Cong ty Co phan Vang bac Da quy Phid Nhuan (PNJ: HOSE)

S

KHA QUAN - Gia muc tiéu 1 nam: 85.800 dong/cp

Gia co phiéu (Ngay 14/03/2023): 80.700 dong/cp

Nguyén Tran Phuong Nga
ngantp@ssi.com.vn
+84 — 28 3636 3688 ext. 3050

Ngay 14/03/2023
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Cac chi so chinh

Gia trj von hod (triéu USD): 1.118
Gia tri von hod (ty VND): 26.404
S6 ¢0 phiéu luu hanh (triéu) 328
Gi4 Cao/thAp nhat trong 52 tuén (‘000 VND) 98,3/67,5
KLGD trung binh 3 théng (cp) 342.618
KLGD trung binh 3 théng (triéu USD) 1,23
KLGD trung binh 3 théng (ty dong) 28,98
Ty I€ s@ hitu nudc ngoai (%) 49,0

Ty Ié 6 hitu nha nudc (%)

Bién dong gia cd phiéu

120 4 - 6,000
£
§100 1 L 5000 B
2

2 8
Fa | 4000 2
60 - 3,000
40 f 2,000
20 H - 1,000

‘H‘ ‘ H|\| {0 R gl s

§ & § g § ﬁ § & & § § &

E 2253588322353

mm Volume (share)  ——Price (VND

Nguon: Bloomberg

Théng tin co ban vé cang ty

PNJ 12 cong ty bén 1é trang sttc va da quy hang dau Viét Nam.
Hién nay, PNJ ¢6 mang Iudi phan phéi rong khip véi 166 ctta
hang va hon 3.000 nha phan phoi trén ca nudc va c6 méi quan
hé mat thiét vai thi trudng Uc, My, Chau Au va Nhat Ban. Ngoai
viéc kinh doanh vang miéng, PNJ tép trung vao 5 mang trang
stc chinh (i) CAO: Ché tac nif trang cao cap nham t6i nhom KH
la nit doanh nhén thanh dat, (ii) Da quy: nhan hang trang stc va
phu kién théi trang nhdm t6i phan khic KH c6 thu nhap trung
binh va cao, (iii) PNJ Gold: nhdm t6i d6i tugng KH nit trén 30
tudi, (iv) PNJ Silver: nham t6i d6i tugng KH céc co gai tré va gioi
van phong, (v) Yabling: dap ting nhu cAu trang stfc va phu kién
clia thanh thiéu nién véi mic gia thap.

Tang trudng on dinh trude nhitng thach thitc cua
nén kinh té vi mé

Luén diém dau tu: Trong Q4/2022, PNJ ghi nhan doanh thu thudn va lgi nhuan rong 1an luot 12 8,3
nghin ty dong (+18% so vai cung ky) va 466 ty dong (+3% so vdi cung ky). Méac du ting trudng
lgi nhuén trong Q4/2022 ¢ dau hiéu giam toc (so vdi 133% so vdi cung ky trong 9T2022) do chi
tiéu clia nguoi tiéu dung yéu han, nhung diéu nay phu hop véi ky vong cua ching toi. Chang t6i ky
vong nén Kinh t& vi mé gdp nhiéu thach thitc sé tiép tuc anh huéng dén tang trudng Igi nhuan cua
PNJ trong nfa dau nam 2023 trudc khi phuc hoi trong nita cudi ndm 2023. Tuy nhién, PNJ d dat
mifc tang trudng loi nhuan rong la 12% so vai cung ky trong thang 1/2023, do doanh thu vang
miéng tdng manh vao Ngay Than Tai trong thang 1/2023 (trong khi ndm ngoai Ngay Than Tai roi
vao thang 2). Chang t6i ky vong két qua kinh doanh 6 thang dau nam sé& phan anh chinh xac hon
tac dong tr nhitng kho khan ctia nén kinh t& vi mé. Ching t6i du béo 1gi nhuén rong cua PNJ sé
tang trudng 13% so vai cung ky trong giai doan 2023-2024, nha: (i) PNJ lién tuc md rong mang
IuGi va nang cAp clta hang; va (ii) gianh thi phan tir cac clta hang nho 1é nho quy mo I6n, kha ning
van hanh s6 lugng I6n ctra hang trén toan quoc véi danh muc san pham da dang va nhiéu san pham
mi.

