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03/08/2011 PHAN TIiCH & TU VAN

CTCP Vang Bac Pa Quy Pha Nhuan

Ma CK: PNJ — HOSE

Lé Hizu Tri Chung 61 danh gia cao vige dau tu vao co phiéu PNJ béi dya trén phén tich

Snen i e ca cac yéu té co ban va k¥ thuét cia cb phiéu, day s& 13 nhitng thong tin tao

+(84.8) 38 218 666 Ext : 261 ol £ IUE (i e0:PRICH, G50 1 TENE HHOH B4 1y
lue cau va ho trg cho gia ¢6 phicéu dé cé mirc bién dong tot hon thi truong

Vit trong giai doan tdi. Mot cach than trong, ching t6i nhian dinh mirc gia hién
Chuyén vién phan tich iy d ek B . ol ohidi. de db aluik \
+(84.8) 38 218 666 Ext - 171 tai cua PNIJ dang ap hon gid tri nd1 tai cua c6 phicu, do do néu thi truong
hoi phuc thi day 1a co phiéu hap dan dé dau tu.
e B = PNJ lad doanh nghiép hing dau trong linh vuc kinh doanh ving trang

strc, va 1a doanh nghiép duy nhét trong nganh niém yét trén san chimg
khoan Viét Nam. Pac biét, PNJ dugc Plirnsol] World, mot t6 chirc hémg
dau thé gidi chuyen cung cip béo cdo vé cic nganh cong nhiép, di thong

—T ké, danh gi4 va xép hang PNJ & vi tri thit 16 trong 500 cdng ty san xuit va
kinh doanh nir trang 16n nhat thé gioi.
La) PH) e Vilindex * Loi nhudn cua PNJ duw bado sé tang manh trong nam 2011 so voi nam

L 2010, két qua 6 thang dau nam 2011, PNJ da dat 146.25 ty dong loi nhuan
i sau thué, voi mirc EPS 4 quy gan nhat 1a 4,000 dong.
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= Loi thé quan trong nhit ciia PNJ lq dpi ngii linh dgo va nguon nhin

PHJ WHindes Iue c6 tay nghé cao. Bén canh d6 1a hé théng diy chuyén thiét bi véi cong
nghé hién dai.
Gid hién tai ‘ 26300 |, pry s i s oF binh audn khoing 25-30%/ ni o B
Gi cao nhit (52 tuin) 39,400 N co muke tri o0 Hee cao, bink quan khoang 25- mdm, mic co be
Gia thap nhat (52 tuan) 20,500 gilip ¢o phicu PNJ van co sirc hap dan trong boi canh mire 1ai suat tién giri
$6 CP dang luu hanh 59,999,142 A T A e
. ngan hang dang & miic cao.

KLGDBQ/ 10 phién 168,862 8 BEISULILEN: . e '
Trailing P/E 627x | ® Thanh khodn ciia cé phiéu cing ting ding ké tir 13/06/2011. khi
P/B L.Ix KLGD trung binh 10 phién ting 1én gin 409.000 cp/ phién, so véi mire

o - KLGD trung binh 3 thang chi la 90.000 cp/phién, cho thay PNJ dang ¢6
Nurde ngoai 38% Iyrc cau rat manh va tao dugce chil ¥ cta nha dau tu.
S& hiru khéic 68.20% i R $ oE :
Nhi mirdic o00% | " Cic quy ddu tw cong bo mua vao co phiéu PNJ:

- Quy DBong A dang ky mua vao 2 triéu c6 phiéu (tir 17/06/2011)
- Quy Azalea Viét Nam ding ky mua vao 5,6 triéu co phiéu (tir

24/06/2011)

Niam tai chinh 2( 2 2000

Tong tai san (ty dong) 1,413 1,682 2,026 2,467
Von chii sa hiru 937 914 991 1.059
Doanh thu thudn 2,380 4,179 10,256 13,752
Ting truong doanh thu T6% 145% 34%
Lo nhuéin sau thué 114.4 125.6 204.5 220.7
Tang truong LNST 0% 10% 63% 8%
ROA 8.09% 7.47% 10.10% 8.95%
ROE 12.21% 13.74% 20.63% 20.84%
EPS (dong) 3,813 4,185 5,112 3,679
% tﬁng EPS 0% 10% 22% =28%
BV (dong) 31,228 30,452 24,786 17,652

