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hoan thanh 72% va 61% ké hoach cd nam. Thay doi gid cp M M 1

4/ Dong tién do6i dao véi no vay thip Ki luc: Q2/2024, ng Thay d6i gid % 8%  -1.6% 23.4%

vay tai chinh ctia DN la 252 ty déng, giam hon 2,100 ty so v&i 55 VoV index 27% 0.4% 128%
Gia tb (VND) 97,300 97,400 90,200

d4u nam do ddy manh tra no. Du vy, lvu chuyén tién thuin

. " v -~ . ., Ngudn: FiinX, Guotai Junan (VN)
trong ky van dwong gan 646 ty dong; tién mat duy tri mic

cao dat 1,544 ty dong.

KHUYEN NGHI

Trwéc tinh hinh kinh té€ nhiéu bién déng anh hwéng dén thi trwedng trang sirc ndi chung va PNJ néi riéng, doanh
nghiép du kién ting trwdng doanh thu véi téc do tich cuc & mirc 23% yoy nam 2024 va 15% yoy vao 2025F.
Chung t6i khuyén nghi “Tich lity” v&i ¢d phiéu PNJ, gid muc tiéu 6-18 thang la 105,000 VND/cp, upside 10%.

RUI RO: 1/ Nhu ciu tiéu thuy thp hon ki vong; 2/ Téc d6 mé rong cira hang cham hon dv kién; 3/ Ngudn cung
vang ti€p tuc han ché

Net rev. Net rev. Net Profit EPS EPS ROE ROA
12/31 (VND b) (A %) (VND b) (VND) (A %) (%) (%)
2021A 19,547 11.6% 1,029 4,508 -5.1% 18.3% 10.8%
2022A 33,876 73.3% 1,811 5,583 23.8% 25.1% 15.1%
2023A 33,137 -2.2% 1,971 5,975 7.0% 21.6% 14.2%
2024F 40,866 23.3% 2,043 7,300 22% 19.0% 16.0%
Shares in issue (m) 3379 Major shareholders (%) Dragon Capital 9.65%
Market cap (VND b) 31,898 Sprucegrove Invt Mgt Ltd 5.06%
3-month average vol. ('000) 1,584 Debt/Assets (%) 2.01%
52w high/low (VND) 107,747/ 70,558 Free float (%) 85%

Sources: the Company, Guotai Junan (VN)
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TONG QUAN DOANH NGHIEP

Céng ty c6 phan Vang bac P4 quy Phd Nhuén (tén tiéng Anh: Phu Nhuan Jewelry Joint Stock Company)
la doanh nghiép duy nhit trong nganh trang sirc va da quy dugc niém yét trén san giao dich chirng khodn,
ngoai ra, PNJ con la mot trong nhirng 6ng 1é6n thudc nganh ban 1é trang strc va ché tac tai Viét Nam. Pworc
thanh l14p vao ndm 1988, cho dén nay PNJ khong chi s& hiru t&i 405 clra hang trén toan quéc ma con dat
dwoc nhitng thanh twu an twgng trong qua trinh hoat déng nhu: top 5 doanh nghiép quan tri cong ty tot
nhit ctia HOSE vao ndm 2022, 6 nam lién ti€p nam trong top 10 doanh nghiép phat trién bén virng do VCCI
danh gia va xép hang dén nam 2017,... Theo bao cao phat trién bén virng clia cong ty, cong suit san xuit
cda cong ty hién nay dat 4 triéu san phdm/nam va déng thoi gidp PNJ la doanh nghiép duy nhat trong
nganh kim hoan Viét Nam dwoc xuit hién trong giai thwéng Doanh nghiép xuit sdc khu virc ASEAN vao
nam 2017.

Ban linh dao va co’ ciu sé hiru PN]J

Ba Cao Thi Ngoc Dung, hién la chd tich h6i dong quan tri ctia PN] va ciing dong la mét nir doanh nhén
c6 tiéng nguwoi Viét Nam. Sinh vao thang 10/1957, ba tét nghiép hé clr nhan kinh té thwong nghiép tai Pai
hoc Kinh té Thanh ph6 H6 Chi Minh. Nam 2016, tap chi Forbes vinh danh ba 1a mét trong nhitrng nir doanh
nhan quyén lyc nhat & khu vire chau A. Pidu nay thé hién déng gép va thanh twu dang ké ctia ba trong linh
vuc kinh doanh va quan ly. Ngay 21 thang 9, tai giai thwéng JWA 2023 tai HongKong, ba Cao Thi Ngoc
Dung, Chu tich HDQT PNJ la nguoi Viét Nam duy nhat dwgc vinh danh 1a mot trong 40 biéu twong xuit sic
nhit (Extraordinary 40) nganh kim hoan thé giéi.

