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Mua

PNJ — M& rong chiém linh thi trwérng

BSC

Khuyén nghi

Gia muc tiéu 117,200
Gia déng clra 96,700
Upside 21,1%
Dt liéu thj truong
S6 luong cp (tr cp) 98.3
vén héa (ty d) 9,041.2
Gia cao nhat 52 tuan 100,000
Khoi lugng giao dich binh quan 10 ngay 314,633
(cp)
C6 dong 16n (%)
Cao Thi Ngoc Dung 16.24%
Vinacapital Investment 11.28%
AIMS ASSET MANAGEMENT 5.63%
VOF INVESTMENT LTD 3.91%
VIETNAM INVESTMENT LTD 3.80%
Dién bién gia

M 3M 1y
PNJ 23.0% 22.7% 53.3%
VN-Index 24%  2.8% 16.5%

Dién bién gia
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Pinh gia

Chung t6i khuyén nghi MUA c6 phiéu PNJ v&i gid muc tiéu cho
nam 2018 13 117,200 ddng/cp, upside 21.1% (so v&i mirc gia
96,700 ddéng/cp ngay 21/06/2017), ching tdi st dung phuong
phédp P/E va phuong phap FCFF dé dinh gia cd phiéu PNJ. Ty &
lan luot 13 50% cho FCFF va 50% cho P/E.

Diém nhin du tu

e Thiphansb 1 vé chudiban|é nit trang tai Viét Nam ( khodng
26.5%), s& hitu mang ludi ban 18 1én nhat ca nudc.

e Kho khdn d3 qua — Tap trung vao mang kinh doanh cbt I8i.
e Hoat dong kinh doanh cét 16i tdng trudng tdt, LN cbt I8i
Q1/2017 tdng 30.9% yoy.

e Thdéng qua phuong an phat hanh 9,83 triéu cp riéng lé.

Catalyst

e K& hoach m& réng chudi ctra hang nham gianh thi phan tu
cac clra hang nho [é.

e Xu hudng chuyén ddi tir vang miéng sang vang trang
suc.

RUi ro dau tu

e RUiro tir chinh sach do nganh vang trang stc chiu su quan
ly chat ché t&r NHNN

e RUi ro tr viéc m& rong clra hang qua nhanh nhung khong
kiém soat duoc chi phi dan dén hiéu qua hoat déng chua cao.

Téng quan vé cdng ty: Doanh nghiép bdn 1é nit
trang vang s6 1 Viét Nam. Thi phén mdng bdn 18
chudi dat 26.5%. Vén héa thj trudong dat 7,508 ty.
Muc tiéu git¥ viing vi thé, tiép tuc mé réng nhdm
chiém linh thi phén tai Viét Nam

Link bdo cdo cii:
https.//www.bsc.com.vn/Pages/DownloadReport.a
spx?ReportiD=1000423

BSC Research

Céc chi tiéu tai chinh 2016 2017F 2018F 2019F
DTT(ty d) 8.565 9.958 11.979 14.283
% tdng trudng 11,1% 16,3% 20,3% 19,4%
Tdng tai san 3.588 4.614 5.707 7.152
Vén cha s& hitu 3.588 4.614 5.707 7.152
vén diéu lé 1.081 1.081 1.081 1.081
LN gop ( ty d) 1.411 1.747 2.165 2.640
LN sau thué 450 660 863 1.082
Bién LN gdp cét 16i (%) | 16,5% 17,5% 18,1% 18,5%
ROE (%) 30% 32% 32% 30%
ROA (%) 13% 14% 15% 15%
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Tdng quan nganh va doanh nghiép

Chung t6i khuyén nghi Mua cb phiéu PNJ véi gid muc tiéu 117,200 ddng/cp, upside 21%, (so v&i muc gia
96,700 dong/cp ngay 21/06/2017) dya trén cac yéu t sau:

Vi thé din dau
nganh trang strc
bén lé

Ké hoach mé&
rong chudi clra
hang nham gianh
thi phan tir cac
clra hang nho |é

Kho khan da qua

—Tap trung vao

mang kinh doanh
cét 16i.

Hoat dong kinh
doanh cét I8i
tang truwdng tot

Phan tich rai
ro

BSC Research

. PNJ 13 nha ban I8 ni trang hang dau Viét Nam. Hién tai, thi trudng vang Viét Nam
con kha phan manh. Trong d6 PNJ hién tai dang chiém 26.5% thi phan chudi doanh nghiép
c6 thuong hiéu, tuy nhién chudi doanh nghiép chi chiém 20% thi phan vang ca nudc, do do
thi phan PNJ tuong duong vai 5,3% thi phan toan thi trudng, cao hon so vdi cac doanh nghiép
nit trang khac (Doji, SIC, Bao Tin Minh Chau). Vé d6 phu thi trudng, PNJ d3 co chi nhanh tai
47/63 tinh thanh phd bao gdm ca thanh phd 1&n va thanh phé cap 2.

° M@ thém 81 clra hang, nang I&n 300 cra hang d&n ndm 2018. Tinh dén n3m 2016,
PNJ dd m& dwogc 219 clra hang tir mirc 131 ctra hang nam 2010, tuong duong CAGR dat 8,9%
giai doan 2010-2016. Du kién dén ndm 2018, PNJ s& tiép tuc trién khai m& rong thém 81 cira
hang dé gianh |ay thi phan tir cac clra hang nho 18. S6 lwong clra hang clia PNJ hién dang gp
4.6 1an sb lwong clra hang ctia doanh nghiép thir 2 13 SIC.

° Nang luc sdn xuat da phuc vu cho viéc mé réng clra hang do mdi van hanh khoang
75% cong sudt thiét k&. Téng cong suat hién tai clia PNJ 13 4-4.5 triéu sdn phdm mot ndm
trong dé murc d6 tiéu thu ndm 2016 chi dat khodng 2.2 triéu san pham, twong duong khoang
55% cong suét.

