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BAO CAO
TONG KET HOAT PONG SAN XUAT — KINH DOANH NAM 2016

I. THI TRUONG TRANG SUC VIET NAM:
1. Téng quan thi trwong vang thé gidi:

Thi truong Vang thé gidi 2016 c6 nhimng dién bién kha phuc tap va duong nhu ¢ su
dbi 1ap gitra giai doan dau va cudi nim, & giai doan tir dau ndm 2016, gia vang lién tuc cd xu
huéng ting manh va dat dinh & mac USD 1,380/0z vao thang 7/2016 dé rdi nhanh chong déo
chiéu tir d6 dén cudi nam khi ddng USD thang hoa trén r6 tién t& qudc té.

Bién dong cua thi truong vang dién ra do sy tac dong bdi mot sb6 su kién 16n nhu:
Quyét dinh rodi khoi lién minh chau Au ciia Anh (Brexit), tac dong ctia cudc bau cir tai My va
nhitng dién bién phirc tap cta tinh hinh kinh té, chinh trj trén toan thé gi6i. Pinh diém cua su
truot doc nay 1a viée Fed ting 13i sudt co ban tir pham vi 0.25 — 0.5% 1én 0.5 — 0.75% vao
phién hop ngay 14/12/2016 khién gia vang thung mdc $1,150/0z.
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Dién bién gid vang thé gidi 2016 (Nguon: WGC)

Bén canh sy bét 6n vé gia cua thi truong khién céc nha dau tu can nhic k¥ va co tam 1y
e dé trong cac quyét dinh ciia minh thi sy tac dong cta nén kinh té chinh trj toan cau ciing di
tac dong tiéu cuc dén luong cau cua thi truong vang trén toan thé gidi. Theo két qua thong ké
ctia Hoi dong Vang thé gigi (WGC), tong nhu cau vé vang miéng va vang trang strc thé gisi
trong nam 2016 giam 10.6% so v&i nam 2015 (tir 3,435 tan nam 2015 xudng con 3,070 tén
niam 2016 — Ngudn: bao cdo cia WGC). Nguoc lai v6i dudng cau, tong luong cung vang trong
niam 2016 ting 5% so v&i ndm 2015, sy chénh 1éch 16n giita tong cung va cau ciing nhu sy léch
pha ¢ giai doan cudi nim ciing d tic dong khong nho dén yéu td gia ca cua thi truong vang.
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Nguoén: Héi dong vang thé giéi( WGC)

Luong ciu vang trang sirc trén toan thé gidi trong ndm 2016 ciing c6 sy sut giam dang
ké, tong nhu cau cia toan thé giéi nam 2016 dat 2,041.5 tin (giam 15% so v&i nam 2015,
tuong duong 2,388.6 tin) trong d6 ndi bat 1a cac thi trudng gidu truyén thong tiéu thu lugng
trang strc 16n déu giam sau nhu Trung Quéc (-16.4%); An Do (-22.4%); My (-0,8%); A Rap
Saudi (-18.9%); UAE (-16.4%) (sép xép theo lugng tiéu thy giam dan — Ngudn: tinh toan tir
théng ké cia WGC) diéu nay chung t6 rang dudi tic dong cua nén kinh té chinh tri c6 nhiéu
bién dong, ngudi tiéu dung ciing da can nhic nhiéu hon va han ché trong viéc mua sim trang
sttc cho minh so véi nhing thoi diém trude day.

2. Thi truwdng trang sirc Viét Nam:
2.1.Nhiing dién bién ciia Kkinh té Viét Nam trong nim 2016:

Trong bbi canh kinh té thé giéi phuc hdi cham hon dy bao, ting truong thwong mai
toan cdu giam manh, hoat dong cia thi truong hang hoa kém sbi dong, gia ca hang hoa thé gidi
& muc thap da anh hudng dén kinh té nudc ta, tang truong kinh té ciia ca nam chi dat 6.21%,
thap hon mirc 6.68% nam 2015. Nguyén nhan khién da tang truéng bi kim ham 1a sy sut giam
ctia cong nghiép khai khoang, nong nghiép bi anh hudng niang né cia thién tai, han han, su cb
moi truong...

CPI thang 12/2016 ting 4.74% so vé&i thang 12/2015, binh quan mdi thang ting 0.4%,
CPI binh quan nam 2016 tang 2.66% so v&i binh quan nam 2015. Muc tang CPI binh quan
niam 2016 so v6i binh quan nim 2015 ting cao hon so véi ndm trude, nhung thap hon nhiéu so
v6i mue ting CPI binh quan ciia mot s6 ndm gan ddy, lam phat co ban binh quan nim 2016
tang 1.83% so véi binh quan ndm 2015. Diéu nay phan dnh thu nhap ctia Ngudi tiéu ding Viét
Nam ting trong giai doan tir nim 2011 dén nim 2016; cung véi mirc lam phat thap da kich
thich nguoi tiéu dung manh dan chi tiéu nhiéu hon.
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2.2.Nhirng dién bién chinh ciia thi trwdng vang va trang sirc tai Viét Nam niam 2016:

Su bién dong ctia nén kinh té thé gidi va su bién dong cua thi truong vang thé gdi ciing
da co su tac dong 16n dén thi truong vang Viét Nam, tuy nhién, nhimng dién bién cua thi truong
vang trong nude von da phirc tap nay con nhidu hon. Chénh léch gid vang miéng SIC trong
nude da kéo dan 1én mirc 8% (tuong dwong 3.5 triéu dong mdi lwgng), mirc gia vang thay doi
tu 33 triéu/ lugng & giai doan dau nam lén muc 36.5 triéu déng/lufgng vao thoi diém cudi nam
2016, dic biét vao nhimg giai doan thi truong thé gidi bién dong, gid vang trong nudc dudng
nhu dugc tiép thém strc bét cho da tang cia minh, dinh diém 1a ngay 06/07/2016 khi gia vang
cham mdc 39.82 triéu dong/ lugng.
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Gida vang trong nudc nam 2016

