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> Ladoanh nghigp véi thi phan dén dau trong linh vuc kinh doanh trang sic nhe
phat trién h¢ théng cira hang pha khip 45 tinh thanh. Ciing nhu nhiing doanh nghiép
kinh doanh vang khac, PNJ khai nghiép 1a mot doanh nghiép kinh doanh vang miéng vai ty
trong déng gop 16n vao doanh thu cua céng ty. Tuy nhién, hoat dong kinh doanh nay mang
lai mic bién lgi nhuan thip va chiu sy kiém soat cua nha nude. Pung trudc tinh hinh trén,
PNJ da thay ddi chién lugc kinh doanh, tap trung ddy manh hoat dong kinh doanh trang sirc
v6i bién loi nhuan cao. Qua qua trinh phat trién, hign nay sé cira hang ciia PNJ di lén
dén 220 cira hang, phi rgng khdp 45 tinh thanh, bé xa cdc déi thi con lgi. Thi truong
vang trang sirc con kha phan manh véi 80% thi phan thudc vé cac co so kinh doanh quy mé
nho, chi con lai 20% thi phan cho céc doanh nghiép 16n va ¢ thuong hiéu manh nhu PNJ,
Doji, SIC..Trong dé, thi phan ciia PNJ hign chiém 26,5% (sé lieu cdp nhdt dén nim
2016) trong sé 20% néi trén, nhw vdy thi phan chung cia PNJ so véi toan thi trwong
chiém khodng 5,3% va dang la doanh nghiép c6 thi phan cao nhdt nganh.

> Thodi vén ngoai nganh, tdp trung vao hogr déng kinh doanh cét 16i. Mic du
hoat dong kinh doanh chinh ludn ting truong tét nhung cac khoan dau tu tai chinh thudc
nhiéu nganh nghé khac nhau cua PNJ khong hiéu qua anh huong Ion dén két qua kinh
doanh ciia cong ty. Trudc tinh hinh d6, PNJ dang tirng budc thuc hién qua trinh tai cau tric,
thodi vén khoi cac linh vuc ngoai nganh va tap trung vao hoat dong kinh doanh chinh. Hign
PNJ chi con duy nhédt mgt khodn ddu tw vao Ngin hing TMCP Péng A véi gia tri s6
séch 395,2 ty dong. Trong ndam 2016, céng ty di trich 1dp toan bé khodn du phong 84,7 ty
dong ciia DongA Bank, do dé trong ndm nay, PNJ sé khong con bj dnh hwéng tiéu cuc
béi cac khodn ddu tw nay.

> Thj trwomg trang sic Viét Nam con kha nhiéu tiém néing dén tir 1) mic tiéu thy
vang trang stre trén dau ngudi cua Viét Nam con thap (6,5 USD/ngudi) so Vi cac nudc
trong khu vyc va trén thé gigi, (2) téc do tang truong dan sé binh quan khoang 1,2% cling
co cau dan sb tré, trén 50% la nir - 12 ngudn khéach hang tiém ning trong linh vuc trang sic,
(4) kinh té tang truang tot cai thién thu nhap binh quan dau nguoi tac dong tich cuc dén nhu
cau tiéu thu cac mat hang trang suc (5) thi hiéu nguoi tiéu dung thay ddi, hudng dén céc san
pham chit lugng véi thuong hiéu vitng manh, khang dinh dang cap.

> Sir dung két hop cac phuong phép dinh gi, chung t6i wéc tinh gié tri hop ly cua
mot cd phiéu PNJ 1a 91.890 déng/cp, so sanh voéi muc gid 74.100 ddng/cd phiéu ngay
04/04/2017, ching tdi khuyén nghi MUA véi ¢6 phiéu PNJ trong dai han.

Ty dong 2016 2017F
Doanh thu 8.914,18  9.199,22 7.706,04 8.564,59 9.708,73
% yoy 32,7% 3,20% -16,23% 11,14% 13,36%
LNST 163,17 242,49 75,55 450,11 574,34
% yoy -33,5% 48,61% -68,85% 495,80% 27,60%
Bién LNG 7,51% 9,67% 15,16% 16,48% 18,11%
ROE 12,82% 19,30% 5,55% 32,80% 38,97%
EPS 2.239 3.208 568 4.383 5.260

Nguon: VCBS tang hep
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PAC PIEM HOAT PONG

Téng quan PNJ tién than 1a Cira hang kinh doanh Vang bac P4 quy quan Phi Nhuén, duoc thanh 1ap vao ngay
28/04/1988. Bén thang 01/2004, PNJ chinh thuc chuyén sang hoat dong theo mé hinh cong ty c6 phan
VGi tén goi CTCP Vang bac da quy Pha Nhuan va c6 phiéu PNJ duoc chinh thic niém yét trén san
HOSE vao thang 3/2009. PNJ Ia doanh nghiép hoat dong chinh trong linh vyc kinh doanh trang suc va
vang miéng. Giai doan trudc nam 2015, cong ty tap trung chii yéu vao linh vyc kinh doanh vang miéng
Véi ty trong doanh thu chiém dén hon 50% tong doanh thu caa PNJ, tuy nhién tir nam 2015 tré di, nha
nu6c chuyén sang doc quyén kinh doanh vang miéng, PNJ da chuyén huéng sang day manh kinh doanh
trang suc do nhiing bién dong ciia gia ca thi truong anh huong Ion dén két qua kinh doanh vang miéng,
cling nhu bién LNG thap. Nhiing doanh nghiép khéc ciing chiu anh huong mot phan tir tinh hinh trén,
do d6, cuc dién nganh trang strc vang thay doi khi hau hét cac doanh nghiép bat dau gia ting kinh
doanh nhitng san phim nay. Do d6, doanh thu vang miéng tir nam 2015 trd di chi chiém chua dén 20%
tong doanh thu caa PNJ.

