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KHUYEN NGHI: KHONG

Gia ky vong (VND) NA
Gia thi trung (30/10/2018) 91,600
Lgi nhudn ky vong NA
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028 38 270 527
research@tcsc.vn

TONG QUAN CONG TY

Kinh doanh vang bac da

Nganh nghé quy
Von diéu lé 1,621 ty dong
Von hoéa 14,608 ty dong
Tang trudng DT 3 nam 5.9%
Tang trudng LNST 3 ndm 41.5%
C8 tirc C8 tirc béng tién, ty 1& 10%
PE trailing 15.9x

CO CAU cO PONG

Co ciu co dong

41.78% 49%,

9.22%
S& hitu nudc ngoai
Cao Thi Ngoc Dung
Sé hitu khac
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Két qua kinh doanh trong Q3/2018

Két thdc tinh hinh hoat dong kinh doanh trong 9 thang nam 2018,
PNJ dat dudc nhitng con sO kha an tugng, doanh thu 10,508 ty
(+35% yoy), Igi nhuan gop ctia PNJ dat 1,953 ty dong (+45% yoy)
va Igi nhuan trudc thué dat 869 ty dong (+38% yoy).

Riéng quy 3, doanh thu cua PNJ dat 3,151 ty dong, tang 38% so
vGi cing ky ndm 2017. Clng véi do, Igi nhuan gop trong quy 3 dat
600 ty dong, tang gap 1.5 so vdi cung ki 2017. Lgi nhuan trudc
thué€ dat mic 177.7 ty dong (+41% yoy).

V@i nhitng két qua dat dugc trong 9 thang 2018, PNJ da hoan

thanh 77% k€& hoach doanh thu va 79% ké hoach Igi nhuan dat ra
cho ndm 2018.

Co cau doanh thu 9T2018

1.80% 0.30%

18.90%
79%

Vang miéng " Trang sic vang  Trang sic bac ®Khac

Co cau Igi nhuan gop 9T2018

0.70%
6.50% 1.20%

91.70%

Vang miéng Trang siic vang Trang si'c bac = Khac
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Tang cudng mdé rong hé thong cira hang nang cao tiém
nang tang truéng

Trong 9T2018, PNJ da md& rong thém 44 clra hang mdi (vugt ké
hoanh dé ra cho ndm 2018 md& 40 clra hang). Tinh dén cudi
Q3/2018 PNJ d& nang tong sb clra hang Ién 308, trong d6 chu yéu
tap trung & TP.HCM. Viéc md& rOng thém cira hang ban |é gitp PNJ
nang cao dugc thi phan trén thi trudng.

Bangl: Mang ludi ctra hang cta PNJ

TP.HCM 100 127 11
Tay Nam Bo 42 36 3
Pong Nam B 33 35 5
Tay Nguyén 20 24 5
Mién Trung 24 29 6
Mién Bac 50 57 10
Téng cira hang 269 308 40

Tinh t&i cubi quy 3/2018, PNJ da cé 159 clra hang riéng, 72 clra
hang & siéu thi va 77 clfa hang & trung tam thuong mai. Mac du
doanh thu clra hang riéng I6n hon so vdi trung tam thuong mai
nhung toc do tang doanh thu cla trung tam thuong mai lai I16n
han. Dinh hudng cta PNJ trong nhitng nam sap dén la s& md réng
ca 2 kénh phan phdi nay.

Kénh phan phoi

159

72 77

Clra hang riéng lé Siéu thi Trung tdm thuong mai
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So6 lugng cira hang
3

62

243

Clra hang vang Clra hang bac  ® Ctra hang CAO

Doanh s6 ctra hang hién hiru (SSSG) ti€p tuc tang manh

SSSG cua cac cira hang trang sdc vang ban lé trong 9T2018 dugc
duy tri & mirc 23% (nam 2017 dat mic 20,8 %), bat ngudn tir 3
yéu t0: (1) nhd vao viéc tai cg cdu va tap trung vao dong san pham
cb gia tri cao, (2) sb lugng khach hang tang manh - liiy k€ 9 thang
dau nam 2018, lugng khach hang mdi tang trudng 49% so Vdi
cung ki nam 2017, (3) khach hang cii cia PNJ quay lai clra hang
hién hitu tang 58% so vdi cung ki nédm 2017 nhd chinh sach cham
soc khach hang ctia PNJ. Trong khi SSSG cla mang ban lé vang
tang manh, mang trang sic bac cé toc do tang trudng thap hon
nhiéu - chi dat khodng 1%. Trong tuong lai PNJ dinh hudng md
rong phan khuc thi trudng nhdm dén nhém khach hang tré tudi,
ddng thdi thay d6i chinh sach ban hang, bao hanh va thu déi dé
nang cao doanh thu clia cac clra hang bac hién hitu.
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Muc tiéu phat trién dai han PNJ Watch

