Vietcap

CTCP Vang bac Da quy Phu Nhuan (PNJ)

Nganh Trang suc
Ngay bao cao 06/05/2024
Gia hién tai 95.900 VND
Gia muc tiéu 118.500 VND
Gia muc tiéu gan nhat 113.700 VND
TLtang +23,6%
Loi suat c8 tuc 2,1%
Téng muc sinh I6i +25,7%
GTvénhoa 33 nghin ty déng
Room KN 0déng
GTGD/ngay (30n) 165 ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 334,7tr
Pha loéng 334,7tr

PNJ VNI
P/E (truct) 16,0x 15,1x
P/B (hién tai) 3,0x 1,7x
ROE 19,9% 12,2%
ROA 15,2%  1,9%
Téng quan Céng ty

PNJ la nha san xuat va ban Ié trang
suic hang dau tai Viét Nam véi mang
ludi 400 clra hang tinh dén cudi nam
2023.

Dién bién gia c8 phiéu

25%

109%

-5%
YTD 1Y

PNJ

3Y ann.

VNI

MaiDoan Ngoc Han
Chuyénvién

Ly Phuc Thanh Ngan
Chuyénvién

Hoang Nam
Pho Giam déc

See important disclosure at the end of this document
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175 Cap nhat
Mo tai khoan
MUA +25,7%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 33.137 38.462 43.830 49597
% YoY -2,2% 16,1% 14,0% 13,2%
LNST-CDTS (ty dong) 1.971 2.243 2.639 3.168
% YoY 8,9% 13,8% 17,6% 20,1%
EPS % YoY 4,1% 13,7% 17,4% 19,4%
Bién LN gop 18,3% 18,4% 19,7% 21,1%
Bién EBITDA 7,9% 7,7% 7,8% 8,2%
Bién LN tu HbKD 7,6% 7,L% 7,6% 8,0%
Bién LN rong 5,9% 5,8% 6,0% 6,4%
DTTD/Doanh thu 4,1% 4,1% 4,5% 5,7%
EV/EBITDA 16,2x 14,4 12,3x 10,4x
P/E 17,6x 15,5x 13,2x 1,1x
P/B 3,2X 2,8x 2,4x 2,1
ROE 21,6% 21,3% 21,7% 22,3%

Doanh s& ban 1é bén viing, dan dat tang trudng Igi nhuan 14% YoY

 Chung t6i diéu chinh tang 4% gia muc tiéu cho PNJ va duy tri khuyén nghi MUA. Chung téi cho
rang PNJ co vi thé t6t d€ dan dau su tang trudng clia nganh trang suc thuong hiéu, cung vai su
phuc héi chi tiéu trong tang I6p trung - thuong luu tai Viét Nam.

e Gia muc tiéu cao hon clia chung t6i dugc thuc déy bdi tng du bao LNST giai doan 2024-2028
tang 2% do du bao doanh thu vang miéng clia chuing téi tang. Ngoai ra, chung téi cap nhat mo
hinh dinh gia sang gilfa ndm 2025.

« Trong trung va dai han, chung t6i du phong rang tang Idp trung luu ngay cang tang tai Viét Nam
sé cang Ua chudng mua trang suc tU cac thuong hiéu uy tin thay vi mua tu cac clfa hang nho lé
khéng co thuong hiéu, vén van chiém ~67% thi trudng trang suc Viét Nam vao nam 2022, theo
Euromonitor.

¢ Chung t6i du bao toc dé tang trudng kép hang nam (CAGR) cla doanh thu ban | 14 16% trong
giai doan 2023-2028, tuang Ung voi du bao clia chung téi vé CAGR EPS giai doan 2023-2028
cua PNJ1a15%.

« RUi ro/yéu td hé trg: Nhu cau trang stc va mé rong clia hang yéu/manh hon du kién; kha nang
sinh I6i mang ban 1é cai thién yéu hon/manh hon du kién.

Doanh thu ban vang miéng cua PNJ du kién tang 25% YoY vao nam 2024 trong bdi canh nhu
cau vang miéng tai Viét Nam tang manh. Doanh thu vang miéng ctia PNJ (41% t8ng doanh thu
trong quy 1/2024) tang 66% YoY trong quy 1/2024, dugc thuc déy bai dot tang gia vang clia Cong
ty TNHH MTV Vang bac Ba quy Sai Gon (SJC) ké tu cudi nam 2023. Gia vang miéng trong nusc
tang cao trong quy 1/2024 chu yéu la do (1) gid vang thé gidi tang manh 17% YoY trong quy 1theo
usc tinh clia chung téi dua trén di liéu cla Hoi dong Vang Thé gidi va (2) nhu ciu dau tu vao kénh
trd &n an toan trong nudc cao. Chung téi ky vong téc dé tang trudng doanh thu ban vang miéng
sé giam dan dén cudi nam 2024 va trd lai binh thudng vai muc tang trudng mét chir s6 vao nam
2025.