. Thodi vbn cac khoan dau tu ngoai nganh— Tap trung hoat dong kinh doanh cét 15i.
Trong vong 5 ndm ké tir 2010-2015, PNJ d3 thodi von hau hét cac khodn dau tu ngoai nganh
nhu xang dau, ngan hang, dich vu khach san va bat dong san. BLNG duoc cai thién rd nét sau
khi PNJ thodi vén khdi cac mang khac va tap trung ting ty trong ban 1 vang nit trang trong
co ciu doanh thu, cai thién tir mirc 8.9% trong ndm 2012 l1én mic 16.5% nam 2016.

. PNJ d3 hoan thanh trich 1ap du phong 100% khoan dau tu vao DAB. Cu thé, ndm 2015
va Q1/2016, PNJ Ian luot trich 1ap 340 ty va 38 ty dong, do d6 rli ro vé khodn dau tu DAB d3
co ban duoc loai trur.

. Doanh thu nganh vang trang strc (chiém 80.3% co cu DT) ghi nhan murc ting trudng
CAGR dat 17.4% trong giai doan 2012 - 2016. Sau khi loai trir cac khodn 13i/16 tai chinh (one-
off), Igi nhuan rong cla PNJ ndm 2016 dat 507.9 ty dong (+22.4% YoY). Bién lgi nhuan rong
cbt 18 cling cd mirc ting trudng lién tuc tir 2.2% trong ndm 2013 1én 5.9% nam 2016.

o Két qua kinh doanh hoat déng cbt I8i s& ti&p tuc tang trudng manh ti ndm 2017. BSC
du bdo lgi nhuan sau thué ctia PNJ dat 659.6 ty dong vao nam 2017 (+46.4% YoY), twong
duong EPS 13 5,114 dong/cp (Sau khi trir quy khen thudng phuc loi 1a 10%).

. RUi ro dau tu: (1) Rui ro tir chinh sach do nganh vang trang sttc chiu su quan ly chit
ch& tir NHNN; (2) Rui ro tir viec md rdng clra hang qua nhanh nhung khéng kiém soat duaoc
chi phi din dén hoat déng chua dat hiéu qua cao.
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Tdng quan hoat dong kinh doanh PNJ

PNJ duoc thanh 14p tir ndm 1988, tién than |a clra hang kinh doanh vang bac nhd truc thudc
UBND Quan Phu Nhuan. Trdi qua 28 ndm hinh thanh va phat trién, PNJ d3 trd thanh nha ban
|& nit trang hang dau Viét Nam. Nghi dinh 24 vé quan ly thi trudng vang duwoc ban hanh tir
dau n3m 2012 13 budc ngodt giup cho PNJ manh dan trién khai chién lvgc thay d6i co cau
doanh thu rd rét, tap trung vao mang vang trang sttc lam hoat déng cbt I5i.

Cao cau doanh thu ctia KSB dugc déng gdp tir cdc mang chinh sau: (1) Vang trang stc (2) Bac
trang strc (3) Vang miéng.

e Mang vang trang stc la trong tdm cbt 18i cho muc tiéu ting trudng dai han cda PNJ.
N3m 2016, doanh thu mang vang trang sttc clia PNJ dat 6,877 ty dong (+14.9% YoY),
tbc d6 tang trudng kép doanh thu binh quan CAGR clia mang nay trong giai doan
2012-2016 dat 17.4%. Bién Igi nhuan gdp mang nay cling duoc cai thién dan qua cac
nam t mirc 11% trong nam 2012 1én mic 19.3% nam 2016.

e Mang bac trang sttc tiép tuc duy tri phat trién. Doanh thu tir mang nay nam 2016 dat
170 ty déng (+22% YoY). Tuy ddng gbp vao ty trong doanh thu kha thap, tuy nhién
BSC cling ki vong rang tiém niang mang nay kha kha quan nho vao toéc do ting trudng
doanh thu binh quan déu dat trén 35%/ thang tinh tir T6 -> T12/2016.

e Ty trong mang vang miéng trong co cAu doanh thu ngay cang bj thu hep tir mitc 19.9%
nam 2015 xudng murc 17.5% trong ndm 2016. Doanh thu mang vang miéng nam
2016 dat 1,618 ty déng (+6% YoY), do bién loi nhuan gdp mang nay kha thap chi dat
0.9% do d6 chung tdi cho rang PNJ s& thu hep dan mang nay lai, do hiéu qua dau tu

khoéng cao.

Co cAu LN cbt I8i ctia PNJ 2012 2013 2014 2015 2016
DT Vang trang strc 3.619 2.235 3.489 4,599 6.769
Ban |1é 1,550 1,609 2,230 3,240 4,087

Ban si 2,069 626 1,259 1,359 2,628
% BNLG 14% 12% 15.2% 19% 19.5%

DT Bac trang strc 140 120 135 139 170
% BNLG 66% 61% 59% 82% 75%

DT Vang miéng 2.590 3.265 2.001 1.534 1.517
% BNLG 1,0% 0,4% 0,4% 0,7% 0,9%

Théng qua phuong an phat hanh 9,83 triéu cp riéng 1&, ty |1é pha loang tuong (ng la
10%. Hién PNJ dang cha UBCKNN chap thuan phuong én phat hanh cp riéng 1& nham
muc dich tdng von. Gid phat hanh téi thiéu s& khong thap hon 10% -15% gid ddng clra
tai ngdy duwoc UBCKNN chap nhan. Muc dich phat hanh nhdm bd sung ngudn vén
phat trién chudi clra hang ban 1é. Room nudc ngoai cla PNJ hién tai da kin tuong
duwong murc toi da 49%. Chung toi sé& gid dinh PNJ s& phat hanh thanh cong sb luvong
c6 phiéu chao ban riéng 1é trong ndm 2017, do dé vén gdp chii sé hitu ndm 2017 s&
tdng 1én 1,081 ty dong (+10% YoY)

BSC Research Trang]| 3|
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Diém nhin dau tu

Piém nhin 1: Nha ban |& nit trang hang dau VN vdi thi phan ban 18 trang strc dat 26.5%
D3n dau nganh ban |18 vang trang strc. Hién tai, thi trudng vang Viét Nam con kha phan manh.
Theo udc tinh cta Hiép hoi Kinh doanh vang Viét Nam, cac chudi clra hang cla cac doanh
nghiép Ién chi chiém khodng 20%, con lai 80% thi phan thudc vé cac clra hang nho 1é (Udc
tinh khodng 7,000 ctra hang). Trong dé PNJ hién tai dang chiém 26.5% thi phan trong s6 20%
noi trén, twong duong vai 5.3% thi phan toan thj trudng, cao hon rat nhiéu so véi cac doanh
nghiép nit trang khac (Doji, SIC, Bao Tin Minh Chau). Do dd, ching tdi cho rang PNJ con kha
nhiéu du dia tdng trudng, nang cao thi phan trong tuong lai. Theo dé, BSC du bao thi phan
trang strc ban 1& theo chudi clia PNJ s& tang Ién khodng 31.7% vao nam 2021.