Thi trudng chau A dugc nhan dinh réng con rat nhiéu cd hoi téng
trudng cho nganh ban lé ndi chung va nganh trang stic ndi riéng,
bén canh d6 hanh vi tiéu dung cta da s6 ngudi dan Viét Nam sé
tap trung mua hang & cac clra hang ban 1é truyén thdng. Ndm bat
dugc diéu nay, PNJ budc dau hudng tdi chién lugc xdy dung clra
hang PNJ Watch théng qua viéc lua chon mét bang chuén cling
nhu ban san pham online va ban chéo tai cac clra hang trang suc
hién hitu. PNJ tdng cudng da dang héa cd cdu san pham, phat
tri€n mat hang déng hd trong dai han.
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TONG HOP CHI SO TAI CHINH

P/E cd ban

P/B

EPS ca ban (VND)

Gia tri s6 sach/ 1 CP (VND)

Ty suat 13i gop
Ty suat EBIT
Ty suat EBITDA
Ty suat LN rong
ROE

ROA

Ty sudt thanh toan hién thdi

Ty suat thanh toan nhanh
Téng nd phai trd/ Tong tai san

T6ng ng/ Vén CSH
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169.45
7.77
614
13,383

15.16%
8.13%
657.02
0.98%
5.79%
2.60%

1.43

0.05
0.56

1.26

25.21
6.81
4,126

15,267

16.48%
8.46%
758.79
5.26%

32.00%

13.73%

1.53

0.11
0.58

1.39
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16.33
3.81
6,370

27,285

17.42%
8.65%
988.39
6.60%

32.58%

17.94%

2.62

0.17
0.34

0.52

19.47
5.01
5,341

20,764

18.00%
8.70%
1,158.40
6.72%
28.25%
18.78%

2.42

0.17
0.35

0.54
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PHAN TiCH KY THUAT

MACD TIEU CUC
RSI TIEU CUC
Volume TIEU CUC

Ngudng ho trg:
(1) 90 | (2) 75-80
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MA ngén han TIEU CUC
MA trung han TIEU CUC
MA dai han

Ngudng khang cu:
(1) 95-100 | (2) 107-112

PNJ hién dang rdi vao xu hudng giam khi da gdy xu hudng tang tir cudi thang 7/2018, cac dudng MA dang sap xép theo
trat tu hudng xudng cting chi bdo MACD van dang gidm dudi 0, RSI thung viing hd trg 40-50 d& xac nhan xu hudng giam
nay. Hién PNJ dang V& lai hd trg quanh 90, trong trudng hdp tich cuc PNJ cd thé sé c6 vai phién hdi phuc ki thudt & viing
nay, tuy nhién s& nhanh chéng gép ving khang cu’ 95-100. Dién bién sau do, chiing tdi cho réng PNJ s& nhanh chéng giam
diém trd lai va quay lai xu hudng chung khi xu hudng gidm d& dugdc xac nhan. Ving hd trg ciing cho PNJ ndm & ving day

cl hoi thang 7/2018 — vung 75-80.

PMJ - Daily 10/30/2018 Open 90.1, Hi 92.5, Lo 90.1, Close 91.6 (1.7%

) Vol 465,990 Long MA(Close,50) = 101.89, MA1(Close, 100) = 98.44, =105.33, EMA(Close, 12) = 97 25, EMA1(Close,26) = 99.98 r 140

120

" 105332

Tapr Thay Tiun

PMJ - Volume = 465,990.00, MA(Volume,20) = 606,409.50, EMA(Volume, 10) = 523 468.50

Hr——t

. . e
PHJ -MACD(12,26) = -2 73, Signal(12,26,9) = -1.05, MACD Histogram = -1 65
—
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TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bdo cao nay dugc cung cap bdi TCSC dua vao cac ngudn thdng tin ma TCSC coi la dang
tin cdy. c6 san va mang tinh hgp phap. Tuy nhién. ching toi khéng dam bao tinh chinh xac hay day du cla cac thong tin
nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chu quan cta chuyén vién
phan tich TCSC. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu cia minh ma khdng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dua ra.

Bao cdo nay khong dugc phép sao chép. tai tao. phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan béng v&n ban clia Cong ty C8 phan Chitng khodn Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bdo cdo nay. Cac thong tin cé lién quan dén ching khoan khac hodc cac thong tin chi tiét lién quan dén co
phiéu nay cd thé dudc xem tai hodc sé dudc cung cap khi cé yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

L3u 2. S8 6 HO Tung Mau. P. Nguyén Thai Binh. Quén 1. TP.HCM
Pién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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