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Ngudn: VNDIRECT

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 135.690
Thép nhét 52 tuan (VND) 67.820
KLGDBQ 3 thang (cp) 422.058
GTGDBQ 3 thang (tr VND) 53.135
Thi gia vén (ty VND) 13.863
SL CP dang Iwu hanh (tr) 162
Free float (%) 64
P/E (x) 18,0
P/B (X) 3.2
Co cau sé hiru

Cao Thi Ngoc Dung 9,2%
LGM Investments Ltd 4,5%
Route One Investment Company 4,1%
Khac 82,2%

Nguén: VNDIRECT

www.vndirect.com.vn

KQKD Q2/2018 cua PNJ kha quan va phu hgp véi dw bao cua
ching t6i. Ching téi duy tri danh gia tich cwe déi véi PNJ dya
trén hé théng ctra hang ngay cang phat trién, doanh thu cua cac
ctra hang hién hiru tang trwédng manh va viéc mé& roéng thanh
cdng sang mang phu kién th&i trang nhw déng hé. Ching toi cap
nhat khuyén nghi MUA déi vé&i PNJ véi gia muc tiéu mé&i 120.700
doéng/cp.

Lei nhuan rong cta PNJ trong Quy 2 tang 39,9% yoy dat 180,4 ty déng
nh& doanh thu thuan tang 37,2% dat 3.217,4 ty déng. Liy ké 6 thang dau
nam 2018, doanh nghiép c6 KQKD kha quan véi doanh thu tang 34,3% yoy
va lgi nhuan téng 36,8% yoy. V&i két qua nay, doanh nghiép da hoan thanh
53,6% ké hoach doanh thu va 58,6% ké hoach lgi nhuan dat ra cho nam 2018.

Bién lgi nhuan gop 6T2018 tang 100 diém cor ban 1&n 18,4% nhé cai thién
co’ cau san pham va bién LNG cta mang ban |é vang tang nhe. So voi
cung ky ndm ngoai, ty trong mang ban 1 trang strc trong tdng doanh thu ting
tr 50,1% lén 53,5% trong khi ty trong cGia mang kinh doanh vang miéng va
ban budn trang strc 1an lwot giam con 25,2% va 20,0% tir 26,7% va 21,5%.

Mang Iwéi ctra hang réng |én va tiép tuc mé réng van la nhan té chinh
cho sw téang trwéng cdiia PNJ. Doanh thu ban Ié trong 6T2018 tang 44,0%
yoy dwa trén (1) SSSG dat 23,0%, (2) 22 ctra hang mé&i mé vao 6T2017 dong
gop di 6 thang doanh thu trong 6 thang d&u ndm va (3) ghi nhan doanh thu
tr 56 clra hang hoat dong tr Q3/2017 dén Q2/2018. Trong 6T2018, PNJ d&
mé& 30 clra hang méi (so v&i ké hoach mé 40 citra hang vao nam 2018), nang
tbng sb ctra hang 1&n 298, dén cudi thang 7 con sé nay da vuot qua mbc 300
clra hang.

Chuing t6i dw bao PNJ sé tiép tuc ghi nhan mdrc tang trwéng tét vao 6
thang cudi ndm 2018. Doanh thu ndm 2018 wa&c tinh dat 14.271 ty ddng
(+30,0% yoy) va lgi nhuan rong téng 39,3% yoy dat 1.010 ty déng. PNJ Watch
véi cac thuwong hiéu ddng hd trung cap va hé thdng ban Ié da kénh ngay cang
cai thién c6 thé tré thanh nhan té mai cho sw téng trwéng clia doanh nghiép.

Dot diéu chinh khién gia cé phiéu tré nén hap dan hon. Nhirng thong tin
gan day vé viéc cuu lanh dao ctia PNJ ¢ lién quan dén vu an ngan hang
DPoéng A co thé anh huéng dén tam ly ctia NDT trén thj trudng nhung ching
t6i cho rang didu nay sé khéng anh hwéng dang k& dén hoat déng nén tang
va trién vong dai han cta gia c¢b phiéu. PNJ hién dang giao dich vé&i P/E &
murc 18,0x, thdp hon 9% so véi P/E trung binh clia cac dbi tha trén thé gidi
(19,8x). Dwa trén vi thé dan dau va tiém néng tang trwdng I6n ctia PNJ, ching
t6i cap nhat khuyén nghi MUA va gia muc tiéu 120.700 ddng/cp, twong (rng
v&i P/E dw phéng nam 2018 1a 19,4x.