Theo thdng ké ciia WGC, tong lugng ciu cic san phdm trang strc cua thi truong Viét
Nam nidm 2016 dat 15.4 tin (chiém 0.4% tong luwong cau trang sirc cla toan thé giéi), giam
1.4% so v&i nam 2015 (twong dwong 0.2 tdn vang trang sirc). So v6i cac nudce trong khu vuc,
ngoai trir Trung Qudc, thi trudng trang strc Viét Nam dang co muc tiéu thu dimg thir 3 sau
Hong Kong (41.4 tin —19.3%/2015); Indonesia (38.3 tan — 1.4%/2015) va dung trén Singapore
(12.1 tAn — 0.5%/2015); Thai Lan (11.8 tin - 3.1%/2015); Malaysia (7.7 tin - 7.5%/2015), diéu
nay cho thay, tuy tong lugng cau ciia Viét Nam nam 2016 c6 giam nhung mirc giam khong qua
16n so véi cac thi truong khéac trong khu vuc, ddy van con 1a tin hiéu ddng ming cua nganh
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trang strc Viét Nam va chimg minh rang thi trudng trang strc Viét Nam van con c6 stc hap dan
rat 16n.

Tong cau trang sikc cac nwoc
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Nguoén: Héi dong vang thé giGi( WGC)

Nghi dinh 24/2012/ND-CP va Théng tu 22/2013/TT-BKHCN vé viéc quan 1y hoat
dong kinh doanh vang va siét chit quy dinh vé chat luong san pham trang strc da phat huy tac
dung trong cong tac quan 1y va dinh hudng phat trién cua nganh hang, hién tuong diu co trén
thi truong vang miéng dd khong con xuat hién trong khi thi truong trang st dan dan di co
dugc niém tin tir ngudi tiéu dung, co thé noi thi trudng vang Viét Nam di tré nén lanh manh
hon va phat trién theo ding dinh huéng, chu truong cta nha nudc. Theo dit liéu théng ké vé
dan s6 va murc tiéu thu vang cua thi truong Viét Nam cia Hoi dong Vang thé gidi trong nim
2016 c6 thé tinh toan duoc rang, mirc tiéu thu binh quan dau nguoi Viét Nam trong nam 2016
dat mirc 0.04 chi vang trang stc, mot ty 1€ qua thép so voi cac nudc trong khu vuc nhu
Indonesia (39,18 chi/nguoi/nam); Hong Koéng (1.5 chi/ngudi/niam) hay Malaysia (0.06
chi/ngudi/nam), nhu vay c6 thé thay rang Viét Nam van 1a mot thi truong day tiém nang va mé
ra nhiéu co hoi kinh doanh hon cho cac doanh nghiép.
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Nguoén: Tinh todn theo thong ké ciia WGC va thong ké dén sé thé gidi dén 2016
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II. TINH HINH HOAT PONG SAN XUAT - KINH DOANH CUA PNJ NAM 2016:
1. Nhirng chi tiéu tai chinh co ban cia Cong ty PNJ:
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Nguén: Bdo cdo tai chinh nam 2016 ciia PNJ

Niam 2016, mdt nidm c6 nhiéu bién dong cua nén kinh t& xa hoi trong nudc, sy bién
dong d6 da tac dong kha nhiéu dén thi truong vang noéi chung va nganh trang sirc néi riéng, do
d6 dé dat toc do tang truong doanh thu 11.3% hay mirc ting loi nhuan ciia toan Cong ty ting
21.8% so v6i nam 2015 1a mot nd lyc rat 1on.

Thi truong ban 1¢ tai Viét Nam néi chung dang trén da phét trién manh mé&, chinh vi
vay tim kiém dugc mot mit bang phu hop véi tiéu chudn ciia PNJ trong mot khu vuc thi truong
c6 tiém nang khong phai 1a dé dang. Trong bi canh d6, PNJ van quyét tim thuc hién va xuét
sdc hoan thanh ké hoach phat trién hé thng, cu thé 13 v6i 30 ctra hang duoc mé méi nam 2016
vuot 20% ké hoach dé ra, diéu nay mot lan nira khéng dinh réng kh6 khan du van ludn xuét
hién nhung véi y chi va quyét tim cao do, PNJ chéc chin s& thuc hién thanh cong cac ké hoach
kinh doanh dé vimg budc trong hanh trinh lan téa gia tri cia Cong ty.
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2. Két qua hoat dong ctia Cong ty nim 2016:

Stt CHI TIEU TH 2015 20 S L)
KH Thyc hien | SSCK | SSKH

1 | Téng doanh thu 7,695,629 | 8,781,963 | 8,566,097 111.3% | 97.5%

, | Loinhuin gop ban hang va 1,136,032 | 1,296,376 | 1,381,055 121.8% | 106.5%

CCDV

3 | Doanh thu hoat dong tai chinh 25,202 12,000 12,797 50.8% | 106.6%

4 | Chi phi hoat dong tai chinh 430,803 229,000 | 161,892 37.6% | 70.7%

5 | Chi phi ban hang 414,552 490,724 | 537,302 129.6% | 109.5%

6 | Chi phi quan ly doanh nghiép 115,421 128,697 130,525 113.1% | 101.4%

7 | Loi nhuan thudn HDKD 200,458 459,955 | 564,132 281.4% | 122.6%

8 | Téng Loi nhuan trudc thué 189,961 459,955 | 608,069 320.1% | 132.2%

9 | Loi nhuan sau thué 82,862 361,405 | 470,278 567.5% | 130.0%

10 | Phat trién hé thong ban 1é 48 25 30 62.5% | 120.0%

Nguoén: Bdo cdo tai chinh riéng dwoc kiém todn nam 2016 ciia PNJ

Niam 2016 1a nam két thac giai doan 1 trong chién lugce 10 nim cua Cong ty, c6 thé néi
rang ddy 1a nam gat hai thanh qua tir viéc thuc dy va khai thac cac yéu td nén tang duoc xay
dung & giai doan 1 ctia chién lugc nay.

Téng doanh thu toan Céng ty nim 2016 dat 97.5% so voi ké hoach dé ra, trong do loi
nhuén gop ting trudng 6.5% so véi ké hoach va ting 21.8% so cung ky. Két qua nay phan 1én
nho nhimg lgi thé ma PNJ s6 hitu nhu uy tin thwong hiéu, chét luong san pham, chét lugng
dich vu, hé théng ban 1é rong khép va thuén tién cho viéc mua sdm cua nguoi tiéu dung va nhu
cdu vé trang stc ngay cang ting cta ngudi tiéu dung Viét Nam.

Chi phi ban hang va chi phi quan 1y doanh nghiép déu ting hon mirc ké hoach dé ra lan
luot 13 9.5% va 1.4%, déu xudt phat tir qua trinh phat trién nhanh chéng ciia mang ludi (ting
20% tuong dwong 30 cira hang so voi ké hoach 25 ctra hang) va qué trinh tai cdu trac doanh
nghiép theo dinh hudng chién luwoc dai han ma Cong ty dé ra. Mt khéc, ca hai chi s trén déu
c6 su tang trudng chdm hon so voi cac chi s6 loi nhuan ma Cong ty dat dugc trong nam 2016,
cu thé 1 ting trudng loi nhuén thuan cua hoat dong kinh doanh 1 22.6% so voi ké hoach, va
tang 183.8% so vai cung ky nam 2015;

Téng loi nhuan trude thué nim 2016 ca Cong ty dat 608 ty ting 32.2% so voi ké hoach
va ting 223% so vai cung ky nam 2015. Diéu nay gitip Loi nhun sau thué nim 2016 ctia PNJ
dat 130% so v6i ké hoach va tang 479.2% so v&i cting ky nam 2015.Néu loai trir du phong tai
chinh va thu nhép bat thuong thi loi nhuan trudc thué dat 650 ty ting 26% so cung ky .
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2.1.Két qua chi tiét cac nganh kinh doanh cot 16i ciia PNJ trong nim 2016:

Co ciu doanh thu cic hoat dong cot 16i Co ciu Loi nhudn cic hoat déng cot 16i

Nguén: Bdo cdo ciia PNJ nam 2016

Két qua trén cho thay ty trong doanh thu ban 1¢ trang strc dan phat trién theo dung dinh
hudng chién luoc ma Hoi déng Quan tri va Ban Téng Giam Ddc dé ra; Hoat dong kinh doanh
si thu hep ty trong dong gop doanh thu va loi nhuén boi nhitng khé khin nhit dinh trong quéa
trinh hoat dong; Hoat dong xuét khau trang strc van duy tri dugc ty 16 dong gop doanh thu va
loi nhudn du thi truong va nhu ciu trang sirc cia thi truong thé gidi c6 nhitng bién dong khong
tot; Tuy khong phai 12 muc tiéu trong tdm nhung hoat dong kinh doanh vang miéng van c6 ty
trong dong goép 16n vao tong doanh thu ciia doanh nghiép.

0 Hoat dfng kinh doanh 1é trang sirc vang:

Doanh thu trang swc vang
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Nguoén: Bdo cdo ciia PNJ nam 2016

- Vi toc d9 ting truong kép (CAGR) 27.4% tinh tir nam 2012 dén nay cho thay, hoat dong
kinh doanh trang strc 1é ciia PNJ dang c6 toc do ting truong manh mé, vuot xa toc do tang
trudng trung binh ctuia nganh. Véi thanh tich nhay vot khi c6 muc do tang trudng so voi
cung ky 1én dén 26% d3 phan nao khing dinh tinh ding din cua chién lwoc dai han ma PNJ
d3 dit ra cho du tinh hinh kinh té trong nudc con gip nhiéu kho khin ciing nhu ap luc canh
tranh ngdy mot gay gat trong giai doan 2015 — 2016,vdi sirc manh thuong hiéu, mang ludi
rong khip, hé thong quan tri diéu hanh chuyén nghiép, chit luong san phdm vuot troi, triét
1y kinh doanh di vao long nguoi da tao nén thanh cong ctua Thuong hi¢u trang sttc PNJ.
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- Chién lugce san pham trong nam hau hét nhimg san pham trong cac bd suu tp co sb lwong
tiéu thu 16n déu duge khai thac thé manh vé cong nghé san xuét cua Xi nghi¢p nii trang
PNJ. Diéu nay gitip Cong ty ting ty 18 hang san xut tir Xi nghiép nit trang PNJ dan thay
thé hang nhap khau dong thoi tao loi thé canh tranh v6 cung 16n cho nhan hang ciing nhu
tang hiéu qua tir viéc gia thanh san pham duoc chiét giam dang ké.