(Nguon :DAS tong hop)
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Nguon: Plimsoll World

1. Gidi thiéu vé cong ty

- PNJ la mét trong nhitng nha san xuét 6 trang sirc danh tiéng va 1én nhét
tai Viét Nam. PNJ huéng dén nhiéu phan khic thi truong khéc nhau véi
thwong hiéu nit trang cao cip CAO Fine Jewellery, trang sitc vang PNJ
Gold danh cho déi tugng khich hang c6 thu nhép tir trung binh dén cao va
PNJ Silver thoi trang cho gidi tré. Ngoai ra, cong ty con kinh doanh vang
miéng trong nude (hop tac véi Ngan hang Dong A) va xuit khau vang va
trang sirc.

- Cong ty c6 4 nhan hang chinh: Nhin PNJGold, Nhan PNJSilver, Nhin
CAOQ Fine Jewellery, Phugng Hoang PNJ-Déng A Bank. Ca 04 nhin hang
nay déu di xuat khiu ra nudc ngoai.

- Tinh dén thang 9/2010, vin diéu 1¢ cia PNJ 1a 600 ty dong.

- PNJ hién c6 hai nha may véi cong suat 1a 3 triéu san pham/nam. Ngay
28/4/2011, PNJ da Iong trong khot cong xay dlmg nha may sdn Xudt nir
trang co quy mo lon nhit Viét Nam véi cong suat san xudt dat 4 triéu san
pham/nam, sy kién dién ra diing vao ngay sinh nhat lan thir 23 ciia PNJ.

- Péi thi canh tranh chinh cia PNJ trong linh vire trang sirc 1a Minh Chéu
(véi 300 diém ban hang) va Doji (véi 10 cira hang ban I¢). Cac cong ty nay
chii yéu phyc vu thi truong mién Bic, trong khi PNJ tap trung vao thi
tredng mién Trung va Nam. Ngay 30/06/2011, PNJ khai trrong trung tam
kim hoan thir 147 trong toan hé théng kinh doanh.

- Ngay 06/07/2011, PNJ da chinh thirc giéi higu dong trang strc méi nhat voi
tén goi ECZ (Excellent Cubic Zirconia). San pham c¢6 hinh dang giéng kim
cuong. Ngoai myc tiéu da dang hoa san pham, viéc PNJ tung ra dong sin
pham méi nay gilp tao sy minh bach cho thi truong nir trang, bao vé quyén
lgi chinh dang cua ngudi tiéu ding. Hién trén thi truong c¢6 su ngd nhan
gitrta kim cuong nhan tao va da ECZ.

1.1 Nhirng danh hiéu dat duge trong niam 2010:

- Nam 2010, cong ty dat nhiéu danh hiéu nhu Danh hiéu lén nhu : Giai
thuong chat lwong Chau A-Thai Binh Dwong, Top 500 nha bén 1¢é hang dau
Chau A- Théi Binh Duong, Top 7 cong ty tu nhan Lén Nhat do VNR 500
binh chon, va dac biéz la duge Plimsoll World, mét t6 chirc hz‘mg diu thé
gidi chuyén cung cap cac bao céo cac nganh cong nhiép da théng ké, danh
gia va xep hang PNJ xép thir 16 trong 500 cong ty san xudt va kinh doanh
nif trang 16n nhat thé gidi, véi danh gia cu thé nhu sau:

- PNJ xép thir 13/30 thudc Top mét trong 30 ¢6 mire ting truong doanh thu
nhanh nhat

- PNJ xép 16/20 trong Top 20 cong ty xép hang theo mirc doanh thu

- PNJ xép thir 23/30 cac doanh nghiép c6 hiéu qua st dung tai san cao, ty
suat loi nhudn trén tai san (sale return on total assets) 1a 507% véi téng
doanh thu la 616.1 tri¢u USD

- PNIJ xép thir 7 vé s6 lugng nhan vién, véi gan 2,391 nhan vién
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1.2 Co ciu doanh thu (nim 2010)

Co cau doanh thunam 2010 ciia PNJ
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(Nguon :DAS tong hop)

Kinh doanh vang miéng va xuat khau vang chiém gin 71% trong co ciu doanh
thu ctia PNJ véi thuong hiéu “ PNJ Phugng Hoang”. Tuy chiém ty trong 1én
trong co cau doanh thu, nhung kinh doanh vang miéng chi déng gop 5% vao
tong loi nhudn gop. PNJ hién chi chiém khoang 2% thi phin. Trong mang kinh
doanh nay, cong ty vang bac da quy Sai Gon, don vi ¢6 von clia nha nudc,
chiém dén 90% thi phén.