Téng quan tai chinh (VND) 12-15A 12-16A 12-17A 12-18E
Doanh thu thuan (ty) 7.706 8.565 10.977 14.271
Tang trwdng DT thuan (16,2%) 11,1% 28,2% 30,0%
Bién lgi nhuan gop 15,2% 16,5% 17,4% 17,9%
Bién EBITDA 3,1% 7,4% 8,4% 8,7%
LN rong (ty) 73 451 725 1.010
Tang trwéng LN rong (72,9%) 517,8% 60,8% 39,3%
Tang trwdng LN cbt 16i (68,7%) 385,7% 76,2% 40,2%
EPS co ban 497 3.068 4.471 6.229
EPS diéu chinh 20 2.483 3.848 5.513
BVPS 8.952 10.211 18.193 22.621
ROAE 5,6% 32,0% 32,6% 30,5%
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Tém tat 6T2018: Hé thdng clra hang mé& réng nhanh chéng va
SSSG tang Ién giup cho doanh thu tang manh

PNJ dang mé& rong hé théng ctra hang vwot xa cac doéi tha. Nhey
m& thém 30 clra hang mai va nang tong s6 clra hang trang strc 1€n
298, PNJ da vwot xa Doji, SJC va PRECITA vao cudi thang 6/2018.

SSSG cua cac ctra hang trang sirc vang ban lé dat 23,0% trong
6T2018 (so v&i 22,4% cung ky nam 2017), nh& mé réng tap khach
hang (+25,0% yoy), mirc chi tiéu binh quan cia mdi khach hang tang
(+13,0% yoy) va thai gian khach hang quay lai gidm xudng (-5,0%
yoy). Vi vay, cac ctra hang vang ghi nhan doanh thu 3.800 ty déng
(+44,0% yoy), chiém 51,6% téng doanh thu 6T2018. SSSG cla céac
ctra hang bac chi dat 1,0% va doanh thu ban Ié bac trang strc dat 125
ty dong (+27,0% yoy). PNJ Silver khéng thwe sy khai thac dwoc tiém
nang clia mang trang stc bac cao cép (Bién LNG & mic 60-70%)
nhwng hién tai DN dang 1én k& hoach chuyén hwéng tap trung vao
nhém khach hang 25-30 tudi (tap KH tiém n&ng nhét ctia mang trang
strc bac).

Hinh 1: Cap nhat KQKD Q2/2018

% dw bao % dw bao

Ty déng 2QFY18 yoy 1HFY18 yoy ci méi Binh luan
chg chg
Doanh thu thuan 3.217,5 37,2% 7.356,8 17,4% 56,0% 51,6%
Trang strc 3.201,8  37,3%  7.324,1 34,5% 56,0% 51,6% Cao hon dy bao, do hé théng clra hang mé rong nhanh
Phuy kién 4,8 8,9% 12,0 9,4%  39,4% 30,0% chéng va SSSG tang
Dich vu 10,9 43,4% 20,7 43,0%  77,9% 76,7%
Loi nhuan gép 582,9  457%  1.352,9 423% 53,7%  53,1%
Bién LNG 18,1% +1.0%pts 18,4% +1.0% pts -0.8% pts +0.5% pts Bién LNG cai thién do PNJ thay déi co' cAu san phdm
Chi phi ban hang 268,9 44,5% 550,5 49,1% 59,4% 54,0%

Cao hon dy bao do ddy manh hoat déng marketing, chi phi
cho céc dy an chuyén doi ky thuat sb va mé réng ctra hang

Chi phi quan ly 73,7 73,0% 134,3 63,9% 60,0% 57,6% tang lén
Loi nhuan HBKD 226,8 45,3% 646,6 38,4% 47,2% 49,9%
LN trudc thué 227,5 40,8% 648,3 37,1% 46,0% 51,4%
LN rong 180,4 39,9% 516,7 36,8%  45,9% 51,2%
EPS (VND/cp) 1.112,5 3.186,5 45,9% 51,2%