Thi truedng ban 1é vang trang sirc Thi phan vang trang strc ban 1& theo chudi ctia PNJ

2021F [, 51.7%
20207 |, 51,0%
20197 [ :0,1%

2018F I, 29, 6%

20177 [ 2: 2%

2016 N 26,5%
= Truyén théng = = PNJ = Doji, SIC, BTCM 22% 24% 26% 28% 30% 32% 34%
Ngudn: PNJ, Hiép héi kinh doanh vang VN Ngudn: PNJ, BSC research

Thi phan PNJ chia theo viing mién cé su phan héa kha rd nét .
e Tai mién Trung — mién Nam — mi&n T4y, PNJ déu chiém vi tri s6 1 vé thi phadn & ca 3
thi truvdng theo sau d6 1a Doji va SIC & mién Trung va mién Nam, va Ngoc Tham LTD
& mién Tay.
e Tai mién Bic, do dic thu vé |16i sbng va tap quén & day st dung nhitng thuong hiéu
quen thudc va doi hdi cao vé thiét k& mirc do thai trang, PNJ hién dang ding thir 3
vé thi phan tai day (top 1 1a B&o Tin Minh Chau).

Kha nang dap ng nhu cau ngay cang khit khe cta ngudi tiéu dung nhd luc lwgng thiét ké va
tho kim hoan cé tay nghé cao. V&i déc thu cla nganh ban 1 trang strc, d6i ngli thiét ké va tho
kim hoan déng vai trd then chbt trong su thanh cdng cla doanh nghiép. PNJ hién dang dau
tu ngudn luc |dn dé phat trién doi ngli nay véi hon 1,000 tho kim hoan lanh nghé. Nhu cau
vé mau m3 thiét k& va chat luong san pham cla ngudi tiéu dung ngay cang khat khe hon.
Theo bdo cdo cla Nielsen, ngudi tiéu dung Viét Nam dang cé xu hudng tiéu dung nhiéu hon
vdi sdn pham cé thuong hiéu uy tin, chat lwong cao.

Diém nhin 2: K& hoach md réng chudi clra hang & at nham gianh thi phan tir cac ctra
hang nho lé
BSC Research Trang|4|



4.500
4.000
3.500
3.000
2.500
2.000
1.500
1.000

500

22/05/2017

CTCP Vang bac da quy Phu Nhuan (PNJ)

S6 lugng cira hang 16n, d6 phtl cao va dang tang. Dbi v8i mang ban 18, diéu kién quan trong

nhat giu

p doanh nghiép chiém duoc thi phan chinh 1a (1) hé théng cira hang bdn 18, (2) d6

phu thi trudng. Tinh dén ndm 2016, PNJ d3 md dwoc 219 clra hang (+13% YoY) t&r mirc 131

ctra han

g ndm 2010, tuong duong véi CAGR dat 8,9% giai doan 2010-2016. S6 luong clra

hang ctia PNJ hién dang gip 4.2 1an s6 luong clra hang clra doanh nghiép thir 2 13 SIC (52 cira
hang). Vé d6 phu cla thi trudng, PNJ dd cd cac chi nhdnh clra hang trén 47/63 tinh thanh

pho bao
PNJ sé ti
cac clra
bao dén

gdm cd thanh phd |&n va thanh phé cp 2.

ép tuc trién khai ké hoach m& rdng thém nhiéu ctra hang nham gianh 1ay thi phan ti
hang nhé 1, du kién dén ndm 2018 sb luvong clra hang du kién s& dat 300. BSC dv
nam 2021F, tdng sb lwong clra hang du kién s& dat 390 clra hang, toc d6 ting trudng

CAGR giai doan 2016-2021 dat 11%.

Tuong quan ting trudng doanh thu béan 1 va sb lvong clra hang

157
144 155

2010 2011 2012 2013 2014 2015 2016 Pnj

N Doanh thu trang sitc vang bén lé

Ngudn: PNJ, BSC research
V4i 1gi thé s&n cé tai mién Nam, mién Trung va mién T4y, PNJ tiép tuc tip trung day
manh phét trién kénh bén 1& & cac khu vuc ndy, bao gdm, khu vuc thanh phd 16n va
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S6 luong chudi clra hang cla cac doanh nghiép
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Ngudn: PNJ, BSC research

thanh phé cap 2. Vé hé thdng clra hang:

BSC Research

Khé khén Idn nhét cia PNJ trong ké hoach md réng chudi ctra hang lo tim mdt
bdng. Nielsen |a bén th( ba uy tin dwoc PNJ Iwa chon dé nghién cru khao sat
thi truong. Diéu kién dé PNJ c6 thé md clra hang dua trén mot s6 yéu té chinh
sau:
> (1) Uu tién tim nhitng clra hang mat phoé vaéi mat tién rong, ngay nga
tu — ngd ba, goc dudng.
> (2) Mat do dan sb clia cac khu vuc dé.
» (3) Thu nhép binh quéan tur class B tré 1én (Thu nhap trung binh hang
thang cla class B dao dong tr mirc 7.5 triéu — 15 triéu/thang)
Mot clra hang md& mdi cla PNJ sé chia lam 2 giai doan (1) Thai gian trudng
thanh: 12 -> 18 thang, (2) Thdi gian dat diém hoa vdn (Break-even point) 1a 3
— 4 ndm. Trong d6, vdn dau tu ban dau la 16.5 ty ddng/clra hang véi 1.5 ty
dong |a Capex va 15 ty dong 1a von luu dong.