Vang trang sitc chiém 21% trong co cu doanh thu ciia PNJ, nhung lai dong
gop dén 63% vao loi nhuan gop ciia cong ty. Vi thi truong nhim dén 1a tang
16p trung luu va binh dén, PNJ hign chiém khoang 20% thi phan vang trang
sttc ca nude, va 60% ddi thi phan bac trang sirc

Doanh thu tir cac cong ty lién két, nhin chung khong co thay doi nhicu va
chiém ty trong nhé trong co ciu doanh thu ciia PNJ. Trong nim 2010, PNJ da
thuc hién théai von khoi cong ty thiy san Sai Gon, nén doanh thu tir linh virc
nay s& khéng con nira trong niam 2011. Ngoai ra, doanh thu tir cung cap khi
Gas va bit dong san ciing s& khong kha quan do tinh hinh kinh doanh khong
duoc thuan loi

Co ciu lgi nhudn gdp nim 2010

Gas & Thily

sdn,12.80%

Xudtkhiu
vang. 3,605

U@ng
mieng,
1.30%

Khac, 2.30%

Trang siic
CAO, 3.70%

(Nguon :DAS téng hop)
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1.3 Céc cong ty con , lién két va cdc khoan dau tir tai chinh (tinh dén
12/2010)

PAu tu vio cong ty con (t(j% lgﬁt:!g} Ty 1€ gbp (%)
Cong Ty Nang Luong Viét 70 70%
Cong Ty TNHH MTV Thai Trang CAO 10 100%
Cong ty lién két

Cong Ty Nhién Ligu Sai Gon 138.6 49.99%
CTCP Dia Oc Dong A 91.866 30.62%
Dau twr ¢6 phiéu

CTCP Qué Huong Liberty 40.833 2.60%
Ngan Hang Dong A 356.777 7.70%
CTCP bia Oc Sai Gon MC 65.358 5%
Cong Ty Dia Oc Kinh B6 23 3.33%
Tri phiéu khéc 11.756

Tong 808.219

(Negwon :DAS tong hop)

Trong nam 2010, cong ty da chuyén nhuong toan bg von gop tai cong ty Hai
San Sai Gon. Do tinh hinh kinh té dién ra khéng thudn loi nén cic nganh nghé
PNIJ c6 déu tu cling bi anh huéng dang ké nhu cung cip khi GAS ( Céng Ty
Ning Luong Pai Viét), dia 6¢ ( gop von vao Dia Oc DPong A). Tuy nhién, linh
vire kinh doanh bén 1& xdng dau ciing dat két qua kha quan, PNJ ciing da mua
thém 2.203 triéu cp cong ty Nhién Li¢u Sai Gon (SFC) tang ty 1€ s& hitu lén
49.99%

1.4 Co ciu c6 dong ( tinh dén 27/06/2011)

Co dong

Chu tich HBQT 10.1%
NDT nuée ngoai 29.6%
Khac 60.3%

Cic c6 déng l6m:

S6 CP So hiru

Vietnam Azalea Fund Limited 3,219,949 5.4%
Deutsche Bank Aktiengesellschaft 1,805,440 3.0%
Céng ty TNHH Quan ky Quy Pau tu

Chimg khoan Déng A 1,294,384 2.2%
Deutsche Asset Management (Asia) Ltd. 1,036,110 1.7%
CTCP Pau tr & Thuong mai Viét Tin 809,373 1.3%
CTCP Xuét nhap khau Vit tu Ky thuat 431,940 0.7%
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2. Tinh hinh hoat déng kinh doanh:
Két qua kinh doanh nim 2010:
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(Nguon :DAS téng hop)

Doanh thu quy 2 nim 2010 c6 mirc ting manh gan 2.66 lin so voi cing ky
nim 2009. Tuy nhién lgi nhuan ting khong nhiéu do gia von hang ban ting da
chiém 97.41% trong tong doanh thu, trong khi cling ky nim 2009 chi chiém
khodng 91.9%. Ngoai ra, hiu hét cac chi phi hoat dong déu ting trong giai
doan nay lam cho loi nhun ciia PNJ khéng ting nhiéu.

