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Thay déi trong yéu trong bao céo
» LN rong 2020 giam 9,4%

Dién bién gia
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Théng tin cé phiéu

Ldra ther vang

Lei nhuan 2019 séat véi véi ky vong cua ching téi. PNJ ghi nhan
tang trwdng doanh thu va loi nhuan lan lwot 16,7% va 24,1% so voi
cung ky nhe bién LNG dwoc cai thién 1,3 diém % Ién mc 20,4%.
Theo d6, két qua 2019 hoan thanh lan lwot 103,6% va 102,9% dw béo
doanh thu va lgi nhuan cta ching t6i.

Dich COVID-19 c6 thé tac déng xau dén doanh thu trong ngan
han. Chang t6i tin rang lgi nhuan trong nira ddu nam 2020 cta PNJ
sé bi anh hwéng do nhu cau mua sdm cac san pham khong thiét yéu
sut giam vi lo ngai dich bénh. Theo quan sat clda chang t6i, dich bénh
da bat dau anh hwéng dén mang ban buén do cac khach si con do dy
nhap d trir cac s&n pham trang strc. Chang tdi cho rang tac dong cia
Covid-19 sé& lan dén mang ban 1& bat dau t gitra Q1/2020.

Chung t6i ha dw b&o 2020 dé phan anh nhu cau trang stc giam.
Chung t6i ha dw béao DT/LN rong 2020 lan lwot 3,9%/9,4%, do 1) ha
dw bao doanh thu cuta ca hai phan khuc ban &/ ban budn (-6,6%/-
7,4% so v&i dw bao cl); va 2) 20 clra hang mé& md&i (gidm so véi 25
ctra hang trong dw bao cii). Khi dich bénh dwoc kiém soat, ching toi
ky vong PNJ cé thé ghi nhan murc tang trwdng LN rong 16,5% sv cuing
ky trong nam 2021 nho viéc mé thém 20 clra hang va cai thién bién
LNG thém 0,4 diém %.

Khuyén nghi Trung lap v&i gia muc tiéu thap hon, & mirc 86.200

Cao nhat 52 tudn (VND) 92.500 dong. Chiing t6i gidm 2,0% gia muc tiéu sau khi ha 13,3% dw phéng
Thap nhat 52 tuan (VND) 90.262 EPS 2020. Chl]ng t6i nhan théy glé C6 phléu PNJ sut glém trong glal
KLGDBO 3 thang (cp) 205,611 <’30an vlra qua du,cho gia vang tgngzmanh, dlgu nay phan nao pf}an
) anh quan diém cua thj trwdng vé trien vong cua PNJ trong bdi canh
GTGDBQ 3 thang (tr VND) 60.532 COVID-19 van dang dién ra.
Thi gia vén (ty VND 18.379 .. . an o . . - . A
' v ] ) Rui ro va dong lwce tang gia cua PNJ. Bong lyc tang gia bao gom 1)
SL CP dang luu hanh (tr) 225 viéc mé ctra hang nhidu hon dw kién, 2) nhu cau clia ngudi tiéu ding
Free float (%) 80 cai thién nhanh va 3) cé thém cac dy an méi dé tang doanh thu ban
P/E truot (x) 15,3 I&. Rui ro giam gia la dich bénh tiép tuc kéo dai.
P/B hién tai (x) 4,0
Co cau sé hivu Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 14.573 17.001 18.440 19.953
Cao Thi Ngoc Dung 9,0% Tang trwéng DT thuan 32,8% 16,7% 8,5% 8,2%
LGM Investments Ltd 4.4% Bién loi nhuan gop 19,1% 20,4% 20,5% 20,9%
' Bién EBITDA 9,0% 9,8% 10,4% 11,1%
Route One Investment Company 3,9% LN rong (ty) 960 1.191 1.408 1.639
Tang trwdng LN rong 32,4% 24,1% 18,2% 16,4%
. Tang trwdng LN cbt 16 33,1% 24,3% 18,3% 16,5%
N : VND RESEARCH
guen EPS co ban 4312 5.349 6.250 7.275
EPS diéu chinh 3.885 4.891 5.770 6.769
BVPS 16.819 20.303 24.750 30.232
ROAE 28,7% 28,6% 27,7% 26,5%
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PNJ cho thay sw phuc héi hoan toan sau sw c6 ERP va m& méi
cac clra hang manh mé trong Q4/2019. Theo PNJ, hé théng ERP
da 6n dinh va gidp téi wu héa dwoc ndng lwc sdn xuat, cong ty da tiép
tuc tap trung mé réng mang lwéi sau sw cd. Trong Q4/2019, PNJ da
m& moi 10 clra héng PNJ Gold va déng ctra 9 clra héng PNJ Silver,
nang tong sb cac clra hang da mé trong 2019 1&n 30 ctra hang, nhung
van thap hon so véi mire 35 clra hang theo gid dinh ctia ching toi va
muc tiéu 40 ctra hang cta PNJ cho nam 2019. Hon nira, cong ty da
gidi thiéu cac dong san phadm méi dé phuc vu nhu ciu trong mua cwoi
va |& hdi, trong d6 ndi bat 1a bo swu tap theo chi dé Disney sau thda
thuan hop tac gitba PNJ va Walt Disney. Nh& vay, doanh sb ban 1&
trang strc/ban budn tang 30%/11% sv cung ky trong Q4/2019.