Tai mic gia 80.200 dong/cp, PNJ dang giao dich vai P/E 2023 va 2024 14n luot 1a 14,0x va 12,7,
thap hon nhiéu so voi muc binh quan 5 nam 1a 17,4x. Ching t6i dua ra gia muc tiéu 1 ndm mai doi
vGi ¢o phiéu PNJ 1a 85.800 ddng/cp tir 88.000 dong/cp (dua trén P/E muc tiéu khong doi 1a 15x va
c4c ugc tinh méi cho ndm 2023). Vi tiém nang ting gid 1a 7%, ching toi duy tri khuyén nghi KHA
QUAN dbi vai c6 phiéu PNJ.

Quan diém ngén han: Ching t6i ky vong tang truang lgi nhuan rong sé di ngang trong nifa dau nam
2023, do lam phét c6 thé dat dinh trong giai doan nay. Diéu nay cd thé gay &p luc giam Ién gia co
phiéu trong ngdn han trudc khi phuc hoi trong nita cudi nam 2023 khi lam phat du kién 1dng xu6ng.
Céc nha dau tu dai han co thé can nhac tich liy co phiéu khi gia giam, vi doanh nghiép c6 kha ning
tang trudng 6n dinh va vi thé thanh khoan tuong dbi an toan (D/E 1a 0,3x tai thoi diém cubi ndm
2022).

SSI.COM.VN

2020 2021 2022 2023F 2024F
Doanh thu thuan (ty dong) 17.511 19.547 33.876 38.380 43.671
Loi nhudn rong (ty dong) 1.069 1.029 1.807 2.036 2.292
Tang truong LN rong (%) -10,4% -3,8% 75,6% 12,7% 12,5%
EPS (VND) 3.030 2.941 5.506 5719 6.309
ROE (%) 21,8% 18,3% 24,7% 21,1% 19,9%
Ng/VCSH 0,35 0,45 0,31 0,27 0,27
Ty sudt c6 tic (%) 2% 2% 2% 3% 3%
P/E (X) 185 22,7 16,3 14 12,7
P/B (x) 35 3,6 34 2,5 2,2
EV/EBITDA (x) 12,6 16,6 12,5 10 9,2
Nguén: PNJ, SSI Research
Visit SSI Research on Bloomberg at Trang 1

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:ngantp@ssi.com.vn

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Ty dong

Nhin lai KQKD Q4/2022: Tang truéng giam toc do diéu kién vi md suy yéu

% hoan thanh
ké hoach nim

4022 4021 YoY 3022 00Q Bién lgi nhuan

Doanh thu thuan 8.302,0 7.0329 18,0% 7.3640 127% 131,1%

Lgi nhuan gop 1.468,9 1.2822 146% 12479 17,7% 177% 182% 169% 17,5%
Lgi nhuén hoat dong 629,3 6133  2,6% 3441  82,9% 76% 87% 47% 7.2%
EBIT 624,4 5841  6,9% 346,9 80,0% 75% 83% 47% 7,1%
EBITDA 643 608,1  57% 366,1  75,7% 77% 86% 50% 73%
Loi nhuan trudc thué 591,3 551,2  7,3% 3296 79,4% 71% 78% 45% 6,8%
Lgi nhuan rong 466,4 4533  2,9% 252,3  84,9% 1369% 56% 64% 34% 53%
Lgi nhuan rong thugc vé cd dong cong ty me 466,4 4533  2,9% 252,3  84,9% 56% 64% 34% 53%

Nguon: PNJ, SSI Research

Trong Q4/2022, PNJ dat doanh thu thuan va lgi nhuan rong lan Iugt 1a 8,3 nghin ty dong (+18% so véi cing
ky) va 466 ty dong (+3% so véi cing Ky). Mdc du ting truong Igi nhuan trong Q4/2022 giam tbc dang ké (so
vGi 133% so vdi cung Ky trong 3 quy dau nam 2022) do chi tiéu cua nguoi tiéu ding yéu han, nhung diéu nay
phu hgp v6i ky vong cua ching toi.

Tuy chi tiéu cta ngudi tiéu dung tai Viét Nam suy yéu trong Q4/2022, doanh thu ban 1é cia PNJ da cai thién
24% s0 vdi cung ky nho nd lyc thic ddy doanh thu tir cac khach hang hién tai, cing nhu md rong tép khach hang.
Trong quy, PNJ da md mai 12 cira hang vang (33 cifa hang trong nam 2022) va nang cap 12 cta hang ca (31
clfa hang trong nam 2022). Doanh thu ban budn di ngang, trong khi doanh thu vang miéng tang 9% so vdi cling
ky.