Trong quy 4/2010, doanh thu giam dang ké so vai quy trude d6 chi dat 2.607
ty déng. Nguyén nhan 1a do PNJ thuc hién chuyén nhugng phin vén gép tai
cong ty Hai San Sai Gon va do chu ky kinh doanh thudng c6 mirc doanh thu
thap vao quy cudi ciia nim. Tuy nhién, PNJ vin c6 murc ting 31% so véi cling
ky 2009. Két thic nim 2010, tong doanh thu dat 13.077 ty ddng ting 25% so
véi ké hoach va ting 35.87% so voi nam 2009. Loi nhudn sau thué dat 212.080
ty dong, twong duong 104%. Lii co ban dat 3.443 dong, tang 17.5% so véi
nam 2009.

Két qui kinh doanh 6 thing diu nim 2011:

Quy 2/2011, PNJ dat 4,379.5 ty dong doanh thu, ting 17% so v&i quy Q1/2011
va tang 2.6% so voi cing ky nam 2010. Tuy nhién, do ty trong gia von hang
ban tang cao trong ky, tir muc 93.4% trong quy 1/2011 da ting lén 97.1%
trong quy 2 do gi4 ving nguyén liu trong va ngoai nude bién ddng phirc tap,
lgi nhudn trong quy 2 lai giam 44% so voi quy 1/2011, chi dat LNST 52, g ty
dong.
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Lily ké 6 thang dau nam, doanh thu cua PNJ dat 7,962 ty dong, tang 37% so
voi cung ky nam trude. Loi nhuan gop dat hon 317 ty dong, ciing tang
38%. Tmng ky, hoat dong tai chinh 16 gan 3 ty déng, trong khi cung ky lai hon
14 ty dong. Két thic quy 2, loi nhudn sau thué dat hon 147 ty dong, tang 17%
so véi cing ky 2010. EPS dat 2.461 dong.

Ngoai nguyén nhin gia von hang béan tang lam LNST giam, chi phi tai chinh
trong quy 2 ciing da ting gin 40% so véi Quy 1, & mic 28 ty so véi 20 ty
dong. Tuy nhién xét vé mat quan 1y chi phi hoat déng, thi PNJ ngay cang hiéu
qua hon khi cac chi phi hoat dong trong ky déu gidam. Chi phi ban hang
Q2/2011 giam 35.8% so vai Q1/2011 va giam 15.7% so véi quy cung ky nam
2010. Tuong tu, chi phi quan 1y doanh nghiép cling giam 38% va 13.6%. Cho
thiy chién lugc ra séat va giam bt cac chi nhanh, cira hang khong hiéu qua,
nang cap cac chi nhanh c6 hiéu qua cao da dan phat huy tac dung,

3. Cic chi sb tai chinh co ban :
3.1 Hiéu qua hoat dong, quan ly

Lai gop / Doanh thu 8.49% 8.38% 4.88% 3.94% 3.96%
Lii hoat ding / Doanh thu 5.16% 3.74% 246% 1.63% 1.69%
Lai trudic thué / Doanh thu 5.49% 3.98% 2.68% 1.92% 2.00%
Lai romg / Doanh thu 4.83% 3.16% 2.14% 1.54% 1.61%
ROE 21.66% 13.57% 21.47% 20.80% 22.81%
ROA 11.57% 8.10% 11.03% 9.44%, 10.47%
Doanh thu / Nhén vién (Ty) 1.38 242 5.95 7.98 9.02

(Nguon :DAS tong hop)

Do gia von hang ban van giit & mirc cao va chi phi hoat déng ting, nén lgi
nhuan gop giam. Tuy nhién. chi s6 ROE va ROA ciia PNJ lai tang cho thiy
trinh do quan ly va hiéu qua hoat dong cua doanh nghiép ngay cang dugc nang
cao.