Hinh 1: Sw két hop gitra PNJ va Walt Disney Hinh 2: Clra hang PNJ NEXT mé& & Pa Nang vao Q4/2019

th

| Dy |PNJ

Ngudn: VNDIRECT RESEARCH WEBSITE CONG TY Ngudn: VNDIRECT RESEARCH, WEBSITE

Hinh 3: Banh gia KQKD 2019

o N o N .
% sv cung 2018 2019 %sv cung sv dwbao

ty déng Q4/18  Q4/19 ky ky 2019

banh gia

Theo sat dw bao cla chung toi, voi doanh

N thu trang strc tang 17,3% yoy trong nam
Doanh thu thuan 4.063,4 5.321,3 31,0% 14.571,1 17.000,6 16,7% 103,6% 2019 nhe 1) doanh thu ban 1& téng 17,0%
yoy trong ndm 2019 (mé& thém 30 clra hang
vang) Wi ting tredng phuc hdi vao quy 4 &
merc 30,0% yoy sau sy ¢cd ERP vao quy 2
Vva 2) doanh thu vang miéng ting 34,0% yoy
do nhu cau tang manh trong béi canh gia
vang bién déng

Doanh thu trang strc 3.969,5 5.304,6 33,6% 14.429,0 16.925,0 17,3% 104,5%

Cao hon so Wi dy bao cula chung téi do ty

LNG 826,1 1.022,6 238% 27791  3.460,7 24,5% 205 trong clia mang vang miéng (chiém 20,7%
tong doanh thu) tang so Wi dw bao truwdce la
Bién LNG 20,3% 19,2%  -1,1% pts 19,1% 20,4% +1,3%pts  -0,7% pts 19,0%.
Chi phi ban hang 351,5 367,6 4,6% 1170,1 1362,6 16,5% 93,8%
% doanh thu 8,7% 6,9% -1,8% pts 8,0% 8,0% +0,0% pts  -0,9% pts
Chi phi QLDN 118,6 133,6 12,6% 345,9 479,1 38,5% 101,7%
% doanh thu 2,9% 2,5% -0,4% pts 2,4% 2,8% +0,4% pts  -0,1% pts
Loi nhuan HBKD 335,4 480,8 43,4% 1.203,6 1.502,2 24,8% 97,4%
Loi nhuan trwdc thué 336,1 481,3 43,2% 1.205,6 1.502,7 24,6% 103,8%
LNST 265,5 384,8 44,9% 959,9 1.190,7 24,0% 102,9% Theo sat dy bao cla chung toi
Bién LN 6,5% 7,2% +0,7% pts 6,6% 7,0% +0,4% pts  -0,1% pts

