
va dat khoang 50 clra hang tir T10.2017 dén T4.2018. Céc clra hang nay sé ti€p tuc
kéo theo tdng trudng doanh thu va Igi nhuén cho PNJ trong thdi diém cudi 2018 va ca
nam 2019.

Mirc EPS forward 2018 cua PNJ du phéng dat 9,000 dong, vdi dinh gia ¢4 phiéu
PNJ Ia 141,000 ddng vao thai di€ém 2018 thi ty s6 P/E tudng Ung véi mic 15.7 lan.

Giai phéap kinh doanh chuyén biét
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Thi trudng trang sirc vang van tiép tuc tich cu'c trong 2017

Téng nhu cau V& tiéu thu vang miéng va vang trang suc tai Viét Nam trong 3 ndm gan day cd xu
huéng 6n dinh, sau khi su' sut giam tiéu thu vang miéng tr nhitng ndm 2011 — 2014. Riéng vé
gia tri va khdi lugng tiéu thu vang trang sirc van trong xu huéng ting 6n dinh trong giai
doan 2014 — 2017. Riéng trong 1H.2017, gia tri va khadi lugng tiéu thu vang trang stic Viét Nam
[an lugt tang trudng 4.3% YoY va 2.5% YoY. Trong khi dd, gia tri va khdi lugng tiéu thu vang
miéng cé xu hudng gidm nhe.

Bi€u 1: Nhu ciu tiéu thu vang tai Viét Nam
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Ngudn: HGi dong Vang Thé gidi

Hang nam, nhu ciu tiéu thu vang trén dau ngudi tai Viét Nam kha tuong duong véi cac nudc nhu
An Do, Trung Quédc, Dai Loan, Malaysia,... Dang luu y, trong ca cau tiéu thu clia ngudi Viét Nam,
ty trong tiéu thu vang van chl yéu ndm dudi dang vang miéng cho muc dich dau tu, cat gilt. Do
do, ty lé tiéu thu vang trang sic thuc té dang é mirc thap hon nhiéu so véi cac nuéc
trong khu vuc Chau A.

Tuy nhién, ching t6i ky vong rang ty I€ nay s& cai thién dan trong tuong lai, khi nha nudc da cé
nhitng chinh sach han ché sy luu théng cia vang miéng. Vi vay, trong dai han, ngudi tiéu dung
s€ dan gia tang nhu cau tiéu thu vang trang sirc khi khong chi trong vao tinh dau tu, cat gilr cua
vang.

Bi€u 2: Nhu ciu tiéu thu vang binh quan dau ngu'si
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Ngudn: H6i dong Vang Thé gidi
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Cong ty van tiép tuc kién dinh véi chién lugc phat trién chudi ban 1é

Bi€u 3: Thi phan ban lé trang sirc vang cua PNJ Bi€u 4: Ty trong doanh thu trang sirc vang
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Ngudn: HGi dbng Vang Thé gidi va BCTC PNJ

PNJ da tirng la doanh nghiép thudn san xudt ché tac thong qua viéc ban si ra thi truGng cho cac
clra hang mom & pop. Tuy nhién, cng ty da dan thay ddi va chuyén hudng tap trung phat trién
manh mé thdng qua phat trién clra hang ban I&. D3c biét, trong giai doan 2014 — 2017, cbng ty
lién tuc m& rdng hon 20 clra hang/ndm, ddy ty trong doanh thu bén 1é trang sirc vang tir mirc
30% Ié&n mirc han 55% trong téng doanh thu cta cdng ty. TU d6, thi phan cla PNJ trong thi
trudng trang stic da tang manh mé tir mirc 14% lén 26.5% trong giai doan 2013 — 2016. Trong
nam 2017, ching t6i udc tinh doanh thu ban lé trang sirc vang ctia PNJ sé dat khoang
5,733 ty dong, tang 40% so vdi cung ky.

Trong Q4.2017, cdng ty s& ddy manh md rdng khoang 20 - 30 clra hang dé dat muc tiéu 270 —
280 clra hang. Sang 2018, c6ng ty ti€n hanh md& thém khoang 20 — 30 clra hang nhdm dat muc
tiéu 300 cira hang trong 4 thang dau nam. Cac clra hang nay ky vong sé mang lai sy tang
trudng doanh thu manh mé cho PNJ trong ndm 2018 — 2019. Chiing t6i udc tinh doanh thu
tir ban lé trang sirc vang sé dat 7,193 ty dong trong nam 2018, gép phan lam téng
doanh thu tang truéng 13.2% so vdi cung ky.