Ngudn: PNJ, VNDIRECT

Chung téi diéu chinh tang doanh thu dw bao nam 2018 thém 8,7%
va giam dw bao lgi nhuan rong 10,3%. Doanh thu tang trwéng cao
hon dwa vao gia dinh doanh thu trung binh méi clra hang vang tang
5,0%, mdi clra hang bac tang 2,0% va 45 clra hang vang méi dugc
mé& trong ndm 2018. Tuy nhién, ching t6i diéu chinh gidm dw béo loi
nhuan do tang ty trong wéc tinh clia cadc mang co bién loi nhuan thap
(vang miéng va ban budn) va gidm bién LNG mang vang ban 1&.

Hinh 2: Biéu chinh két qua kinh doanh dw phéng

Ty dong 2017A 2018F Binh luan
Ci M&i % thay ddi
Doanh thu thuan 10.977 13.127 14.271 8,7% D bao doanh thu vang miéng va ban buén téng
Téng trudng DT thudn  28,2% 19,6%  30,0%
Loi nhuan gop 1.912 2.521 2.549 1,1%
Bién LN gop 17,4% 192%  17.9% -1.3% pts ;I;')L/P(tryrgr:jgécac mang c6 bién LN thap tang, dw bao bién LN gdp mang ban Ié vang gidm so véi
EBIT 949 1.369 1.296 -5,3%
LN trwéc thué 909 1.408 1.262 -10,4%
Loii nhuan rong 726 1.126 1.010 -10,3% Do bién LNG giam
EPS (VND) 7.032 6.946 6.229 -10,3%

Ngudn: VNDIRECT
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Trién vong dai han: PNJ Watch va hé théng ban 1é da kénh tiép
tuc dwoc cai thién c6 thé thic day ting trwéng loi nhuan

PNJ da dang héa co’ cdu san pham bang cach gi@i thiéu cac phu
kién th&i trang nhw déng hd hiéu tdm trung ttr nam 2012. Doanh
thu tir mang th&r nghiém nay trwéc do chi dat 10-20 ty ddng da ting
lén 24 ty ddng vao ndm 2017. M&c du mang nay khéng déng gép dang
ké vao tdng doanh thu nhuwng lai c¢é bién LNG cao & mirc 60-70% (so
v@i bién LNG mang trang strc & mirc ~19,3%). Vi vay, PNJ huwéng toi
bwéc dot pha véi ké hoach ra mét cira hang PNJ Watch trong ndm
2018, ciling nhw ban san phadm online va ban chéo tai cac clra hang
trang strc hién hiru. PNJ dat ky vong cao vao mang kinh doanh méi
nay do 1) thi trwng ban 1é ddng hoé ndi dia dang phan manh ma khéng
¢6 dbi thu Ién nao; 2) San pham ctia PNJ Watch di kém véi bao hanh,
mang dén cho ngudi dung chat lwong dam bao hon so véi mua lai
hang xach tay nwéc ngoai ban tai Viét Nam khong di kem bao hanh;
va 3) PNJ co6 thé ban chéo san pham théng qua tap khach hang mua
trang strc sén c6 do déng ho cao cap ngay cang dwgc xem la phu kién
th&i trang thoi thwong va lwu gitr gia tri giong nhw trang stre.

Hinh 3: PNJ Watch trén website ctia PNJ

1IN

PONG HO CHINH HANG
TRA GOP O% LAl SUAT

Ap du ) Khach hang online.