Ngudn: PNJ, VNDIRECT RESEARCH


file:///C:/New%20folder/BAO%20CAO%20VND/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 4: Biéu chinh dw phéng

Théang 1/2020 ghi nhan két qua trai chiéu do COVID-19

Trong bao cao thang 1 cdia PNJ, céng ty duy tri dwgec mire tang trvdng
doanh thu 16,5 % sv cung ky cho mang ban 1é nhwng ghi nhan mdc
giam dang ké 32,0% sv cung ky trong doanh thu mang ban si.

Mang ban Ié cé tang trwéng tich cwe. Mang ban 1& (chiém 65,4%
tdng doanh thu trong T1/2020) cé m&c tang trwdng 16,5% sv cung ky
nhd 1) gidi thiéu thém cac bd swu tap phuc vu ngay 1é Tét, 2) gia tri
don hang tang 10% sv cung ky, 3) doanh thu cac cra hang dwgc mé
m&i vao thang 1/2019 da tang trung binh 40% sv cung ky, véi tdc do
nhanh nhat dwoc ghi nhan béi cac clra hang méi & thanh phd H Chi
Minh va cac tinh mién Tay va 4) doanh thu ctia méang ddng hd da téng
g4p 6 1an sv thang 1/2019 nhd vao 26 clra hang dwoc mé trong nam
20109.

Mang ban buén chiu anh hwéng dau tién tir dich bénh. Doanh thu
ban si ciia PNJ (chiém 18,0% téng doanh thu thang 1/2019) da giam
manh 32,0% sv cung ky do 1) xuat khau bi gian doan do ngay nghi I&
kéo dai, 2) khach hang mua si gidm nhu cau tich trir do gia vang dang
tang murc cao ky luc va 3) khach hang mua si gidm lwgng nhap hang
do lo ngai sut gidm dau ra.

Trién vong 2020: Ha dw bao doanh thu do nhu cau sut giam

Chung t6i ha dw bao doanh thu 2020 sau khi tinh dén anh hwéng
ttr tam ly thi trwong. Chung t6i ky vong sw bung phat cda dich bénh
sé& lam suy yéu doanh thu ctia PNJ trong c& mang ban 1& va ban si va
giam dv bo LN rong nam 2020 9,4%. Trong d6 chung t6i da diéu
chinh gidm dy bao doanh thu ban 1&/ ban si 6,6%/7,4% so v&i truwdc
doé do 1) tang trwdng doanh thu trung binh trén méi cra hang duoc
giam xubng con 2,0% sv cung ky (so v&i 5,0% trong dy bao cii) va 2)
cac khach si tiép tuc han ché nhap hang. Mat khac, ching téi wéc tinh
rang phan khuc vang miéng sé déng gép nhiéu hon vao tbng doanh
thu ctia PNJ & mrc 22,0% (so v&i 19,2% trong dy bao trwdc do) do
nhu cdu mua vang miéng cao hon khi tam ly thi trwéng than trong vé
nén kinh té thé gioi.

2020 2021 banh gia
M&i Ci 9
Doanh thu thuén 19.189 18.440 3,9%  19.953  Chang toi digu chinh dw phong doanh thu 2020 @& phan anh sw wdc tinh clia ching
Doanh thu ban & 11.646 10.876 -6,6% 12.333 t6i v 1) &nh hwdng clia dich COVID-19 w&i doanh thu trung binh trén ctra hang tang
Doanh thu ban si 3.280 3.046 7,4% 2.698 2,0% svcung ky (sv. 5% trong dw bdo cli ctia ching téi) va 2) sw mé réong cham lai
Doanh thu vang miéng 3.144 3.942 25.4% Vv&i 20 clra hang vang (sv. 25 clra hang trong dy bao cii)
Téng trudéng doanh thu 12,9%  16,7% 8,2%
LNG 4.090 3.782 7,5% 4.162 Chung téi giam nhe bién LNG do sir déng gop clia cac san phdm trang strc da quy c6
bién loi nhuan cao giam vi nhu cau gidm khi PNJ xam nhap vao cac thanh phé cap
Bien LNG 21,3% 20,5%  -0,8% pts 20,9% tinh va ty trong cao hon clia méang vang miéng c6 bién LNG thap
Chi phi ban hang 1.552 1.521 -2,0% -1.603
% doanh thu 8,1% 8,2% +0,1% pts -8,0%
Chi phi QLDN 484 408 -15,7% 430
% doanh thu 2,5% 2,2% -0,3% pts 2,2%
Loi nhuan HBKD 2.054 1.853 -9,8% 2.129
LN trwére thué 1.943 1.760 -9,4% 2.050
LNST 1.554 1.408 -9,4% 1.639
Bién LN 8,1% 7,6% -0,5% pts 8,2%