- Hoat dong phat trién hé thong ban 1¢ dién ra hét sirc s6i ndi, 30 cira hang moi duge phat
trién nang tong s cira hang cuia PNJ trén toan hé théng 1én mic 219 cira hang dén cudi
nam 2016.

- Nang cao chét lugng dich vu ban hang dugc trién khai déng bo trén toan quéc, bén canh
d6, chuwong trinh danh gia chi s6 hai long cta khach hang dbi véi chat lugng phuc vu cia
d6i ngil tur van vién dugc thuc hién ngiy cang chuyén nghiép va chat lugng hon, nhiing
hoat dong nay da giup nang cao chét lugng dich vu ban hang ciia PNJ qua két qua danh gia
chi s tin nhiém thuong hiéu (NPS)

2.2.Kinh doanh si trang sirc vang:

Qué trinh dich chuyén co cdu dau tu cta cic doanh nghiép trén thi truong trang stc boi
dinh hudng phat trién ciia nha nuée ciing nhu xu thé thi truong dan dén hoat dong kinh doanh
si cia PNJ gip nhiéu kho khan hon.

Mic du hoat dong kinh doanh si ciia PNJ di c6 nhimng diéu chinh nhét dinh thong qua
nhing chinh sach kich cau va ting tinh chii dong trong qué trinh kinh doanh nhu: xay dung va
ap dung chinh sach dai ly cho khach hang kénh si, td chire thuc hién chao hang tan noi va tham
chi 14 hoat dong ban hang truc tuyén. .., tuy nhién doanh thu cong si trong nim 2016 chi dat
78.9% ké hoach dé ra va giam 15% so v6i cung ky nam 2015 khién mirc dong gép doanh thu
ctia hoat dong nay vao tong doanh thu cta toan Cong ty tir mirc 34% (nim 2015) xudng 29%
(ndm 2016).

Mot nhanh cta hoat khdi kinh doanh si 1a cong tac ban hang cho cac doanh nghiép dudi
dang qua ting, san pham khuyén mai... day c6 thé noi 1a mot ngach thi trudng gidu tiém ning
ma Cong ty co tap trung ngudn lyc khai thac va bat dau co hiéu qua, tang trudng doanh thu so
v6i ciing ky tang 59%, hoan thanh 111%/ ké hoach nim 2016.

2.3.Hoat dong kinh doanh xuét khau:

Luong ciu vang trang sirc trén toan thé gidi trong ndm 2016 ciing c6 sy sut giam dang
ké cung vdi sy bat 6n cta nén kinh té, chinh tri, xa hoi & cac nudc da tac dong mot phﬁn dén
hoat dong kinh doanh xuét khau ctua PNJ trong nam vua qua. Méc du trong boi canh d6, hoat
dong xuit khau ctia PNJ van duy tri ty trong dong gop doanh thu vao tong doanh thu ciia toan
Cong ty ciing nhu giit dugc da ting truéng & mirc 2 con sb, cu thé 13 ting 10% so véi cing ky
niam 2015 va dat 103.06 ty dong; dat 95% ké hoach dé ra.
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2.4. Trang suirc bac:

Doanh thu trang sirc bac

] 170
£ L
140 120 135 139

2012 2013 2014 2015 2016

Nguoén: Bdo cdo ciia PNJ nam 2016

Két qua kinh doanh cho thay, doanh thu nam 2016 ting 22.3% so véi cung ky niam
2015 va dat 99.9% so v6i ké hoach nam 2016 da dé ra, day 1a sy nd lyc vo cung 16n ciia nhan
hang PNJSilver trong bdi canh canh tranh gay git tir cac nhin trang stc thoi trang trong va
ngodi nudc dang didy manh khai thac thi truong tién ning nay Su nd luc cua nhan hang
PNJSilver da gitp ty 1¢ tang trudng kép (CAGR) ctiia nhan hang nay tang trudng tur 7.7% (giai
doan 2014 — 2015) vot 1én mirc 12.6% (giai doan 2015 — 2016). Trong qué trinh tai cAu tric lai
chinh minh, PNJSilver da tap trung chuyén sau phan tich nhu ciu cta khach hang tiém ning,
cai tién hoat dong nghién ctru thiét ké va tung mau san pham va bo suu tap lién tuc phi hop
v6i thi hiéu nguoi tidu ding, xdy dung cac chat liéu truyén thong va marketing phu hop tir d6
da thuc dy qua trinh ting truong doanh thu cta nhan hang, thém vao d6 1a nhitng chuong trinh
tiép thi truyén thong sang tao pht hop voi tam Iy va thi hiéu ctia nhém khach hang muc tiéu.

Bé suu tdp Amazing cua nhdan hang PNJSilver

Tinh tir giai doan thang 6/2016 dén thang 12 nam 2016, toc do ting truong doanh thu
binh quan déu dat mirc binh quan > 35%/thang, nhing chi s tai chinh trén phan anh mot tin
hiéu v6 cung lac quan cho nhin hang PNJSilver trong nim 2017 va cac nim tiép theo.