KHAM PHA NGAY

Nguon: PNJ

Hwéng lgi tir mé rong hé théng ctra hang va phat trién nén tang
ban 1é da kénh. PNJ t&ng tiép can véi khach hang théng qua ctra
hang truyén thdng va thuwong mai dién t&r, nhé» mé réng mang luéi cira
hang va day manh quang cao trén mang xa hdi. Doanh nghiép da tan
dung t6t mang xa hoi dé tiép can véi khach hang tré tudi va thoi
thwong véi 500.000 lwot theo doi trén Facebook va hon 1 triéu lwot
xem trén Youtube. Doanh thu tir kénh thuwong mai dién tlr dat khoang
56 ty ddng trong 5 thang dau nam 2018 (gap d6i KQKD ca ndm 2017).
Ban I&anh dao ctia PNJ cho rdng doanh nghiép sé tang trwédng nhanh
hon vao ndm 2019 khi hé théng ban 1& két hop ca online va offline
(020) di vao hoat dong. Hé théng nay dw kién sé tich hop ca mua
sam online va trai nghiém tai clra hang truyén théng, giup cho nén
tang ban & da kénh phat trién hon. PNJ ciing dau tw vao cac dw an
ERP (hoach dinh nguon Iwc doanh nghiép) va chuyen adi ky thuat sb
dé xay dwng nén tadng co s& ha tang virng chéc cho hé thdng ban 1&
da kénh.
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Hinh 4: Facebook homepage cua PNJ

< PNJ -

PNJ @ Ib

Jewelry/Watches Liked

Thatfinally found the pEHESEVAY to shine.

Videos About Locations Community Events PNJ — T6n Vinh Gia Tri Dich Thuc v
o 1.2M views
533,325 540,704 * & A ©0 =
Total Likes Total Follows 145 128 Share Download SaYe
PNJ Jewelry © SUBSCRIBE

2.3K subscribers
Ngudn: PNJ Facebook Ngudn: PNJ Youtube
Dinh gia hap dan thé hién qua dong tién manh mé

Trién vong tét thé hién qua dong tién manh mé. Ching téi dwa ra
dw bao 10 nam cho dong tién tw do cla PNJ véi téng trudng kép
doanh thu va lgi nhuan rong l&n lwot dat 8,8% va 17,1% trong giai
doan 2018-2028.

Hinh 6: Dong tién chiét khau (Pinh gia theo DCF)

Dinh gia DCF 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
EBIT 1.296 1.497 1.979 2.513 2.892 4.148 4.348 4.523 4.936 5.112 5.304
Thué (252)  (292)  (387)  (492)  (567)  (817)  (857)  (892)  (974)  (1.008)  (1.047)
Khau hao 66 66 79 94 113 136 161 189 224 253 285
Chi phi vén (150) (180) (216)  (260) (312) (340)  (401) (474) 419)  (474) (482)
Thay d6i vén luu dong (665) (741) (753) (441) (395) (194) (134) (122) (121) (118) (118)
Dong tién tw do 295 350 702 1.414 1.731 2.933 3.117 3.224 3.646 3.765 3.942
Dong tién tw do hién tai 263 277 491 891 969 1.467 1.371 1.257 1.276 1.167 1.104
Ngudn: VNDIRECT
Hinh 7: Diéu chinh cac gia dinh Hinh 8: Dong tién chiét khau (Dinh gia theo DCF)
Chi phi str dung vén Phwong phap DCF Gia tri bon vi
Beta 0,93 Gia tri hién tai ctia dong tién tw do 9.429 ty VND
Phéan bu rdi ro thj truong 10,1% Gia trj hién tai clia ndm cudi mé hinh (tang trudng 2%) 10.634 ty VND
Lai suét phi rdi ro 5,0% Gié tri doanh nghiép 20.063 ty VND
Chi phi vén CSH 14,4% Tién va twong dwong tién 175 ty VND
Chi phi s dung no 5,5% Téng ng -1.076 ty VND
Ty 18 no/vén 28,7% Gia tri von CSH 19.162 ty VND
Thué doanh nghigp 20,0% SL ¢4 phiéu 162 triu
WACC 12.4% Gia cb phiéu 118.000 VND/cp
Nguén: VNDIRECT Ngudn: VNDIRECT

Dot diéu chinh vira qua khién cho gia cé phiéu tré& nén hap dan.
Gia c6 phiéu PNJ gan day gidam manh do chiu anh hwéng tir théng tin
cwu lanh dao clia doanh nghiép ¢6 lién quan dén vu an ctia ngan hang
DPoéng A. Tuy nhién, chang téi cho réng vu an nay sé khéng anh hwéng
dang ké dén hoat dong kinh doanh cét 16i cia doanh nghiép. PNJ van
xtrng dang dwoc dinh gia cung mdc véi trung binh nganh do 1) vi thé
dan dau va kha ndng chiém Iinh thj phan théng qua hé thdng clra hang
phat trién va 2) ROE nam 2017 ctia PNJ dat 32,6%, cao hon nhiéu so
v&i binh quéan (ROE trung binh 14,2%).