Dua trén s6 liéu trén bang can ddi ké ton tai 1h01 diém cudi quy Ilf2010 S0 voi
diu nim, C6 sy chuyén bién dang ké trong cau tric tai san va ngudn von cua
PNJ. Céng ty da thay thé mét phan ng ngin han bang von vay dai han dé tai
trg cho cac hoat dong sin xuét kinh doanh. N¢ ngén han giam manh tir 1,134
ty xuéng con 650 ty. Nguoc lai, no dai han tang tir 60 ty 1én 760 ty dong trong
quy 2/2011. Xét vé mit sir dung vén, thi s thay d6i nay 14 phi hop do cong ty
¢6 thé chii déng va linh ddng hon trong viée thu mua vang nguyén liéu khi ma
thi trurong tién té bi thit chit. Tuy nhién, ting vay ng dai han ciing da lam chi
phi tai chinh tang.

Tai san ngin han tang tir 1,091 ty 1én 1,417 ty dong, trong d6 tién mit va céc
khoan phai thu khach hang ting manh, twong tmg 14 110 ty déng va gan 120 ty
dong, trong khi hang ton kho ting khong dang ké. Cho thiy, chit luong tai san
ctia PNJ ngay cang chuyén bién tot hon va phi hop véi sur chuyén bién phire
tap ctia gia vang va tinh hinh kinh t& vi mé hién tai. 2
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3.2 Chu tric tai chinh:

Co ciiu tai sin

Tién / No ngén han 1.76 1.00 035 0.27 0.19
TSLD / No ngin han 237 122 1.13 0.95 0.99
Vay dai han / Tai sin - 0.01 0.02 0.03 0.02
Vin vay / Téi san 0.20 0.29 0.35 0.42 0.45
Vién vay / Vén CSH 031 0.53 0.72 0.98 1.04
Céng nor/ Tai sdn 0.32 0.43 0.49 0.56 0.56
Céng no/ Von CSH 0.48 0.79 1.00 1.33 1.31

(Nguon :DAS tong hop)

Nhin chung PNJ ¢6 co céu tai chinh lanh manh. chi s6 von vay/ tai san tang trong
nam 2010 va cac quy dau ndm 2011 1a do cong ty str dung ngudn tai chinh tir bén
ngoai dé tang truong doanh thu. Tuy nhién. chi s6 nay van trong dd an toan va
PNIJ di sir dung von hiéu qua thong qua chi s6 ROE ting.

3.3 Chi s6 dinh gig c6 phiéu:

CHi 56 DiNH GIA 2008 2009 2010

P/E co ban G.87 6.26 512 7.41 6.27
PB 0.85 (.88 1.10 1.50 1.39
KLCPLH hién tai (Triéu) 30.00 30.00 40.00 60.00 60.00
Gid tri vén hoa (Ty VND) T86.00 T86.00 1,048.00 1,571.98 1,571.98
S0 hiru nude ngoai - - - 31.36% 31.36%
EPS co ban (VND) 3,812.72 418545 5,112.30 3.533.69 4.178.56
Book Value (VND) 30,957.52 29,786.62  23,893.58 17.448.35 18.808.01
EV Ty (VND) 42235 654.99 1,489.18 2.264.51 2.491.53

(Nguon :DAS téng hop)

Do PNJ la doanh nghiép kinh doanh vang bac trang sitc duy nhét niém yét co
phiéu trén san giao dich chimg khoan nén khéng thé so sanh vai cac cong ty
twong duong. Tuy nhién néu so sanh véi mirc PE cua toan thi treong hién tai, voi
P/E cua PNJ hién nay khoang 6.2x va P/E san HSX la 10x, cta toan thi truong 1a
9.55x, cho thiy gi c6 phiéu PNJ dang giao dich v&i thi gi4 thép.