Trang]|5]|
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San luvong tiéu thu ting cao, CAGR trong giai doan 2012 -2016 13 11% cao hon nhu ciu vé d6
trang strc tai Viét Nam véi mirc tang treong CAGR 13 10.1% . Cu thé ndm 2016, PNJ tiéu thu
duaoc 2,209 triéu san pham (+10.3% YoY). Nho vao dau tu cdng nghé ché tac vang, ty 1& hao
hut vang cla PNJ trong qud trinh ché tac gidm xubng mdrc <1%.

San luvong san pham tiéu thu mai ndm (triéu sp)

3.000 o= 1%
2.500 CAGR 20027 2,209
2.000 o7 -

: 1.646

1.486

1.500
1.000

500

2012 2013 2014 2015 2016

Ngudn: BSC, PNJ

Nang luc sdn xuat du dé phuc vu cho viéc md rong clra hang. Téng cong suat thiét ké
hién tai cla PNJ & 4-4.5 triéu sdn phdm mdt ndm. Mdc do san xuat hién tai chi dat
khodng 3 triéu san pham, twong duong khoang 75% cong suat. PNJ hién tai van chua
khai thac hét cong suat |a do mot sé nguyén nhan sau:

e (1) Nhu cau thj trudng hién tai van chua dat tdi ngudng cong suat tdi da,
s6 lwong sdn pham tiéu thu cia PNJ ndm 2016 |3 khodng 2.2 triéu sp, tuong
duwong 55% CSTK.

e (2) 25% codng suat chua khai thac s& dugc PNJ du phong cho nhitng don
dat hang 16n tir nudc ngoai/trong nudc, khi thi trudng cé nhu cau dot bién
va cho ké hoach mé& réng clra hang trong twong lai

Diém nhén 3: Giai doan kho khan d3 qua — T4p trung vao mang kinh doanh c6t 16i.

Thodi vén cac khodn dau tu ngoai nganh. Trong vong 5 nam ké tir 2010-2015, PNJ d3
thodi vén hau hét cac khodn dau tu ngoai nganh nhu xang dau, ngan hang, dich vu
khach san va ca bat déng san. Trong ndm 2016, PNJ d3 thoai von khodn dau tu cudi
cung la Bong A Land, ghi nhan mdrc 16 do thanh Iy cac khodn dau tu 1a 19.6 ty déng.
K& hoach ban lanh dao s& tiép tuc tp trung mang kinh doanh cbt 16i 1a vang- bac
trang strc, day 1a mang co tdc d6 tang trudng manh trong nhitng ndm trd lai day va
cé murc BLNG tét hon. Bién Igi nhudn gbp (BLNG) duac cai thién rd nét tir mic 8.9%
trong ndm 2012 1én mic 16.5% ndm 2016 nhd vao cac yéu td sau
e (1) Thodi vén khdi cac nganh nghé khong cot 18i nhu xdng dau, bat dong san
(BLNG nhédm nay kha thap dao dong khodng 3% - 5%)
e (2)Gidm ty trong mang vang miéng xuéng con 17.7% ndm 2016 tir 74.8% ndm
2010, do mang nay cd bién Igi nhuan thap khodng 3%.

BSC Research Trang]|6]|
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e (3)Trong khi do, PNJ tang ty trong DT mang vang trang strc/DTT nam 2016 Ién
murc 80.3% véi mirc BLNG cao dat 19.5%.

BSC cho rang BLNG ctia PNJ s& tiép tuc duogc cai thién trong nhitng ndm tdi nho vao
viéc thay d6i ty trong co cau doanh thu. Cu thé, ty trong mang vang trang suc sé tang
|én chiém 82.6% co cidu DT ndm 2017. BSC du phdng bién Igi nhuan gdp ndm 2017
clia PNJ ndm 2017 sé tang 1én 17.5% t&r mirc 16.5% nam 2016.

Bién loi nhuan gop cai thién dang ké Co cau LNTT HDKD c6t 18i (loai trir 13i 16 tai chinh one-
off)
1.600 18%
1.400 16%
14% o 650
1.200 700 514
1.000 2% 500
10% 108
800 g, 300 a 28
o Hll wm
400 4% (100) 246 163 213 - 2]
200 2% (300)
0 0% (500) (314)
2012* 2013* 2014* 2015 2016 2012 2013 2014 2015 2016
B | i nhudn g0p e Bién g nhuan Gop W Hoat dong kinh doanh cét I18i W Thu nhap tai chinh

Tbc d6 tang trudng kép CAGR cla Igi nhuan rong cbt I8i dat 20% trong giai doan 2012-
2016. BSC cho rang dé danh gid khach quan va chinh xac hon vé tiém nang ting
trudng cla PNJ, ching t6i sé loai bd cac khodn 16 hoat ddng tai chinh (Dy phong DAB
va chuyén nhuong 1 s6 du an bat ddng san) va doanh thu ngoai nganh. Sau khi loai
trir cac khodn 13i/16 tai chinh (one-off), lgi nhudn rong ctia PNJ ndm 2016 dat 508 ty
dong (+22.4% YoY). Bién Igi nhuan rong cét 18i cling cd muc tang trudng lién tuc tir
2.2% trong nam 2013 1én 5.9% nam 2016.

Loi nhudn rong - Bién lgi nhun rong cot 18i

0,

600 o 5,9% 7,0%
500 e 508 6,0%
400 3,9% 415 5,0%
0 4,0%
300 L 3,0% °
2,2% 3,0%

200 -
163 2,0%
100 l 1,0%
- 0,0%

2012 2013 2014 2015 2016
= i nhuan rong cot 18 em— Bi&0 |0 NhUn rong cot 18

D3 hoan thanh trich 1ap du phong toan bd cho khodn d4u tu tai chinh vao DAB. Tinh
dén thoi diém hién tai, PNJ chi con duy nhat khodn ddu tv vao ngan hang Dong A 13
chua thodi von duoc do DAB dang bi kiém sodt ddc biét. Tuy nhién, PNJ d3 trich 1ap
du phong 100% khodn dau tu nay vdi tdng chi phi du phong 13 378 ty dong, Néu loai
BSC Research Trang]| 7]
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trir viéc trich 1ap va céc thu nhap/chi phi tai chinh khac thi LNTT cbt I8i 2015 va 2016
lan luot 1a 514 ty dong (+141% YoY) va 650 ty ddng (+26.5% YoY). Do d6, rii ro vé
khodn dau tu DAB d3 co ban duac loai trv.

