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Gia thj trwong
VND52.100

Ngay 27/07/2020

Trién vong — Ngan han:
Trién vong — Dai han:

Pinh gia:

Consensus*: KQ:8 TL:2 KKQ:0
Gia muc tiéu / Consensus: +9,6%

Thay déi trong béo céo
Khéng

Dien bien gia
Price Close —Relative To VNIndex (RHS)

103,000 1230
93,000 1180
83,000 130
73,000 108.0
63,000 103.0

53,000 98.0
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 92.000
Thép nhét 52 tuan (VND) 48.300
GTGDBQ 3 thang (VNDtr) 36.621
Vén héa (ty VND) 11.729
SLCP (triéu cp) 2251
Free float (%) 80
P/E trwot (x) 11,3
P/B (X) 2,5

Co cau sé hivu

Cao Thi Ngoc Dung 9,0%
LGM Investments Ltd 4,4%
Route One Investment Company 3,9%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach
bach.phannhu@vndirect.com.vn

Gia muc tiéu
VND78.800

Ty suét cé tire Khuyén nghi
3,5% KHA QUAN

Nganh
Hang tiéu dung

= Doanh thu (DT) va lgi nhuan rong (LNR) Q2/20 ctia PNJ 1an lwot gidm con
2.270 ty ddng va 32 ty ddng, giam 7,2% va 81,3% sv cuing ky.

= DT 6T20 tang 0,2% sv cung ky lén 7.817 ty ddng trong khi LN rong gidm
26,4% sv cung ky xudng con 440 ty déng, dat 45% dw phéng ca nam.

= Duy tri danh gia KHA QUAN véi gia muc tiéu khong ddi la 78.800 déng/cp

KQKD Q2/20 bi anh hwéng niéng né béi gian cach xa hoi

DT va LNST Q2/20 ctia PNJ Ian lwot gidm con 2.270 ty déng va 32 ty déng, twong
dwong gidm 7,2% va 81,3% sv cung ky chi yéu do 22 ngay gién céach xa héi trong
thang 4/2020. Tuy nhién, ching t6i nhan thdy sw phuc hoi vé ca DT va LNR trong
thang 6 (1an lwot ting 4% va 6% sv cung ky, 20% va 74% sv thang trwéc) do hiéu
(ng dén nén cau sau dot gian cach x& hdi, lam tang DT mang ban 1& trang sirc 1én
26% sv cung Ky (tang 21% sv thang truéc).

KQKD 6T20 van theo sat dw phéng ctia ching toi

DT 6T20 tang 0,25% sv cung ky 1én 7.817 ty dong trong khi LN rong giam 26,4%
xubng con 440 ty déng. Bién LN gop giam 2,1 diém % sv cung ky xudng con 19,5%
trong 6T20 do sy thay ddi co ciu san pham, trong d6 déng gép mang doanh thu
vang miéng trong téng doanh thu téang 1én 23,1% tlr mrc 20,3% trong 6T19, trong
khi ty 1& cia ma&ng ban buén trang strc giam tir 20,6% xudng con 16,6% trong 6T20.

Tai cau tric clra hang nham téi wu héa mang lwéi ban lé

Trong Q2/20 PNJ da khai trvong 8 ctra hang va nang cép 2 ctra hang vang trong
khi déng ctra 20 clra hang khién téng sb clra hang ban I& giam con 339 ctra hang.
Chung t0i tin rang PNJ sé tap trung vao chién lwgc mé rong mang lwéi ban 1é trong
ntra cudi nam 2020 va véi tbe do khai trwong clra hang nhanh hon sé dwa tdéng sb
ctra hang 1én dén 360 vao cubi ndm 2020 nhw dw phéng clia ching toi.

Gia vang ting c6 thé mang lai lgi thé cho PNJ trong Q3/20

Gia vang tang hon 22% ké tir dau n&m 2020 va 5% tir dau quy co thé giup tang bién
LN gop méng trang strc trong quy tiép theo nho lwgng vang tén kho gia thdp ma PNJ
da chuén bi trong nam 2019. Tuy nhién, nhu cau vé cac san pham trang strc sé gidm
khi thu nhap cla ngwi tiéu dung bi anh hwdng béi dich Covid-19 va gia vang tang
c6 thé gay ap lwc Ién gia vén trong dai han ctia PNJ khi phai mua nguyén liéu véi chi
phi cao hon.