Trong co ciu c6 dong cia PNJ hién tai, ti 1& s& hitu 1én nhit thudc vé quy Dragon Capital, véi tong ti 16
s& htru hon 9.65%. Ly giai cho viéc s0 lwgng c6 phiéu ma cac quy dang s& hiru c6 ti trong twong doi 1om la
theo bao cdo thuwdng nién cua doanh nghiép, PNJ dang duy tri ti 1é tra c6 tirc twong d6i déu, dao dong tir
14-20%/ndm trong 4 nam trd lai day, dac biét vdi ti 1€ tra co tirc thap nhit, 14%, 1 vao cao diém dich vao

nam 2021, diéu ma it doanh nghiép c6 kha nang thwc hién dwoc cling thoi diém.
Co cau s& hiru ctia PNJ

= Dragon Capital Viét Nam

= Sprucegrove Investment Management Ltd
Vinacapital Vietnam Opportunity Fund Ltd.
Tran Phwong Ngoc Ha
- = Cong ty CO phan Quan ly quy VinaCapital
Ny

‘ = Tran Phwong Ngoc Giao

\ = Cao Thi Ngoc Dung

= Cao Ngoc Duy

= Others

Source: FiinX, GTJAS VN
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CAP NHAT KET QUA KINH DOANH PEN HET T8/2024

Chi tiéu
(bVND) T8.2024 YoY Liy ké YoY Panh gia
Doanh thu 2,245 -2.5% 26,866 +27.2%
Doanh thu lily ké vang 24K ting manh do con sot
gid vang hoi Q2 nam nay, ngwdi dan d6 x6 di mua
Vang 24K 311 55.8% 9,913 +52.8% vang. Nhitng thang cda Q3, nha nwéc da siét chat

quan ly nguén cung, trén toan hé théng PNJ khong
c6 hoat dong mua ban vang miéng do thiéu hut
ngudn cung

Mang kinh doanh chu lyc tang trwdng tich cuc
nho PNJ ludn nd lic tung ra nhiéu bd swu tp méi

Banlé t
anle tahg 1559 41570 14,239 +15.1% phi hop thi hiéu khich hang, lién tuc mé rong

Ste mang lwdi phin phdi, dong thoi trién khai nhiéu
chién dich marketing hiéu qua
PNJ dap &ng tot nhu ciu khach hang si do cac dai

L , ly c6 xu hwdng dich chuyén vé cic nha san xuit
0 0 :

Bansitrang sc 329 +58.9% 2472 +28.2%  }ioh quy, bai ban khi nha nuée siét chit qun 1y
ngudn goc vang

Loinhuan gop 414 +5.6% 4,464 +13.9%

Gid vang ting manh anh hwdng dén chi phi dau
vao cta hoat dong ché tic trang sttc - mang kinh

LNST 63 -17.1% 1,281 +2.8%  doanh chinh cia PNJ, trong khi mang vang 24K cé
bién lgi nhuin rit thidp (khoang 1%) chiém ti
trong 1é6n hon svck

Source: PNJ, GTJAS VN
LUAN PIEM PAU TU
1/ Thi trworng ban 1é trang sirc bwédc vao mua cao diém dip cudi nam

Theo bdo cdo Xu hwéng Nhu cau vang cia World Gold Council, Viét Nam ding trong top 10 thi
truong tiéu thu vang toan ciu va 1a thi treong 1om nhat Péng Nam A. Thi truedong vang trang sttc hién con
nhé (~15.1 tdn/ndm) tuy nhién da c6 mic phat trién manh mé trong 10 ndm qua khi thu nhép cta nguoi

dan tang va xu hwdéng chi tiéu cho cdc mat hang xa xi phdm tang trudng.
Hwadng lgi khi ting 1¢p trung lwu tai Viét Nam tiép tuc tang trwdng.