Thuong hiéu manh, ndng lyc vugt trdi, vi thé dan dau, bén canh sy tang truéng 6n dinh cla
cac ho gia dinh cd thu nhap 6 muc trung binh & Viét Nam sé thic day tang trudng trong dai
han. Theo bao céo “Vietnam 100" cla Brand Finance x&p hang 100 thuong hiéu gia tri nhat Viét
Nam, gia tri thuong hiéu cla PNJ' da tang trudng véi CAGR giai doan 2020-2023 1a 13%, dat 428
triéu USD tinh dén thang 8/2023. Dua trén co hoi tang trudng manh, cung vdi vi thé vugt troi cla
PNJ so vdi cac doi thu vé mang ludi clia hang, nang luc thiét k&, san xudt va thuc thi, chung toi du
bao CAGR doanh thu ban Ié 1a 16% trong giai doan 2023-2028, dugc thuc day bdi (1) tang trudng
doanh thu tai cing cUfa hang (SSSG) 15%/15%/12% va (2) 40/35/35 clta hang mdi/nédm tuong Ung
trong cac nam 2025/2026/2027.

Bién Igi nhuan dan cai thién sé ho trg Igi nhuan trong dai han. Chung téi du bao bién Ii nhuan

gbp mang ban lé cua PNJ sé tang 6-10 diém cd ban/nadm trong giai doan 2024-2027, dugc thuc
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day bdi (1) co céu san phdm chuyén sang trang suc thdi trang cé gia tri gia ting cao hon nha gia
tri thuong hiéu tang va (2) dong gop doanh thu tu mang vang miéng von co bién Igi nhuan thap
trd vé muc binh thudng. Cung vai viéc cai thién hiéu qua hoat déng, chung téi ky vong bién Igi
nhudn hoat dong sé dan cai thién tu 7,4% vao nam 2024 1&n 8,5% vao nam 2028.

Luu y: 'Gia tri thuong hiéu dugc dinh nghia la Igi ich kinh t& rong ma chl s hiiu thuong hiéu sé dat dugc bang
cach cap phép cho thuong hiéu trén thi trusng ma.

See important disclosure at the end of this document www.vietcap.com.vn 06/05/2024 12
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Hinh 1: Mlic dé phu séng clia hang trang suc hién dai' theo khu vuc tinh dén cudi thang
412024

Modern store count of other players (LHS) ~ mPNJ's store count (LHS)

Modern store count /100k people (RHS)
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Nguén: Théng tin céng ty, Vietcap ('Téng s6 clra hang PNJ, DOJI, SJC, cac chudi trang suic hién dai khac)

Hinh 2: Mic dd phl séng ctia hang PNJ theo khu vuc tinh dén cudi thang 4/2024
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Nguén: PNJ, Vietcap; *Khéng bao gém Ving Tau trong tinh toan GRDP binh quan dau ngusi nam 2023;
**Khéng bao gém Quang Ninh trong tinh toan GRDP binh quan/déau ngusi nam 2023.

See important disclosure at the end of this document www.vietcap.com.vn 06/05/202413



http://www.vietcap.com.vn/

Vietcap

KQKD quy 1/2024: Doanh thu ban lé tang trudng tich cuc 12%
YoY, LNST giam 1% YoY

Hinh 3: KQKD quy 1/2024 ctia PNJ

Ty déng Q1 Q1 YoY KQQ1 Nhan dinh ctia Vietcap
2023 2024 2024/ du
bao 2024
cia
Doanh thu thuan 9.796 12.594 29% 35%

- Banlé’ 5.723 6.415 12% 29% * Doanh thu ban & (chiém 51% téng doanh thu quy 1) tang 12%
YoY nh¢ dong gop cla cac bd suu tap mai va cac chién dich
marketing hiéu qua.

*Trong quy 1/2024, s6 luong clia hang clia PNJ da tang thém mét
cla hang (cu thé& 1a clia hang vang) so vai cudi nam 2023, dat
t6ng s6 401 clia hang tinh dén cudi thang 3/2024.

