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Nganh ban 1é trang strc: Mua PNJ do thi phan tang

= Chénh léch gitra gia vang miéng trong nwéc va thé gi¢i da thu hep lai sau khi
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Mdrc chénh léch gia vang trong nwéc va the gi¢i thu hep sau
dong thai can thiép cua Chinh phu
Gia vang miéng thé gi¢i tang manh 22% ké tir dau nam trong bdi canh cang thang
dia chinh tri ngay cang gia tang, bao gom chién tranh & Trung Dong va Ukraina. Gia
vang tai Viét Nam, cu thé la gia vang miéng SJC, da dién bién theo xu hudng thé gidi
va tang 19% tr dau nam dén hét thang 5/2024.
Pang chuy, khoang cach chénh léch gia vang trong nwéc va thé gi¢i da & mirc kha
cao trong nhiéu ndm qua, c6 luc dat mre 20 triéu déng/lveng trong thang 2/2024 va
thang 5/2024. Tuy nhién, chénh léch da thu hep lai sau khi Chinh phl ¢6 nhirng dong
thai nham on dinh thj trwd'ng vang, trong do co6 viéc thanh tra, kiém'tra géc co sé kinh
doanh vang. Nhirng dong thai trén da giup gia vang trong nwdc tieén gan hon véi gia
vang thé gioi.
Nhirng doanh nghiép hang dau tuan tha quy dinh phap luat sé
hwéng loi
Trong mdi treang kinh doanh nhw hién tai, HSC tin rang nhirng doanh nghiép kinh
doanh vang dirng dau thj tredng von da thue hién day du cac quy dinh cia phap luat
sé huwdng lgi. Cac clra hang kinh doanh hé gia dinh truyén thong thwong khong triét
aé tuan tha cac quy dinh phap luét, ban vang khong c6 hoa don, chirng tir hodc khong
co nguon gbc ré rang. Do do, cac doanh nghiép kinh doanh vang I&n, vbn da thyc
hién day da cac quy dinh ctia phap luat, cé thq sé thu hat dwoc nhiéu khach hang mai
(dén tr cac cua hang kinh doanh nhd 1€). Dieu nay gitip cac doanh nghiép 1on tang
thém thj phan va dat dwg'c mirc tang trwdng tich cwe khi nhu cau thj trwéng hdi phuc.
PNJ la mét vi du dién hinh \(é mdét doanh nghiép kinh doanh vang I&n da thanh céng
trong viéc gianh thém thi phan.
Duy tri khuyén nghi Mua vao déi véi PNJ
HSC duy tri quan diém tich cuc d6i véi PNJ, nhor c6 thém khach hang méi va gianh
thém‘thi phan. Mac du diéu chinh giam 4% dw bao lgi nhuan thuan nam 2024, ching
téildiéu chinh tang pinh quan dy bao lgi nhuan cho ném‘2025-2026. Dy bao m¢&i cho
thay lgi nhudn thuan nam 2024, 2025, va 2026 tang lan Iugt 13%, 26%, va j5%.
Chung t6i tang 6% gia muc tiéu 1én 129.500d va duy tri khuyen nghi Mua vao doi voi
PNJ, v@i tiém nang tang gia 26%.
V&i thi gia hién tai, PNJ dang giao dich v&i P/E trvot dy phong 1 nam la 14 Iér], thap
hon 0,6 d6 Iéch chuan hodc 9% so v&i binh quan tir thang 1/2019 & mire 15,3 1an. So
voi cac cong ty cung nganh, PNJ dang giao dich v&i P/E dw phong nam 2025 1a 13
lan, cao hon nhieu so v&i binh quéan cac cong ty cung nganh & mirc 6 1an nhung dieu
nay khong phai la bat thuwdng.
Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 29/8.

4 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cé tirc (%)

M&i Cii M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

PNJ 103,000 Mua vao - 129,500 6.06 25.7 16.3 13.0 11.5 8.95 1.94 1.94
Gia cé’iphié'u tai ngay 27/8/2024.