Duy tri danh gia KHA QUAN véi gia muc tiéu khong déi 78.800 déng/cp

Tiém nang tang gia bao gébm 1) téc dd mé cira hang nhanh hon du kién, 2) Nhu cau
phuc nc“)i tét hon mong doi sau dai dich va 3) ra mat cac san phém vé,nhén hiéu maoi
dw kién lam tang doanh thu. RUi ro gidm gia la lan song dich Covid tiép theo tai Viét
Nam.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Thu nhap 13i thuan (ty) 14.573 17.001 17.215 19.208
Tang trwdng DT thuan 32,8% 16,7% 1,3% 11,6%
Bién Ioi nhuan gbp 19,1% 20,4% 17,9% 18,1%
Bién EBITDA 9,0% 9,8% 8,0% 8,9%
LN rong (ty) 960 1.191 978 1.258
Tang trwdng LN rong 32,4% 24,1% (17,9%) 28,6%
EPS co ban 4.312 5.287 4.341 5.584
EPS diéu chinh 3.889 4.847 3.875 5.096
BVPS 16.819 20.303 22.842 26.632
ROAE 28,7% 28,6% 20,1% 22,6%

Ngudn: VND RESEARCH
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COVID-19 tac déng manh t&i KQKD Q2/20 nhwng van theo sat dw phong

Hinh 1: So sanh KQKD Q2/20 va 6T20

So véi dw
2/2 T2 :
Ty VND Q2120 Q219 6T20 6T1g 220V BT20SV T Lt Ghicha
Q2/19 6T19 VND
Doanh thu 2770 2.983 7.817 7.804 -7,2% 0,2% 45,4% Theo sat dy bao
Gia von hang ban 2271 2.326 6.223 6.060 2,4% 2,7%
Lgi nhuan gép 473 636 1.523 1.685 -25,5% -9,6% 49,3% Theo sat dy bao
Bién LNG 6T20 cao hon bién LNG ma ching téi wéc tinh do
Bién LNG 17,1% 21,3% 19,5% 21,6% -4,2% diém -2,1% diém Q1/20 PNJ van duy tri bién LNG cao trwéc khi bj tac dong béi
COVID-19
R N&m tai cAu tric v mé rong mang lu¢i ban 1€, PNJ tang no' ngan
0, 0, 0,
Chi phittai chinh 2 2 84 87.8% 87.5% 101% 1an wi gia tr tai 30/6/20 tang 82% lén 2.647 ty VND.
Chi phi ban hang 280 287 657 654 0,8% 0,5%
%sv DT 10,4% 9,6% 8,4% 8,4% 0,8% diém 0,0% diém 49 5%
,o%
Chi phi QLDN 96 116 224 232 -17,1% -3,2%
%sv DT 3,5% 3,9% 2,9% 3,0% -0,4% diém -0,1% diém

Do chi phi tai chinh tdng manh trong 6T20 vi PNJ téng no' ngan
Loi nhuan hoat déng 43 210 555 754 -79,7% -26,4% 45,4% han khién LN hoat déng (d4 tinh chi phi tai chinh - EBT) chi dat
45,4% dw phéng
LN trwéc thué 43 210 554 753 -79,7% -26,4%
LNST 32 169 440 598 -81,3% -26,4% 45,0% Theo sat dw bao
Nguén: VND RESEARCH, BAO CAO CONG TY

Hinh 2: Téng trwéng doanh thu theo mang kinh doanh trong 6T20 (Born vi: Ty déng)
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Ngudn: VND RESEARCH, BAO CAO CONG TY

Tai cau tric clra hang dé téi wu héa mang lwéi ban 1é

Trong Q2/20, PNJ d& mé thém tam clra hang va nang cép hai cra hang vang,
ddng thdi déng clra 20 ctra hang khién téng sé cltra hang ctia PNJ gidm xubng
con 339. V&i tbng sb ctra hang mé mai va déng ctra 1a 30 clra hang, téc do tai
céu tric ctia PNJ trong Q2/20 nhanh hon so véi Q1/20 véi téng sb clra hang
mé& méi va dong clra la 10 clra hang (gbm sau clra hang vang mé maéi/hai clra
hang vang déng clra). Ching t6i tin rang PNJ sé tap trung vao chién lugc mé
réng mang lwéi ban 18 trong ntra cudi 2020 véi sb lwong ctra hang mé maoi
nhiéu hon sé lwong clra hang déng ctra va wéc tinh dwa tbng sé clra hang 1&n
360 vao cubi nam 2020.

