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CTCP VANG BAC PA QUY PHU NHUAN (HOSE: PNJ)

Nganh SLCP Iwu hanh Gia 14/09/2017 P/E hién tai P/B hién tai
Ban & 108.102.034 111.500 VND/CP 18.79 4,42

PIEM NHAN CO BAN

. PNJ - Vi thé s6 mot nganh ban lé vang, trang sirc, nit trang véi 26,5% thi phan. Thi truGng vang Viét Nam co
sy’ tham gia cla nhiéu dai ly, cra hang nhd I&, udc tinh cd khoang han 10.000 dan vi. Hién tai, Viet Nam mdi chi c6 10
thuong hiéu ban vang trang stc. Trong do, PNJ diing dau véi 26,5% thi phan, bd xa cac ddi thu con lai la SIC, Doji va Bao
Tin Minh Chau (déu cé thi phan nhd hon 10%). Lgi thé canh tranh ctia PNJ dén tir viéc s6 hitu 229 cira hang, diém ban &,
gap tr 4,5-7 lan s6 lugng ctra hang ctia SJC va Doji.

. Hoat dong kinh doanh dang buéc vao chu ky tiang trueéng manh. TU nam 2015 — nay, PNJ lién tuc mé rong
thém chudi ban lé dé dat muc tiéu 300 clra hang vao ndm 2018. Nhu vy, s6 lugng clra hang m& mdi 1a 135 ctra hang, tinh
téi Q2/2017, PNJ d& md 68 clra hang (dat 50,3% chi tiéu). Thong thudng mdi clra hang mdi can 1,5 ndm dé hoat dong 6n
dinh. Do vy, diém rdi Igi nhuén tir hoat d6ng kinh doanh m& mdi s& bt dau tir Q3/2017 va ndm 2018.

. Du bao két qua KD 2017 — 2018: LNST ting truéng dot bién 45-60% /nam. Cu thé, doanh thu va LNST dat
lan lugt 10.384 ty dong (+20% yoy) va 753 ty dong (+ 67% yoy), tuong (ing mic EPS 6.900 dong/cp. Két qua nay dat
dudc chli yéu do khdng con trich 1&p 64 ty dong du’ phong cho khoan d&u tu tai Dong A Bank va hudng Igi mdt phan tir cac
clra hang mdi.

Trong ndm 2018, 55 clra hang m&i m& giai doan 2015-2016 bat dau cho ghi nhan Igi nhuén 8n dinh. Ngoai ra, ndm 2017
PNJ cling m& thém 40 clra hang cling déng gép vao dong luc tang trudng chung. CTS du bado, doanh thu va LNST ndam
2018 clia PNJ dat lan lugt 12,961 ty dong (+24,8%) va 1.092 ty dong (+45% yoy). Mic EPS forward dat 10.100

dong/cp. Két qua nay s& dat phan anh ngay vao mua cao diém mua ban trang siic trong Q1/2018.
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Daily 9/14/2017 - High' 1127, Low 111.3, Close: 1115, Change -0 0009985 (-0 095, . ) = 3
LLY 64,6236 (72.5%) - HHV 112.8 (-1.2%8)
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CHIEN LUQC GIAO DICH Viing gi4 mua ky vong: 108.000-113.000 VND/c8 phiu

Ving gia ban ky vong: 135.000-140.000 VND/c6 phiéu
Ngudng cét 16: < 100.000 VND/c5 phiéu
Thdi gian nam giif: 6 thang

Lgi nhuan du kién: 25%
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Mot so chi tiéu tai chinh

| Chi tiéu 2016 6T/2017

I ‘ Chi s6 chung (ty dong)

1 | Tong ti san 2.956,70 2.828,67 2.97589 | 3.587,99 | 3.561,01
Tai san ngan han 1.717,59 1.817,35 2.265,18 3.102,58 3.055,47
Tién&tuang dudng tien 507,82 37,71 37,88 155,35 39,65
Dau tu tai chinh 0,00 0,07 0,07 0,07 0,07
Tai san dai han 1.239,11 1.011,32 710,71 485,41 505,53

2 | No phai tra 1.550,68 1.532,15 1.660,64 | 2.087,66 | 1.825,56
NG ngén han 1.415,48 1.394,56 1.581,41 2.021,66 1.773,66
NG dai han 135,20 137,58 79,23 66,00 51,90

3 V6n chu sé hitu 1.318,22 1.296,52 1.315,25 1.500,33 1.735,44

4 Von diéu lé 755,97 755,97 982,75 982,75 982,75

5 | Doanh thu 8.914,18 9.199,22 7.706,04 |  8.564,59 |  5.476,01

6 Lgi nhudn gbp 669,69 889,24 1.168,05 1.411,29 950,97

7 | Doanh thu tai chinh 23,80 18,74 1,33 5,27 3,77

8 Chi phi tai chinh -84,97 -90,25 -430,80 -181,56 -36,18

9 | Lgi nhuan sau thu@ 169,04 255,87 75,55 450,49 377,68

Hiéu qua kinh doanh

1 | L&i gdp/Doanh thu 7,51% 15,16%
2 | Li sau thug/DT 1,90% 2,78% 0,98% 5,26% 5,77%
3 | Téng truGng DT 32,40% 3,61% -16,76% 11,32% 17,95%
4 | Tang trudng LNST -50,50% 33,94% |  -238,68% 83,23% 29,47%
5 | ROA 5,93% 8,38% 2,60% 13,73% 16,69%
6 | ROE 12,75% 18,55% 5,79% 32,00% 35,52%

Chi tiéu thanh khoan

1 Thanh toan hién hanh 1,21 1,30 1,43 1,53 1,72
2 Thanh toén nhanh 0,41 0,08 0,05 0,11 0,10
v ‘ Ca cau von ‘ ‘

1 Ng/T6ng tai san 0,52 0,54 0,56 0,58 0,51
2 | Ng/Vén cha sg hitu 1,18 1,18 1,26 1,39 1,05
V | Gia tricd phan

1 | KLCPLH (triéu CP) 75,60 75,60 98,27 98,27 108,10
2 EPS (VND) 2.158 3.208 614 4.126 5.835
3 | Gia tri s6 sach (VND) 17.437 17.150 13.383 15.267 17.659

Tuyén b6 mién tréch nhiém: Bin quyén thuéc vé Coéng ty CP Chung khodn Ngén hang Céng thuong
Viét Nam (CTS). Nhiing thong tin su’ dung trong bao cao duoc thu thap tuo nhihg ngudn dang tin cdy va CTS khong
chiu tréch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo nay la cda (cac) tic gid va khéng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin cing nhu' y kién nao duoc viét ra nhém
muc dich quang cdo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khdng duoc phép sao chép, tai
ban bdi bat ky cd nhdn hodc t6 chifc nao khi chua duoc phép cua CTS.
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