Nguébn: Céng ty, FactSet, HSC
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Ngay 06/9/2024

B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié

Muc luc
Sw can thiép thi trie'ng vang caa NHNN c6 l¢i cho doanh
nghiép tuan tha phap luat; Mua PNJ
So lwgc vé tinh hinh gia vang 3
Chinh phu can thiép vao thi trwwé'ng
Duy tri khuyén nghi Mua vao déi véi PNJ va diéu chinh tang 6% gia muc
tiéu 1én 129.500d 6
Bao cao thanh phan
CTCP Vang bac Da quy Phi Nhuan (PNJ) 7
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Sw can thiép thi trwéng vang caa NHNN cé lgi cho
doanh nghiép tuan thu phap luat; Mua PNJ

Gia vang thé gi¢i tang manh ké tir ddu ndm do céng thang dia chinh tri ngay cang
tdi té hon, trong d6 c6 chlén tranh & Trung Dong va Ukraina. Gia vang trong nuwdrc,
biéu thi bang gia vang miéng SJC, da dién bién theo xu huéng thé gioi va tang 19%
tlr dadu ndm dén hét thang 5/2024. Do chénh léch gitra gia vang miéng trong nuoc
va thé gi¢i ngay cang tang, Chinh phi cé dong thai nham 6n dinh thi trwdng bang
cach xtc tién hoat dong thanh tra, kiém tra do NHNN thwc hién (bao gém viéc kiém
soat gia ban vang miéng SJC hang ngay trén thi trwdng). Ching t6i tin rdng cac dot
thanh tra va cac bién phap lién quan sé cé lgi cho cac doanh nghiép kinh doanh vang
dan dau thi trwdng, von da tuan tha cac quy dinh clia phap luat nhw PNJ. HSC duy
tri khuyén nghi Mua vao déi véi PNJ va tang 6% gia muc tiéu Ién 129.500d.

So lwge vé tinh hinh gia vang
Gia vang thé gi&i tang manh ké tir dau nam

Gia vang miéng thé giéi tang manh 22% ké tir dau nam trong béi canh cang thang dia
chinh tri ngay cang t6i té, ké ca chién tranh & Trung Béng va Ukraina.

Trong nhiéu thé ky, vang dwoc xem trong vi d6 hiém va gia tri cta né. Khéng giéng
nhu tién té, vén dé bi anh hwéng béi &p lwc lam phat va sy can thiép ctia chinh pha,
vang da chirng minh dwoc kha ndng phuc hdi qua cac giai doan kinh té khoé khan. Sy
dn dinh bén bi nay khién vang tr& thanh tai sdn dwoc cac NDT san dén va dung lam
noi tra &n trong thoi ky kinh té bién dong va bat 6n dia chinh tri, nhirng tinh huéng déc
biét trong béi canh toan cau hién nay.

Hinh 1: Gia vang thé gi¢i (USD/t.oz2)
Gia vang thé gi¢i tdng manh k& tlr d&u ndm

Gold (USD/t.oz) 2509.3 -15.9 (-0.63%) 2600
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Nguén: Trading economics

Gia vang Viét Nam theo xu hwéng gia vang thé gioi

Gia vang tai Viét Nam, biéu thi bang gia vang miéng SJC, da dién bién theo xu huéng
thé gidi va tang 19% tir dau nam dén hét thang 5/2024. Tuy nhién, gia vang trong
nwdc van con cao hon gia vang thé gidi. Vao dau ndm 2021, khoang cach chénh léch
gia vang trong nwéc va thé gii con twong dbi thp, & mirc chi 3 triéu déng/lwong.
Bét chap cac dot bién dong gia, khodng cach chénh léch ngay cang mé rong 1én 10
triéu ddng/lwong vao cudi ndm 2021.

Chénh léch tiép tuc gia tang, 1én dén dinh diém 20 triéu dong/lugng vao thang
10/2022. Mac du tir d6 mirc chénh‘ Iéch dan thu hep dén thang 10/2023, mc chénh
léch bat tang tré lai mdc 20 triéu dong/lvgng vao thang 2/2024 va thang 5/2024.

Tinh theo phan trdm, gia vang trong nwéc da dugce giao dich cao hon gia vang thé
gidi tr 15-42% tlr nam 2021 dén dau thang 6/2024.
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Diéu gi tao ra sw chénh léch giira gia vang trong nwéc va thé gi¢i?

Ngay 3/4/2012, Chinh phu da ban hanh Nghi dinh s6 24/2012/ND-CP vé quan ly hoat
dong kinh doanh vang Ké twv ngay 25/5/2012, Nghi dinh 24 c¢6 hiéu lyc, Chinh phu
bat dau doc quyén té chirc san xuét vang miéng, cAm cac td chirc, ca nhan khac tham
gia hoat ddng nay. Bién phap nay duwoc dwa ra nham quén ly chat ché hoat dong san
xuét vang miéng, kiém soat ngudn cung thj treéng va ngan chén viéc st dung vang
thoé nhap lau trong san xuét vang.