4. Loi thé Canh tranh ciia PNJ :

Nguon nhan lic va vin hoa doanh nghiép: 1a 1¢i thé quan trong nhat ciia PNJ.
Céng ty tu hao ¢6 nguon nhan lyc dong vé s lugng va manh chét lugng, PNJ
¢6 hon 1,000 cong nhan k¥ thuat lanh nghé. hang chuc ky sur va chuyén vién
gioi va am hiéu cong viée
Cdng nghé tién tién va hé thong may moéc thiét bi hién dai: hién tai PNJ lam
chii cac cong nghé san xuat nir trang tién tién nhat thé gidi trong tat ca cac linh
vire nhur ddy chuyén may. hang diic. hang dap va ché tac. Cong nghé duge hd
trg boi cac hé théng may moc hién dai nhét hién nay
H¢ thénng quan tri khoa hoc: tit ca cac ngufin nhan luc cong nghé dugc diéu
hanh boi hé thfing quan tri khoa hoc va hién dai theo tiéu chuén ISO- 9001. hé
thong méi truong 1SO-14001
Uy tin, thuong hiéu va thi truong: trai qua 23 nim xdy dung va phat trién, PNJ
da thanh mot thuong hiéu dan dau trong nganh vang bac trang strc, véi mang
lugi 147 cira hang ban 1é va gin 3,000 khich hang si cia PNJ trong ca nudc

7
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5. Giao dich ciia 6 phiéu:
5.1 Biéu db gi4 c6 phiéu trong 1 nim g?m nhiit :
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PNJ chinh thirc thoat khéi xu hudng giam gia dai han hinh thanh tir thang
10/2009. Hién nay PNJ dang hinh thanh m6 hinh chir V va co 2 nguong khang cu
manh cin vuot 1a 30 va 36. Theo phan tich time frame trong diéu kién binh
thudng thi khoang cudi thang 9, PNJ s& vuot duoc ngudng khang cy 30 va tir day
dén thoi diém dé PNJ cén tich lity du manh.

Puodng gia cham bién trén dai bollinger trong khi dai nay bat dau thu hep lai cho
déu hiéu PNJ diéu chinh quanh viing tir 25 dén 28 trudc khi c¢6 dot pha.
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Cac chi bao k¥ thudt dang diéu chinh trong ngan han nhung vé dai han lai dang
phén ky duong nén viéc diéu chinh s& khong kéo dai va khong sau. Mirc diéu
chinh siu nhit ¢ thé dat 25.5 sau d6 bat 1én lai.

Viée héi tu cac duong trung binh MA20, MAS0 va MA100 gin ving 25.5 cang
tang XAc suit ving nay 1a ving hd trg manh.
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5.2 Bién dong gid ¢6 phiéu

Bign déng gia

Tinh thant khoan

Gia dang clra
34 cao nhatham nay

3id thap nhat hém nay

Thng KL d&t mua
Tano KL d&t hén
+- Gig him nay

+i- Gig 1 tudn qua
+i- Gi& 1 thang qua
+i- 5id 3 thang qua
+- Gia 6thang gua
+k Gidtly T3u ndm

26.200
26.200
25.500

582,590
475.680

+4 80%
+10,55%
+1B,44%

-B,3T%
-34,88%
-24,36%

KLED trung hink 10 ngdy 400.929
KLGD trung hinh 3 thang a0.949
GTGED trung binkh F thang 2,20
Kirn ngach METHN T47.279,08
GTGD savdi TT 0,00%
GTEDMGN hoa 0,00%
Bigr dbing gid tr mike |
Caonhat 52 tudn -29,91%
Thip rh&t 52 tudn +27 80%
Gid can nhat 52 tusn 37.062
Gid thap nhat 52 tuan 20,500
(Neuon Stoxx)

Dién bién giao dich c6 phiéu PNJ (tir 31/05 — 30/06/2011):
Tinh dén ngay 30/06/2011, gia PNJ hién & mic 27,600 dong/cp, tang 6,000
dong/cp, twong dwong ting 28%, so voi mire gid ngay 16/06 (21,600 ddng/cp).
Trong cling khoang théi gian trén, thi Vnindex gidm -12.63 diém (-2.8%). Cho ¢b
phiéu c¢6 miic tang tot hon thi trudng

Thay df gid

¢hisi Iuong
iaa dich

khidp [énh

Thia thudn

iaia tri gian dich {Trigu YNE)

Tang cdng Khap [Enh

TONZ KL tir ngay 1640

4,559,820

238,000

Thia thudn

4,797,820 112,154 5,952

Tang cdng
118,106

Binh Quan /phién

414,529

21,636

5341

436,165 10,196

10,737

Tong khoi lugng giao dich 1a 4,797, 820 cp, va khéi lwgng trung binh phién la
436,165 cp/ phién, thanh khéan ctia c6 phiéu ting manh so vai thoi diém 1 thang

trude do.