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH
Chung tdi cling ky vong PNJ ¢6 thé ghi nhan tang truéng doanh thu
thuan va LN rong lan luot la 8,2% va 16,4% sv cung ky trong nam
2021 dwa trén gia dinh chinh la 1) tang trwdng doanh thu trung binh
clra hang vang & mtrc 3,0%/nam va tang trwdng doanh thu trung binh
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ctra hang bac & mirc 2,0%/nam, 2) 20 ctra hang mé mai trong 2021
va 3) bién LNG cai thién 0,4 diém % trong nam 2021 nho tiép tuc nang
ty trong cac mat hang trang strc da quy co bién LN cao.

Pinh gia

Gia c6 phiéu PNJ can nhiéu hon la sw hd tro’ cta gia vang. Vi PNJ
la nha s&n xuat va ban 18 trang slrc, nén gia cb phiéu thwong chiu tac
déng cla gia vang. Theo chang t6i quan sat (Hinh 5), chi sd P/E cla
PNJ ch yéu bién dong thuan chiéu véi gia vang nhung ké tir dau ndm
2020, P/E ctia PNJ sut gidm trong khi gia vang van téng ké tir khi dich
Covid-19 dién ra. Chung téi tin rdng P/E ctia PNJ dang chiu ap lwc
giam phan anh cai nhin cla thj tredng vé hoat dong kinh doanh cbt 16i
va trién vong téng trwdng chiu anh huéng, du cho gia vang van trong
da tang. PNJ hién dang giao dich & mic P/E trwot la 15,3 lan va P/E
nam 2020 dwa trén gia muc tiéu cta chung toi la 13,8 1an.

Hinh 5: Dién bién gia vang thé gii (trai) va P/E 12 thang ctia PNJ
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= Gid vang thé gidi (USD/oz) === P/E clia PNJ
Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Khuyén nghi Trung lap v&i gia muc tiéu 86.200 déng. Ching t6i d&
diéu chinh gidam 13,3% EPS n&m 2020 va murc tang trudng kép cla
EBIT giai doan 2020-2029 xubng 8,7% (so v&i mic 8,9% trong du bao
trwdc do) do tac dong cua dich bénh va ngwdi dan tréd nén than trong
hon véi nén kinh té toan ciu. Pong lwc tdng gia bao gém 1) nhiéu ctra
hang mé& mai hon du kién, 2) nhu ciu cla ngudi tiéu dung sém cai
thién va 3) c6 thém cac dw an mai dé tdng doanh thu ban 1&. Rai ro
gidm gia la dich bénh tiép tuc kéo dai.