Bién Igi nhuan gop mang trang sirc gia tang khi tap trung vao ban lé

Biéu 5: Ty trong doanh thu ban Ié va bién Igi nhuan gop
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Nguon: PNJ
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Trong k& hoach ché& tac san pham, PNJ dinh hudng trong ndm 2017 tr§ vé& sau s& dan nang gia
tri cdm nhan vdi nhitng dong san pham déc biét. Vi vay, ching toi van ky vong bién Igi nhuan
gbp mang ban |é trang sUfic vang sé ti€p tuc cai thién trong tuang lai. Dong thdi, mic bién Igi
nhuan gop cla ban Ié luén cao hon muc bién Igi nhuan clia cac mang ban si va vang miéng. Do
do, ty trong ban Ié trang sirc vang tang Ién lam bién Igi nhudn gbp chung cla cong ty lién tuc
dugc cai thién. Ching t6i ky vong bién Igi nhuan gdp chung s€ ting tir miic 17.4% trong nam
2017 1én murc khoang 22% vao nam 2020.

TINH HINH TAI CHINH

Bi€u 6: Du phéng hoat ddng kinh doanh
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Ngudn: PNJ va MBS du’ phdng

Trong 9T.2017, doanh thu thuan tang trudng manh é mirc 30% va dat 7,755 ty dong.
MUrc bién Igi nhuan gdp kha 6n dinh so véi ndm trudc & mic 17.4%. Riéng trong Q3, doanh thu
va lgi nhudn cé su ting trudng it hon so véi 1H.2017, do day khéng phai la quy cao diém trong
nam. Dong thdi, trong Q3 ¢dng ty cling tién hanh ban nét nhitng dong san pham thiét k& cii va
chuén bi cho 1&n ké& hang nhifng mau ma mdi trong Q4.2017 va dau ndm 2018. Tuy nhién, Igi
nhuan sau thué 972017 van téng trudng manh dat 503.7 ty dong, tdng 42% so vdi cling ky nhd
su' sut giam cua chi phi tai chinh.

Du bdo ca nam 2017, doanh thu thuan cta PNJ dat 10,351 ty dong, tang 20.86% so vdi nam
truGc véi mic bién Igi nhudn gdp 6n dinh 8 miic 17.54%. Pbng thdi, chi phi I&i vay cling dugc
giam dang k& so véi cung ky khi cdng ty giam vay nd tir ngudn v6n ¢ phan phat hanh riéng 1é
trong Q3.2017. Lgi nhuan sau thué cua PNJ trong nam 2016 uéc tinh dat 702 ty dong,
tang 56% so v@i cling ky.

MO HINH LOT NHUAN VA PINH GIA
Cac gia dinh trong mé hinh Igi nhuan:

Nhu cau tiéu thu vang trang strc tai Viét Nam ky vong tang trudng 6% trong nam 2017, toc do
téng trudng ky vong 6n dinh khodng 3% vao ndm 2020.

Trong ndm 2017, chiing toi ky vong PNJ s& md rdng thi phan ban lé trang siic vang bang viéc ma
thém 52 ctra hang PNJ Gold. K& hoach trong 4 thang dau nam 2018, cong ty s€ dat mirc 300 clra
hang.

Bién Igi nhuan gdp lién tuc dugc dugc cai thién tir mic 17.45% lén 22.37% trong giai doan 2017
— 2020, khi PNJ ti€p tuc tap trung vao phan khic trung cao cap, dong thai ty trong doanh thu ban
I& trang sUfc vang ciing tang lén.
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TU nhitng gia dinh trén, ching téi du phéng doanh thu nam 2017 cua PNJ dat 10,351 ty
dong, tang trudng 20.86% YoY, bién Igi nhudn gop ti€p tuc ndi rong 1én mdc 17.54% so vGi
mUc 16.48% clng ky. Lgi nhuan sau thué udc tinh dat 702 ty dong, tang 55.9% YoY.

Trong nam 2017 va 2018, ching toi udc tinh PNJ md& rong thém [an lugt 52 va 50 ctra hang véi
mUrc dau tu CAPEX 98 ty tirng nam.

Ng ngén han trong ndm 2017 dugc duy tri 8 mic khoang 22% t6ng tai san va giam dan vé muc
16% trong nam 2020. B6ng thdi, cong ty tra hét ng dai han trong nam 2017. Chi phi str dung von
vay binh quan va chi phi st dung v8n ¢6 phan [an lugt 3 5.3% va 15.3%.