Theo Nghj dinh 24, NHNN ky hop déng véi SJC (dwdi sw gidm sat cia UBND
TP.HCM) dé san xuat vang miéng. Tt d6, SJC tré thanh thwong hiéu vang quéc gia.
Gia vang sau d6 dugc xac dinh theo tinh hinh cung va cau thwc té cda thj treéng. Do
thiéu ngudn cung va nhu cau tang cao, mirc chénh léch gia trong nwéc va thé gidi
ngay cang mé& rong.

Chinh phu can thiép vao thi trwéong

V&i nd lwc nhdm 6n dinh thj trwéng vang va gidm mirc d6 chénh léch gitra gia vang
miéng trong nwéc va thé giei, NHNN ban hanh Quyét dinh s 324/QD-TTGSNH2 ngay
17/5/2024. Quyét dinh nay yéu cau thanh tra HDKD vang tai cac t6 chirc tin dung va
doanh nghiép kinh doanh vang, tap trung vao viéc tuan tha cac chinh sach, phap luat
lién quan dén HPKD vang, phong chéng rira tién, ché do ké toan, va héa don chirng
ter.

Ngay 23/5/2024, NHNN théng bao s€ thanh tra 4 doanh nghiép kinh doanh vang I&n
—PNJ, SJC (chwa niém yét), DOJI (chwa niém yét), va Bao Tin Minh Chau (chwa niém
yét) — dé kiém tra mirc d6 tuan thu phap luat clia cac doanh nghiép nay. Ngoai ra,
NHNN ciing sé& thanh tra HDKD vang tai 2 ngan hang TPBank va Eximbank. Dot kiém
toan kéo dai 45 ngay nay sé danh gia cac HDKD vang cla cac don vi nay trong bén
nam qua, tinh dén thang 5/2024. NHNN c6 thé sé tién hanh thanh tra thém cac doanh
nghiép khac néu can thiét.

Ngoai dot thanh tra trén toan quéc, mét sb dia phwong ciing da tién hanh thanh tra
riéng. Dot thanh tra mét sb clra hang vang/trang strc tai TP.HCM vao thang 4 cho
thay nhiéu ctra hang khong thé xuét trinh héa don va chirng nhan xuét x&r cho cac
san pham vang khéng nhan mac. Tuo’ng tw, Chi cuc Quan ly thj trwong Ha Noi ciling
da cong bd ké hoach thanh tra 116 co s& kinh doanh vang trén dia ban tlr ngay 15/8
dén ngay 15/10. Dot thanh tra nay sé& kiém tra gidy chung nhan dang ky kinh doanh,
hoat dong niém yét gia, viéc tuan tha cac quy dinh vé sé hiru tri tué va ngudn gbc cla
céc san phadm vang va trang surc.

Biéu do 2: Gia chao ban clia vang miéng SJC so v&i gia vang thé gi¢i (ddng/lwong)
Gia vang trong nwéc theo xu hwéng gia vang thé gidi; khoang chénh l&ch gia da gidam xudng dang ké tr thang 6/2024

Gia vang miéng SJC (gia chao ban) Gia vang thé gidi
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Ngudn: HSC thu thap
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Biéu db 3: Chénh léch gia vang trong nwéc & gia vang thé gioi, triéu dong/lwong
Khoang chénh léch gia bt dau gia tang k& tlr cubi ndm 2021 nhwng da thu hep dang ké sau khi Chinh pha can thiép
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Nguén: HSC

Bén ngan hang quéc doanh va SJC bat dau ban vang miéng tir ngay 3/6/2024

T ngay 3/6/2024, NHNN bat dau kiém soat gia vang miéng va nguén cung, trong d6
SJC tiép tuc la nha san xuét va phan phdi vang miéng thwong hiéu SJC. Bén canh
d6, NHNN da cap phép cho 4 ngan hang thwong mai Nha nuwéc Agribank,
Vietcombank, Vietinbank va BIDV tré thanh don vi phan phdi vang miéng thwong hiéu
SJC.

B4t dau tir 14h30 ngay 3/6/2024, bdén ngan hang nay cung véi SJC bat dau ban vang
miéng thwong hiéu SJC ra thi trirng. NHNN cung c&p vang miéng truc tiép cho cac
ngan hang nay va SJC. Sau dd, nhirng don vi nay sé ban vang ra thj treong. Gia ban
dwoc xac dinh dwa trén gia ma cac don vi nay mua tiv NHNN.

Do d6, khoang cach chénh léch gia ban trong nwéc va thé gi6¢i da dwoc thu hep dang
ké, xuong con 2-8 triéu dong/lwgng.