Nganh nghé kinh doanh Hoat d@ong kinh doanh ctia PNJ tap trung vao cdc mang chinh sau:

(1) Kinh doanh vang miéng: hoat dong kinh doanh truyén théng ciia PNJ nhung vi bién LNG
thip (trén dudi 1% qua trao d6i véi doanh nghiép) va chiu anh huong tir sy bién dong cua gia
vang cling nhu quan ly chat ché ciia nha nudc, nén hoat dong kinh doanh bi anh huéng tuong
db6i nhiédu. Do d6, ké tir nam 2015, cong ty di chuyén hudng tap trung sang mang kinh doanh
trang strc vai bién lgi nhuén cao.

(2) Kinh doanh trang sic: day la hoat dong kinh doanh chu dao cua PNJ, dong gop dén gan 80%
vao tong doanh thu cua cong ty déng thoi cé bién LNG cao nhat (gan 20%). Hién cong ty ¢ 3
dong trang sirc chu dao, 13 trang sic vang (PNJ Gold Jewellery) — nhidm vao d6i twong khach
hang 1a nir c6 do tudi tir 25-45, c6 mic thu nhap va chi tiéu trung binh khé tré 1én, trang suc
bac (PNJ Silver) — khach hang tré, do tudi tir 15-25 va yéu thich thoi trang, thwong hiéu cao
cdp CAO Fine Jewellery va thuong hiéu cao cip Jemma — nham vao nhitng khach hang c6 thu
nhap cao va mét s lugng nho 1a qua tang cho khach hang. Ngoai ra PNJ con kinh doanh phu
kién thoi trang, hang tiéu dung cao cap va dich vu kiém dinh vang va da quy. PNJ thuc hién
kinh doanh trang sirc thong qua ba kénh chinh: ban 1¢, ban si va xuit khau, trong d6 ban 1¢ van
1a nganh hang chu lyc va déng gép phan 16n vao doanh thu cua cong ty.

Ning luc canh tranh — Vi thé  Nghién citu, thiét ké san phdm la mét trong nhizng thé manh rdt lén ciia PNJ, khing dinh thuwong

dau nganh trong linh vyc Kinh  higu va uy tin ciia doanh nghigp. Poi ngii thiét ké, sang tao cua cong ty c6 khoang 85 nhan sy, va 100

doanh vang bac dd quy nhan sy van hanh may, mang dén cho PNJ mot doi ngii nhan lyc manh va chat lugng cao. Do dic thu
nganh nghé nir trang, tay nghé cua ngudi thg kim hoan 1a mét trong nhitng nhan t6 quan trong nhat,
guyét dinh chat lwong san pham va vi thé ciia doanh nghiép trong nganh. Vi mot doanh nghiép lon
nhu PNJ s& httu mot doi ngti luc luong kim hoan cé kinh nghiém 1au nam, cong vai nhitng chinh sach
dai ngd tét cho ngudi lao dong, nhirng yéu té nay gép phan cung cb vi thé dan dau caa PNJ trén thi
truong trang suc hién nay.

Sirc manh thuwong hiéu khing dinh vi thé ciia PNJ trén thj srieong trang sirc hign nay. Déi voi cac
doanh nghiép san xuat va kinh doanh vang bac d4 quy, thwong hiéu 1a mét trong nhirng yéu té vo cling
guan trong khang dinh sitc manh cua doanh nghiép. Nhiing yéu t6 quyét dinh thuong higu cua mot
doanh nghiép bao gom uy tin cua doanh nghigp, chat lugng san pham, mirc d6 nhan biét san pham va
kha ning canh tranh cta doanh nghiép. C6 thé thay, trén thi truong vang hién nay, méi doanh nghiép
déu so hiru nhitng thuong hiéu virng manh va quen thugc véi nguoi tiéu ding. Trong dé, PNJ la mjt
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trong nhieng doanh nghiép sé hitu thwong higu vieng manh nhe (1) hé théng ciza hang réng khdp
Véi mike dg nhdn biét dé dang,(2) san phdm da dang véi 3 dong chinh PNJ Gold, PNJ Silver va dong
trang sic cao cap CAO, Jemma phil hgp Véi mei déi tweng khach hang (3) chdr lweng sdn pham tét
cling nhiing thiét ké sang tao, tinh xdo. Nho nhitng yéu té trén, thwong hiéu PNJ da tao dwoc dau an
trong 1ong khach hang. Chiém dugc tinh yéu cua khach hang la chiéc vuong mién quy gia nhat ma moi
thwong hiéu mudn téi. 4 1an lién tiép, PNJ dat Thuong hiéu Quéc gia do B Cong Thuong phong tang.
Ngay 15/09/2016, cong ty dinh gia thuwong hi¢u hang dau thé gisi Brand Finance (Anh Quéc) ciing da
cong bé va trao ching nhan Top 50 thwong hiéu gia tri nhat Viét Nam nim 2016 cho PNJ, day 1a 1an
thir 2 lién tiép PNJ ¢ tén trong bang xép hang nay. Bén canh do, ciing trong ngay 15/09/2016, tai Hong
Koéng, PNJ da vuot qua nhitng doanh nghiép 16n cua khu viee Chau A dé vinh dy ¢ mit trong bang dé
ctr chung két hai hang muc giai thuong INA Awards 2016 la Doanh nghiép vuot troi trong nam — khu
vuc Chau A va Doanh nghiép Ban Ié cua nam. Pay la giai thuong do tap chi uy tin INA (Jewellery
News Asia) t6 chic binh chon, duoc sanh nhu “Giai Oscar cua nganh kim hoan Chau A.