D& tai cAu tric va mé rong mang luéi ban 18, PNJ da tdng no ngan han véi gia
tri dw no tai 30/06/2020 téng 82% so v&i cing ky 1én 2.647 ty déng, ty lé no
ngén han / tdng tai san tang t 22% cudi 6T19 lén 32% cudi 6T20. Do do, chi
phi ldi vay ciia PNJ trong 6T20 tang 86,7% so v&i cung ky.

Gia vang tang c6 thé dem lai loi thé cho PNJ trong Q3/20

Gia vang tang hon 22% ké tir dau nam 2020 va 5% tir dau quy c6 thé gilp cai
thién bién loi nhuan trang strc trong quy téi nho gia vbn hang tén kho thap
trong nam 2019. Tuy nhién, nhu ciu vé cac san pham trang strc sé& giam khi
thu nhap ctia ngu i tiéu dung bi anh hwdng béi Covid-19 va viéc tang gia vang
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c6 thé gay ap lwc Ién gia vén hang ban ctia PNJ khi bd sung hang tén kho véi
chi phi cao hon.

Hon nira, chdng t6i nhan thay réng P/E cua PNJ co twong quan nghich voi gia
vang toan cau, dac biét la tv dau nam 2020. Do do, gia vang tang lién tuc sé
gay ap lwc lon téi chi s6 P/E ciia PNJ trong twong lai.
Hinh 3: P/E cua PNJ va gia vang trong giai doan 2019-20
20 2000
18
16 AAVH,W 1600
LN 1400
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wmmPE PNJ  ==—Gid vang thé gii

Nguén: BLOOMBERG, VNDIRECT RESEARCH
Chung t6i ky vong KQKD phuc hdi nhe trong nira cubi 2020

Nhu cau vé vang miéng dang ting manh do anh hwéng cla dai dich va sy
tang tredng cham lai cGia nén kinh té thé gioi. Gia vang miéng dang duy tri xu
huong tang, da tang 22% ké tlr ddu nam 2020. Chung t6i tin rang doanh thu
mang vang miéng cta PNJ trong nitra cudi 2020 sé& duy tri mic tdng trwdng
cao nhu trong 6T2020.

Mang ban buén bj anh hwéng niang né nhat sau dai dich: 1) xuat khau phai
déi mat véi sy gian doan ké tlr Q1/20, 2) khach hang mua si da giam trir hang
trong bdi canh gia vang tang, tham chi dat mc cao ky luc, 3) sb lwong clra
hang trang strc dy kién sé gidm vi nhu cau suy yéu sau dai dich.

Doanh sé trang stec ban |é sé én dinh trong ntra cubi 2020 sau khi PNJ mé
lai tAt ca cac ctra hang tir 22/4 va trién khai nhiéu chién dich wu dai trong
Q2/20, gitp doanh thu mang ban Ié trang strc tdng 26% sv cung ky (+21% sv
thang trwéc) trong T6/20. Chang tdi ky vong phan khic béan 1é sé tiép tuc cé
s phuc hdi nhe trong ntra cubi 2020.

Chuing t6i dy phong PNJ sé dat mirc tang trwdng doanh thu 1,3% sv cung ky,
nhwng LN rong gidm 17,9% sv cung ky trong nam 2020, doanh thu va LN rong
duoc dy bao sé tang lan lwot 11,6% va 28,6% trong ndm 2021. Co s& dw
phéng gém: 1) DT trén méi clra hang vang dw kién sé giam 11% sv cung ky
nam 2020, tang 7,0% vao nam 2021 sau d6 tang 3% méi nam, trong khi do,
doanh thu trén mdi clra hang bac sé gidm 20% trong nam 2020 trwéc khi dat
mirc ting hang nam la 2,0%/nam, 2) 10 ctra hang m& méi méi nam trong nam
2020/21 va 3) Bién LNG & mrc 17,9% trong ndm 2020 va tang 0,2 diém % lén
18,1% trong nam 2021 v&i nhu cau vang miéng giam dan.

binh giéa

Chdng t6i duy tri khuyén nghi KHA QUAN v&i gid muc tiéu & mirc 78.800
danglcp, trong bdi cdnh gia PNJ da gidm manh trong Q2/20. Gia muc tiéu
tuo’ng &ng tiém nang ting gia 51,2% so v&i gia hién tai (52. 100 dong, tai thoi
diém 27/7). Chang t6i dw bao tang trwdng EBIT 2020-29F véi tbc dd CAGR la
7,8%. Gia muc tiéu dwa trén phwong phap DCF cla ching téi la 78.800 dong
v&i c&c gid dinh vé I&i suat phi rdi ro & mic 4% va WACC & mirc 10,7%.
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DPoéng lwc tang gia bao gdm 1) tbc dd mé ctra hang nhanh hon dw kién, 2) nhu
cau phuc héi tét hon mong doi sau dai dich va 3) cac s&n phdm va nhan hiéu
mé&i dwoc ra mat dw kién sé thic day doanh sé. Rui ro gidm gia ddi véi dw
phéng ctia chung t6i 1a kha néng xay ra dot bung phat COVID-19 tiép theo tai