KQKD hgp nhit Q1/2017 ctia PNJ ting trudng manh nhd vao ting trudng vang trang
sirc va khong con khodn du phong cho DAB. Doanh thu thuan Q1/2017 dat 3,117 ty
dong (+31.2% YoY), hoan thanh 30.6% so v3i ké hoach dat ra chd yéu nho vao (1)
Tang trudng doanh thu cac clra hang hién hitu cao hon, (2) Nhu cau tiéu thu vang-
bac trang strc & quy 1 thudng cao do yéu td mua vu (L&, tét, ngay than tai, 14/2,
8/3...). Loi nhuan gbp Q1/2017 dat 541.6 ty dong, ting 31% so vdi cung ky. Ty 18 loi
nhuan gop twong ing dat 17.3%, gidm 0,46% tU mirc 17.8% Q1/2016 Chi phi tai chinh
Q1/2017 gidm 82% so vdi cung ky xubng con 19.1 ty dong. Néu loai trir khodn du
phong cho DAB, Igi nhuén trudc thué cbt 18i ctia PNJ tdng 30.9% YoY so vdi cung ky.
Loi nhuan sau thué Q1/2017 dat 246.3 ty dong (+104.6% YoY), twong (rng hoan thanh
41% ké hoach kinh doanh 2017.

Téng quan nganh ché tic va ban |& nit trang Viét Nam

Nganh ché tac va ban [& vang trang strc con nhiéu tiém néng ting trudng nhd vao lgi
thé& nhan khau hoc cla Viét Nam.

Chung t6i tin rang su chuyén bién manh mé vé nhan khau hoc cta Viét Nam la mot
trong nhitng déng luc chinh cho su tdng trudng bén vitng cia mang ban & ndi chung
va mang trang strc ndi riéng. Mot sé yéu té ching tdi cho |a déng vai trd then chbt
cho su tang trudng ndi trén la:

e Tbc d6 tang dan sb dn dinh. Theo bao cdo dan s6 2014-2049, GSO cling dv
bdo dan sb Viét Nam tiép tuc tdng trudng 6n dinh trong giai doan tiép theo,
wdc tinh dén ndm 2030, téng dan s6 Viét Nam s& dat 102.9 triéu ngudi, CAGR
giai doan 2017 — 2030 dat 2.5%.

e 0o chu dan sb vang. Hién tai, ty 1& dan sb trén 15 tudi van chiém 75% co cau
dan sb6 va xu huéng gia hda dan sé duoc du bao tiép tuc xdy ra. BSC cho rang
vdi toc d6 tang trudng 6n dinh, co ciu dan sb vang s& 3 nén tang vitng chac
cho nhu cau tiéu dung ban 1 trong giai doan tiép theo.

e Téng I8p trung luu tng nhanh. Theo bdo cdo téng quan Viét Nam 2035 cla
bd ké hoach dau tu va World Bank, quy mé nén kinh té Viét Nam hién tai uéc
dat 200 ti USD s& dat khodng gan 1,000 ti USD vao nam 2035, du kién trén
mdt nlra dan sd Viét Nam s& gia nhdp tang Idp trung lvu toan cau
(>$15.00PPP/ngay) véi mic tiéu dung > 15USD /ngay.
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e Tbc d6 dd thi hda ngay cang ting nhanh. Udc tinh dén ndm 2030, ty 1& dan sb
thanh thi s& dat 45.3% co ciu dan sd, tang 13.2% tir mirc 32.1% ndm 2016.
Ngoai ra, GDP dau ngudi cling duoc du bao tang trudng 6n dinh dat 2,855
USD/ngudi/nam vao nam 2020, tang 28.9% so vdi nam 2016.
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Du dia ting truwdng vang trang stc cta PNJ con khd I8n. Ty 1é tiéu thu vang/ GDP dau
ngudi cla Viét Nam kha cao dat 0.1%, ditng sau Trung Qubc va An Db cho thay nhu
ciu tiéu thu vang clia mdi ngudi dan Viét Nam kha cao do truyén théng van hda, tap
qudn. Tuy nhién, ty |& tiéu thu vang trang strc cla Viét Nam lai khd thap so vai khu
vuce, chi khodng 25%. PNJ hién tai 1a doanh nghiép cé thi phan vang I6n nhat tai Viét
Nam nhung chi chiém 5.6%. BSC cho rang vdi sitc mua vang clia ngudi dan VN & mirc
cao trong khi d6 xu hudng chuyén dich tir vang miéng sang vang trang stc kha rd
rang thi du dia tang trwdng ctia PNJ con kha 1dn.

Tiéuthuvang | GDPPPP/ | %tiéuthu Vang trang stc Thi phan cira DN 16n nhat

/ ngudi ngudi vang/GDP /Téng tiéu thu nganh

(USD) dau ngudi vang (%)
Indonesia 5.7 11,699 0.05% 66% N/A
Viét Nam 6.2 6,422 0.10% 25% 5.6% - PNJ
Thai Land 6.7 16,835 0.04% 14% 2% - Jubilee Enterprise
Malaysia 10.2 27,234 0.04% 54% 13% - Poh Kong
India 19 6,658 0.3% 77% 7% - PCJ
Trung Qudc 20.9 15,424 0.14% 80% 12.6% - Chow Tai Fook

BSC Research Trang]|9]



22/05/2017

CTCP Vang bac da quy Phu Nhuan (PNJ)

BSC

Singapore 85.7 87,082 0.10% 67% N/A

HongKong 26.3 58,095 0.05% 97% 18% - Chow Tai Fook

Xu hudng tiéu dung chuyén ddi tir vang trang strc khong thuong hiéu sang vang trang
strc cd thuong hiéu.

