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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 123.500
Thép nhét 52 tuan (VND) 85.300
GTGDBQ 3 thang (tr VND) 123.312
Thi gia vén (ty VND) 23.631
Free float (%) 33
P/E trwot (x) 21,4
P/B hién tai (x) 3,67
Co cau sé& hiru

Vietnam Enterprise Investments

Limited 10,3%
Cao Thi Ngoc Dung 9,0%
Vinacapital 8,1%
Khac 72,6%
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,73%

Nganh

Hang tiéu dung

= Doanh thu Q1/22 dat 10.143 ty ddng (+46,6% svck) va LN rong dat 721 ty
dong (+40,5% svck), hoan thanh 44,6% dw phéng 2022 cda chang toi.

= Chung t6i ky vong LN rong sé tang 60,5%/24,1% svck trong 2022/23.

= Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 131.100 déng/cp.
KQKD Q1/22: Vang téa sang giira bién dong toan cau

Doanh thu Q1/22 cta PNJ tang 46,6% svck 1én 10.143 ty ddng nhd mang ban
Ié va vang miéng tang tredng manh mé. Doanh thu ban Ié tang 41,5% svck du
Q1/21 & murc cao khi s lwgng dam cwdi dién ra nhieu hon trong giai doan “binh
thwdng méi”. Doanh thu mang vang miéng tang 78,1% svck khi gia vang bién
déng manh va nhu cau gia tang gitra boi canh khing hoang dia chinh tri toan
cau. Bién loi nhuén gop trong Q1/22 giam 1,1 diém % svck xudng 17,4% do ty
trong déng gop Ion hon clia mang vang mieng (31,6%, +3,8 diém % svck). LN
rong Q1/22 tang 40,5% svck dat 721 ty dong, hoan thanh 44,6% dw phéng 2022.
Vi thé tién mét ting manh sau dot huy déng vén thanh céng
Vi viéc tang von thanh cong 1.425 ty dong vao thang 3/22 va két qua Q1/22
khoi sac, lvgng tién mat rong da tang 1én mic 660 ty dong (~2.723 donglcp)
vao cudi Q1/22, cao nhat trong vong 5 nam tré lai day. V&i nguon tien mat doi
déoz PNJ sé bat dau mé& rc}ng hoat dQng kinh doanh ttr nam 2022, gom (1) 355
ty dong dé mé rong cong suat san xuat do nha may hién dang hoat dong & mure
toi da; (2) 785 ty dong dé tang quy mod hé thong ban lé 1én 500 ctra hang vao
nam 2025 tir con sb 340 hién tai; va (3) 285 ty dong dé trién khai giai doan tiép
theo clia dw an chuyén déi sé nham tdi wu héa hoat dong.
Tang trwéng manh mé trong nam 2022/23
V&i sw phuc hdi manh mé cla nganh ban lé Viét Nam, ‘chUng toi ky vong doanh
thu cia PNJ sé tang 23,4%/17,9% svck |én 24.206 ty dong/28.535 ty dong trong
nam 2022/23, nh& vao doanh thu ban & tdng trwdng manh (+24,9%/20,7%
svck) va doanh thu mang vang miéng tang 57,7%/10,9% svck trong nam
2022/23. Do do, chung t6i ky vong loi nhuan (LN) rong cia PNJ sé tang
60,5%/24,1% svck |én 1.658 /2.058 ty dong trong nam 2022/23.
Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu la 131.100 dong/cp
Chang t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 131.100 dong/cp.
Chung t6i cho rang tang tredng manh mé tir hoat dong kinh doanh cot 16i trong
nam 2022/23 giup dinh gia cua PNJ duy tri & mire hap dan va nhat la trong boi
canh thj treong chung chiu ap Iwc dieu chinh nhw thoi gian qua. Tai ngay 13/5/22
(gia dong ctra 97.500 dong/cp), P/E 2022 cta PNJ chi & mirc 13,8, thap nhat
ké tlr T10/20. Tiém nang tang gia bao gom 1) doanh thu ban [é/so clra hang
tang nhanh hon dw kién va 2) cac dy an/ bo swu tap/ concept mai ky vong thic
day manh doanh thu. Rui ro giam gia gom toc do mé réng/ doanh thu clra hang
thap hon dw kién, dac biét la ban |é trang strc.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 17.511 19.613 24.206 28.535
Tang trwdng DT thuan 3,0% 12,0% 23,4% 17,9%
Bién lgi nhuan gép 19,6% 18,2% 18,0% 18,6%
Bién EBITDA 8,9% 7,4% 9,5% 9,9%
LN rong (ty) 1.069 1.033 1.658 2.058
Tang trwéng LN rong (10,2%) (3,4%) 60,5% 24,1%
Tang trwdng LN cbt 16 (9,9%) (2,0%) 57,9% 24,2%
EPS co ban 4.745 4.585 7.087 8.483
EPS diéu chinh 4.128 3.893 6.352 7.716
BVPS 23.268 26.708 33.325 39.805
ROAE 21,8% 18,3% 23,5% 23,2%