—  Banbubn' 886 953 8% 32%

- Vangmiéng' 3132 5208 66% 47% * Doanh s6 ban vang miéng tang manh (chiém 41% téng doanh
s6 ban trong quy 1) chu yéu 1a do gia vang trong nudc tang trong
quy 1/2024.

—  Khac! 149 102 -32% 18%

Lgi nhuan gop 1.900  2.149 13% 31%

Chi phiban hang & -935  -1.203 29% 29%

quan ly (SG&A)

Loi nhuan tu HDKD 965 946 -2% 34%

LNST saulgiich 749 738 -1% 33%

CDbTS

Bién Igi nhuan gop 19,4% 17,1% * Trong quy 1/2024, bién Igi nhuén gép clia PNJ giam 233 diém co
ban YoY xudng 17,1% trong quy 1/2024 chd yéu do doanh thu ti
vang miéng dong gop cao han so vai cung ky trong quy 1. Tuy
nhién, bién Igi nhuan gop quy 1/2024 clda doanh thu ban & da
tang 26 diém co ban YoY, theo udc tinh clia chung tdi. Chung toi
ky vong téng bién Igi nhuén gdp clia PNJ sé dugc céi thién nhd
(1) déng gop tu doanh thu ban vang miéng quay lai muc binh
thudng va (2) doanh thu ban lé cai thién.

Chi phi SG&A/doanh 9,5% 9,6%

thu thuén

Chi phi SG&A/doanh 16,3%  18,8% * Chu yéu do chi phi luong tang 35% YoY.

thubanlé

Bién LN tuHBKD 9,9% 7,5%

Bién LNST sau Igi 7,6% 5,9%

ichCbTS

Nguén: Bao cao tai chinh ctia PNJ, Vietcap (' doanh thu ting mang Ia doanh thu gop)

See important disclosure at the end of this document
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Dubao nam 2024: Du bao LNST tang nhe do doanh thu vang
miéng tang

Hinh 4: Du bdo nam 2024 cua Vietcap

Ty déng 2023 Dubao Dubao Dubao Nhan dinh ctia Vietcap
2024 2024 2024
ca mai mai
YoY
Doanh thu thuan 33.137 36.353 38.462 16%
- Banlé! 19.481 21.977 21.977 13% *Budc thuc ddy bdi (1) SSSG tang 7%, (2) dong gop ca nam tu 48
clia hang vang mdi ma vao nam 2023 va (3) 50 cla hang méi dy
kién vao nam 2024.
* Chung téi gitr nguyén dy bao do doanh thu ban Ié trong quy 1
nhin chung phu hgp vdi ky vong clia chung toi.
—  Banbubn' 2.879 3.022 3.022 5%
- Vangmiéng' 10.544 11.071 13.179 25% * Du bao doanh thu ban vang miéng cao hon cla chung toi chu
yéu la do doanh thu ban vang miéng cta PNJ cao hon dy kién
trong quy 1/2024.
- Khac! 569 569 569 0%
Lgi nhuan gop 6.059 7.009 7.072 17% * Chung t6i du bao bién Igi nhuan gop sé cai thién 10 diém co ban
YoY, nha (1) bién Igi nhuan gop mang ban 1é tang 70 diém co ban
YoY nh& nhiing cai thién trong co ciu san pham trang suc thoi
trang, mét phan bi anh hudng bai (2) dong gdp doanh thu cao hon
U vang miéng von co bién Igi nhuan thap.
Chi phi ban hang & -3529  -4198  -4.214 19% *Budc thuc day bai du bao clia chung téi vé (1) chi phi SGSA/cla
guan ly (SG&A) hang tang 5% YoY, cung véi (2) 50 cla hang vang mdi véi doanh
s6/clra hang mdi can thai gian dé tang toc.
Lgi nhuan tir HDKD 2.529 2.811  2.858 13%
Thunhép lai 98 67 67 -31%
Chi phi I3i vay -143 -122 -126 1%
LNST saulgiich 1.971 2.209 2.243 14%
CDbTS
Bién Igi nhuan gép 18,3% 19,3% 18,4%
Chi phi 10,7% 11,5% 11,0%
SG&A/doanh thu
thuan
Chi phi 18,1% 19,1% 19,2%
SG&A/doanh thu
banlé
Bién LN tuHBKD 7,6% 7,7% 7,L%
Bién LNST sau Igi 5,9% 6,1% 5.8%
ichCbTS

Nguén: Bao cao tai chinh ctia PNJ, du bao cla Vietcap ('doanh thu tling mang la doanh thu gop)

See important disclosure at the end of this document
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binh gia

Chung téi ap dung phuong phap dinh gia chiét khdu dong tién (CKDT) cho PNJ, ma chung téi cho
la phu hgp nhat dé phan anh tiém nang tang trudng dai han cuia cong ty.