www.vndirect.com.vn 4
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Hinh 9: So sanh véi cac déi thu cuing nganh

R i Thigiavén Tang trwédng Tang trwéng 0 0 Tyle N N
Ccong ty Nwéc (tr USD) LNST (%) EPS (%YoY) ROE(%) ROA(%) nolvén P/E (lan) P/B (lan)
Tiffany & Co My 17.033 19,6 (16,8) 18,0 10,8 0,3 30,1 52
Chow Tai Fook Jewellery Group Héng Kéng 9.325 42,4 33,7 12,3 7,5 0,4 17,9 2,2
LEYSEN Jewelry Inc Trung Québc 776 39,9 8,5 14,4 11,6 0,0 17,0 2,3
Asian Star Co Ltd Anbo 225 70,6 65,0 12,3 4,9 0,9 14,2 1,6
Trung binh 43,1 22,6 14,2 8,7 0,4 19,8 2,8
Trung binh (loai PNJ) 41,2 21,1 13,4 9,1 04 17,5 2,3
PNJ Viét Nam 672 39,9 28,2 32,6 17,9 0,3 18,0 3,2

Ngudn: BLOOMBERG, VNDIRECT

Chung t6i cap nhat khuyén nghi MUA va gia muc tiéu 120.700 déng/cp.
Chung t6i dua ra gia muc tiéu moi cho PNJ dwa trén ca 2 phwong
phap DCF va hé sb P/E v&i ty trong béng nhau, twong &ng véi tiém
nang tang gia 23,8% va P/E dw phong nam 2018 la 19,4x.

Hinh 10: Pinh gia

Phwong phap Ty trong (%) Gia hop ly (VND/cp)
DCF (10 nam) 50% 118.000
P/E nam 2018 (TB nganh 19,8x) 50% 123.334
Gia muc tiéu 120.700