Ngudn: VND RESEARCI—!L
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PA BIET TUOI VANG
Luan diém dau tw
Chung toi wa thich PNJ vi:

- PNJ téa sang tr& lai véi LN rong tang trwédng manh mé trong Q1/22,
tang 40,5% svck va dat 721 ty déng, gitp clng cb ky vong tang truéng
LN rong dat mirc 60,7%/22,6% svck trong nam 2022/23 cla ching toi.
Sv tang trwdng manh nay gitp dinh gia ctiia PNJ duy tri sy hap dan
nhét I1a trong bdi canh ap lwc diéu chinh thi treéng gia tédng nhw hién tai.
Tai ngay 13/5/22 (gia déng ctra 97.500 ddng/cp), P/E 2022 ctia PNJ chi
& murc 13,8x, thp nhat ké tir T10/20.

- V& dai han, chung t6i ky vong cac chién lwoc cla PNJ, bao gébm 1)
concept hap dan — Style by PNJ, 2) céc chién dich quang céo hiéu qua,
3) thda thuan hop tac véi Pandora dé tré thanh “Clra hang da thwong
hiéu” va 4) tdng cwéorng sé héa va hwéng téi ban hang da kénh sé gitp
LN rong cta PNJ duy tri mirc téng trwdng kép 2 chiv sb & mirc 23,5%
tir nam 2022-26, theo ky vong cua chung toi.

Chang t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu dva trén phwong
phap dinh gia chiét khau dong tien - DCF la 131.100 dong/co phieu. Binh gia
cla chung toi dwa trén gia dinh vé 1ai suat phi rai ro la 3% va WACC la 10,8%.

Rai ro dau tw: m& rong ctra hang cham hon dy kién va tang trwdng doanh thu
cta PNJ thap hon dw kién, dac biét la doanh thu ban 1é trang sirc clia PNJ.
Tiém nang tang gia: 1) m& clra hang moi nhanh hon dy kién, 2) doanh thu
trén moi ctra hang tot hon ky vong va 3) dw an moi/ bo swu tap mai/ concept
ma&i sé thuc day doanh thu.

Hinh 1: Dinh gia PE 12 thang, giai doan tir 2020 — T5/22
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Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 2: M6 hinh dinh gia DCF

Pinh gia DCF 2022 2023 2024 2025 2026 2027 2028 2029 2030 2030
LNTT 2.209 2.733 3.258 3.550 3.930 4.444 4.604 4.807 4.932 5.072
Thué -415 514 -615 -670 742 1.263 1.619 1.508 1.407 2.209
Khau hao 74 90 103 118 136 150 164 181 199 218
Chi phi vbn -352 -293 -336 -386 -296 -325 -357 -393 -432 474
Thay dbi vbn lwu déng 636 -442 -176 534 -563 301 52 91 -99 -80
Dong tién tw do 2.152 1.574 2.234 2.078 2.465 3.729 3.487 3.591 3.608 3.716
Dong tién tw do hién tai 1.937 1.275 1.653 1.371 1.479 2.014 1.709 1.580 1.443 1.338