Thi phdn ddn ddu trong linh vuc kinh doanh trang sic nhe phét trién hé théng cira hang rgng
khdp. Xét vé thi phan va quy mo san xuat, hién nay cong ty dang c6 ba ddi thu chinh 12 Céng ty TNHH
MTV Vang bac Ba quy Sai Gon (SJC), Tap doan P4 quy Doji (Doji) va Cong ty TNHH Vang bac Pa
quy Bao Tin Minh Chau. Tai thi trudng mién Bic, Bao Tin Minh Chau van dang 1a doanh nghiép dan
dau do nhirng dic trung trong phong cach thiét ké, cling vai van hoa mién Bic ua thich tiéu ding nhirng
thuong hiéu dia phuong. Tuy vay, thi phan ciia PNJ tai thi truong nay van xép thir ba. Béi véi cac khu
vuc con lai, PNJ ludn duy tri vi thé dan dau mac di mot sé thi trudng nhu mién Ty van ua thich
thwong hiéu dia phuong nhu Ngoc Tham. Hién nay sé ctra hang cia PNT da 1én dén 220 cira hang, phi
rong khép 45 tinh thanh, bo xa cac di tha con lai 1a Doji véi 30 cira hang, SJC véi 50 cira hang va Bao
Tin Minh Chau véi 10 cira hang.Thi trudng vang trang sic con khé phan manh véi 80% thi phan thudc
vé cac co s kinh doanh quy md nho, chi con lai 20% thi phan cho cac doanh nghiép 16n va co thuong
hiéu manh nhu PNJ, Doji, SIC.. Trong dé, thi phan ciia PNJ hign chiém 26,5% (sé ligu cdp nhdt dén
nim 2016) trong sé 20% néi trén, nhw vdy thi phan chung ciia PNJ so véi toan thi trwomg chiém
khodng 5,3% va dang la doanh nghiép c6 thi phan cao nhat nganh.

S6 lwong cira hang va thi phan ban 1é cia PNJ
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Nguén: PNJ, VCBS téng hep

Chién lwge ding din khi tdp trung phét trién médng trang sic véi bién lgi nhudn cao va ddp g thj
hiéu dang déin thay déi ciia ngwéi tidéu dung. Thi trudng trang sac Viét Nam hién nay c6 sy phan
mang cao, véi phan I6n thi phan dang thudc vé cac doanh nghiép nho 1é khong cé su dau tu 16n vé mat
thuwong hiéu, chiém dén khoang 80% thi phan cua thi truong trang stc. 20% con lai thuc vé cac thuong
hi¢u I6n nhu PNJ, SJIC, Bao Tin Minh Chau... Trong khi cdic doi thii khdc nhw SJC vén 1a mgt doanh
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nghigp liu doi trong nganh, nhung céng ty van t@p trung vao mang vang miéng véi mac bién lgi
nhudn kha thdp (chwa dén 1%), thi PNJ da nhin thiy dwoc xu hwéng ciia nguwéi tiéu dung wa thich
cac san pham trang sic véi nhiéu mdu ma da dang, nén céng ty da ddy manh phat trién méang trang
sike, dac biét |1a trang sic vang véi miee bién LN Ién dén trén 25%. Do d6, mic du doanh thu cua SJC
cao hon rat nhidu nhung LNG ctia PNJ lai vuot troi hon han. Cong ty hién s¢ hiru Xi nghiép nir trang
PNJ vai cong suat san xuat dat trén 4 triéu san pham/nim va duoc danh gia 1a mot trong nhitng xi
nghiép ché tac nir trang 16n nhat khu vuc Chau A, dam bao dap tmg dugc lwong san pham trong vong
10 nam (dén nam 2022). Chiing t6i danh gi4 cao chién lugc ndy cia PNJ, cling vai chién luoc phét trién
hé thong béan I¢ trong twong lai, lgi nhuan cia cong ty sé tang truong tot.

So sanh DT va LNST cua PNJ va SJC
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PNJ dii cong bé BCTC Kkiém toan soat xét nim 2016 véi doanh thu va LNST thé hién sw ting trwéng
rat tot. Cu thé, doanh thu thuan ndm 2016 ciia PNJ dat 8.564,6 ty dong (+11,1% yoy) va LNST dat
450,4 ty déng (tdng gdp gan 5 lan sau khi diéu chinh két qud ciia ndm 2015). Nguyén nhan chinh dan
dén sy tang trudng manh mé trong loi nhuan caa PNJ 1a do trong nim 2015, khoan dau tu vao ngin
hang Pong A phai trich lap dy phong toan bo 100% vai ty anh hudng dén loi nhuan chung cua cong ty
trong nam 2015 va nira ddu nam 2016. Q4.2016, PNJ da ghi nhan khoan du phong cudi ciing véi gia tri
16,9 ty dong cho khoan dau tu nay, do do, két qua kinh doanh nira cudi nam 2016 da cai thién rét tot.
Néu loai trir khoan dy phong thi loi nhuan nim 2016 cua PNJ tiang truong 41,6% yoy.

Xét vé co cdu doanh thu theo s@n pham, ching t6i nhdn thdy, kinh doanh trang sic vdn chiém ty
trong chinh trong co cdu doanh thu ciza PNJ. Trong giai doan 2011-2016, co cau doanh thu c6 sy
chuyén dich rd nét, tir mot doanh nghiép véi hon 50% doanh thu dén tir kinh doanh vang miéng, ké tir
nam 2015 tr& di, kinh doanh trang strc da tré thanh mang kinh doanh chu luc khi déng gop dén hon
80% vao co cdu doanh thu chung cia cong ty. Diéu nay thé hién huéng di méi cua PNJ véi mét chién
lwgc ding dén hon, d6 1a tap trung vao kinh doanh trang sirc vai bién lgi nhuan cao thay vi vang miéng
Vv6i bién loi nhuan thap va tinh canh tranh cao hon. Xu huéng tiéu thy vang miéng ¢ Viét Nam ciing sut
giam, ma thay vao d6 1a sy gia ting trong nhu cau tiéu thu trang stc, dic biét 1 trang suc vang. Xu
huéng nay van tiép tuc trong nam 2016, véi doanh thu méng trang sic ciia PNJ dat 6.750 ty dong,
dong gop 80,3% vao téng doanh thu cia cong ty. Trong dé, mang trang sirc vang déng gép nhiéu
nhdt vao co cdu doanh thu cia PNJ, tir 8,6% trong niam 2011 da ting lén 47,9% trong nim 2016,
dat 4.100 ty dong (+29,8% yoy).