Chung t6i duy trity trong ap dung vai du bao dong tién tu do cho vén chi s hitu (FCFE) clia ching
t6i, phan anh su pha loang tich 10y tu viéc phat hanh ESOP dy kién trong tuong lai (Hinh 5).
Trong Bao cao cap nhat nay, ching tdi nang gia muc tiéu do tang téng du bao LNST giai doan
2024-28 thém 2% do chung t6i nang du bao vé doanh thu ban vang miéng. Bén canh do, chung
t6i c&p nhat mo hinh dinh gia sang gila nam 2025.

Theo quan di€m cua chung t6i, gia muc tiéu cua chung téi tuong Ung P/E dy phong cac nam
2024/2025 cua PNJ 1an lugt 1419,218n/16,3 1an, phu hop voi vi thé dan dau ctia PNJ va trién vong
tang trudng kha quan clia cdng ty nay.

Hinh 5: Binh gia FCFE

Ty déng 2024F 2025F 2026F 2027F 2028F 2029F
LNST diéu chinh cho quy khen thudng phuc Igi 2.048 2.441 2.947 3.488 4.014 4.610
-Vén XDCB @ -421 -384 -219 -219 -194 -114
+Kh&u hao @ 578 436 451 303 283 254
- Tang von luu déng -635 -535 -369 -198 m 129
+Ngrong 635 535 369 198 0 0
FCFE 2.205 2.493 3.178 3.572 4.213 4.879
+ S0 tién thu dugc tu phat hanh ESOP 66 33 43 34 35 35
FCFE + ESOP (1) 2.271 2.526 3.221 3.606 4.248 4.914
Ty trong diéu chinh theo ESOP (2) 100,00% 99,01% 97,78% 96,81% 95,85% 94,90%
FCFE phan bé diéu chinh theo ESOP (1x 2) 2.271 2.501 3.149 3.491 4.072 4.663
Gia tri hién tai cia FCFE phan bd 2.127 2.055 2.270 2.207 2.258 2.268
Gia tri hién tai Iy ké cGia FCFE phan bé 2.127 4.182 6.452 8.659 10.917 13.185
Chi phi vén chu sé hitu Ci MGi FCFE (6 nam) Ty déng
Hé s6 Beta 1,0 1,0 GTHT cua dong tién tu do 13.185
Phan bu rui ro thi trudng % 8,0 8,0 GTHT giatricudicung (TT =5,0%)  26.465
Ty 1€ phirtiro % 6,0 6,0 GTHT cua DTTD va GTCC 39.650
Chi phi vén chd sé hiiu % 14,0 14,0 - LgiichCBTS 0
Gia tri von chu sé hitu 39.650
S6 lugng CP Iuu hanh 2024 334,7

(triéu)
Gia tri/cd phiéu (déng) 118.500

Nguén: Vietcap (?t6ng von dau tu phan b cho tai san cé dinh va chi phi tra trudc; ® bao gém ca phan bé cho
chi phi tra trusc)

Hinh 6: Phan tich dé nhay cua gia muc tiéu cla chung tdi cho PNJ ddi véi chi phi vén chl sé
hitu va t&c do tang trudng cudi, gia dinh céc chi s6 con lai khéng déi

Chi phi vén chi sé hitu
13,1% 13,4% 13,7% 14,0% 14,3% 14,6% 14,9%

4,0% 121.300 117.200  113.500 109.900 106.500 103.400 100.400
4,5% 126.400 122.000 17.800  114.000 110.300 106.900 103.700

5,0% 132.200 127.300 122.700 | 118.500 | 114500  110.800  107.300

5,5% 138.700  133.200 128.200 123.500 119.200  115.100 111.300
6,0% 146.100 140.000 134.400 129.200 124.400 119.900  115.800

T6c do TT cudl cung

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 06/05/202416
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Dién bién khuyén nghi