Viét Nam.
Hinh 4: M6 hinh chiét khau dong tién (DCF Valuation)
Binh gia DCF 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
LNTT 1.309  1.650  1.841  2.025 2285 2441 2607 2876 3028  3.187  3.555
Thué 244 -315 -352 -388 -439 -469 502 1263 1619 1309  1.650
Khau hao 56 61 74 90 103 118 136 150 164 181 199
Chi phi vén 121 267 -352 -293 -336 -386 -296 -325 -357 -393 -432
Thay d6i vén lwu dong 714 -445 -532 -648 -198 -181 -184 1 5 11 101
Dong tién tw do 1.714 684 679 786 1.415 1.523 1.761 2.147 2.255 2.346 2.708
Dong tién tw do hién tai 1.628 588 530 550 891 868 916 1.009 947 891 948
Ngudn: VNDIRECT RESEARCH
Hinh 5: Cac gia dinh chinh Hinh 6: Gia muc tiéu
Phwong phap DCF Gia ftri Bon vi
Chi phi st dyng vén Cument Gi4 trj hién tai cia dong tién tw do 7.190 ty déng
Beta 99 Gia trj hién tai ciia nam cudi mé hinh 11.312 ty déng
Phan bl ri ro thi trrong 10.1% "Gi4 trj doanh nghiep 18.502 ty déng
L&i suat phi rii ro 40% . Y S
Chi phi vén CSH 13,5% ﬂfen va tvong duong tién 974 ty dt?ng
Chi phi st dung ng 5,0% 10ng N’ -1.725 ty dong
Thué DN 20,0% Gia tri von CSH 17.751 ty dong
WACC 10,7% SL c6 phiéu 225 triéu
Gia co phiéu 78.800 dong/cp
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 7: So sanh cac cong ty cung nganh

Tang
Gia dong Gia muc PIE (x) trudng PIBV (x) ROE (%) ROA (%)
Ma Khuyén cira (Dv tiéu (ndi Vén hoa EPS 3
Cong ty Bloomberg nghi noité) t¢) (trus$) TIM 2019F 2020F nam (%) TIM FY20F FY21F TIM FY20F FY21F TIM FY20F FY21F
Cac cong ty ban Ié trang sirc
CTCP Vang bac Ba quy Phu Nhuan PNJ VN KQ 52100 78.800 506 11,3 131 107 32,0% 2,5 23 21 236% 215% 242% 141%  121%  139%
Tiflany & Co TIF US KKN 1214 na 14733 374 665 318 12,5% 4,6 42 40 111% 72% 127% 54% 4,3% 7,0%
Chow Tai Fook Jewellery Group Lid 1929 HK KKQ 8,19 6,00 10566 28,3 204 16,0 3,0% 3.1 3,0 29 102% 150% 18,5% 4,6% 6,9% 8,6%
Chow Sang Sang Holdings Internationa 116 HK KKN 8,14 na Al 8,6 9,1 59 -1,0% 05 0,5 05 61% 50% 82% 4,3% 4,0% 5,8%
Trung binh cdng ty trang sirc 8.670 247 320 179 4,8% 2,8 2,6 25 91% 91% 131% 4,7% 5,1% 71%

D ligu gié déng ctra ngay 27/7/20. Céac di¥ liéu dia trén div liéu Bloomberg
Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Pinh gia
Rolling P/E (x) (lhs) ———EPSgrowth (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)