Xét vé kénh phan phdi, hign nay PNJ c6 3 kénh ban hang chinh |a ban si, ban 1é va xudt khdu, trong
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d6, viéc phét trién hai kénh ban hang chu dao 1a ban si va béan 1é da dem lai cho PNJ nhiéu lgi thé, tuy
vay bén 1é van luén dugc xac dinh 12 hoat dong kinh doanh miii nhon, tap trung nhidu ngudn luc va la
muc tiéu phat trién 1au dai cua cong ty. Nam 2016, doanh thu tir hogt dpng ban 1é dat 4.253 ty dong
(+23,8% yoy), chiém 61,8% trong co ciu doanh thu trang si#c cia PNJ va chiém gan 50% téng
doanh thu cza toan cong ty. Ty I¢ nay da ting tir mic 9,9% trong nam 2011, cho thay mirc d chi
trong ciing nhu dinh hudng phat trién cia céng ty. Trong khi d6, 2016 1a mgt ndam khéng mdy thugn
lpi cho hoat dgng ban si khi doanh thu gi@m 16,1% so véi cung ky, dat 2.497 ty dong, déng gdp
36,3% vao téng doanh thu trang sirc va 29% téng doanh thu toan cong ty. Tir anh huong giam nhu
cau vang miéng cua thi trudng vang, ngay cang nhiéu cac doanh nghiép kinh doanh trang suc véi
phuong thirc kinh doanh linh hoat ra doi khién thi truong tro nén canh tranh gay gat hon. Mdng kinh
doanh vang miéng ting truéng 29,1% yoy, dat 1.685 ty dong va déng gdp 16,8% vao tong doanh thu
cia cdng ty.

Doanh thu PNJ theo sian phim Doanh thu PNJ theo kénh phéan phdi
2011 - 2016 2011-2016
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Nguén: PNJ, VCBS téng hep

Trong nam 2016, PNJ da khéng ngirng ddy manh mé réng mdng lwdi, khai trwong thém 31 cira
hang, nang téng sé lweng cira hang 1én 220 tai 45 tinh, thanh trén toan qudc. Con s nay cao hon ba
dbi thu khac cong lai bao gdm Doji véi 30 cira hang, SIC véi 50 cira hang va Bao Tin Minh Chau véi
10 cira hang. Nho sy tang truong hé théng cira hang, thi phan caa PNJ lubn duy tri mic tot tir nim 2014
dén nay va dat 26,5% trong nam 2016.

Ty sudt LNG dat 16,5%, ting nhe so Véi mirc 15,2% trong nim 2015. Trong doé, ty sudt LNG mdang
ban 1¢ giagm xuéng con 29,5% so Véi mikc 30,2% trong nim 2015. Nguyén nhan dugc ly giai 1a do
trong Q4.2016, cong ty gia ting khuyén mai dé ban hét bo suu tap cii dan dén ty suit LNG trong quy 4
sut giam. Xét riéng tirng nhém san pham, chdng tdi nhan thiy ty suit LNG cua hoat dong kinh doanh
trang strc lubn duy tri mic cao va ting trudng déu qua cic nam. Trong khi dé, kinh doanh vang miéng
vén 1& mdng dem lai ty sudt LNG kha thdp, chi dat 0,83% trong nam 2016. i ty trong dong gop
khong 1on trong doanh thu nén ty suat LNG chung ciia ca cong ty khong bi anh huong nhiéu. Pay ciing
1a mot diém manh cua PNJ so véi cac dbi thi khac nhu SJIC, Bao Tin Minh Chau, vén tap trung vao
linh vyc kinh doanh vang miéng véi bién lgi nhuan thap. Mdng ban si ¢6 ty sudt LNG ting nhe so Véi
nam 2015, dat 4,2%. C6 thé nhan thay tir nam 2015 tro di, LNG cua PNJ d cai thién kha tdt, nho viec
tap trung manh vao kinh doanh céc san pham trang suc c6 gia tri va ty suit LNG cao nham cai thign
bién lgi nhuan chung.
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Bién LNG cuia tirng mang kinh doanh 2013 -
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Nguén: PNJ, VCBS téng hep

Thodi vén ngoai nganh, t@p trung vao hogr dgng kinh doanh cét 16i. Mac du hoat dong kinh doanh
chinh luén ting truong tét nhung cac khoan dau tur tai chinh thudc nhiéu nganh nghé khac nhau cia
PNJ tir ngan hang dén bat dong san khong hiéu qua anh huong 16n dén két qua kinh doanh cua cong ty.
Dién hinh nhu trong nam 2015, viéc trich 1ap du phong 300,3 ty cho khoan déu tu vao Ngan hang
TMCP Dong A cung khoan 16 39,2 ty dong tir viéc thoai von khoi CTCP Pia Oc Sai M&C di khién chi
phi tai chinh cong ty ting dot bién, anh huong dén loi nhuan chung. Trudce tinh hinh d6, PNJ dang tirng
budc thuc hién qua trinh tai cau tric, thodi vén khoi cac linh vuc ngoai nganh va tap trung vao hoat
dong kinh doanh chinh. Bién hinh, vao thang 10/2016, PNJ thuc hién thoai von thanh cong tai CTCP
Dia Oc Pong A, thu hdi 64,3 ty dong. Nhu vy, khoan dau tu nay da khién cong ty ghi nhan 15 17,7 ty
ddng. Hign PNJ chi con duy nhdt mgt khodn ddu tw vao Ngin hang TMCP Déng A véi gia tri sé
séch 395,2 ty dong. Trong néim 2016, cong ty di trich ldp toan bg khodn du phong 84,7 ty dong ciia
DongA Bank, do dé trong niam nay, PNJ sé khong con bi anh hwéng tiéu cuc béi cac khodn dau te
nay.