2.5.Hoat ddng kinh doanh trwc tuyén:

Day 1a hoat dong ma PNJ dang huéng dén dé tao nén tang cho sy phat trién cung véi
khuynh hudng phat trién chung cta xa hoi. Tong doanh thu ciia hoat dong nay mang lai cho
Cong ty 15.2 ty dong dat 96% ké hoach dé ra. Tong doanh thu ting 30% so vdi cung ky nam
2015; ty trong dong gop doanh thu ciia dong trang sirc bac tang tir 11% 1én muc 19. Tuy toc do
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doanh thu ting cao nhung hoat dong kinh doanh tryc doanh truc tuyén van chwa dat dugc mirc
ky vong va ding tiém ning cta thi truong do con nhiéu han ché vé ngudn nhén lyc va co so ha
tﬁng.
r
5L fan trén mang xd hdl 5L dén website qua CCTT 51 dén website & !fmppﬁ—
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Nguoén: Bdo cdo ciia PNJ nam 2016

3. Nhirng chi tiéu tai chinh trong nam 2016 cia PNJ:

Tiéu chi Don vi 2016 2015

Cac chi so vé thanh Khoan, von

Kha néang thanh toan hién hanh Lan 1.53 1.42
Kha nang thanh toan nhanh Lan 0.14 0.08
No trén von chu sé hitu Lan 1.40 1.29
Vong quay hang ton kho Vong 2.89 3.46
S6 ngay ton kho Ngay 126 106
Doanh thu thuan/Téng tai san Lan 2.37 2.59

Cic chi s6 hiéu qua hoat dong

LN gop/ doanh thu thuan (GPM) % 16.22% 14.82%
Loi nhuén rong / Doanh thu thuan(ROS) % 5.52% 1.08%
Loi nhgén rong kinh doanh chinh / Doanh

thu thuan(ROS) % 6.1% 5.2%
Loi nhuan rong / Tong tai san (ROA) % 13.10% 2.80%
Loi nhun rong / Vén chu s¢ hiru (ROE) % 31.38% 6.40%

Nguoén: Bdo cdo riéng ciia PNJ nam 2016
Chi s6 vé kha niang thanh toan hién dugc cai thién ting 7.75% so vai cung ky, chi yéu
do tang ton kho dong thoi kiém soat von vay. Dong tién tir hoat dong kinh doanh da gop phan
bd sung cho ngudn vén luu dong.
Tinh dén cudi nam 2016, ty 1& no/vén chi s& hitu ctia PNJ 1a 1.4 1an, tang so voi muc
1.29 l4n cia cing ky nam 2015.
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Béio cio tai chinh PNJ S6 ngay ton kho tang, phan
anh sy thay doi trong co
cdu doanh thu khi nhom
trang suc cao cdp ngay
cang chiém ty trong cao.

~= Pay la xu huéng tat yéu

wemmeste - cpa doanh nghi¢p ban 1é

no6i chung va trang suc noi

B I I riéng. Ngoéi ra, tai th(‘?’i

) ot diém cudi nam 2016 bat

Ngudn: Bdo cdo ciia PNJ dau mua kinh doanh va cac

chuong trinh trong diém phéi ting lugng duy trit hang hoa so véi thoi diém cung ky 2015. S6

ngay ton kho cua timg kénh duoc kiém soat chit ché va nam trong mic trung binh cta cac
doanh nghiép cung nganh trén thé gidi.

Sy thay d6i trong co cdu dong hang ciing nhu kénh ban hang dem lai ty suat lgi nhuan
g0p tang 9.4% so voi cing ky va s& con tiép tuc ting trudng trong cac nam tiép theo.

Trong nam 2016 cac chi tiéu vé loi nhuan rong déu ting so véi cung ky do anh hudong
tir chi phi du phong tai chinh trong nim 1a 84.7 ty dong thip hon nhiéu so voi nam 2015.
Trong d6 ROE dat 31.4%, tang 390% so nam 2015. Tuong tmg ROA 2016 dat 13.10% tang
368% so nam 2015.

Chi s6 ROS trong nam 2016 1a 5.52% tang 411% so v&i 2015, néu loai trir chi phi do
du phong tai chinh, ROS 2016 dat 6.1% tang 17.3% so ndm 2015.

Céc chi s6 vé hiéu qua hoat dong ndy di phan anh 16 nét sy tiang truéng trong hoat
dong kinh doanh c6t 16i ciia PNJ.

IIL.NHUNG PON BAY CHIEN LUQC GIUP PNJ PHAT TRIEN BEN VUNG:

Pé c6 duge nhitng thanh qua trén, bén canh sy nd luc cla toan thé can bo nhan vién caa
PNJ con la sy diing dan trong cong tac dinh hudng chién luoc cia HDQT, Ban lanh dao Cong
ty ma nhitng dinh huéng dé dugc thuc thi thong qua cac don bay chién luoc sau:

1. Tao nén tang cho sw phat trién bén virng:

Nhu da xac dinh trong dinh huéng hoat dong nam 2016 tai bao cao trinh Pai hdi déng
c6 dong ndm 2015, dé Cong ty phat trién bén viing can thiét phai dam bao sy hoan thién vé cac
yéu t6 nén tang, trong d6 ba khia canh chinh bao gom:
1.1.Piam bio chét lwong ngudn nhin lyc:

Niam 2016, Cong ty da hoan tat qua trinh xay dung co ciu to chirc theo mo hinh quan
tri ctia cac Cong ty c6 kinh nghiém thuc hanh t6t nhat trén thé gidi nham dam bao nang cao
hiéu qua st dung ngudn nhan lyc cho toan Cong ty thong qua hé thong chi s KPIs cua timg
don vi va ca nhan.
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Trong nam 2016, Coéng ty chu

2449 2508 3049 3443 3.951 trong nhicu dén cong tic phat

Whanvién Whan vién Whin vién Nhinvién Whn vién trién nguén l'lhél’l h.ICa déC blét lé

g8 b chii trong dén yéu t6 1am thé nao

s s s a0 s oo . o L. dé nguon nhan lyc c6 chét
Y =" T-T7s Y17 , A A .