Bén dudi 1a khéi lugng giao dich chi tiét tir ngay 16/06/2011:

1,000,000

Chitigt khap lénh ciia PNJ tir ngay 16/06

862,140

900,000
800,000

700,000

575,230

500,000
500,000

400,000
300,000
200,000
100,000

(G R e
) hﬂn {P

o

B Khoplénh

o
o
o

o

(Nguon :DAS 1éng hop)
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Nhin vao biéu db giao dich intraday (ngay 30/06) ctia PNJ, cho thdy c6 su tham
gia ciia cAc t6 chirc, nha dau tur 16n, khi ho thudng giao dich vao giita hodc cudi
phién sau khi da xem xét tinh hinh giao dich, nhu hinh bén dudi, 1énh tir 10,000-
20,000 cp lién tuc duge dira vao nham giir gia c6 phiéu va KL mua vao gan
60,000 cp/lénh vao cudi phién

PHJ [Fric

Chi tiét giao dich ciia khoi ngoai (tir 31/05 — 30/06/2011)

Nhin chung, trong thoi gian tir ngay 31/05 dén 30/06 khoi ngoai ban rong ¢b phiéu
PNJ véi khoi lwgng 13 1,393,910 ¢6 phiéu , tuong duong gia tri ban rong 1a 30.5 ti
dﬁng.

Trong khoang thoi gian tir 13/06 - 20/06 (6 phién), khdi ngoai ban ra manh nhit
véi khdi lugng trung binh gin 337,000 cp/phién.

Vao ngay 20/06, KLGD mua va ban tuong duong nhau, cho thay day la phién luot
song cua khoi ngoai.

khéi nggai Mua tir31/5-30/06
450000 411500
400000 —+ w717
350000 i
300000
250000
200000 i
150000 4
100000 T
50000 [ ] a0 T LEL mn?lUU peimilili ] 16,000 O LOnES0n § YRy
D 1  em . m ;_- - z : -
\(‘9 {P{\ﬁi‘:‘ NZ"\B"Q-\\ & :;?' w'*\\f‘?i"&‘r\ "‘\ v Q;» Qx"' *D'Q) S %Q&\Q{‘*
S @ \‘é:s & \(go A K \(go\ S @ \fc' \\fo\ \‘o\\ e \'3'- \‘o\ o \G\ &
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Khingoai ban tir 31/05- 30/06
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Co déng

Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited

5.3 lich sir giao dich cdc nha diu tw t6 chirc

R THE g s sAF =T g o

Sy T 2 "r.
Sl w f» S @ﬁﬁ& KCRCAOH “"ﬁ*"\“"@ s
SRS AP d“,\@b g RO K

H Bdn
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(Nguon :DAS tong hop)

sé cpP ia Ngay

Dang gily Théng bao

3219949 Mua  24/06/2011
2,862,779 Mua  24/06/2011

Deutsche Asset Management (Asia) Ltd, 1,317,900 Ban  20/06/2011

Deutsche Bank Aktiengesellschaft

2,329,280 Ban  20/06/2011

Cong ty TNHH Quan ky Quj Dau tw

Chteng khoan Béng A 1,294,384 Mua  17/06/2011
Deutsche Asset Management (Asia) Ltd, 1,141,110 Mua 23/02/2011
Deutsche Bank Aktiengesellschaft 1,861,140 Mua  23/02/2011
CTCP Xuat nhap khau Vat twr Ky thuét 431940 Ban  17/02/2011
CTCP Pau tw & Thwong mai Viét Tin 809,373 Ban  17/02/2011

Deutsche Bank Aktiengesellschaft
Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited
Vietnam Azalea Fund Limited

1,831,620 Mua  24/12/2010
2,666,666 Ban 1/7/2010
2,066,666 @ Ban  28/06/2010
2,212,876 Ban  22/06/2010
2,536,626 Ban  16/06/2010
2,616,666 Ban 8/6/2010
2,666,666  Ban 8/6/2010