Nguén: VNDIRECT RESEARCH
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Hinh 3: Cac gia dinh Hinh 4: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF Gia tr Pon vi
Beta 0,9 Gia tri hién tai clia dong tién ty do 15.799 ty déng
Phan bil rii ro thi trwong 10,1% Gia tri hién tai cGia nam cubi mé hinh 18.369 ty déng
Lail suét phi rdi ro 3.0% Gié tr? doanh nghiépd 34.168 ty,dékng

o Tién va twong duong tién 358 ty dong
Chi phi von CSH 12,5% Téng no @.722) 1y déng
Chi phi st dung no 5,0% Gia trj vén CSH 31.804 ty ddng
Thué DN 20,0% SL cb phiéu 243 triu
WACC 10,8% Gia c6 phiéu 131.100 déng/cp

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cung nganh

i Gia hién Gia muc . Téng trwéng

Céng ty Ma CK Khuyén nghi tai tiéu Vén hoa PIE (x) EPS 3 nim P/B (x) ROA (%) ROE (%)

Nai t& MGité  trUSD 2022 2023 (%) 2022 2023 2022 2023 2022 2023
Tiffany & Co TIFUS KKN na na na na na 125 na na 4.0 8.5 9.0 13,9
Chow Tai Fook Jewellery Group Ltd 1929 HK KKN 12,54 na  15.975 18,9 15,0 27,7 392 331 9.9 10,1 214 224
LEYSEN Jewelry Inc 603900 CH KKN 6,62 na 332 na na 41,0 na na na na na na
Chow Sang Sang Holdings Int. Ltd 116 HK KKN 8,26 na 713 6.1 5.0 -11,2 042 0.40 5.3 6.1 7.1 8.2
Trung binh 12,5 10,0 -3,0 217 1,85 6.4 8.2 12,6 14,8
CTCP Vang bac Ba quy Phd Nhuin PNJ VN KQ 97.500  131.100 1.023 13.8 1.5 1.7 2,93 245 14,30 14,80 23,50 23,20

Gi4 déng ctra lay tai ngay 13/05/22
Nguén: BLOOMBERG, VNDIRECT RESEARCH

KQKD Q1/22: Vang téa sang giira bién dong toan cau

Hinh 6: So sanh KQKD Q1/22

Dw

Ty déng QU2 QU22 Ysvck  phong VO Liing
caa yND PNON9 VND
Doanh thu thuan 7.182 10.143 41,2% 21.769 46,6% Vwot nhe so véi dw phéng
Mang ban Ié 4.000 5711 42, 7% 13.766 41,5%
N N Lz Nhu cau vang miéng tdng manh wrot dw phéng cta ching téi do
Méng vang mieng 1.997 3.205 60.5% 4.102 78,1% bat 6n dia chginh tri ?jén (?én gia vang bién%@nggcao trong sé)1/22.
Duwéi dw phong clia ching t6i do cac clra hang vang truyén théng
Mang ban si 977 1.095 12,2% 3.341 32,8% chuwa phyc hdi manh sau khi bj anh hwéng béi Covid-19 va nhiéu
clra hang trong do da dong ctra.
GVHB 5.857 8.382 43,1% 17.410 48,1%
Loi nhuan goép 1.325 1.761 32,9% 4.359 40,4% Phu hop wi dy phdng
Dwéi dw phong clia ching t6i do sw thay déi trong co' ciu doanh
Bién LNG 18,45%  17,36% -1,1didm %  20,00% 2,6 diém % thu khi ty trong doanh thu mang vang miéng trong téng doanh thu
téng 3,8 diém % lén 31,6% trong Q1/22
Chi phi ban hang 503 642 27,6% 1.490 43,1%
Duwéi du phéng clia ching téi nher vao hé théng ERP gitp PNJ tbi
Chi phi QLDN 153 176 15,0% 727 24,2% wu hoa chi phi quan ly doanh nghiép sau 3 n&m dwa hé théng nay
vao hoat dong
Chi phi BH&QLDN 656 818 24, 7% 2.217 36,9%
CP béan hang / doanh thu 7,00% 6,33% -0,7 diém % 6,84% 0,5 diém %
CP QLDN / doanh thu 2,13% 1,74% -0,4 diém %  3,34% 1,6 diém %
CP BH&QLDN / doanh thu 9,13% 8,06% -1,1diém %  10,18% 2,1 diém %
Loi nhudn hoat dong 668 943 41,2% 2.142 44,0% Phu hop wi dw phong
Lgi nhuan / (Chi phi) tai chinh (19) (30) 57,9% (120) 25,0% Phu hgp Wi dw phéng
Loi nhuan trwéc thué 648 913 40,9% 2.020 45,2%