SUC KHOE TAI CHINH

Swc khoé tai chinh Co cdu tai sdn cia PNJ nhin chung khong thay d6i 16n qua cac nam, vé6i tai san ngan han chiém ty
trong 16n (86,5% trong nam 2015). Hiéu qua sir dung tai san giam qua cac nam, nguyén nhan chinh dén
tir sy gia ting sd luong cira hang. Trong d6, vong quay hang tén kho giém manh ké tie nam 2015 do
thay déi cdu tric san phdm cung chién wec mé réng cika hang. Hang ton kho ciing chiém ty trong
I6n nhit trong co cAu tai san cia PNJ, trung binh hon 70% tdng tai san. Tai thoi diém cubi nam 2016,
s6 du hang ton kho cua cong ty ciing ting 32,9% ytd. Nguyén nhan khién vong quay hang tdn kho cua
cong ty duy tri muc thap vi (1) viée thay déi cdu trac san pham, chuyén sang t@p trung kinh doanh
vang trang sic thay vi vang miéng nhw giai doan trwde day khién vén quay vong cham hon, do truéc
day vang miéng tuy mang lai bién LNG thap nhung 13 san phim d& ban, ngudi tiéu ding ciing c6 thé
mua di ban lai lién tuc nén hang ton kho duoc quay vong lién tuc. Khi chuyén sang vang trang sirc, mirc
d6 giao dich thip hon han do vang trang suc ko c6 tinh chét dau co. (2) Véi chién lwoc mé rgng thi
phan so Véi cic doi thii canh tranh, PNJ di didy mgnh vigc mé cira hang mdi. Bén canh dé, nhiing
cira hang nay lgi nam ¢ vi tri kha xa so véi nha mdy, doi héi cong ty phai duy tri mgt lweng ton kho
l6n dé dap vng dii san pham tiéu thu cho méi cira hang. Do do, vong quay hang ton kho cua PNJ
ludn duy tri mic thip va c6 xu huéng giam theo su gia ting cia sé lwong cira hang. Ching ti cho ring
viéc nay 1a phu hop véi chién lwoc mé rong caa PNJ. Do dic thu bién dong gia lién tuc caa nguyén lisu
vang bac theo gia thé gidi, sé ngay phai thu va phai tra binh quan cua cong ty kha thip, lan luot 12 1,3
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va 13,2 ngay,

Co ciu nguon vén cia PNJ gdn nhw cdn bang, Véi ty trong ng/VCSH chiém trung binh 0.9-1, trong
dé phan 16n 1a ng' vay ngdn han va dwgc tai tre' chii yéu bang hang tén kho. Tinh dén cudi nam 2016,
du ng vay ngan han ciia PNJ dat 1.448,9 ty dong (+21,8% ytd) va du no vay dai han chi dat 59 ty dong
(-18,5% ytd). Chiing t6i luu ¥, mac du ty s6 thanh toan hién hanh cua céng ty ludn duy tri muc cao
(1,53 trong nam 2016) nhung ty sé thanh toan nhanh lai kha thip (0,13) do hang ton kho cua cong ty
lubn & mirc cao nhu chung toi da phan tich ¢ trén. Tuy nhién diém tich cyc la hang ton kho chu yéu la
cac san pham vang bac, da quy nén khong chiu rai ro sut giam vé chat luong, tinh thanh khoan cao va
chi chiu rui ro vé bién dong gié ca trén thi truong. Do d6 cong ty hau nhu khong chiu rii ro thanh toén.

TRIEN VONG

Thi trudng trang stc con nhiéu du dia ting truong nhd (1) mirc tiéu thu vang trang sirc cua Viét Nam
con thép, (2) dan s6 dong (gin 100 triéu nguoi) véi toe do ting binh quan 1,2%/ndm, (3) co cdu dan sb
tré véi gan 70% dan sb thudc do tudi lao dong (tir 15 dén 64 tudi), trong d6 hon 50% 1a nit, (4) thu nhap
binh quan dau nguoi ting cao, mot phan ba dan s s& trd thanh tang 16p trung luu trude nam 2020, khi
thu nhdp ting truéng nhanh chéng & mirc gan 8,8%, s& nang muc thu nhap binh quin ddu nguoi vuot
qua 3.400 USD vao cudi thap ky nay (5) mang ludgi ban I¢ day dic khuyén khich nguoi dan mua hang.

> Thi trwong vang trang sicc con nhiéu dw dia ting trwéng. Trong khi nhu cdu vang trang
s clia thé gidi giam khd manh thi nhu cdu cho sin phim nay ciia Viét Nam lgi ting qua
cdc ndm. Theo tinh toan tir s6 lidu ciia Hoi Pong Vang Thé giéi (WGC), trong nim 2016,
luong vang trang strc ti€u thy tai Viét Nam dat 15,4 thn (-1% yoy). Méc du giam nhe nhung
nhu ciu tiéu thu vang trang strc ciia Viét Nam da tang kha manh trong giai doan 2010-2016
v6i the d6 tang truong kép hang nam hon 10%. Gid tri ving trang sikc trén ddu nguoi ciia
Viét Nam ndam 2016 12 6,6 USD/nguwoi (+4,8% yoy), chi bang 63% ciia Malaysia vi 6,9%
cia Singapore, trong khi do, lwgng vang trang sirc ciia Thdi Lan chi chiém 14,5% nhung
lwong tiéu thu binh quin dau ngwoi la 7 USD/nguwoi, cao hon so véi Viét Nam. Bén canh
do, ty 1€ tiéu thu vang trang suc cua Viét Nam so véi téng tiéu thy vang chi chiém hon 25%,
trong khi ty 1& ndy & cac nudc trong khu vuc déu hon 50% (ngoai trir Thai Lan 1a 14,5%).
Trong khi d6, lugng tiéu thy vang miéng lai giam 10,2% yoy, chi con 42,9 tan so véi muc 73,8
tan trong ndm 2012. Ty 18 tiéu thu vang trang strc ctua Viét Nam so véi tong tiéu thy vang chi
chiém 26,4% trong khi cac nude khac, ty 16 nay déu trén 50% (ngoai trir Thai Lan). Trude day,
mic du 12 mot trong 15 qudc gia tiéu thy vang nhiéu nhit thé gisi, nhung phan 16n ngudi Viét
Nam vén c6 théi quen mua vang miéng dé tich trit, nhu cau lam dep bang vang trang sirc con
kha han ché. Tuy nhién, khi doi sdng vat cht duoc cai thién cung nhing thay ddi trong thoi
quen tiéu dung, xu huéng dich chuyén tir mua vang miéng sang vang trang sirc dang dién ra
mot cach manh mé.
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Nhu cau vang cia Viét Nam
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Nguén: Hpi Pong Vang Thé giéi (WGC), VCBS tong hop