§ ¥ el | el | luong, chinh vi thé cong tac

=h P oo e == phét trién ngudn nhén lyc da tap

trung giai quyét cac ndi dung co
ban nhu: (1) Hoan tit co ciu to
chuc cua cua Cong ty va dinh
bién nhan sy cho tung don vi;
(2) Hoan tat qua trinh xay dyng nang luc 1561 cho timg vi tri 1am viéc va trién khai danh gia
trén toan bo nguoi lao dong, ddy chinh 13 co s& dé cong tac danh gia chat luong ngudn
nhan luc dugc thuc hién mot cach chinh xac va khoa hoc, déng thoi chi rd cac yéu td can
phat huy, cai thién cua tirng nhan sy cua tirng don vi phong ban. Bén canh d6, Cong ty da
thyc hién 171 khoa dao tao ting cuong kién thirc chuyén mén, k¥ ning cho ngudi lao dong,

Negudn: Bao cao ciia PNJ

nang cao chit luong dich vu..., chinh vi thé PNJ da khiang dinh duoc thuong hiéu ctia minh
trén thi truong lao dong khi 2 nam lién tiép dat thanh tich Top 100 doanh nghiép c6 moi
truong lam viéc tot nhat Viét Nam, ddy chinh 1a mot trong nhitng hoat dong ma PNJ chu
trong trong hanh trinh kién tao gia tri vang ctia minh.

1.2.P4nh gi4, do lwong va cai tién quy trinh:

Cac quy trinh hoat dong cua PNJ da dugc thuc hién danh gia hi€u qua tu dau nam
2016, qua d6 PNJ da tién hanh hiéu dinh cai tién va do luong cac quy trinh nham vén hanh
hiéu qua. Pic biét nhitng quy trinh cbi 161 di duwoc dénh gid mot cach ky ludng va tién hanh
hiéu dinh dé dat hiéu qua cao nhét, don cir nhu quy trinh dy bao hang hoéa cung cép cho hé
théng ban 1. Sau khi tién hanh cdi tién, ty 1¢ du bao chinh xéc da dugc nang 1én mic 90%
trong nam 2016, diéu nay da giup cong tic didu phdi san xuit va hang hoa dén hé thong tot
hon, giam ty 1¢ hang ton trén kénh phan phdi ciing nhu ting hiéu qua kinh doanh.

1.3.Ting cuong dau tw va ing dung cong nghé thong tin:

Nim 2016 da danh dau mot budc tién 16n trong viéc hoan thién va ap dung hé thong
CNTT trong toan bo hoat dong san xuat- kinh doanh ctia Cong ty PNJ, dong thoi véi sy tu van
ctia mot trong nhitng don vi tu van 16n hang dau thé gisi, Cong ty di xay dung chién lugc cong
nghé thong tin dai han véi ddy du cac phan hé theo chuan cong ty da nganh, da qubc gia, viée
trién khai chién lugc cong nghé thong tin nay s& lam ban dap viing chic cho PNJ trong cong
tac quan tri, diéu hanh va nghién ctru phat trién giai doan 2017 — 2022.

2. Tao wu thé vugt troi vé san xuat:

Bén canh nhiing yéu t6 nén tang, sy dong gdp ctia Xi nghiép nir trang PNJ 1a khong hé
nho trong qua trinh phat trién ctia PNJ trong nhitng ndm vira qua, ¢ thé thiy sy dau tu trong
linh vuc san xuét 12 mot bude di dai han va hoan toan ding d4dn ma HPQT va Ban lanh dao
Cong ty dit ra. V6i luc luong san xuét c6 tay nghé cao, trang thiét bi va cong nghé san xuét
hién dai vao bac nhat thé gidi ciing v6i su dau tu hop 1y cong tic Nghién ciru phét trién (R&D)
cho dén hién nay Xi nghiép nir trang PNJ da khang dinh minh bang nhitng san pham c6 chat
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lwong va tiéu chuan tuong ddng véi cac san pham trang sirc nhap khau. Lam cha cong nghé va
chu dong trong cong tac san xuat, Xi nghiép nit trang PNJ dd gop phan tao nén loi thé canh
tranh 16n cho PNJ, cu thé la:

- Chu dong trong cong tac xay dung ké hoach hang hoa

- Tang hiéu qua kinh té tir viéc giam gia thanh san pham

- Khai thac cac ngudn luc (con ngudi, may moc thiét bi, von, vong quay nguyén liéu...)
cua Cong ty mdt cach hiéu qua

- Chién lugc san phém va chién lugc Marketing sang tao doc dao

Tiép ndi chudi thanh cong trong nam 2015, nam 2016 cac hoat dong tiép thi da tiép tuc
c6 nhitng hoat dong gy tiéng vang trén thi truong, tuan 1 thoi trang Viét Nam tiép tuc duoc
ching kién nhiing tuyét pham trang strc mang dau an PNJ.

Tuyét phdam ciia PNJ trong tudn 1é thoi trang Viét Nam

Bén canh nhiing hoat dong truyén thong cho Cong ty, cic chuong trinh truyén thong
tiép thi ctia cac nhin hang phuc vu cho cong tic quang ba san pham va kich cau ciing duoc
trién khai hét stic sang tao, phi hop véi tim 1y tiéu ding cua cac phan khuc thi trudng cia ting
nhin hang tiép tuc dé lai nhitng 4n twong sau sic trong tim tri ngudi tiéu ding,

B¢ suu tdp Her Time cua nhan hang PNJSilver
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Trao thuong chwong trinh “Trang sikc cho nang, xe sang cho chang”

Su thanh cong trong hoat dong Marketing ctia PNJ khong phai dén tir nhitng chuong
trinh don 1¢ ma n6 xuat phat tir mot chudi cac gia trj ciia nhimng giai doan khac nhau ma bét dau
tir viéc thau hiéu va dong cam véi nhu cau, cam xuc cia khach hang. Chinh nhitng su thiu hiéu
d6 da hinh thanh nén nhiing co so cho viéc xay dung chién luoc marketing va gitp cac chuong
trinh truyén thong tiép thi ciia cdc nhan hang co dugc vi tri trong tAm tri va trai tim cta nguoi
tiéu dung.