Dboi twong khach hang chinh cia PNJ 1a tép khach hang trung va thwong lwu, véi mang ban 1é dang dang
dwoc chd trong hon qua cic ndm, chirng té rang PNJ dang mu6n hwéng dén dén thém ca ting lop tré co
thu nhap. PNJ di va dang tiép tuc phat trién da dang cic sdn ph4dm nham tiép can ddi twong khach hang
rong hon. Ching t6i nhan dinh ring hai thé hé Millennials va GenZ sé 1a thi trwdong tiém n3ng véi nhidu dw
dia phat trién, dic biét véi mot PNJ dang trong giai doan d6i méi ban thin, da dang hda cic san phim va

mé& rong quy mo phat trién.
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Phu Nhuan Jewelry Joint Stock Company (PNJ)

Population by income group (daily spending), millions, 2011 purchasing power parity (PPP)
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Quy mé thi trro'ng trang sirc ciia Viét Nam dw Kién tang trwwdng 4.7% CAGR 2024-2029
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PNJ la doanh nghiép c6 tinh mua vu cao khi doanh thu cta hing ghi nhian ting manh vao

khoang T10 dén T2 nim sau - mua cua cwdi héi va 1&€ héi thic ddy nhu cau trang sirc ting manh.

Quy 2 va quy 3 la mua thip diém cta két qua kinh doanh, vi vay, ching t6i ki vong quy cudi nam tdi

day sé la thoi diém thich hop cho da bung né cia PNJ.
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2/ PNJ l1a thwong hiéu trang strc danh tiéng lau doi véi d6 phti dan dau nganh tai Viét Nam

DPén T8/2024, PNJ c6 414 cira hang trén khap 57/63 tinh thanh va con nhiéu dw dia mé& réng quy mod
& thi truomg phia Bic khi day 1a thi treong duy tri dwoc strc mua t6t nhat trong 3 mién, trong khi sd cira
hang tai khu vec DB Séng Hong, mién nui phia Bic va Bic Trung Bd con thdp. Trwéc nhitng khé khin
chung trong nganh ban 1&, PNJ van duy tri téc d6 mé& rong clra hang nhanh hon nhiéu so véi cac thwong
hiéu trang strc khac trong ndm 2023 véi 36 clra hang m& mdi, trong khi 4 d6i tha canh tranh 16n trong
nganh chi m& méi thém tong sé 18 ctra hang. Viéc mé rong hé thong ctra hang nhanh chéng vé cic thanh

pho cép 2 va cip 3 da giup ning cao d6 nhin dién thwong hiéu cia Cong ty.
S6 lwong cira hang cua cac thwong hiéu trang sirc hang dau VN (2023)
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Source: PNJ, Thé gi¢i kim cwong, Bdo Tin Minh Chdu, Doji, S|C, GTJA VN

Trong 2 quy dau nim nay, s lwong clra hAng mé& méi cia PNJ da chitng lai va c6 tin hiéu bit dau mé
rong manh hon vao cudi quy 3. Piéu nay phin nao phan anh ki vong ctia ban ldnh dao PNJ vé trién vong
kinh doanh twoi sdng hon trong nhitng thang cudi ndm sap t&i khi tinh hinh chung cia nganh ban 1é dw
kién so6i dong trd lai.

Co hoi ctia PNJ khéng chi dén tir da phuc hoi chung cda thi treong, ma con dén tir viéc 1ay thi phan
cda cac co s& nhd 1é. Hién tai, PNJ chiém t&i 55% thi phan phan khuc trang sitrc ¢é thwong hiéu theo bao
cao cda ban lanh dao. Hon nira, thi phan ctia phan khuc cé thwong hiéu hién nay chi chiEm mot phan nho
trong co ciu thi tredng ban 1é trang strc, con lai phan 1én la trang strc nhé 1é chwa c6 thwong hiéu.

Thi phdn doanh sé (vong ngoai) va lei nhuan rong (véng trong)
cua cac thwong hiéu Ié&n (2023)

0%

54.6%

PNJ = DOJI =SJC  Baotin Minh Chau
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Source: Companies, GTJAS VN

So véi cac ddi thi canh tranh cé danh tiéng khac, PNJ] néi bat v&i bién lgi nhuin vwot troi. Ly do chinh
dan dén viéc doanh thu ctia SJC hay DOJI rat lén nhung lgi nhuén tao ra khong dang ké 1a do ty suit lgi
nhuin cia mang kinh doanh vang miéng chi trong khoang 0.1 - 0.5%, trong khi logi nhuén ctia PNJ chu yéu
dén tir mang ché tac va ban trang sitc. Song song véi d6, PNJ con phat trién mo hinh ban 1é véi 2 kénh
online va offline, gitp tiét kiém chi phi quan Iy ban hang, chi phi quan ly doanh nghiép... Tl d6, gitp loi

nhudn cda cong ty dwoc cai thién theo tirng nam.
3/ Két qua kinh doanh cac mang chii lwc ban 1é va ban si déu kha quan