CTCP DAu tv & Thuong mai Viét Tin - Mua  23/03/2010

Hién trang
Giao Dich

Bang ky
Pa GD xong
Pa GD xong
Ba GD xong

Dang ky
Pa GD xong
Pa GD xong

Bang ky

Diang ky
Pa GD xong
Pa GD xong
Pa GD xong
Pa GD xong
Ba GD xong
Pa GD xong
Ba GD xong
Pa GD xong

|
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V& t6 chire thue hién bio cdo:

Céng ty Chimg khoan Ngan hang Dong A (goi tat 1a DAS) 1a thanh vién cia Tap
doan tai chinh Ngan hang Pong A, hién la mét trong cac dinh ché tai chinh 1on nhat
Viét Nam. DAS ciing la mdt thanh vién chinh thirc cua thi truong chimg khoan Viét
Nam, va dang di dau trong mét sé dich vu tai chinh ¢ céng nghé cao. DAS hién 13
c6 déng 16n cua nhidu cong ty, va 14 chi s¢ hiru cia Cong ty quan 1y Quy dau tur
Dong A. Cong ty hién co diy du cac nghiép vu chimg khoan gom: moi gidi, ty
doanh, bao lanh phat hanh, tur van tai chinh va tur van dau tu, luu ky chimg khoan

H¢ théng chi nhinh

e Tru sé chinh:
DiaChi  :56-68 Nguyén Cong Trir, Q1, Tp.HCM
Bién thoai : (848) 38218 .666
Fax : (848) 38218.713

o Chi nhanh Ha Ngi:
biaChi  : 57 Quang Trung, Q.Hai Ba Trung, Ha Noi
Bién thoai : (844) 3944.5175
Fax : (844) 3944..5178

o Chinhanh Chg Lon:
PiaChi  : 110C Ngb Quyén, Phuong 8, Quan 5, TP.HCM
Bién thoai : (848) 3853.9623
Fax : (848) 3853.9624
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DIEU KHOAN MIEN TRU

Bdo cdo ndy dirge viét va phét hanh boi nhém céng ty Déng A (DAS) dé phén
phéi tai Viét Nam va nude ngodi. Céc théng tin trong bdo cdo dirge DAS xem ld
dang tin cay va dua rrén cdc nguon théng tin dd chon loc. Tuy nhién, DAS
khong chiu trach nhiém vé dg chinh xdc cia nhiing rfff}ng tin trong bcw cdo nay.
Théng tin trén la quan diém, dw bdo ciia nguoi viét tai thoi diém viét bdo cdo,
khéng dwoe xem la quan diém ciia DAS. DAS khong c¢é nghia vu phai edp nhd,
ciing nhie thong bdo voi ngieoi doc trong tricong hop cde quan diém, dir bao vd
e tinh trong bdo cdo ndy thay déi hodc tré nén khéng chinh xdc.

DAS c6 thé dua trén cdc nghién ciru trong bdo cdo nay cho hoat déng tw doanh
mua ban chitng khéan cho chinh cong tv va cho cac gquy ma DAS dang quan ly.
DAS ciing ¢6 thé tham gia vio cde giao dich chimg khodn trdi nguoc voi y kién
tur vdn va quan diém thé hién trong bdo cdo nay.

Céc nhdn dinh, y kién trong bdo cdo khong mang tinh chat kéu goi mua hay bdn
bat cir logi chimg khodn ndo. Quan 1y, nhdn vién ciia DAS ¢6 thé co cdc loi ich
tai chinh lién quan téi thong tin dioc dé cdp trong bdo cdo. Bdo cdo chi mang
tinh chdt nghién citu va cung cdp nhimg thong tin khdi qudt. Chir khéng nham
mét muc dich dau tw cu thé, hay nhu cdu clia bat ky nguwoi nao nhdn dwoe hoae
doc bdo cao nay.

Khéng ai diwoc phép sao chép, phat hanh ciing nhie tai phdan phoi bdo cdo vi bt
ky muc dich gi, néeu khong co van ban chap thugn cua DAS va vui long ghi ro

nguon khi trich dan cac thong tin trong bao cao nay.
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