> Téc dp tang trwong dan sé cao cing thu nhdp binh quin dau ngwoi cdi thign tot la dong lwc
thiic ddy ting trwéng ciia thi trwong vang trang siec. Theo tong cuc thong ké, dan sb Viét
Nam mdi niam tang trudng trung binh khoang 1,2%, trong d6 70% déan s6 thudc nhom tudi lao
dong tir 15 dén 64 voi hon 50% dan s 1a nit, 1a d6i tuong khach hang tiém ning cho thi
truong trang sirc. Néu so sanh véi cac nude trong khu vye, thi mirc tiéu thu cho vang trang sirc
clia ngudi Viét con kha thip. nguyén nhan mot phan 1a do thu nhap binh quan dau ngudi con
thip so vdi khu vuc va trén thé gigi. Tuy nhién, chung t6i nhan thiy, nén kinh té Viét Nam
dang trén da phat trién hd tro mirc thu nhap binh quan diu ngudi, vdi ty 18 ting truong kép
hang nam dat 14,2%. Trong bao céo giri Uy ban Thuong vu Qudc hdi vé du béo tinh hinh kinh
té 2016-2020, Bo Ké hoach va Pau tu dwa ra muc tiéu tc do tang trudng kinh té binh quan 5
nim dat 6,5-7%/mam. Theo d6, dén nim 2020, GDP binh quin diu ngudi khoang 3.200 -
3.500 USD. Bén canh d6, theo tap doan tur vin Boston (M¥), tang 16p trung luu va gidu ¢ cua
Viét Nam s& ting gip doi 1én t6i 33 triéu nguoi, twong dwong khoang 1/3 dan sb dat nudc,
trong khoang thoi gian tir nam 2014- 2020. Cung véi sy gia tang trong thu nhap, nguoi ti€u
dung hién nay ciing quan tim hon dén nhitng san phdm chét luong cao, thuong hiéu manh, va
nir trang 1a mot trong s6 d6. Vi ty 18 co cau dan sd vang cung tiém ning ting truong kinh té,

» Nganh cong nghiép nhdn dwoc sy quan tim tie chinh phu. Trude day, hoat dong kinh doanh
vang trang stc khong duge quan 1y chit ché vé mit tiéu chudn ciing nhu chit luong san phdm
khién cho cac co s kinh doanh vang nhé 1é c6 diéu kién kinh doanh nhitng mét hang kém cht
lugng, vang kém tudi. Hiéu dugc tinh hinh trén, nim 2014, chinh phii d¢a ban hanh thong ty
22/2013/TT-BKHCN quy dinh vé chat lugng vang trang strc. Thong tu 22 dugc ban hanh da
gitip kiém soat dugc chat lwgng san pham mot cach tot nhat, tao lgi thé cho céc thwong hi¢u uy
tin trén thi truong. Nhiéu doanh nghiép san xuat, kinh doanh vang trang strc v6i quy md nho
phai tam ngung hoat dong do khong thuc hién diing quy dinh, nguoc lai, cac doanh nghiép lon
nhu PNJ, SJC, DOJI lai ¢6 co hoi tot nho uy tin vé chit luong cling nhu thuong hiéu.

Hai thdng ddu nam 2017, PNJ ciing ghi nhan két qud kinh doanh kha dn treng véi téng doanh thu
ting truwong 36% yoy, trong d6 doanh thu vang trang sirc ting 44% yoy va doanh thu vang miéng ting
52% yoy do trang vai thoi diém ngay via Than tai khién san lugng tiéu thu vang miéng ting manh. Vi
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co ciu san pham thay doi, thién nhiéu vé vang miéng vai bién loi nhuan khong cao nén 2 thang dau
nam, lgi nhuan gop cua cong ty tang truong 30%, thap hon mirc ting ctia doanh thu. Cong ty ciing chia
sé¢ thém, sau 2 thang, PNJ da md mai thém 3 trong tong sé 40 cira hang dy tinh mé méi trong nam nay,
nang tong sé cira hang hién tai 1én 223.

Ké hogch phéat hanh riéng lé. Bé huy dong von cho viéc mé rong hé thong ban e, PNJ di thong qua
Viéc trién khai phuong an phat hanh riéng 1¢ hon 9,8 triéu ¢ phiéu, nang tong vén diéu 1¢ I1én 1.081 ty
ddng, ngudn vén huy dong dugc s& dugc ding cho viée du tu va bd sung von luu dong cho 40 cia
hang mai, dong thoi trang bi thém may moc thiét bi méi cho xi nghiép nir trang. Hién cong ty da gui
cong van lén Uy ban Ching khoan va dang trong giai doan cho phé duyét, do d6 chiing toi van chua co
thong tin vé dot phat hanh nay, ching tdi s& cap nhat trong nhitng bao céo sap tai.

RUI RO PAU TU

Riii ro vé ngudn nguyén liéu Ngudn vang nguyén liéu ciia cong ty dén tir hai ngudn chinh: (1) thu mua truc tiép tir cac khach hang
vang lai va (2) mua tir cac trader trén thi truong. Ddi v6i bac nguyén liéu, cong ty chu yéu nhdp khiu
thong qua mot sé ddi tac cung umg tai Bi, d4 quy dugc nhap chu yéu tir Hong Kong va Thai Lan. Tai
Viét Nam, ngudn cung vang nguyén lidu con rat phong phi so véi mirc tidu thu 4 tan/nam cia PNJ, do
d6 rui ro thiéu hut vang nguyén lidu cua PNJ 1a khong dang ké. Cac nguyén liéu khac do khong chiu tac
dong cua chinh sach nha nuéc nén viéc nhap khau 1a khong han ché, do d6 cong ty c6 thé dam bao
ngudn nguyén lidu bac, da quy, kim cuong tir cac ddi tac nudc ngoai.