PN]J lién tuc tung ra cac bo swu tip méi dap ng thi hiéu ciua khach hang, déng gop vao tiang trudng
doanh thu déu dan cia mang ban 1é. Mang ban si trang sttc cling ghi nhin tang trwdng 6n dinh khi cic dai

ly dan c6 xu huéng tim dén thwong hiéu uy tin dé dat hang sau dot thanh tra truy xuat nguén géc vang.

nncscao | RAU CAU PNJ

_. —
‘ “‘fﬁéﬁé?ﬁm

Dipy P

BST Disney, Hello Kitty (Source: PNJ)

Két thiic 8T /2024, PN] ghi nhan doanh thu thuan dat 26,866 ty dong (+27.2% yoy), LNST dat 1,281 ty
tang 2.8% yoy, lan lwgt hoan thanh 72% va 61% ké hoach ca ndm. Chung t6i dw kién lgi nhuin rong cua

Doanh nghiép sé con tang tredng manh hon nita vao dot cudi nam khi co cdu doanh thu dan quay lai co
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c4u truyén thdng v&i mang ban trang strc dan dau va gidm bat ti trong mang vang 24K.

TANG TRUONG DOANH THU LOY KE CO CAU DOANH THU LOY KE
16.000 15.1%
14.000
<
.
12:000 52,8% e
N
10.000 =
8.000
6.000
4.000 28,2%
2.000 -44,6%
0.000
Vang 24K Khac 812023 812024
m8T2023 m8T2024  (+/-) yoy m|¢ HSi mVang 24K = Khéc
Source: PN]
Doanh thu trung binh trén madi citra hang cia PNJ ghi nhan mitc ting manh mé trong mua cao diém
cda nganh trang strc h6i ddu ndm, trong dé doanh thu vang 24K c6 déng gép chi yéu cho mirc ting manh
mé nay. Tuy nhién, dén quy 3, do nha nwéc siét chit ngudén cung vang, doanh thu tir giao dich vang miéng
24K cta PN]J ciing bi han ché va sut gidm dang ké so v&i con s6t cia 2 quy trwdc. Dwa trén mirc ting
trwdng doanh thu trung binh qua cac nam, ching téi wéc tinh tang tredng doanh thu citra hang cii (SSSG)
sé dat khoang lan lwgt 20%/15% trong 2 ndm 2024F/2025F.
Tong s6 cira hang va doanh thu (loai trir vang 24K) /ctra hang ctia PNJ
450 7.0
430 6.0
5.0
410 00 402 402 401 405
4.0 -
=z
390 a
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= SG clra hang === Doanh thu/cta hang/thdng (b VND)

Source: PNJ, GTJAS VN

Tinh chung tir ndm 2017-2023, tdc d6 ting trwdng doanh thu binh quan cia PNJ la 23%/nam, toc dé
tang trwdng loi nhudn sau thué PNJ trung binh dat 27%/nam, déu cao hon nhiéu so véi mikc ting trudng
trung binh ctia nganh (trung binh doanh thu nganh tang trueéng khoang 5.0%/nam).
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Tang trwdng doanh thu va LNST
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Mot diém dang chu y trong co ciu hang ton kho ctia PNJ trong quy 2/2024, gia tri trich 14p dw phong
tang manh (gip khoang 7 lan so v&i nhitng quy trwdec) trong khi gia tri HTK khong c¢6 nhiéu bién dong.
Diéu nay c6 thé dén tir lo ngai cia Doanh nghiép vé sy ting qua manh cta gia vang trong quy 2, va dang
tiép tuc 1ap dinh trong quy 3, tiém 4n rdi ro gidm gia sau nhirng dot tang s6t nhw vira qua. Tuy nhién chiing
toi cho ring gia vang sé tiép tuc duy tri & mic cao do nhirng dién bién chinh tri dang leo thang, diéu nay c6
thé mang lai cho PN] mot khodn hoan nhip trong twong lai.