3. Phat trién mang lwéi manh mé va bén virng:

Thi trudng trang stic Viét Nam van con tiém nang rat 16n, trong khi d6 phan 16n ty
trong thi phan ciia nganh hang nay dugc nam gitt boi cac don vi kinh doanh nho 1¢, cac doanh
nghiép c6 quy md va thuong hiéu van dang chia nhau phan nho cua chiéc banh thi phan. Chinh
vi vy viéc tranh thi ndm giir thi phan sé& ting co hoi thanh cong cho cac doan nghiép tham gia
vao thi trudng nay, dé ciing 1a myc tiéu ma PNJ x4c dinh cho minh trong chién lugc phat trién
bén viing ctia minh.

Sidhocurn hiang cun PFYNI qun cie nivm Trong nam 2016, PNIJ da phé.t
: trien méi 30 cira hang (ting
20% so v&i ké hoach 25 cua

e L hang), nang tong sd cira hang
i il cua PNJ 1én mirc 219 ctra hang
tai 90% cac thi truong trong
i3 diém trén toan quéc ma PNJ
nhim dén nang do phu cua PNJ
[én muc 47 /63 tinh thanh.

Bén canh hiéu qua vé mit kinh
té, qua trinh phat trién mang
lu6i nay cling dong goép mot
Nigancha: Bcier e cuien PN phan khong nho trong viéc nang

cao chi s strc khoe va chi sd tin

nhiém thwong hiéu ctia PNJ, dong thoi qua trinh phét trién hé théng ciing s& tao duoc lgi thé
canh tranh cho PNJ thong qua vi¢c tang mirc d6 thuan ti€n trong qué trinh mua sdm cua khach

1

Foad L EE kL T | * Japs Il
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hang, chiém giit nhitng vi tri mat bang chién lugc ¢ cac thi truong trong diém ciing nhu khai
thac cac uu thé ciia ngudi tién phong (first mover) trong timg khu vuc thi truong . didu nay da
1am cho thi phan ciia PNJ lién tyc ting truong trén thi truong trang sirc trong nudc trong nhiing
nam vira qua.

RBien do tien thy Tramg siec Vang

Man}

i
I

LI x4

S1E T LR
[DaE

3 80 4 {i#
B . b I I I

Viet Nam SRPN] —Thiphmis

1y v ona P

Nguon: WGC va tinh todn ciia PNJ
4. Cong tac quan trij rii ro:

Riii ro vé tin dung: Cong ty c6 chinh sach tin dung phu hop va thuong xuyén theo doi
tinh hinh dé danh gid dé dam bao Cong ty luén c6 do an toan trong qua trinh hoat dong. Mic
di ty 18 ng trén von chu s¢ hitu ting, nhung duoc kiém soat & mirc an toan va cha yéu mirc
tang no nay dugc phuc vu cho cong tac phat trén hé théng mang ludi ban 1é va da dong gop
nhiéu vao két qua kinh doanh tot cia Cong ty trong nam 2016.

Rui ro vé bién dong gia vang nguyén lidu: PNJ kiém soét gia binh quan dau vao va dau
ra linh hoat, diéu nay cho phép Cong ty kiém soat ty suit loi nhusn gdp ciia minh & muc on
dinh, theo nhu cau thi truong va gia thanh san xuat thay vi bi anh hudng boi bién dong gia
nguyén liéu.

Co thé noi réng, vi€c thuc hién thanh cong nhiing don béy chién luge da mang lai
nhitng thanh qua nhét dinh cho PNJ trong giai doan 5 nim vira qua, don cir nhu:

Tbc @6 tang truong kép cua vén chi s¢ hitu ¢ giai doan tir ndm 2012 dén nam 2016 1a 5%,
trong d6 murc tang 14.1% voén chi so hitu trong ndm 2016 so véi nim 2015, bén canh d6 chi s6
thich ng tai san ¢ dinh dai han cling nhu hé s6 tai san dai han/ von cha sé hitu nam 2016 tiép
tuc giam manh so v&i nam 2015, cu thé 1a hé sb thich ung dai han tir 51% trong nam 2015
xudng murc 31% va hé sb tai san c¢b dinh dai han/ von chu s& hiru giam tir 54.7% vé mirc
33.2%, cac chi s nay cho thdy Céng ty hién dang phat trién mot cach hét strc an toan va bén
viing.
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Téc @6 ting truong kép
(CAGR) doanh thu hop
nhit cua PNJ trong giai
doan tr ndm 2012 dén

nay dat 6.2%, tuy nhién
. (™ = e tbc do ting trudng loi
< [ - nhuin sau thué trong

Doanh thu hop nhit ciia PNJ qua cic nam Co cin LNTT HPK cit 1oi trén tong l¢d nhuiin

9,287

8973965
5.6

nhiing ndm gan day la

vb cung an tuong, néu

trong ndm 2015 khong

WHDKD cét 1 tién hanh trich quy du

phong thi téc do ting

Ngtén: Béo céo ctia PNJ truong lgi nhuan sau

thué luén dugc duy tri

mot cach 6n dinh, mat khac, qua trinh trich 14p quy du phong da giup cho cong ty dam bao
dugc nhirng budc di chién lugce dai han va 6n dinh hon.