Hinh 5: M6 hinh dinh gia DCF

Dinh gia DCF 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
LNTT 1.853 2129 2393 2631 2929 3116 3307 3595 3758 3928  4.359
Thué -352 -410 -461 -508 -566 -603 -641 -698 -730 -765 -876
Khéu hao 56 73 91 110 127 146 168 184 202 222 244
Chi phi vn -364 -394 -433 -360 -414 -476 -364 -400 -440 -484 531
Thay ddi vn lwu dong -397 181 -1.137 -269 223 -180 -202 4 2 -13 83
Dong tién tw do 79 1217 453 1.604  1.853 2003 2268 2685 2792 2888  3.279
Dong tién tw do hién tai 653 901 308 978 1019 1002 1043 1101  1.033 982  1.016

Ngudn: VNDIRECT RESEARCH
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Hinh 6: Cac gia dinh

Chi phi stv dung vén Current
Beta 0,9
Phén bu i ro thi trwéong 10,1%
Lai suét phi rdi ro 4,0%
Chi phi vbn CSH 13,5%
Chi phi st dung no 5,5%
Thué DN 20,0%
WACC 10,3%

Ngudn: VNDIRECT RESEARCH

Hinh 8: So sanh vé&i cac DN cung nganh

Hinh 7: Binh gid DCF

340 cao Cap nhat

"

Phwong phap DCF Gia tri Don vi
Gia tri hién tai ctia dong tién tw do 9.020 ty dong
Gia tri hién tai cia nam cudi mo hinh 12.913 ty déng
Gia tri doanh nghiép 21.933 ty dong
Tién va twong dwong tién 95 ty ddng
Téng no (2.615) ty dong
Gia tri vbn CSH 19.414 ty déng
SL cb phiéu 225 triéu
Gia c6 phiéu 86.200 déng/cp

Ngudn: VNDIRECT RESEARCH

Gid s .
Khuyén vonhéa  ry 4 trwen
Cong ty Ma CK yen  muc sy 9 9 P/E (x) P/B (x) ROE (%) ROA (%)
nghi tiéu EPS (%)
N 5
(dong)
2020 2021 2020 2021 2020 2021 2020 2021 2020 2021
Tiffany & Co TIF US NA  NA 16172 3,2 61 291 274 50 47 1837 1864 NA 12,20
Chow Tai Fook Jewellery ;o 1y NA NA 80918 41 231 151 123 21 20 150 170 83 97
Group Ltd
Chow Sang Sang Holdings ¢ NA  NA 798 64 11,1 60 54 05 05 91 92 75 175
International Ltd
LEYSEN Jewelry Inc 03900 CH NA  NA 396 44 167 165 142 10 10 83 84 NA NA
Trung binh 6.571 09 143 167 148 22 21 127 133 7,9 98
Trung vi 4.858 06 139 158 133 16 15 120 131 7,9 97
Phu Nhuan Jewelry JSC ~ PNJVN Trung 1ap 86.200 809 168 164 136 11,8 33 27 265 246 147 142