Phu hop véi dw bao cua ching téi vi Q1/22 thwong la mua
Loi nhuan rong 513 721 40,5% 1.616 44,6% cao diém va tac dong don nén clia nhu ciu sé giam bot
trong 6 thang cudi nam 2022.

Ngudn: VNDIRECT Research, Bao céo cong ty
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Vi thé tién mat tang manh sau dot huy ddéng vén thanh coéng

Vi viéc tang vén thanh cong 1.425 ty dong vao T3/22 va két qua kinh doanh
Q1/22 khéi sac, lwgng tien mat rong da tang lén mic 660 ty dong (~2.723
dong/cp) vao cudi T3/22, cao nhat trong vong 5 nam tré lai day.

Hinh 7: Tién rong trén méi cé phiéu cta PNJ tir Q1/18 — Q1/22 (don vi: ddng/cp)
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Ngudn: VNDIRECT Research, Bao céo cong ty

V&i ngudn tai chinh mai nay, PNJ sé trién khai cac ké hoach mé rong dé duy tri
da tang trwdng, bao gom:

- 355ty dong mé& rong nha may, cai tién cong nghé va téi wu héa
quy trinh san xuét: PNJ da gan dat cong suét tbi da hién tai (4 triéu
san pham/ndm) vao ndm 2021 va dang tim dia diém xay dwng nha may
m&i nhdm nang cao nang lwc san xuat phuc vu nhu cau thi trwdng. Theo
chia sé ctia ban lanh dao va wéc tinh cGa chung téi, thi phan trang strc
ctia PNJ da chiém hon 50% tdng sé chudi ban & trang strc cé thuwong
hiéu tai Viét Nam. Do d9, véi loi thé vé thwong hiéu PNJ, viéc mé rong
nha may ctia PNJ sé 13 dong lwc dé duy tri da tang trwdng doanh thu
trong giai doan t&i.

- 785 ty dong mé& roéng chudi clira hang ban 1é: PNJ dat muc tiéu mé
30-50 clra hang méi nam trong giai doan 2022-2025 sau thoi gian
nglrng mé& clra hang méi do dai dich trong giai doan 2020-21, v&i muc
tiéu dat 500 clra hang vao ndm 2025. Do d6, chung tdi tang dw bao s6
lwgng clra hang vang mé& md&i trong nam 2023/24/25 tir 20/15/10 1én
35/30/30 ctra hang.