S0 lugng cita hang theo

loai san phdm

Ctta hang vang PNJ 257 288 299 319 343
Clra hang bac PNJ 64 54 33 13 7
CAO Fine Jewelry 3 4 4 3 3
Style by PNJ - ; 1 5
Dong hd PNJ - - 2 3
PNJ Art - 3 3 3
Téng cong 324 346 339 341 364

Nguon: PNJ

Bién Igi nhuan gop giam tir 18,2% trong 04/2021 xudng con 17,7% trong Q4/2022, mic di c6 ty trong dong
g0p cao hon tir doanh thu ban Ié von c6 bién lgi nhuan cao (65% trong Q4/2022 so vai 61% trong Q4/2021). Diéu
nay cho thay bién lgi nhuén gdp ctia doanh thu ban 18 bi thu hep, ¢o thé 1a do sy thay doi trong co cau san pham
doi sang cac san pham c6 bién lgi nhuan thap hon. Khi cong ty tiép tuc ma rong mang Iudi cifa hang sang cac
thanh ph6 Cap 3, ty trong dong gop cla trang sttc ham lugng vang cao tang Ién, do d6 lam giam bién I0i nhudn
gop.
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S0 lugng cita hang tai cac khu vuc

120%

100%

17% 20% 20% 2% 13% 17%
80%
60 32% 329 339 o 44% e
40%
20% 51% 48% 47% 45% 44% 40%
0%
2017 2018 2019 2020 2021 2022

ETier1 mTier2 = Tier3

Nguon: PNJ

Thu nhép tai chinh rong cai thién tir mitc -38 ty dong Ién am -20 ty dong do I3i ty gia va thu nhap lai cao hon
nhd dong tién rong dugc cai thién. Trong béi canh 1ai suét tang cao, PNJ da giam ty 1& D/E dé dam bao thanh
khoan (0,31x trong nam 2022 so v6i 0,45x trong nam 2021).

Lily ké ca nam 2022, doanh thu thuan va Igi nhuén rong lan luot dat 33,9 nghin ty dong (+73% so vdi cung
ky) va 1,8 nghin ty dong (+76% so véi ciing ky), hoan thanh 131% va 137% ké hoach hang nam.

Theo Hoi dong Vang Thé gidi, mufc tiéu thu trang sttc tai Viét Nam dat 18,1 tn (+51% so vai cung ky) trong nam
2022, cao hon mifc tiéu thy trung binh 3 nam trugc COVID 1a 17,3 tan. Doanh thu ban 1é tai PNJ ting 80% so véi
cuing ky trong ndm 2022, cao hon nhiéu so véi mifc tang nhu cau trang sttc (+51% so vai cung ky) tai Viét Nam
va cho thay thj phan gia ting. Doanh thu ban budn tng 56% so vdi cung ky trong nam 2022, cung vdi sy phuc
hoi clia nhu cau trang sic. Trong khi d6, doanh thu vang miéng tang 75% so vGi cuing ky do xu hudng ciia ngudi
tiéu dung Iua chon tich trit san pham co gia tri trong b6i canh lam phat nhu hién nay.

Trién vong: Vi thé thanh khoan an toan hé tro tang thi phan

Nhitng thach thitc vi mé co thé sé con tiép dién it nhat cho dén hét nita dau nam 2023, anh hudng tiéu cuc dén
tiéu dung khong thiét yéu. Tuy nhién, mitc chi tiéu cho do trang sttc ¢6 thé khong giam nhiéu nhu cac san pham
khac, vi viéc mua hang trang sifc dugc coi la cach Iuu trit gia tri nhiéu hon. Ngoai ra, khach hang ctia PNJ chi
yéu 1a nguoi c6 thu nhap tir trung binh dén cao, do d6 tac dong cua lam phat dbi voi doanh thu trang sitc co thé
thap hon so vdi thi trudng dai ching von nhay hon vé gid. PNJ du kién sé tiép tuc md rong mang Iudi cita hang
dé gianh thém thi phan, dac biét [a & cac khu vuc cap 3, noi ma su hién dién cta thuong mai hién dai con han
ché. Chung t6i du bao PNJ sé md thém 20 cta hang mdi trong giai doan 2023-2024. Cuing vai vigc lién tuc nang
cap cura hang va bd sung thém san phdm mdi, diéu nay sé gitp doanh thu trang stc ciia PNJ dat Ian luot 1a 28,4
nghin ty dong (+15% so vdi cung ky) va 32,7 nghin ty dong (+15% so vdi cung ky) vao ndm 2023 va 2024.
Doanh thu vang miéng sé dat mutc tang truang 6n dinh 10% so vdi cung ky trong giai doan 2023-2024. Do do,
tong doanh thu du kién 1an lugt dat 38,4 nghin ty dong (+13% so véi cung ky) va 43,7 nghin ty dong (+14%
s0 védi cung ky) cho nam 2023 va 2024.