www.vndirect.com.vn

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (vao ngay 02/03)
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Dinh gia
Rolling P/E (x) (lhs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
31,00 400,0% 7,500 33,00%
29,00 355,556% 7,00 32,2500%
27,00 311,111% 6,500 31,500%
0y
25,00 266,667% 6.00 30.7500%
23,00 222,222%
5,500 30,00%
21,00 177,778%
)0/
19,00 133,333% 500 29,2500%
17,00 88,889% 4500 28,500%
15,00 44,444% 4,00 27,7500%
13,00 0% 3,500 27,00%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HDKD B&o cdo LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thudn 17.001 18.440 19.953 LN trwéc thué 1.503 1.760 2.049
Gia von hang ban (13.540)  (14.658)  (15.791) Khau hao 56 56 73
Chi phi quan ly DN (479) (408) (430) Thué da nop (291) (352) (410)
Chi phi ban hang (1.363) (1.521) (1.603) Cac khgén dieu chinh khac (186) (10) )
LN hoat dong thuan 1.619 1.853 2.129 Thay d6i VLD (1.757) 261 (449)
EBITDA thuan 1.675 1.909 2.202 LC tién thudn HDKD (675) 1.715 1.257
Chi phi khiu hao (56) (56) (73) Dau tw TSCD (208) (364) (394)
LN HD trwéc thué & |ai vay 1.619 1.853 2.129 Thu t TL, nhwong ban TSCD 1 1 2
Thu nhap 4 2 9 9 Cac khoan khac 1 0 0
Chi phi tai chinh (119) (102) @8) Thay f!éi tai san dai han khac 0 (©) (6)
Thu nhép rong khac 1 0 (1) LC tién tir HDDT (206) (366) (398)
TN tr odc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 69 0 0
LN truoc thué 1.503 1.760 2.049 Tré von g6p CSH, mua CP quy @ 0 0
Thué (312) (352) (410) Tién vay rong nhan dwoc 1.048 (767) (248)
Loi ich c6 dong thiéu s 0 0 0 D?ng tien e [—'DTC Ll @ 0 0
N Co tre, LN da trd cho CSH (344) (406) (406)
LN rong 1.191 1.408 1.639 B 3
e LC tién thudn HBTC 769 (1.173) (654)
Thu nhap trén von 1.191 1.408 1.639 < TS WS W
P P Tién & twong dwong tién dau ki 207 95 271
Co tlrc pho thong (344) (406) (406) 3 x <
LN ait lai 847 1002 1233 LC tien thuan trong nam (112) 176 205
gitvlal : : Tién & twong duong tién cubi ki 95 271 476
Bang can dbi ké toan Cac chi s6 co ban
(tyVND) 12-19A 12-20E 12-21E 12-19A 12-20E 12-21E
Tién va twong dwong tién 95 271 476 Dupont
DPAu tw ngén han 0 0 0 Bién LN rong 7,0% 7,6% 8,2%
Céc khoan phai thu ngan han 138 171 189 Vong quay TS 2,28 2,07 2,06
Hang tén kho 7.019 7.049 7.429 ROAA 16,0% 15,8% 16,9%
o oA . : : : Don by tai chinh 1,79 1,76 1,56
Cfc ta|‘s.an, nganv’han khac 78 149 122 ROAE 28.6% 27.7% 26.5%
Tong tai san ngan han 7.330 7.640 8.216 Hiéu qua
Tai sén c6 dinh 923 1.232 1.551 S6 ngay phai thu 1.0 13 14
Tong dau tuw 0 0 0 S6 ngay ndm gitr HTK 189,2 176,0 171,7
Tai san dai han khac 346 349 355 Sé ngay phai tra tién ban 18,5 9,0 13,3
Téng tai san 8.599 9.221 10.122 Vong quay TSCD 20,71 17,11 14,33
Vay & no' ngén han 2.611 1.844 1.596 ROIC ) 16,6% 19,0% 19,5%
Phéi trd ngudi ban 688 361 576 ;:?“'] "h:’ha"h o - o 5
. . a nang thanh toan ngan han ) ) )
N? ngen hanﬁkhac 719 1.431 1.132 Kha néng thanh toan nhanh 0,1 0,2 0,2
Tong ne ngan han 4.018 3.636 3.304 Kha nang thanh toan tién mat 0,0 01 01
Vay & no dai han 4 4 4 Vong quay tién 171,7 168,3 159,8
Cac khoan phai tra khac 3 5 3 Chi sb tang trwéng (yoy)
Vén didu 1& va 2.253 2.253 2.253 Tang trwéng DT thuan 16,7% 8,5% 8,2%
LN gitr lai 1.042 1.987 3.161 Tang trwdng LN tir HDKD 28,3% 14,5% 14,9%
Vén cha s& hivu 4.574 5.576 6.811 Tang trwdng LN rong 24,1% 18,2% 16,4%
Loi ich ¢ déng thiéu sb 0 0 0 Tang trwéng EPS 24,1% 16,8% 16,4%
Téng ng va vén chi s& hivu 8.599 9.221 10.122
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co ttre dy kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bao cdo nay duoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
b&o cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan ho&c trén thij trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

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

Bé&o céo nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw clia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao co nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va
céac khia canh khac trwdc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay & san pham thudc s& hiru ctia VNDIRECT, ngudi s dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai Ién cac phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Natalie Nguyén — Chuyén vién phan tich
Email: minh.nguyennhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n 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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