- 285ty dong dé thwc hién ké hoach chuyén déi sé6: Cong ty thyc hién
giai doan tiép theo cutia hé thdng chuyén déi s6 nham téi wu hoéa cong
tac quan ly dé gidm chi phi ban hang & quan ly doanh nghiép nhdm gia
tang loi ich hon cho ¢b déng. Do dd, chung tdi gidm chi phi quan ly
doanh nghiép 1an lwvot 8,9%/5,1% so véi dy bao trwdc trong ndm
2022/23 do hiéu qua cuia hé thdng ERP va chuyén déi sb.

www.vndirect.com.vn 4
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Thay déi dw phéng nam 2022/23

Hinh 8: Thay déi dw phéng ndm 2022/23

o dén Cii M&i Y%thay déi Ghi chi
y dong 202 2023 2022 2023 2022 2023
Doanh thu thuan 21769 25347 | 24206 28535 11,2% 12,6%

Chdng tdi duy tri dw phdng mé méi 30 clra hang vang trong

: P nam 2022 | ddng thévi tang sé clra hang vang m& méi trong
Mang ban & 13766 16.339) 13766 16.796 0.0% 28% | 13m 2023 tir 20 lén 36 cira hang do PNJ 58 m3 rang chudi
ban |& dé dat muc tiéu 500 clra hang \{éo nam 2025.
Chting tdi tng doanh thu bén vang miéng trong nam 2022/23
Mang vang miéng 4102 4508| 6886  7.638 67.9% 69,4311 67.9%/69.4% so v6i cdc bio cdo truGe do bat on dia chinh
tri the gici va rdi ro lam phat dan dén gia vang bién ddng cao
trong 2 nam téi.

Mang ban sf 3341 3842| 2994 3.443 -10,4% -10.4%
GVHB (17.410) (20.174)| (19.845) (23.223) 14.0% 15.1%
Lei nhuan gop 4359 5173 4361 5.312 0,0% 2,7%

Bién loi nhudn gép giam 2.0 diém %/1.8 didm % so vii bao
Bién LNG 20,00% 20,40%| 18,00% 18,60%| -2,00 digm % -1,80 digm %|cao trrée do ching tdi tang doanh thu mang vang miéng, viin
c6 bién Igi nhuan gép thap nhat trong cac mang kinh doanh.
Chi phi ban hang (1.490) (1.717)  (1.490) (1.786) 0.0% 4.0%
Chting tai giam chi phi quan Iy doanh nghiép xudng 8,9%/5.1%
Chi phi QLDM (727)  (836) (662) (793) -8,9% -5,1% |trong nam tai 2022/23 nhér vao hidu qua cia hé thing ERP va
ké hoach chuyén déi sd.

Chi phi BH&QLDN (2.217) (2.553)| (2.152)  (2.579) 2,9% 1,0%
CP ban hang / daanh thu 6.84% 6.77%| 6.16%  6.26%|-0.68 didm % -0.51 didm %
CP QLDN / doanh thu 334%  3,30%| 273%  2.78%|-0.61 didm % -0.52 didm %
CP BH&QLDN /doanhthu  10,16% 10.07%| 8.89%  9.04%|-1.29 diém % -1.03 diém %

Loi nhuan hoat déng 2142 2620 2209 2733 3,1% 4,3%

Lei nhuan/(Chi phi) tai chinh (120)  (140)  (134) (158) 11.7% 12.9%

Loi nhuan truéc thué 2020 2477 2073 2572 2,6% 3,8%

Wi nhirng didu chinh & trén trong dw bao cla ching téi,
Lei nhuén rong 1.616  1.982 1.658 2.057 2,6% 3,8%|chidng téi ndng dw bao leri nhudn réng coa PMJ trong ndm
2022/23 |&n 2 6%/3,8% so vi¥i cac bao cdo trrde.