Tat ca nhing diéu d6 da xay dung nén hinh anh mot PNJ d3, dang va tiép tuc trén da
phat trién va s& tiép tuc phat trién mot cac bén virng trong twong lai.

Véi triét Iy kinh doanh ctia doanh nghiép
Nop ngan sach hang nam cua PNJ la luon “Pat lgi ich khach hang, lgi ich
x4 hoi vao loi ich doanh nghiép”, Cong
ty PNJ ludn déu y thirc va thyc hién tot

cac nghia vy cia minh véi xa hoi,thyc
hién tot nghia vu nop thué va ngan sach
cho nha nudc, chinh vi vdy lién tiép
' trong 5 nam vua qua (2012-2016) PNJ
luon nhan duoc gidy khen tir Téng cuc

thué Thanh phé HO Chi Minh khen ting
Ngudn: Bio cdo clia PNJ vé thanh tich chap hanh t&t nghia vu nop
thué ctia minh.

Bén canh cac hoat dong tir thién, cham lo doi séng cho nguoi nghéo, chuong trinh trao
hoc bong cho nhiing sinh vién nghéo hiéu hoc hay chuong trinh ting mai 4m cho nhimng gia
dinh c6 hoan canh khé khan do Quy tir thi¢n PNJ thyc hién,

IV. PAU TU TAI CHINH VA TiNH HINH HOAT PONG CUA CAC CONG TY CON:

Hai muyc tiéu chinh vé linh vuc dau tu tai chinh ma PNJ xay dung trong nam 2016 va da
dugc PNJ thyc hién hoan tit d6 1a: Hoan tat trich 1ap cic quy du phong; Thuc hién thoai von
dau tu tai cac doanh nghiép ngoai nganh kinh doanh cdt 15i ciia minh.

Hién tai, PNJ chi duy tri HAI Cong ty con la nhimg don vi hoat dong trong linh vurc c6t
161 cua PNJ do 1a Cong ty TNHH M6t thanh vién Thoi trang CAO va Cong ty TNHH Mot
thanh vién Giam dinh PNJ (PNJL), két thuc nim 2016, tinh hinh hoat dong cua cac Cong ty
con nhu sau:
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1. Céng ty TNHH Mgt thanh vién Thoi trang CAO (CAO):

C6 vbn diéu 1¢ 10 ty dong, doanh thu nim 2016 dat 64.5 ty dong tuong duwong 67% so
v6i nam 2015, tuy nhién loi nhuan gdp trén doanh thu ciia Cong ty nay da tang tir 23% (2015)
1én muc 26% (2016), Loi nhuan trude thué dat 1.82 ty bang 14% so cung ky. Su sut giam
doanh thu ciia Cong ty CAO xuit phat tir qua trinh di doi hé théng cira hang trong nam 2016
khién cac diém ban chinh trén thi truong thanh phd HO6 Chi Minh tam ngung hoat dong trong
mot thoi gian, tuy nhién cac ctra hang nay da hoat dong lai vao thang 7/2016. Sy quay lai cia
nhin hang CAO lan nay duoc danh diu béi sy sang trong, dang cap von co clia nhan hang, su
dau tu thiét ké va xay dyung cira hang theo mot mo tuyp mai hién dai, trang nhi va cao cép hon.
Vi sy dau tu vé hinh anh va chién luoc marketing phu hop, PNJ tin rfmg CAO sé that su khot
sdc trong ndm 2017 va nhirng nam ké tiép.

2. Céng ty TNHH M#ét thanh vién Gidm dinh PNJ (PNJL):

Ciing c6 vbn diéu 1¢ 10 ty dong, doanh thu nam 2016 dat 17.8 ty dong, ting 25.3% so
v6i cing ky nam 2015 (14.8 ty dong). Loi nhuén sau thué dat 7.85 ty dong, ting 29.5% so voi
cung ky nam 2015 (6.06 ty ddng), diéu nay cho thay PNJL 13 mot doanh nghiép c6 muc ting
truong tot va on dinh trong nhirg nim gan day.

C6 thé ndi nam 2016 1a ndm thanh cong cua PNJ trén nhiéu mat tran chién lugc, no
khong chi don thuan dugc dong gop boi két qua hoat dong ciia PNJ, ma con dugc cong hudng
boi cac cong ty thanh vién nhu CAO va PNJL.

V. KET LUAN:

Trong bbi canh nén kinh té Viét Nam va thé gioi con nhidu kho khin nhung nhiing
thanh qua ma PNJ dat duoc trong nam 2016 1 v6 cung an tugng, diéu nay khing dinh ¥ chi
quyét tdm va sy nd luc cia toan thé can bd nhan vién Cong ty PNJ va chimg minh dugc tinh
dung dan trong dinh hudng chién lugc ma HDQT va Ban lanh dao cua Cong ty da dé ra: La
Cong ty ché tac va ban 1¢ trang strc hang dau tai Chau A, giit vi tri s6 1 trong cac phéan khiic thi
truong trung va cao cap tai Viét Nam; dong thoi khang dinh PNJ sé& tiép tuc phat trién bén
vitng trong cac nim tiép theo trong hanh trinh kién tao gi tri vang ctia minh.

Noi nhéan: A 4 A
- HPQT, BKS TO}V G qIAM D(;)C
-BTGD (Da ky va dong dau)
- C6 dong PNJ CAO THI NGQC DUNG
- Luu HDQT
-Luu VT
P
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