Nhirng doanh nghiép hang dau tuan tha quy dinh phap luat sé hwéng loi

Trong méi trwdng kinh doanh nhw hién tai, HSC tin rdng nhitng doanh nghiép kinh
doanh vang dirng d4u thi trworng vn da thwe hién day di cac quy dinh cla phap luat
sé huwédng lgi. Cac clra hang kinh doanh nhd 1é thwdng khdng nghiém tdc tuan thi cac
quy dinh phap luat, ban vang khéng cé héa don, chirng tir hodc khéng cé ngudn gbc
ré rang. Do d6, cac doanh nghiép kinh doanh vang Ién, von da thyc hién day da cac
quy dinh ctia phap luat, cé thé sé thu hat dwoc nhidu khach hang méi tir cac ctra hang
chwa tuan tha quy dinh. Diéu nay gidp cac doanh nghiép I&n ting thém thi phan va
tang trwdng manh khi nhu cau thi trwéng hdi phuc.

PNJ 1a mét vi du dién hinh vé mét doanh nghiép kinh doanh vang Ién da thanh cong
trong viéc gianh thém thj phan. Theo d liéu tr Hoi ddng Vang Thé gidi, mac du nhu
cau vang miéng ting 20% (tinh theo khéi lwgng) trong nira dau ndm 2024 do gia vang
tang, nhu cau trang strc bang vang van thap, véi mirc gidm 12% (tinh theo khéi lvgng)
s0 v&i cuing ky do kinh té dang trong giai doan phuc hoi.
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Biéu d6 4: Nhu ciu vang miéng, Viét Nam Biéu do 5: Nhu cau trang strc, Viét Nam
Nhu cau vang miéng tdng 20% vé san luwong trong 6 thang ddu  Nhu cAu trang strc gidam 12% vé san lwong trong 6 thang dau
nam 2024 nam 2024
mmmm San lwong (t&n, cot trai)  ——— % so v&i cung ky (cot phai) mmmm San lvong (tAn, cot trai)  —— % so v&i cling ky (cot phai)
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Ngudn: Héi ddng vang thé gici Ngudn: Hoi ddng vang thé gicil

Bét chap méi trwdng kinh doanh day thach thirc nay, PNJ van dat mic tang trwdng
doanh thu ban 1& vixng chac & mirc 14,6% so véi cuing ky trong 7 thang dau ndm 2024,
nh& s6 lwong khach hang méi tang trwdng manh. Nhirng khach hang mai nay dén t
cac clra hang kinh doanh vang truyén théng, vén gap khoé khan do cac hoat dong
nham kiém soat gia vang cia NHNN.

Xin nh&c lai, 99% doanh thu ctia PNJ dén tir vang (bao gém ban I, ban buén va vang
24k), bac va da quy. PNJ khéng cung cép sb liéu phan tich theo 3 phan khic san
pham nay, nhuwng co thé vang déng gép nhiéu nhat vao doanh thu, theo wéc tinh cla
chuing t6i la khodng 80%.

Duy tri khuyén nghi Mua vao déi véi PNJ va diéu chinh ting 6%
gia muc tiéu Ién 129.500d

HSC van duy tri quan diém lac quan vé trién vong ctia PNJ, duoc thic day béi lwong
khach hang m¢i va kha nang tang thj phan trong tinh hinh hién tai. Mac du diéu chinh
gidm 4% dy bao lgi nhuan nam 2024, ching toi tang binh quan 3% dv bao lgi nhuan
cho n&m 2025-2026. Dy b4do méi clia ching tdi cho thay loi nhuan thuan tang 1an lwot
13%, 26%, va 15% trong nam 2024, 2025, va 2026.

Chung t6i tang 6% gia muc tiéu lén 129.500d va duy tri khuyén nghi Mua vao dbi voi
PNJ, v&i tiém nang tang gia 26%. Véi thi gia hién tai, PNJ dang giao dich véi P/E truot
dw phéng 1 ndm 1a 14 1an, th4p hon 0,6 d6 Iéch chuan hodc 9% so véi binh quan tiy
thang 1/2019 & mtc 15,3 1an. So vé&i cac cong ty cuing nganh, PNJ dang giao dich voi
P/E dy phéng nam 2025 1a 13 1an, cao hon nhiéu so véi binh quan cac cong ty cung
nganh & méc 6 [an nhw thwong 1&.
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N CTCP Vang bac ba quy Phu Nhuan (PNJ - HSX)