Hinh 7: Dién bién gia muc tiéu cua Vietcap so véi gia cé phiéu (déng/cd phiéu)
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Nguén: Fiinpro, Vietcap
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KQKD hang quy
Hinh 8: Co cdu doanh thu hang quy cua PNJ (ty déng) Hinh 9: LNST sau Igi ich CDTS hang quy cua PNJ
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Hinh 10: Doanh thu ban 1é hang quy cia PNJ Hinh 11: Bién LN g8p va bién LN tir HDKD hang quy cua PNJ
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Bao cao Tai chinh
KQLN (ty déng) 2023 2024F 2025F 2026F BANG CHKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 33.137 38.462 43.830 49.597 Tién va tuong duong 896 2.333 3.694 5.663
Gia von hang ban -27.078 -31.390 -35.208 -39.125 P&utuTC ngan han 810 1.000 1.500 2.000
Lgi nhuan goép 6.059 7.072 8.622 10.472 Céc khoan phai thu 69 69 69 69
Chi phiban hang -2.836 -3.393 -4.349 -5.469 Hang tén kho 10.941 11.591 12.138 12.516
Chi phiquan liDN -694 -822 -946 -1.058 TS ngén hankhac 244 244 244 244
LN thuan HBKD 2.529 2.858 3.328 3.945 Téng TSngén han 12.960 15.237 17.645 20.492
Thu nhap tai chinh 98 67 120 186 TS daihan (gop) 1.485 1.596 1.720 1764
Chi phi tai chinh -143 -126 -154 -175 - Khau hao 10y k& -573 -663 -763 -870
Trong do, chi phi léi vay -119 -126 -154 -175 TS dai han (rong) 912 933 957 893

Lgi nhuan tU cong ty LDLK 0 0 0 0 Péu tuTC dai han 4 0 0 0
L&/1ai thuén khac 5 5 5 5 TS dai han khac 554 375 299 131
LNTT 2.489 2.804 3.298 3.961 Téng TS dai han 1.470 1.308 1.256 1.024
Thué TNDN -518 -561 -660 -792 Téng Taisan 14.430 16.545 18.901 21.516
LNST truéc CDTS 1.971 2.243 2.639 3.168
Lai ich CD thiéu s6 0 0 0 0 Phai trd ngan han 255 270 282 291
LNST saulgiichCDTS, bao cdo 1.971 2.243 2.639 3.168 No ngén han 2.384 3.019 3.554 3.923
LNSTsaulgiichCBTS, diéuchinh 1.783 2.048 2.441 2.947 No ngén han khac 1.975 1.975 1.975 1.975

T6ng ng ngan han 4.614  5.264 5.811 6.189
EBITDA 2.610 2.948 3.428 4.053 Ng dai han 0 0 0 0
EPS bao cao, VND 6.009 6.769 7.846 9.315 Ng dai han khac 9 9 9 9
EPS diéu chinh, VND 5.435 6.180 7.257 8.663 Téng ng 4.623 5.273 5.821 6.198
DPS/EPS (%) 2.039 2.000 2.000 2.300
DPS/EPS (%) 34% 30% 25% 25% C8 phiéu uu dai 0 0 0 0

V6n 8 phan 3.282 3.347 3.381 3.423
TY LE 2023 2024F 2025F 2026F Thang duvon CP 1.851 1.851 1.851 1.851
Tang trudng Lgi nhuén git lai 2.740 4.139 5.913 8.106
Tang truéng doanh thu -2,2% 16,1% 14,0% 13,2% Von khac 1.933 1.934 1.935 1.936
Tang truéng LN HDKD 4,3% 13,0% 16,4% 18,6% LgiichCBTS 0 0 0 0
Tang trudng LNTT 7,6% 12,6% 17,6% 20,1% Vén chii s hitu 9.807 11.272 13.081 15.317
Tang trudng EPS 6,7% 13,7% 17,4% 19,4% T8ng cdng ngudn vén 14.430 16.545 18.901 21.516

S6 CP luu hanh cudi nam, tr 328,1 334,7 338,0 3423
Kha nang sinh 15i
Bién LN gop % 18,3% 18,4% 19,7% 21,1% LUU CHUYENTIENTE (ty déng) 2023 2024F 2025F 2026F
Bién LN tuHDKD % 7,6% 7,4% 7,6% 8,0% Tién dau ndm 880 896 2333  3.694
Bién EBITDA % 7,9% 7,7% 7,8% 8,2% Loi nhuan sau thué 1.971 2.243 2.639 3.168
Bién LN rong-CBTS diéu chinh % 5,9% 5,8% 6,0% 6,4% Kh&u hao 81 90 100 108
ROE % 21,6% 21,3% 21,7% 22,3% Thay d&i vén luu dong -337 -635 -535 -369
ROA % 14,2% 14,5% 14,9% 15,7% Piéu chinh khac -212 -9 -119 -30