Riii ro bién dong gia nguyén Do chi phi nguyén vat liéu chiém ty trong 16n nhat trong co ciu gia von hang ban ctia PNJ (gan 90%)

vat liéu nén bién dong gi4 nguyén vat lidu, dic biét 1a vang c6 anh hudng rat 16n dén bién LNG ciia cong ty. Tuy
nhién, theo cong ty chia sé, néu gia vang bién dong trong khung 5% lai gop cac dong san pham, thi PNJ
s& khong diéu chinh gia ban nhim tao su an tim ddi voi khach hang. Néu gia vang bién dong ngoai
khung 5%, cong ty s& ting hodc giam gia ban linh hoat cho phil hop véi murc bién dong gia vang. Mic
du vay, cong ty van chiu mot phan rui ro, ¢6 thé thiy, tai thoi diém Q3 va Q4.2016, gia vang trong nudc
tang cao da khién bién LNG cia cong ty giam nhe. Bén canh dé, hang ton kho cua cong ty kha nhiéu,
phan 16n déu 1a vang bac, d4 quy, s& chiu rui ro bién dong gia. Nhu vy c6 thé thdy, day ciing 1a mot rui
ro ma cong ty cAn quan tam.

Gia vang trong nwéc va thé gisi
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Riii ro tir cac ddi thii canh Thi trudng vang trang suc ndi dia ngoai PNJ con c6 nhiing doanh nghiép 16n khac nhu Doji, SJC, Bao
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tranh Tin Minh Chau (chu yéu ¢ mién Bic), trong d6, di ngii thg kim hoan dugc xem nhu tai san vo gia cua
mdi doanh nghiép. Do dé, rui ro mAt mat cac nhan su vao tay cac ddi thu canh tranh cling 1a mot diéu
can quan tam. D6i voi PNJ, cong ty dic biét cha trong dén chét lugng ciing nhu cac chinh sach dai ngd
cho nguoi lao dong ciia minh, nén PNJ sé& kiém soat dugc rii ro nay mot cach tot nhat. B6i voi cac ddi
thii nuwéc ngoai, vi Viét Nam s& tham gia vao nhiing hiép dinh thuwong mai tu do, thué nhap khau vang s&
tién dan vé 0%. Trong khi d6, thi truong vang trang sirc ctia Viét Nam con rat nhiéu tiém ning ting
truong, s& thu hit sy cht y cia cac doanh nghiép nudc ngoai. Pay ciing 1a mot vin dé dang quan tam cua
PNJ trong tuong lai, va cong ty s& phai ddy manh hon nita d6i ngii cac nha thiét k&, sang tao khi yéu ciu
ctia thi truong ngay cang da dang va khét khe hon dé co thé canh tranh tét v6i cac dbi thi ngoai.

Rili ro hang tdn kho Nhu ching t6i da phan tich & trén,rviéc mé rong h,é thong ctra hang cua cong ty da khién hang ton kho
tang manh trong cdc ndm qua, khién vong quay von luu dong cta cdng ty bi anh hudng lon. DBay ciing
1a mot van dé cua cac doanh nghiép béan 1é, ddc biét 1a cac doanh nghiép dang trong qua trinh mé rong
phat trién nhu PNJ. Mot diém tich cuc 14 phan 16n hang ton kho cua cong ty déu chu yéu la cac san
pham vang bac, da quy nén khong chiu rui ro sut giam vé chit lugng, tinh thanh khoan cao va chi chiu
rai ro vé bién dong gia ca trén thi truong. Bén canh do6, véi hé théng quan tri ERP - Xman, PNJ ¢6 thé
quan 1y t6t hang ton kho va hoat dong ban hang cua timg cira hang, gitp ting hiéu qua quan 1y va giam
thiéu t6i da chi phi ctia cong ty.

Riii ro pha lodng V6i thong tin phat hanh nhu ching t0i da chia sé & trén, rui ro pha loang la dicu nha dau t can phai
quan tdm. Tuy nhién, véi tiém nang tang trudng tot deén tir viéc md rong va phat trien manh h¢ thong
ctra hang béan 1¢, chung t6i cho rang két qua kinh doanh ciia cong ty s& ting truong tot va du bu dap
duogc i ro nay.

PANH GIA CHUNG VA DU PHONG

Nham xac dinh gia tri hop Iy cia CTCP Vang bac d4 quy Pha Nhuan (PNJ), ching t6i sir dung tong
hop cac phuong phap bao géom phuong phap so sanh PE va phuong phap chiét khau dong tién (FCFE
& FCFF) vai ty 1é 20:80. Trong d6, doanh thu giai doan 2017-2021 dwoc du phéng voi tée do ting
truong kép hang nam 17,9% va LNST la 30,96%. L&i suat chiét khiu sir dung cho giai doan 2017-
2021 12 12,3%. Tdc d6 ting truong dai han cua cong ty duoc udc tinh 1a 5%. Béi voi phuong phap PE,
chiing t6i st dung 6 doanh nghiép trong khu vuc cé hoat dong kinh doanh tuong ty dé so sanh, véi PE
gié tri trung vi cua P/E cac doanh nghiép 1a 17,56, sau khi diéu chinh chiét khau cho thi truong Viét
Nam, chung t6i uéc tinh mirc P/E hop 1y bang 15,8.

Market Cap
Ticker Name Nation (bl USD) PE
. Chow Tai Fook Jewellery Group
1929 HK Equity Ltd Héng Kong 72,9 27,98
. Trung

600612 CH Equity =~ LAO FENG XIANG CO LTD-A Quéc 18,15 19,27
PNDORA DC

Equity Pandora A/S Pan mach 90,31 14,66
SIG SIGNET JEWELERS LTD My 4,66 9,97
TIF US Equity Tiffany & Co us 11,88 26,78
ASN IN Equity Asian Star Ltd (ASAN) India 11,82 15,85
Median 17,56
Adjusted median 15,80
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Nguén: Bloomberg

Két qua dinh gia Str dung két hop cac phuong phap dinh gié trén, chung t6i uéce tinh gia tri hop Iy mot c6 phiéu PNJ 1a
91.890 dong/cp, so sanh vai mirc gia 73.700 dong/cod phiéu ngay 28/03/2017, chung t6i khuyén nghi
MUA véi ¢ phiéu PNJ trong dai han.