Bi€u 7: Du phéng két qua kinh doanh

2015 2016 2017E 2018E
Doanh thu thuian 7,708 8,565 10,351 11,722
Gia vén hang ban 6,538 7,153 8,536 9,435
Le'i nhuan gép 1,170 1,411 1,816 2,287
Chi phi ban hang 424 554 725 844
Chi phi QLDN 118 133 163 184
EBIT 629 724 928 1,259
Doanh thu tai chinh 1 5 8 15
Chi phi tai chinh 431 182 64 52
Loi nhuan khac (3) 43 6 -
Ldi rong 152 450 702 978
EPS 1,347 4,584 6,496 9,043

Nguén: MBS du phong
Phuong phap dinh gia so sanh P/E

Bi€u 9: Twong quan ROE va GPM

Bi€u 8: P/E trung binh cac céng ty ciing nganh

. Mkt Cap Net Sales ROE GM 35 GPM
Tick N , P/E
icker ame (VND)  (ty VND) %) (%) /
30 Chow Tai Fook
PNJ VN PHU NHUAN JEWEL 11,631 10,399 28.91% 16.5%  17.29
25 —
900905 CH LAO FENG XIANG 63,464 130,461 22.53% 8.5% 11.29
20 A
000587 CH  JINZHOU CIHANG 53,992 34,494 10.87% 18.3%  14.80 PNJ
600086 CH  EASTERN GOLD JADE 49,354 28,443  833% 12.9% 5126 0
10 Lao Feng Xiang
1929 HK CHOW TAI FOOK 237,306 148,306  9.16% 28.5%  26.69
116 HK CHOW SANG SANG 33,546 47,350  8.38% 252% 1496 O
ROE
Mean 74,882 66,576 14.70% 183% 2271 O
% 0 10 20 30 40
Ngudn: Bloomberg
TU nhitng cong ty hoat dong trong nganh san xuat va kinh doanh trang sirc Trung Qudc va Hong
Kong, chiing t6i xac dinh gid tri P/E trung binh nganh & mdrc 22.71 lan. Nganh san xudt kim hoan
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thudng mang dic trung, dong san phdm ban ra cang cao cip cang lam vong quay hang ton kho
cham lai vi vay ROE va GPM phan I6n cd xu hudng trai ngugc nhau. Tuy nhién, PNJ da thuc hién
kha t6t trong viéc nghién ctru thi trudng cho san phdm, quan ly chudi cung (ing hiéu qua dan viéc
vugt troi so vai cac cong ty khac trong nganh.

Bi€u 10: Chi s6 P/E cua PNJ trong qua khi¥
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Ngudn: Bloomberg

Théng k& giao dich c& phiéu PNJ cho thdy, miic P/E trong qué kh( tdng dan tir mdc 10 [an Ién
mdc 13 lan trong giai doan trudc nam 2016. Tuy nhién, trong ndm 2016, cong ty da trich 13p du
phong tir khoan ddu tu Dong A bank nén chiing toi da diéu chinh P/E trong ndm theo Igi nhudn
kinh doanh c6t I6i. Sang nam 2017, cong ty da khong con nhiing khoan bién dong tai chinh, do
dé ty 1 P/E 6n dinh & mirc binh quéan 16.7 Ian. Binh quén trong giai doan 2015 — 2017, PNJ dugc
giao dich & mdc P/E binh quan 15.5 [an.

Do két qua kinh doanh trong qua kh(r bi bi€én dong tir hoat dong dau tu tai chinh, nén ching toi
lua chon mdc P/E phu hdp cho PNJ la 16.7 bdng mdc P/E binh quan trong ném 2017. V&i mirc
EPS forward 2018 la 9,000 dong, chiing tdi cho rang mirc gia hgp ly cho PNJ trong nam
2018 theo phuong phap P/E la 151.000 dong.

Phuong phap dinh gia FCFF
Dong tién tu do FCFF

FCFF (ty déng) 2018E 2019E 2020E

EBIT 724 928 1,259 1,655 1,994 2,317
Trur: thué (140) (176) (244) (326) (398) (468)
Céng: khau hao 32 38 47 55 61 68
Trir: CAPEX 37 (99) (98) (79) (74) (69)
(+)/- NWC (460) (769) (441) (427) (304) (278)
FCF 194 (77) 522 877 1,279 1,570
PV FCF Ity k& - (76) 378 1,054 1,924 2,867
PV Terminal Value 11,865
WACC 12.5% 12.7% 12.9% 13.2% 13.4%
Discounted Period 0.16 1.16 2.16 3.16 4.16

Ngudn: MBS Research

6 CTCP Vang bac Pa quy Phi Nhuan (PNJ) 31/10/2017
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Két qua dinh gia FCFF

Chi tiéu Gia trj (ty dong)

Cumulative PV of FCF 2,867
PV of Terminal value 10,498
Terminal value % of total PV of FCF 78.5%
Total Cumulative PV of FCF + PV of Terminal value 13,365
add: cash & ST investments 155
add: short and long-term debt 1,508
Enterprise value (EV) 13,520
Total equity value 12,012
Outstanding shares 108,102,034
Target Price in 2018 131,000

Ngubn: MBS Research

Bang phudng phap dinh gia FCFF, chiing t6i xac dinh mirc gia muc tiéu vao thoi diém
cudi nam 2018 la 131,000 dong. V4i mirc EPS forward 2018 |a 9,000 dong, mrc gia muc tiéu
nay tuong duong P/E khoang 14.5 [an.