Chiing toi ky vong bién lgi nhuan gép tong thé sé giam nhe trong giai doan 2023-2024 xudng 17,2% (S0 Vi
17,5% trong nam 2022), khi cong ty tiép tuc mad cac clra hang mi tai cac thanh pho Cap 3, nai nguoi tiéu dung
ua thich trang sttc ¢6 ham lugng vang cao véi bién Igi nhuan thap hon.
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Trong ndm 2023 va 2024, Igi nhuan rong du bao lan lugt dat 2,0 nghin ty ddng (+13% so vai cung ky, tir 2,09
nghin ty dong) va 2,3 nghin ty dong (+13% so vdi cling ky).

V& dai han, PNJ ¢6 thé phét trién theo hudng gianh thi phan tir cac nha ban 18 khdng co thuong higu (hién chiém
~40% tong thi truang), va chi tiéu cho trang sitc ¢o thé tiép tuc tang cung vai thu nhap kha dung.

2023F
Doanh thu thudn 17.511 19.547 33.876 38.380 43.671
% s0 vdi cing ky 3,0% 11,6% 73,3% 13,3% 13,8%
Loi nhuan gop 3.435 3.598 5.927 6.605 7.504
Bién Igi nhuan gop 19,6% 18,4% 17,5% 17,2% 17,2%
Loi nhuan rong 1.069 1.029 1.807 2.036 2.297
% s0 vdi ciing ky -10,4% -3,8% 75,6% 12,7% 12,8%

KQKD thang 1 tang manh trong d6 Igi nhuan rong ghi nhan mitc cao ky luc

Trong thang 1/2023, doanh thu thuan va Igi nhuén rong 1an luot dat 4,1 nghin ty dong (+19% so vdi cung ky) va
302 ty dong (+12% so vai cung ky), hoan thanh 11% va 15% du bao ca nam ca chiing toi.

Do s6 ngay hoat dong it hon (cac cita hang PNJ nghi Tét Nguyén dan trong 4 ngay), doanh thu ban 1é giam 2%
s0 vdi cung ky, trong khi doanh thu ban budn giam 33% so vai cung ky. Doanh thu vang miéng ting 97% so Vi
cung ky, do Ngay Than tai roi vao thang 1 ndm nay, trong khi nam ngoai la vao thang 2.

Miac di vang miéng thudng co bién Igi nhuan gdp ¢ mitc mét con s6, nhung bién lgi nhuan gop tong thé khong
giam nhiéu (18,5% trong thang 1/2022 so vdi 18,2% trong thang 1/2023) do bién Igi nhuan gop mang doanh thu
ban Ié cai thién. Ching t6i udc tinh bién lgi nhudn gop mang doanh thu ban 1¢ sé ting 400 diém co ban so vai
cung ky. Ching t6i ky vong bién Igi nhuan gop mang ban 1é sé giam trong cc thang sau do cau yéu va ngudi tiéu
dung Iya chon mua trang stfc ham Iugng vang cao trong boi canh lam phat cao.

Lich sir khuyén nghi
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—PNJ's close price