Hang tén kho (b VND) Du phong gidm gia HTK (b VND)
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Source: FiinX, GTJAS VN

See the last page for disclaimer Page 8 of 12

12 Oct 2024

PNJ



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Phu Nhuan Jewelry Joint Stock Company (PNJ)
GUOTAI JUNAN SECURITIES (VIETNAM)
Gia vang thé gi¢i tiép tuc ting manh trong quy 2 trwéc dién bién cing thiang dia chinh tri va hoat
dong mua vang dw trir cia NHTW cac nwérc. Xu hwéng gia vang tang néi ti€p cho dén nay

Gold Spot / U.S. Dollar- 1W-OANDA ® =  2,638.675 —15.165 (-0.57%) 2,800.000
((2,638.480 | (2,638.830 |
|‘ "L ‘ e | BUY ‘

2,700.000
2,600.000
2,500.000
2,400.000
2,300.000
2,200.000
2,100.000
2,000.000
1,900.000
1,800.000

1,700.000

17 TradingView % 1,600.000
Sep 2023 May Aug 2024 May Sep ®

Source: Tradingview
4/ Dong tién doi dao v&i ng vay thap ki luc

Q2/2024, no vay tai chinh ctia DN 1a 252 ty dong, gidam hon 2,100 ty so véi dau nam do ddy manh tra
ng. DU vay, lwu chuyén tién thuan trong ky van dwong gin 646 ty dong; tién mat duy tri mitc cao dat 1,544
ty dong. Trong b6i canh gi4 vang trong nwéc lién tuc 1ap dinh méi, giad vang nhan ciing x4c dinh di 1én cao
nhéit trong lich st v&i mic gia niém yét 83 triéu VND/lIwong, so véi mirc gia 63 triéu VND/lwong vao dau
nam, tri gia vang nhin da tang t&i hon 32%. Thém vao dd, theo chi dao ctia Chinh ph, tir ngay 15/6/2024,
viéc str dung héa don dién tir trong giao dich vang 1a bat budc. Nhitng quy dinh nay, két hop véi tinh hinh
gia vang bién dong manh, da khién nguén cung vang nguyén liéu trén thi trudrng ngay cang khan hiém va
dong thoi nguyén liéu nhw vang, bac, da quy chiém ty 1é khoang 60% gia von. Tuy nhién véi PNJ trong dai
han, gi4 vang ting manh khong qua dang lo ngai khi cdc doanh nghiép 1én cé thé diéu chinh gia ban san

pham hoic thay d6i thiét ké dé bu dap chi phi gia von tang Ién.

DU PHONG, PINH GIA VA KHUYEN NGHI

Doanh thu trung binh trén ctra hang cac thang lién tuc tang trwdng so véi cung ky. Ching toéi wdc tinh
doanh thu/ctra hang/nam c6 thé dat 7,2 ty trong nam 2024 (+5%yoy) va 7,7 ty trong ndm 2025 (+5%yoy).
Stt dung phwong phap dinh gia FCFE, chiing toi khuyén nghi TICH LOY PNJ véi gia muc tiéu 105,000
VND/cp (upside 10% so v¢&i gia dong cira ngay 11 thang 10, 2024).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Phu Nhuan Jewelry Joint Stock Company (PNJ)

Summary of FCFE valuation (in thousand VND)

Assumptions:

Free cash flow at year 5
WACC ~13%;

Perpetuity growth rate ~2.0%

Perpetuity at the end of year 5

Present value of Perpetuity

Present value of FCF

Enterprise value

+ Cash

-In debt

Equity value

Total number of shares
Value per share (VND)
Upside expected

3,078,021

49,314,540
27,982,394
6,039,356
34,021,750
1,600,000
260,000
35,361,750
338
105,000
10%

Source: Bloomberg, GTJAVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Phu Nhuan Jewelry Joint Stock Company (PNJ)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15% .
Hodc cong ty/nganh cé trién vong tich cuc 8
, . Ty suit loi nhuin ky vong tir 5% dén 15% 3
Tich luy Hodc céng ty/nganh c6 trién vong tich cuc 8,
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
o, Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap N \ A
Hodc trién vong nganh trung lap
(o 1sa . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gobm chit lwgng va dé chinh xac ctia nghién cttru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém .
va wéc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuin g

bi bdo cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém ctia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cic Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huwéng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky quéc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hi€u rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai béi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ng6 Diéu Linh Tran Thi Hong Nhung, CFA
Research Analyst Deputy Director
linhnd @gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:705 (024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi QuodcTe, P. 6,Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
o . Fax: (024) 35.730.088 Fax: (028) 38.239.696
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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