Hién tai, mtrc d6 tham nhap cha dd trang stc cé thuang hiéu |3 kha thap tai thi trudng
Viét Nam khi hau hét 80% thi phan thudc vé cac clra hang nhd 1€ khéng cé thuong
hiéu. Theo bao cdo clia McKinsey analysis, thi phan clia nhitng ctra hang cé thuong
hiéu trén toan thé gidi duoc du bdo dén ndm 2020 sé& dat 40%, ting tir mirc 10% ndm
2003, 60% phan con lai thudc vé cac clra hang nho 1& khéng cé thuong hiéu.

Xu hudng chuyén tir vang miéng sang vang trang sic trén toan cau
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Ngudn: Mc Kinsey Analysis report & survey, BSC
BSC nhan thdy xu hudng chuyén ddi manh mé tir vang trang stc khdng cé thuong hiéu
sang vang c6 thuong hiéu tai Viét Nam chi yéu do:
e (1) Thi hiéu cla ngudi tiéu dung cao hon déc biét |dp dan s6 tré nho
vao murc sbng binh quan duoc cai thién
e (2) Truyén théng st dung vang lam do trang surc tai Viét Nam do dé
nhu ciu vé nit trang cho céc dip Valentine, dam cudi — dam hoi hay
cac dip sinh nhat, 8-3 s& van tiép tuc duy tri muc cao.

Strc ép tir thay ddi cla cac chinh sach/nghi dinh tadc d&ng manh |én cac cra hang nhd
|& va tao ra ca hdi tét cho PNJ md rong thém thj phan. Nghi dinh 24 va théng tu 22 1an
luot duwoc ban hanh 1an luot trong ndm 2012 va ndm 2014 dé quan Iy ch3t ch& hon
thi trudng vang miéng va vang trang strc, cu thé vang trang stc phai dap ¢ng du
nhitng yéu cau vé diéu kién san xuat. Vai quy dinh ké trén, trang strc vang my nghé
mudn duoc lvu thdng trén thi trudng thi phai ddp Ung tiéu chudn va nhdn mac d3
duoc quy dinh cu thé. Theo uwdc tinh cta hiép hdi vang Viét Nam, s luong clra hang
nho & kinh doanh trong mang trang sttc hién nay khoang 7,000 ctra hang, gidm xubng
tlr mrc 12,000 ctra hang trong giai doan trudc khi nghi dinh 24 va thong tu 22 dugc
ban hanh. Vi vay, ching t6i cho rang day la co hdi cho PNJ chiém duoc thi phan tu
cac nha san xuat nho [é.
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Nhu ciu vang trang strc cla Viét Nam dang tdng dan qua cac ndm. Cu thé, theo s liéu
clia WGC, nhu cau vang trang strc tang tir 10.5 tan trong ndm 2012 1én 15.4 tan trong
nam 2016, trong khi co cdu vang miéng dang trong xu hudng gidm dan. BSC cho rang
xu hudng nay s& tiép tuc duy tri trong tuong lai.
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Ngudn: BSC, Hiép Hoi Vang Viét Nam

Tinh hinh tai chinh

Nhin chung tinh hinh tai chinh ctia PNJ tuwong déi tét, thdng qua cac chi sé thanh
khodn tai chinh, cac khoan phai thu, phai tra va ng déu & mirc an toan. Chung toi st
dung nhédm doanh nghiép kinh doanh vang trang sttc khu vire Chau A cé murc vdn hoa
trong pham vi +- 50% so vdi PNJ.

Ty trong tai san ngan han lién tuc téng dan, chiém ty trong chd yéu trong co ciu tai
san. Trong giai doan 2012-2016, ty trong tai sdn ngan han/Tdng tai sdn cla PNJ ting
dan tir mirc 53% ndm 2012 |én mirc 86% ndm 2016, chl yéu |a hang ton kho. Theo
ching t6i danh gid, hang ton kho ctia PNJ chl yéu 1a hang héa thanh pham (vang
nguyén liéu, trang strc) chiém trung binh khodng 70% co ciu hang tén kho. Do cac
thanh phdm nay déu cé tinh thanh khodn khd cao cé thé luan chuyén tuong duong
tién mat, vi vy chung téi cho rdng ddy la ddc thu cia nganh, rii ro vé thanh khodn,
céng no cda PNJ hdu nhu khéng cé.

Co ciu hang tdn kho ctia PNJ
= Hang mua trén duong di

= Nguyén vat liéu

Dung cu,cong cu

2015 ]
Chi phi san xuét, kinh doanh
2016 €— dé dang

= Thanh phdm

= Hang hda
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2012 2013 2014 2015 2016 Nhém so sanh
Hiéu qua hoat dong (x)

Véng quay hang ton kho 15.5 8.8 6.0 3.4 2.9 2.9
Vong quay khoan phai thu 250.1 137.4 124.3 129.4 159.9 19.9
Vong quay khoan phai tra 126 84 66 40 26 7.9

Chi sb thanh khoan (x)
Thanh todn hién thoi 1.19 1.21 1.31 1.43 1.53 2.0x
Thanh todn nhanh 0.49 0.45 0.11 0.08 0.133 1.1
Kha nang sinh 10i (%)
ROE 24.0% 12.3% 18.7% 5.7% 30% 10.9%
ROA 11.7% 5.5% 8.6% 2.5% 13% 5.3%
Kha nang thanh toan (%)
No/TTS 46% 44% 45% 42% 42%
No/VCSH 95% 98% 98% 96% 101%

Céc chi s6 hoat ddng. Xét trong giai doan 2012-2016, chu ky chuyén ddi tién mat

trung binh 1a 67 ngay (t&t hon so vd&i trung binh nhém so sanh 1a 161 1an)

BSC Research

Vong quay hang tdn kho trung binh 13 7.3 1an (t&t hon so v&i muc trung
binh nhdm so sanh —2.9 1an), vong quay hang tén kho n3m 2016 gidm
con 2.9 1an chd yéu do PNJ bat dau ddy nhanh md rong thém 25 cira
hang mdi, nang téng sé ctra hang én con sb 219.

Vong quay cac khodn phai thu trung binh & 159.4 1an (t&t hon trung
binh nhém so sanh 1a 19.9 1an), lién tuc cai thién trong thdi gian gan
day, ndm 2016 dat 126.2 1an. Theo ching toi quan sat thay, cac khodn
phai thu clia PNJ khd thip do ddc thu cla nganh trang sic ban 1€ 13
mua ban truc tiép trén thi trudng va thanh todn ngay do d6 céng ng
hau nhu khéng déng ké.