32.6 390% 7.8 34%
276 300% 68 1%
5.8 29%

22.6 210%
4.8 26%

17.6 120%
3.8 23%
12.6 30% 28 21%
7.6 -60% 1.8 18%

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

Béo cao KQ HDKD Béo cao LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12419A 12-20E 12-21E
Doanh thu thuan 17.001 17.215 19.208 LN trwec thué 1.503 1.222 1.573
Gid vén hang ban (13.540)  (14.126)  (15.728) Khéu hao 56 56 61
Chi phi quén Iy DN (479) (392) (403) Thué da nép 81) 244) 315)
Chi phi ban hang (1.363)  (1.388)  (1.427) Céc khoan diéu chinh khac (186) (94) 46
LN hoat déng thuan 1.619 1.309 1.650 =
EBITDA thuan 1.675 1.365 1.711 Thay doi VLD (1.757) 1.265 (671)
Chi phi khau hao (56) (56) 1) LC tién thuan HDKD (675) 2.205 694
LN HD trréc thué & 13i vay 1.619 1.309 1.650 Béu tu TSCD (208) (121) (267)
Thu nhap f&E 2 8 9 Thu tir TL, nhugng ban TSCD 1 1 1
Chi phi tai chinh (119) (95) (85) Cac khoan khac 1 0 0
Thu nhép réng khac 1 0 ) Thay déi tai san dai han khac 0 89 (60)
TN tir cac Cty LK & LD 0 0 0 LC tién tir HDDT (206) (31) (326)
LN truéc thué 1.503 1.222 1.573 Thu tir PH CP, nhan gop VCSH 69 0 0
Thue ) (312) (244) (315) Tra vén gép CSH, mua CP qu§ @) 0 0
Lot ich c6 dong thieu s6 0 0 0 Tién vay réng nhan duoc 1.048 (889) (185)
LNrong 1.191 78 1.258 Déng tién tir HDTC khac @) 0 0
g’é”tgtafa‘:g‘n?” 1(-31311) ( 490768) 1(;120568) C8 tic, LN da tré ogo CSH (344) (406) (406)
LN gif fai 17 573 553 LC tién thuan HDTC 769 (1.295) (591)
Tién & twong duong tien dau ky 207 95 974
LC tién thuan trong nam (112) 879 (223)
Bang can doi ké toan Tién & twong dwong tién cudi ky 95 974 751
{tyVND) 12419A  12-20E  12-21E
Tién va tuong duong tién 95 974 751 Cac chi sé co ban
DAu tu ngén han 0 0 0 12-19A 12-20E 12-21E
Cac khoan phai thu ngan han 138 163 184 Dupont
Hang tén kho 7019 6052 6588 si?“ LN "°"$S 72,0;2 5179“’3 5;1“":‘;
a oz z . ong quay , , ,
C?c lalisran)ngan:han khac 78 139 118 ROAA 16,0% 11.3% 14.1%
Tong tai san ngan han 7.330 7.328 7.641 Pon bay tai chinh 1,79 1,78 1,60
Tai sén co dinh 923 989 1.192 ROAE 28,6% 2011% 22,6%
Téng dau tw 0 0 0 Hiéu qua
Tai san dai han khac 346 344 352 S ngay phai thu 1,0 14 13
Téng tai sin 8.599 8.661 9.185 g"? ngay ":m gir "_‘T‘E “132: 1?2? 1?;2
; 6 ngay phai tra tién ban , , ,
Vay & no ngan han 2611 172 1.557 Vbngngapy TSCD 20,71 18,01 17,61
Phai trd ngu&i ban 688 467 579 ROIC 16.6% 14.2% 16.7%
No ngén han khac 718 1.316 1.063 Thanh khoan ' ' :
Tong no' ngan han 4.018 3.505 3.179 Kha nang thanh toan ngan han 1,8 21 24
Vay & no dai han 4 4 4 Kha nang thanh toan nhanh 0,1 04 0,3
Cac khoan phéi tra khac 3 8 3 Khé néng lhiﬂh toén tién mét - 0,3 0,2
Vén didu la 2.253 2253 2.253 Vong quay tien .7 146.1 1408
o Chi so tang trwwéng (yoy)
LN gl lai 1.042 1670 2450 Téng trwéng DT thuan 16,7% 13%  11,6%
Von cha so hiru 4.514 5.146 6.000 Tang trwdng LN tir HDKD 283%  (191%)  261%
Loi ich c6 déng thiéu sé 0 0 0 Téng trwéng LN rong 241%  (17.9%)  286%
Tong ng va von chi s& hivu 8.599 8.661 9.185 Tang trwdng EPS pha loéng 226%  (179%)  28,6%
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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 ¢ phiéu nam trong khoang tir -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 cida (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (ii) 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 triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredng 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 trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cua
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 cao nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw cia Cong ty Co phan Chirng khoan VNDIRECT tham
khao va khéong 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 co cac nhan dinh doc 1ap vé thong tin trong b&o co nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu clu dau tw cia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc 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 dwéi moi hinh thirc.
Ban bao céo nay & san pham thuédc 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 sy ddng y bang van ban ctia VNDIRECT.

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

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn
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