Nguon: Bloomberg, SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty dong 2021 2022  2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 355 880 973 603 Doanh thu thuan 19.547 33.876 38.380 43.671
+ DAu tu ngan han 0 200 0 0 Gia von hang ban -15.949  -27.950 -31.775 -36.167
+ Céc khoan phai thu ngan han 112 293 706 804 Lgi nhuan gop 3.598 5.927 6.605 7.504
+ Hang tdn kho 8.755 10.506 13.981 16.637 Doanh thu hoat dong tai chinh 16 59 60 67
+ Tai san ngdn han khac 70 80 159 181 Chi phi tai chinh -118 -146 -129 -146
Téng tai san ngén han 9.292 11.958 15.819 18.224 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 84 94 192 218 Chi phi ban hang -1.688 -2.828 -3.183 -3.640
+ GTCL Tai san c¢6 dinh 910 882 844 802 Chi phi quan ly doanh nghiép -502 -675 -766 -889
+ Bat dong san dau tu 0 0 0 0 Lgi nhuan tir hoat déng kinh doanh 1.307 2.336 2.588 2.895
+ Tai san dai han dd dang 31 29 29 29 Thu nhéap khéc -28 -25 -27 -31
+ DAu tur dai han 0 0 0 0 Loi nhuén trudc thué 1.279 2.311 2.562 2.864
+ Tai san dai han khac 302 358 707 805 Lgi nhuan rong 1.029 1.807 2.036 2.292
Téng tai san dai han 1.327 1.363 1.772 1.854 Lgi nhuan chia cho cd dong 1.029 1.807 2.036 2.292
Téng tai san 10.619 13.321 17.591  20.078 Loi ich ctia ¢§ dong thiéu s6 0 0 0 0
+ Ng ngdn han 4.563 4723 6.863 7.812
Trong do: vay ngén han 2.722 2.683 2.860 3.255 EPS co ban (VND) 2.941 5.506 5719 6.309
+ Ng dai han 43 10 10 10 Gié tri s6 sach (VND) 26.416 34.885 32.020 35.897
Trong do: vay dai han 0 0 0 0 C4 titc (VND/cG phiéu) 2.000 2.000 2.000 2.000
Tdng ng phai tra 4606 4733 6.873  7.822 EBIT 1.384 2405 2690  3.011
+ Vbn gop 2.276 2.462 3.347 3.414 EBITDA 1.459 2.483 2778 3.103
+ Thang du vén ¢6 phan 991 2.251 2.251 2.251
+ Lai nhudn chua phan phoi 1.950 2.666 3.911 5.382 Téng truwéng
+ Quy khac 796 1.209 1.209 1.209 Doanh thu 11,6% 73,3% 13,3% 13,8%
Vén chii s& hitu 6.013 8.588 10.718 12.256 EBITDA -7,2% 70,2% 11,9% 11,7%
Téng ng phai tra va vonchi sé hitu 10.619 13.321 17.591 20.078 EBIT -7,8% 73,8% 11,8% 11,9%
Lgi nhuén rong -3,8% 75,6% 12,7% 12,5%
Luu chuyén fién té Von chi so hitu 147%  42,8%  248%  14,4%
Dong tién tir hoat dong kinh doanh -722 94 -249 -100 Von diéu 1 0,0% 8,2% 36,0% 2,0%
Dong tién tur hoat dong dau tu -48 -364 -50 -50 Téng tai san 25,2% 25,4% 32,1% 14,1%
Dong tién tir hoat dong tai chinh 704 792 393 -221
Luu chuyén tién thuan trong ky -67 521 94 -370 Pinh gia
Tién dau ky 422 355 880 973 PE 22,7 16,3 14 12,7
Tién cudi ky 355 880 973 603 PB 3,6 3,4 2,5 2,2
Gid/Doanh thu 1,1 0,9 0,7 0,6
Cac hé so kha nang thanh toan Ty suét ¢6 tic 2.1% 2,2% 2,5% 2,5%
Hé s6 thanh toan hién hanh 2,04 2,53 2,3 2,33 EV/EBITDA 16,6 12,5 10 9,2
Hé s6 thanh toan nhanh 0,1 0,29 0,24 0,18 EV/Doanh thu 1,2 0,9 0,7 0,7
Hé s6 thanh toan tién mat 0,08 0,23 0,14 0,08
Ng rong / EBITDA 1,3 0,84 0,66 0,73 Cac hé s6 kha nang sinh loi
Kha nang thanh toan i vay 13,26 25,55 20,91 20,56 Ty suét loi nhuén gop 18,4% 17,5% 17,2% 17,2%
Ngay phai thu 1,2 0,6 0,9 1,2 Ty suét i nhudn hoat dong 7,2% 7,1% 6,9% 6,8%
Ngay phai tra 13,3 6,2 5,2 6,9 Ty suét lgi nhuan rong 5,3% 5,3% 5,3% 5,2%
Ngay tdn kho 175,1 125,8 140,6 154,5 Chi phi ban hang/Doanh thu thuan 8,6% 8,3% 8,3% 8,3%
Chi phi quan Iy/Doanh thu thuén 2,6% 2,0% 2,0% 2,0%
Co cau von ROE 18,3% 24,7% 21,1% 19,9%
Von cha s¢ hitu/Tong tai san 0,57 0,64 0,61 0,61 ROA 10,8% 15,1% 13,2% 12,2%
N phai tr&/T6ng tai san 0,43 0,36 0,39 0,39 ROIC 14,1% 18,8% 17,2% 16,6%
N phai tr&/Vén cha 6 hitu 0,77 0,55 0,64 0,64
No/Vén chii 6 hitu 0,45 0,31 0,27 0,27
Ng ngan han/Vén chi sé hitu 0,45 0,31 0,27 0,27
Nguon: PNJ, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mtc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so véi mutc tng chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gom ca céc v kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cy,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching t6i dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong b6 cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.
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