Vong quay khodn phai trd trung binh 13 68.1 1an (kém hon/ trung binh
nhédm so sanh — 7.9 1an), cé xu hudng gidm dan trong ba ndm nay
xudng con 25 1an ndm 2016. Khodn phai trd chinh cla PNJ chd yéu 13
cac dbi tdc nhap khau nguyén liéu kim cuong dé4 quy tir Hong Kong
nhu Forte Jewellery Sherenuj Fareast.
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Du béo két qua kinh doanh ndm 2017 va dinh gi4

Du bdo két qua kinh doanh.
Trén quan diém than trong, chung téi du bdo nhu sau:
Véi mang vang trang suc.

e Kénh bdn I1&. Ching t6i cho rang ting trudng doanh thu mang vang trang suc
ban & clia Viét Nam s& tiép tuc kha quan trong nhitng ndm tiép theo dua theo
1 s6 can cl gia dinh sau:
1. Dua trén ké hoach cdng ty ddt ra dén ndm 2018, sb lvong clra hang
du kién 13 300 va muc tiéu 31.5% thi phan vao ndm 2021. Chlng toi
dua ra s6 lvong cud hang du bdo nhu sau:

S6 luong clra hang ban [ clia PNJ
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Ngudn: PNJ, BSC Research

2. Chung t6i gid dinh tbc d6 tang trudng doanh thu clra hang hién hitu
(SSSG) trong giai doan 2017-2021 la 12% (twong duong véi mirc PNJ
dé ra trong ké hoach)

V&i nhitng gid dinh nhu trén ching toi vdce tinh. BSC du bao doanh thu
kenh ban & vang trang sitc s& dat 2017 dat 5,298 ty dong (+29.6% YoY) va
dat 13,167 ty ddong vao ndm 2021, CAGR giai doan 2017F-2021F dat 20.7%.

e Kénh bdn si vang trang strc. Dbi twong khach hang nhdm dén cla kénh ban si
la cac doanh nghiép vang- bac trang sttc khac trong thanh phd véi muc dich
la gitt mbi quan hé va dugc cap nhat thdng tin nhanh chéng. Bién lgi nhuén
kénh nay khd thap chi khodng 3% clung vdi ké hoach gidm dan ty trong mang
nay. Chung toi gid dinh mirc tang trudng binh quan clda kénh nay la 10%,
doanh thu du kién ndm 2017 dat 2,950 ty dong (+10% YoY) va dat 4,320 ty
déng vao ndm 2021, CAGR giai doan 2017F-2021F dat 10%.

Mang bac trang strc. Hién tai mang bac trang sirc van chiém ty trong kha thap

trong co ciu DT cla PNJ dao déng trong khodng 2.0% -2.2%. Chung t6i du bdo

rang PNJ s& t3ng dan co cau ty trong cla mang nay do BLNG clia mang nay
BSC Research Trang]|13]
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kha cao, ndm 2016 1a 75%. Chung toi gia dinh tbc do ting trudng trong giai
doan 2017-2018 la 30% va trong giai doan 2019-2021 la 25%, doanh thu trang
strc bac du kién dat 221 ty déng ndm 2017 va dat 561 ty déng ndm 2022,
CAGR giai doan 2017-2021 dat 26%.

Mang vang miéng. Do anh hudng siét chat quan ly vang tir théng tu nghi dinh
24 va thong tu 22, ching t6i duv bdo tang trudng mang nay chi khodng 2% va
ty trong déng gop vao doanh thu s& gidm dan tuong ng t&r mic 17.7% nam
2016 xudng con 8.3% ndm 2021. Doanh thu ndm 2017 du kién dat 1,548 ty
dong va dat 1,675 ty ddng ndm 2022.

Loi nhuén trudc thué 2017 du bao dat 824.4 ty ddng (+39.6% YoY). Loi nhuan
sau thué dat 659.6 ty dong (+46.4% YoY), twong duong EPS 2017 13 5,763
déng/cp (sau khi loai trir quy khen thudng phuic loi). V& mic gid ngay
06/06/2017 la VND 97,600, PNJ dang giao dich tai mic P/E forward la 16.9
lan.

Pinh gia.

Chung t6i s& dung phuong phap P/E va phuong phap FCFF dé dinh gid cé phiéu
PNJ cho ndm 2018. Ty |& 1an luot 1a 50% cho FCFF va 50% cho P/E. Chung t6i
cling d3 gid dinh rang n3m 2017, PNJ phéat hanh thanh céng 9,8 triéu cd phiéu
cho dbi tac chién luac.

I.Phuong phép FCFF gdm 2 giai doan — Gid hop ly 119,315 VND/cp

Giai doan 1 (2016-2021): PNJ tang trudng md rong chudi clra hang giup cho
thi phan kénh ban & vang trang strc dat 31.7% n3m 2021.

Giai doan 2 (tr nam 2021 trd di): Gia dinh doanh nghiép tang trudng trong
dai han &@ mic g = 3%.

Gia dinh Két qua
Risk free — Trdi phiéu chinh phd 5 ndm Syr 6,10%
MRP — |5i suat thi truong Damodaran 8,43%
Beta : Mrc trung binh nganh vang trang sirc 0,93
Re 13.96%
WACC calculation Cost Weight Weighted cost
Re 13,6% 54,93% 7,47%
Rd 6,50% 45,07% 2,93%
Tax rat 20%
D/E structure - Company 95%
D/E structure - Industry 82%
WACC 10.01%

BSC Research
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Theo d6 dinh gid FCFF nhu sau:

FCFF (VNDb) 2017 2018 2019 2020 2021
Lgi nhuan cho cb déng 660 863 1.082 1.333 1.618
+Kh4u hao 83 103 121 116 108
+ L&i vay (1-t) 77 89 105 124 145
- Thay ddi trong vén luu déng (268) (514) (597) (656) (719)
- Thay ddi trong vén dau tu TSCD (71) (84) (86) (85) (99)
FCFF 481 456 625 832 1.053
5-yr PV of FCFF 437 377 469 568 654
Total FCFF 2.068
Terminal value 15.466
PV of terminal value 11.615
Total PV of FCFF 13.683
+Tién méat 2.200
- Ng vay 1.415
Dong tién cho chl s& hitu 12.898
56 lwong cd phiéu (triéu) 108,1
Gia CP 119.315