Tong hop dinh gia

Phuong phap Ty trong Gia co phiéu
PE 50% 151.000 VND
FCFF 50% 131.000 VND
Tong cong 141.000 VND

Ngudn: MBS Research

TU hai phuong phép trén, mdc gid muc tiéu cho cd phiéu PNJ tai thdi diém cudi ndm 2018 Ia
141.000 VND. VGi mic EPS forward 2018 la 9,000 VND, gia muc tiéu tugng duang véi mirc P/E
15,7 lan.

CTCP Vang bac Pa quy Phu Nhuan (PNJ)

31/10/2017
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Du phong bang két qua kinh doanh va can doi ké toan

2016 2017E  2018E 2019E 2016 2017E 2018E 2019E

Doanh thu thuin 8,565 10,351 11,722 13,304 Tai san ngan han 3,103 3,958 4,706 5,712
Gid v8n hang ban 7,153 8,536 9,435 10,481 Tién va twong duong tién 155 81 364 903
Loi nhudn gop 1,411 1,816 2,287 2,822 Phai thu khach hang 34 34 34 34
Chi phi ban hang 554 725 844 958 Tra truwdc ngudi ban 19 24 27 30
Chi phi QLDN 133 163 184 209 Hang tén kho 2,839 3,603 4,066 4,530
EBIT 724 928 1,259 1,655 Tai san ngan han khac 2 2 2 2
Doanh thu tai chinh 5 8 15 32 Tai san dai han 485 554 613 643
Chi phi tai chinh 182 64 52 55 D3u tu dai han - - - -
Loi nhuén khac 43 6 - - Tai san COHH 207 269 322 347
L3i rong 450 702 978 1,305 Xay dwng co ban 8 8 8 8
EPS 4,584 6,496 9,043 13,282 Téng tai san 3,588 4,511 5,319 6,355
Téng no phai tra 2,088 1,565 1,661 1,780

No ngén han 1,449 993 1,064 1,144

No dai han 59 - - -

Vén chd sé hivu 1,500 2,946 3,658 4,574

Téng ngudn von 3,588 4,511 5,319 6,355

Nguén: MBS du phong
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MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Nguyé&n Thj Huyén Duong — — Trudng nhdm khu vuc phia Nam
Ngan hang Hang tiéu dung, Dugdc, Cong nghé
Pham Thién Quang Nguy&n Thi Huy&n Dudng

Nguyén Thach Thao

Lam Tran Tan Si

Dién, Céng nghiép, Xay dung Cang bién, Dau khi, Vit liéu xiy dung
Nguyén Ngoc Hoang Phi Quéc Tuan

Cao su, sam I6p Béat dong san, Bao hiém

Tran Trong Duc Duang Pirc Hiéu

MBS Institutional sales
Nguyén Thj Minh Phuong (Phuong2.Nguyenthiminh@mbs.com.vn

Hé Thong Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dudc xdy dung dua trén miic chénh léch clia gid muc tiéu 12 thang va gia ¢ phiéu trén thj trudng
tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + co tirc]/gia hién
tai

MUA >=20%

KHA QUAN T 10% dén 20%

$';35'|\?GP THI Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién

tai Viét Nam. Sau nhiéu ndm khdng ngling phéat trién, MBS da trd thanh mét trong nhitng céng ty chirng khoan hang dau Viét Nam cung cip cac dich vu bao

gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang ludi chi nhanh va cac phong giao dich cia MBS d& dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM, Hai

Phong va céc viing chién lugc khac. Khach hang ctia MBS bao gbm cac nha déu tu' ca nhan va td chirc, cac t6 chlc 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), Cong 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 In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho

Khach hang cac san phdm va dich vu phi hgp ma rét it cac cdng ty chiing khoan khéc co thé cung cap.

MBS tu’ hao dudc nhin nhan la:

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

= Cbng ty nghién ctu c6 tiéng ndi trén thi trudng vai doi ngli chuyén gia phén tich cd kinh nghiém, cung cip cac san phdm nghién ciru vé kinh t& va thi
trudng chling khoan; va

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

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Ndi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quy&n ndm 2017 thudc vé Cong ty CP Ching khodn MB (MBS). Nhifng théng tin sif dung trong bdo cdo dugc thu thap

tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay Ia cla (cac) tac gia va

khéng nhét thiét lién hé véi quan diém chinh thic cla MBS. Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén

nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS.
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