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
23,400 60,0% 4,900 31,0%
0,

21,400 50,0% 4,400 28,667%

19,400 40,0%

0/

17.400 30,0% 3,900 26,333%

15,400 20,0% 3,400 24,0%

0,

13,400 10,0% 2,900 21,667%

11,400 ,0%

2,400 19,333%

9,400 -10,0%

7,400 -20,0% 1,900 17,0%

01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 19.613 24.206 28.535 LN trwée thué 1.287 2.073 2.572
Gia vén hang ban (16.040) (19.845) (23.223) Khéu hao 75 74 90
Chi phi quén Iy DN (472) (662) (793) Thué da nop (234) (415) (514)
Chi phi ban hang (1.694) (1.490) (1.786) Céc khoan didu chinh khac 1.154 (625) 179
LN hoat dong thuan 1.407 2.209 2.733 Thay déi VLD (1.784) 980 (57)
EBITDA thuén 1.468 2.283 2.823 LC tién thudn HDKD 498 2.087 2.270
Chi phi khiu hao (61) (74) (90) Dau tv TSCH (63) (352) (293)
LN HD trwée thué & |&i vay 1.407 2.209 2.733 Thu tir TL, nhuong ban TSCD 13 2 2
Thu nhap |5 16 11 13 Céc khoan khac 2 0 0
Chi phi tai chinh (118) (145) (171) Thay déi tai san dai han khac (1.215) 594 (208)
Thu nhap rong khac (18) ) (3) LC tién tir HDDT (1.263) 244 (499)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 1.275 0
LN trwére thué 1.287 2.073 2.572 Tra vdn gép CSH, mua CP quy © ) )
Thué (254) (415) (514) Tién vay rong nhan dwoc 880 (521) 433
Loi ich c6 dong thiéu sé 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.033 1.658 2.058 Cb tire, LN da tra cho CSH 177) (485) (485)
Thu nhap trén vén 1.033 1.658 2.058 LC tién thuan HDTC 701 267 (54)
Cb tirc phd thong 177) (485) (485) Tién & twong duong tién dau ki 422 358 2.956
LN giir lai 856 1.173 1.573 LC tién thuan trong nam (64) 2.598 1.717
Tién & twong dwong tién cudi ki 358 2.956 4.673
Bang can ddi ké toan i
(tyVND) 12-21A 12-22E 12-23E Cac chi s co ban
Tién va tuong duong tign 358 2.956 4,673 12-21A 12-228 12-238
DPau tv ngan han 0 0 0 D.uApont .

i S L . Bién LN rong 5,3% 6,8% 7,2%
Cac kh‘oan phai thu ngan han 112 228 270 vong quay TS 2,06 2,09 2,05
Hang ton kho 8.687 7.920 8.470 ROAA 10,9% 14,3% 14,8%
Céc tai san ngén han khac 120 152 195 Pon by tai chinh 1,69 1,65 1,57
T6ng tai san ngé’n han 9.277 11.256 13.608 ROAE 18,3% 23,5% 23,2%
Tai san c6 dinh 910 1.455 1.655 Hiéu qua
Téng dAu tw 0 0 0 S6 ngay phai thu 11 14 14
B0 @9 ey ol v tln bin
Téng tai san 10.546 12.661 15.234 : : :
Vayg& no ngén han 2.722 2.421 2.854 Vong quay TSCB 21,30 20,46 18,35

: : : ROIC 11,8% 15,8% 16,4%
Phai tra nguwoi ban 689 710 847 Thanh khoan
No' ngan han khac 1.110 1.432 1.863 Kha nang thanh toan ngén han 2,1 2,5 2,4
Téng ng ngan han 4,521 4.563 5.564 Kha nang thanh toan nhanh 0,1 0,7 0,9
Vay & no dai han 0 4 4 Kha nang thanh toan tién mat 0,1 0,6 0,8
Céc khoan phai tra khac 8 9 9 Vong quay tién 183,1 134,0 121,2
Vén didu 16 va 2.276 2.426 2.426 Chi s6 téng trwong (yoy)

" L ang trwdng (V] 3 ,0% 3
Von chi sohdtu 6.017 8.085 9.657 Tang trwéng LN rong (3,4%) 60,5% 24,1%
Loi ich co dong thieu so 0 0 0 Tang truéng EPS (3,4%) 54,6% 19,7%
Tong ne’ va von chi s& hiru 10.546 12.661 15.234
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

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

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

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng 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 c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo 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 hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv 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 cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia 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 bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén 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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