Phwong phap dinh gia Gia (VND)
FCFF 90.270 40%
FCFE 97.893 40%
PE 83.127 20%
Gia tri hop 1y 1 ¢6 phiéu 91.890
Panh gia chung PNJ la doanh nghiép dan dau trong thi truong trang sac Viét Nam véi thi phan chiém dén 26,5%, hé

thong bén 1é véi 220 cira hang phu khap 45 tinh thanh. Do bao phi 16n cling sitc manh thwong hidu
quen thudc véi ngudi tiéu dung 1a diém manh I6n nhit caa doanh nghiép so vai cac ddi thu khac. Bén
canh do, thi trudng trang stc Viét Nam con kha nhiéu tiém niang dén tir 1) muc tiéu thy vang trang sic
trén dau nguoi cua Viét Nam con thap, (2) tbe do tang truong dan sé binh quan khoang 1,2% cing co
cau dan sb tré, trén 50% la nit, (4) kinh té tang truéng tét cai thién thu nhap binh quan dau ngudi (5)
mang ludi ban Ié day dic khuyén khich nguoi dan mua hang.

Nim 2017 dwoc danh gia s& 1a mot nam ban I& cho qué trinh phat trién sau nay ciia PNJ khi cac khoan
dau tu ngoai nganh kha ning cao s& khdng con anh huong tiéu cuc dén KQKD cua cong ty. Ching toi
du phong nam 2017, PNJ s& ghi nhan doanh thu 9.708,7 ty dong (+13,3% yoy) va LNST dat 574,3 ty
ddng (+27,6% yoy). Ching toi du phéng muc gia hop Iy cua cd phiéu PNJ 1a 91.890 ddng/cé phiéu.
Khuyén nghi MUA cho muc tiéu dau tu dai han.
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Tai sin ngin han 3.239.394  3.710.535  4.313.757  5.105.338  5.968.770
Tién va twong duong tién 291.262 338.454 399.673 475.944 562.823
Dau tu tai chinh ngén han 74 86 101 120 142
Cac khoan phai thu 35.889 41.704 49.247 58.645 69.350
Hang ton kho 2.831.692 3235570  3.753.109  4.436.779  5.179.330
Tai san ngan han khac 80.477 94.722 111.626 133.850 157.125
Tai sén dai han 467.845 501.923 546.254 591.940 638.824
Céc khoan phai thu dai han

Pau tu tai chinh dai han - - - - -

Tai san cb dinh 436.570 461.053 491.069 528.379 568.505
Tai san dai han khac 31.275 40.871 55.185 63.561 70.319
Tong tai san 3.707.239  4.212.458  4.860.011  5.697.278  6.607.594
No ngin han 1.933.772  2.203.380  2.522.278  2.960.895  3.346.199
Vay ngin han 1.447.094 1579535  1.720.204  1.974.106  2.169.547
Phai tra ngudi ban 282.920 337.942 393.744 468.028 544.380
Quy khen thuong phic loi 62.851 113.174 194.515 251.782 347.034
No ngén han khac 140.908 172.729 213.815 266.979 285.238
No dai han 100.610 102.776 117.391 127.700 145.925
Vay dai han 95.120 96.482 108.409 117.687 134.874
No dai han khac 5.490 6.295 8.983 10.013 11.051
Vén chii s¢ hiru 1.672.857  1.906.302  2.220.342  2.608.683  3.115.471
Loi ich ¢6 dong thiéu sd - - - - -
Tong ng va von chii sé hiru 3.707.239 4212458  4.860.011  5.697.278  6.607.594

Bang két qua kinh doanh

Doanh thu thuén 9.708.730 11.281.807 13.322.430 15.864.785 18.760.750
GVHB 7.950.521 9.084.484 10.537.575 12.457.110 14.541.964
Lgi nhuin gop 1.758.209 2.197.323 2.784.855 3.407.675 4.218.786
Chi phi ban hang 679.611 812.290 999.182 1.237.453 1.463.339
Chi phi quan ly doanh nghiép 150.609 170.188 192.312 217.313 245.563
Lgi nhuin tir hoat dong kinh doanh 927.989 1.214.845 1.593.360 1.952.909 2.509.884
Doanh thu tai chinh 3.883 4513 5.329 6.346 7.504
Chi phi tai chinh 178.231 198.282 225.096 260.671 300.729
Chi phi 1&i vay 81.143 85.464 91.872 102.023 113.121
Loi nhuén khac - - - - -
Loi nhuan tir cong ty lién doanh lién két - - - - -
Loi nhuin truée thué 753.642 1.021.075 1.373.593 1.698.584 2.216.660
Thué TNDN 179.300 242.925 326.793 404.112 527.369

Phong Nghién ciru va Phan tich VCBS
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Va1 %
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PNJ - BAO CAO PHAN TIiCH

Loi nhuén sau thué

574.342 778.150 1.046.799 1.294.472 1.689.292

luu chuyén tién t¢

Dong tién tir hoat dong kinh doanh
Dong tién tir hoat dong dau tu
Dong tién tir hoat dong tai chinh
Luu chuyén tién thuan trong nim
Tién diu nim

Tién cuodi nam

Phong Nghién ciru va Phén tich VCBS

596.934 592.570 779.514 916.809 1.259.913
(139.579) (185.604) (222.160) (255.886) (299.447)
(326.667) (359.774) (496.135) (584.652) (873.587)
130.688 47.192 61.219 76.271 86.879
160.574 291.262 338.454 399.673 475.944
291.262 338.454 399.673 475.944 562.823
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Vietcombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tw vin dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khéng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tt ca nhitng thdng tin néu trong béo cao phan tich déu da dwoc thu thap, danh gia v6i miic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khéch quan tir cac nguon thdng tin cong bd, VCBS khong dam bao vé tinh xac thyuc cua cac thong tin duge dé
cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo c4o sau thoi diém béo cao nay duoc
phat hanh.

Béo céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuit ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Tran Thi Thu Trang
Phu trach phong Phén tich Nghién cau Chuyén vién Phén tich
Ihathi@vchs.com.vn ttttrang_hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - S5 may l¢: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phi My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KBT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V3, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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