RGi ro dau tu

Il.Phuong phap P/E — Gia hgp ly 115,000 VND/cp

Theo théng ké cdc doanh nghiép cung nganh vd&i PNJ trén toan cau cla
Bloomberg thi mirc PE trung binh nhém so sanh la 16.0x, mirc nay cling tvong
duong v8i mic P/E cla 1 s6 doanh nghiép bén 1 trong thi truong Viét Nam
nhu MWG (15.9x |an) hay thdp hon mic P/E ma PNJ hién dang duoc dinh gia
la 16.7x. EPS 2017=5,763. Do dé gia tri hop ly cho phuong phap P/E la 115,000
VND.

Theo d06, gida hgp ly cho PNJ nam 2018 la VND 117,200, upside 21.1% (so Vi
murc gid 96,700 dong/cp ngay 21/06/2017),

BSC

Rai ro tir chinh sach do nganh vang trang strc chiu s quan ly chat ché tir NHNN. Hién
tai ngdn hang nha nudc |a co quan cé tham quyén cao nhat trong viéc ban hanh cling
nhu quadn ly thi trudng vang hién tai cla nudc ta. Vi vay, bat ky su thay ddi nao trong
chinh sach quan ly cling nhu dinh hudéng thi truong vang trong k& hoach tuwong lai
déu d3c biét nhay cadm véi thi trudng vang néi chung va PNJ néi riéng. Tuy nhién quan
diém chuing tdi hién tai thi nhitng chinh sach dang duoc ban hanh hién tai dnh hudng
khd tich cuc dén cac doanh nghiép ban 1& nhu PNJ.

RUi ro tir viec md rong ctra hang qua nhanh nhung khong kiém sodat duoc chi phi dan
dén hoat ddng chua dat hiéu qua cao. Chién lvgc md clra hang lién tuc 1a diém mau
chbt cho su tdng trudng trong tuong lai cla PNJ. Tuy nhién, néu khéng quan Iy céc
chi phi tét nhu chi phi nhan vién, chi phi ban hang va cac chi phi di kém khac thi s&
dan dén hiéu suat kinh doanh khdng cao, hodc trudng hap md céc clra hang qua gan
nhau dan dén hién tuong tu tudc doat doanh thu.
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Phu luc 01: Bang can dbi ké toan

BSC

2016 2017F 2018F 2019F 2020F 2021F
Tai san ngén han 3.103 4.135 5.239 6.709 8.491 10.596
Tidn va tuong duong tién 155 936 1.415 2171 3.170 4.418
Hang t&n kho 2.839 3.082 3.684 4370 5.123 5.948
Phai thu khach hang 63 64 77 92 108 126
Khac 46 53 64 76 89 104
Tai san dai han 485 479 468 443 422 425
DAu tu dai han - - - - - -
Phai thu dai han 26 26 26 26 26 26
Tai san ¢b dinh rong 416 403 384 350 319 309
Khac 36 41 50 59 70 82
Téng tai san 3.588 4614 5.707 7.152 8913 11.021
No phai tra 2.088 2.552 2.979 3.538 4164 4,850
No ngén han 2.022 2.467 2.881 3.423 4,030 4,695
Phai tra ngdn han 326 278 343 406 474 549
Vay ngén han 1.449 1.905 2.200 2,616 3.085 3.599
Khac 247 283 339 402 471 547
No dai han 66 85 97 115 134 155
D. V8n chd s& hitu 1.500 2.062 2.728 3.614 4,750 6.172
Vén chti s& hitu 983 1.081 1.081 1.081 1.081 1.081
Tdéng cdng ngudn vén 3.588 4614 5.707 7.152 8.913 11.021
Phu luc 02: B4o cdo két qua kinh doanh
2016 2017F 2018F 2019F 2020F 2021F
Doanh thu 8.565 9.958 11.979 14.283 16.818 19.607
Gia vén hang ban 7.153 8.210 9.814 11.643 13.649 15.848
Lgi nhudn gop 1.411 1.747 2.165 2.640 3.169 3.759
Chi phi ban hang 554 661 795 948 1.117 1.302
Chi phi QLDN 133 170 205 244 288 335
LN tlr hoat dong kinh doanh 858 1.086 1.370 1.692 2.052 2.457
Doanh thu tai chinh 1 5 5 25 38 57
Chi phi tai chinh 431 182 98 112 133 157
Chi phi l&i vay 81 73 96 111 132 155
L&i/ (16) t lién doanh 1 (1) - - - -
L3/ (16) khac (11) 43 1 1 1 1
Loi nhuan trude thué 187 591 824 1.079 1.353 1.666
Chi phi thué thu nhap DN 140 165 216 271 333 405
Lgi ich cd dong thiéu sb - - - - - -
LNST 450 660 863 1.082 1.333 1.618
EBITDA 892 1.169 1.473 1.813 2.168 2.565
L&i co ban trén ¢ phiéu 4,584 5.491 7.185 9.009 11.096 13.472
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CTCP Vang bac da quy Phu Nhuan (PNJ)

Khuyén cdo s dung

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé VI mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cép theo yéu cdu clia bét ky té chirc hay cd nhén riéng Ié nao hodic cdc quyét dinh mua bdn, ndm gict
chitng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bdn bdo cdo nhw Id nguén
tham khdo trudc khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty Cé phdn
Chitng khodn Ngén hang dau tuw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc ngudn théng tin nay la
hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin duoc
dé cdp dén trong bdo cdo ndy, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn
b6 hay mét phén néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo
cdo ndy dua trén s cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhdn dinh ndy cd thé thay déi ma khéng can bdo trudc. Bdn bdo cdo ndy cé bdn quyén va 1d tdi sén cuia Céng
ty C6 phén Ching khodn Ngdn hang Déu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stta déi, in 4n
ma khéng cé su déng y cua BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc su chép thudn
cla Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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