Tién turhoat dong KD 1.503 1.688  2.085 2.877
Chi s6 hiéu qua van hanh
S6 ngay tén kho 144,5 131,0 123,0 115,0 Chi mua sdm TSCD, rong -82 -111 -124 -44
S6 ngay phai thu 0,7 0,7 0,6 0,5 Pautu -495 -185 -499 -499
S6 ngay phai tra 3,5 3,0 2,8 2,6 Tién tUHD dautu -577 -296 -623 -543
TG luan chuyén tién 141,7 128,7 120,8 12,9

Cétucdatra -669 -656 -669 =777
Thanh khoan Tang (gidm) vén ¢ phén 0 66 33 43
CS thanh toan hién hanh 2,8 2,9 3,0 3,3 Tang (gidm) nog ngén han -299 635 535 369
CS thanh toan nhanh 0,4 0,6 0,9 1,2 Tang (giam) ng dai han 0 0 0 0
CS thanh toan tién méat 0,4 0,6 0,9 1,2 Tién tl cac hoat dong TC khac 0 0 0 0
Ng/Taisan 17% 18% 19% 18% Tién tirhoat dong TC -909 44 -101 -366
Ng/Vén strdung 20% 21% 21% 20%
No/Vvén CSH 7% -3% -13% -24% T8ng luu chuyén tién té 17 1.437 1.361 1.969
Kha nang thanh toan lai vay 21,3 22,6 21,6 22,6 Tién cudi ndm 896 2.333 3.694 5.663

Nguén: PNJ, du bao cla Vietcap
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Xac nhan cua chuyén vién phan tich

Chung téi, Mai Boan Ngoc Han va Ly Phic Thanh Ngan, xac nhan radng nhiing quan diém dugc trinh bay trong
bao c4o nay phan anh duing quan diém cé nhan cla téi déi véi cac cdng ty ndy. Chung téi clng xac nhan réng
khong co phan thu lao nao clia chung téi da, dang, hodc sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén
nghi hay quan di€m thé hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu tréch cac bao céo
nay nhan dugc thi lao dya trén nhiéu yéu t6 khac nhau, bao gdm chéat lugng, tinh chinh xac clia nghién cuu,
va doanh thu clia céng ty, trong dé bao gém doanh thu ti cac don vi kinh doanh khac nhu'bd phan Méi gidi t&
chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dua trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung ti ngay 1/1/2014.

Cac khuyén nghi Pinh nghia
T6ng Igi nhuan ¢8 déng (bao gém cé tuc) trong 12 thang tsi du bao sé trén
MUA
20%
s T6ng lgi nhuan c8 dong (bao gém ¢ tuc) trong 12 thang téi du bao sé& duon
KHA QUAN g lginhué g (baog ) trong gtoidy g

tU10%-20%

T6ng Igi nhuan c8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé& dao

PHU HOP TH| TRUONG L \
dong gitra &m 10% va ducong 10%

T6ng Igi nhuan ¢ déng (bao gom ¢b tuc) trong 12 thang tdi du bao sé& am tu
10-20%

KEM KHA QUAN

T8ng Iginhuén c6 déng (bao gom cd tuc) trong 12 thang tdi du bao sé &m trén
20%

BAN

B6 phan nghién clu dang hodc cd thé sé nghién clu 8 phiéu nay nhung
kndng dua rakhuyén nghj hay gia muc tiéu vily do tunguyén hodc chi dé tuan

KHONG DANH GIA thu cac quy dinh cla luat va/hodc chinh sach cdng ty trong truéng hop nhat
dinh, bao gém khi Vietcap dang thyc hién dich vu tu van trong giao dich sap
nhap hoac chién lugc c6 lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day dd théng tin co s& dé xac dinh
KHUYEN NGHI TAM HOAN  khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hosc gia muc tiéu
trudce do, néu co, khéng con hiéu luc doi véi c8 phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vic d& dugc giai dap.
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Khuyen cao

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chuing khoan Vietcap, Bao cao nay dudc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay d&i ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Coéng
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1&p va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich d&n néu s dung cac théng tin trong bao c4o nay.
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