Ngudn: VNDIRECT

www.vndirect.com.vn 5
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Dinh gia
Rolling P/E (x) (trai) Tang trwéng EPS (phai) Rolling P/B () (tré) ~—— ROAE (phai)
64,700 560,0% 5,500 37,80%
5,00 33,911%
54,700 443,333%
4,500 30,022%
44,700 326,667% 4,00 26,133%
3,500 22,244%
34,700 210,0%
3,00 18,356%
24,700 93,333% 2,500 14,467%
2,00 10,578%
14,700 -23,333%
1,500 6,689%
4,700 -140,0% 1,00 2,80%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17A 07-17A
Bao cao KQ HBKD Béao cdo LCTT
(tyVND) 12-16A  12-17A 12-18E (tyVND) 12-16A  12-17A 12-18E
Doanh thu thuan 8.565  10.977 14.271 LN trwéc thué 591 908 1.262
Gia vbn hang ban (7.153)  (9.065) (11.722) Khéu hao 34 39 66
Chi phi quan Iy DN (133) (188) (233) Thué da nop (160) (154) (252)
Chi phi ban hang (554) (775) (1.020) Céac khoan didu chinh khac 47 (142) (5)
LN hoat dong thuan 725 949 1.296 Thay dé6i VLD (539) (542) (628)
EBITDA thuan 691 910 1.230 LC tién thudn HDKD (27) 109 443
Chi phi khdu hao 34 39 66 DPau tw TSCH (87) (115) (150)
LN HD trwée thué & lai vay 725 949 1.296 Thu t&r TL, nhwong ban TSCD 165 8 14
Thu nhap lai 5 9 7 Céc khoan khac 68 3 (54)
Chi phi tai chinh (182) (56) (43) Thay ddi tai san dai han khac 0 (160) 0
Thu nhap rong khac 43 6 2 LC tién tir HDDT 146 (264) (190)
TN t& cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 975 0
LN trwée thué 591 908 1.262 Tra von gép CSH, mua CP quy 0 0 0
Thué (140) (183) (252) Tién vay rong nhan duoc 244 (615) 183
Loi ich cé déong thiéu sb 0 0 0 Dong tién tr HDTC khac 0 0 0
LN rong 451 725 1.010 Cb tre, LN @4 trd cho CSH (246) (185) (292)
Thu nhap trén von 451 725 1.010 LC tién thuan HBTC @) 175 (109)
Cb tirc phd thong (246) (185) (292) Tién & twong dwong tién dau ki 38 155 175
LN gitv lai 205 540 718 LC tién thuan trong ndm 117 20 144
Tién & twong dwong tién cudi ki 155 175 319
Bang can déi ké toan
(tyVND) 12-16A  12-17A 12-18E Cac chi sb co ban
Tién va twong dwong tién 155 175 319 12-16A  12-17A 12-18E
DPau tw ngén han 0 160 214 Dupont
Cac khoan phai thu ngan han 63 85 92 Bién LN rong 5,3% 6,6% 7,1%
Hang tdn kho 2.839 3.402 4.142 Vong quay TS 2,61 2,72 2,85
Céc tai san ngan han khac 46 74 85 ROAA 13,7% 17,9% 20,2%
Tdng tai san ngan han 3.103 3.896 4.852 Don by tai chinh 2,33 1,82 1,51
Tai san cb dinh 416 487 558 ROAE 32,0% 32,6% 30,5%
Tong dau tw 0 0 0 Hiéu qua
Tai san dai han khac 70 109 109 S0 ngay phai thu 1,45 1,33 1,23
Téng tai san 3.580  4.492 5.519 86 ngay nam gt HTK 145 137 129
Vay & no ngén han 1.449 846 970 S6 ngay phai tra tién ban 16,7 11,2 11,2
Phai tra nguoi ban 326 279 361 Vong quay TSCD 19,0 24,3 27,3
No' ngén han khac 247 364 409 ROIC 150%  18,9% 21,3%
Téng no ngin han 2022  1.489 1.740 Thanh khoan :
Vay & no dai han 59 46 105 Kh? ne:mg thanh to:—fm ngan han 1,53 2,62 2,79
Céc khoan phai tra khac 7 7 6 Kh? nsjmg thanh to:fm nll;wanhv 0,13 0,33 0,41
Vén didu 16 va 083 1081 1622 Kha nang thinh toan tien mat 0,08 0,22 0,31
LN gicr lai 374 772 866 Xg?g:ﬁ;‘f:w&ng oy 130 127 119
\ngini:hhzésgé:;’ltjhiéu "3 1'50(1) 2'958 3'663 Tang tru’(:)’ng DT thudn 11,1% 28,2% 30,0%
Téng ng va vén chi s& hiru 3580  4.492 5.519 Tang trrong LNt HOKD 158%  30,9% 36,6%
: Téng trwdng LN rong 517,8% 60,8% 39,3%
Téng trwéng EPS 517,8% 45,7% 39,3%
Gia tri cé phiéu
EPS co ban (VND) 3.068 4.471 6.229
BVPS (VND) 10.211  18.193 22.621
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VNDIRECT o céo Cap nhat

WISDOM TO SUCCESS T - -
cu IR -

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |0 dw kién clia cb phiéu, duoc tinh bang chénh Iéch phan tram gitra
gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao. Trir khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw co
thoi han dau tw 1a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thi trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

KHUYEN CAO

Bao cao nay dugc viét va phat hanh bdi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi didm cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cia
cong ty, thong tin dwoc cong b rong réi khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng bao trudc.

Bé&o cao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao céo nay. CAc nha
dau tw nén cé cac nhan dinh ddc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ciia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac trwdc khi tham gia vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty duwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh tiv viéc stv dung ndi dung clia bao céo duéi moi hinh thivc.
Ban béo céo nay la san pham thudc s& hiru cia VNDIRECT, nguwdi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.

Anirban Lahiri — Giam déc Khéi Phan tich
Email: anirban.lahiri@vndirect.com.vn

Nguyén Nhw Binh Minh — Chuyén vién Phan tich
Email: minh.nguyennhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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