Bao cao doanh nghiép Ngay 06/9/2024
Mua vao (gi nguyén) Hwéng loii tir viéc tang cwong giam sat thi trirong
Gia muc tiéu: VND129,500 (tir VND122,100) -
Tiém nang tang/giam: 25.7% vang
Gia c6 phiéu (déng) (27/8/2024) 103,000 = HSC duy tri khuyén nghi Mua vao ddi véi PNJ va tang 6% gia muc tiéu Ién
M& Bloomberg PNJ VN 129.500d sau khi chuyén thoi diem dinh gia sang cudi nam 2025. Ching
Gia cao/thap 5?juén @) 71,575-109,300 t6i gitr quan diém lac quan déi véi trién vong clia PNJ, nh& cé thém khach
SIEID) (1) S [Eh) () (L0833 hang mai va gianh dwoc thém thj phan.
Vén héa thi truomg (ty d) 34,460 .
Vén hoa tri trwong (tr.USD) 1,388 = Chung t6i giam 4% dy bao lgi nhuén thuan cho nam 2024 nhung téng binh
Slg CP luu hanh (tr.dv) 335 quan 3% dw bao cho nam 2025-2026. Dy bao mai clia ching t6i cho thay
::9 gg :E g”"-’c =9 hL(”t“ gr-)d") 163 loi nhuan ndm 2024 tang trwdng 13%, sau dé tiép tuc tang trwdng lan lwot
g woc mua (tr.dv Y 1% N
it han 1 18 83 hiru NN 49.0% 26% va 15% trong nam 2025 va 2026.
T§ 18 s hiru clia NN 490%  w Sau khi gia cb phiéu tang 9% trong 3 thang qua, PNJ dang giao dich voi
;{ 'Zf'eelf!"at N Do cia dinh (1744;;/‘; P/E trwot dw phong 1 nadm 1a 13,9 1an, thap hon 0,6 d6 léch chuan (twong
0 dong lon .. T. ung , gia din 6% SRR A N . > . A
Ngudn: Cong ty. Ube tinh ciia HSC dwong 9%) so v&i binh quan tir thang 1/2019 & mdc 15,3 lan.
Bidu db gia Sw kién: Phan tich sau KQKD 7 thang dau nam 2024
PNJ (VND) VN30Index(Giédi§uchinh) N L, .
{03000 PNJ gan day cong bo KQKD thang 7/2024 véi doanh thu thuan tang 6,1% dat
osba0 2.509 ty dong nhung lgi nhuén thuan gidam 40% xudng chi con 51 ty dong do
25000 chi phi ban hang & quan ly tang manh. Doanh thu mang ban I& ctia PNJ van
3§§§§ tich cwc, tdng 18% so véi cung ky va 14% so v6i thang trudc dat 1.766 ty
o000 dong, va doanh thu ban budn ciing tang manh 60% so v&i cung ky (tr mirc

nén thap) va tdng 17% so v&i thang trwdc dat 316 ty ddng. O’ chidu nguoc lai,
‘ doanh thu vang 24k gidm manh — 40% so vé&i cung ky va 41% so véi thang

e — trwdc — dat 403 ty ddng do chinh sach kiém soat gia vang ctiia NHNN tir thang
Gia co phieu (%) -1 thg -3thg -12thg 6/2024.

5 mJ.u.l.........l.ul..nllluhlll m\““ll‘lhlll Ihlhhmmhmllll\

T8/23 T10/23 T12/23 T2i24 Ta/24 T6/24

Cb phiéu thwong 7.07 9.34 33.7
So vd&i chi s 3.79 6.25 20.7
So véi nganh - - -

Tac dong: Giam 4% dw bao lgi nhuan nam 2024, tang nhe
Nguén: Céng ty, FactSet cho nam 2025-2026

HSC va trung binh thj trwong HSC diéu chinh gidm 4% du bao loi nhuan thuan cho nam 2024 nhwng tang
EPS BC (déng) HSC Thitrwong % ch.léch binh quan 3% duw bao cho nam 2025-2026. Dy bao m&i clia ching téi cho thay

2024F 6,326 6,470 22) loi nhuan thuan tang 1an luvot 13%, 26%, va 15% trong nam 2024, 2025, va

2025F 7,944 7,736 2.7 2026. Chung t6i van gil niém tin vé trién vong twoi sang ctia PNJ, nhd cé thém

2026F 9,169 8,648 6.0  khach hang méi va gianh thém thi phan — trong tinh hinh chinh phi tdng cwéng
Nguén: Bloomberg, HSC wéc tinh giam sat gia vang nhw hién tai.

e e el e 1) : Dinh gia va khuyen nghi

PNJ la nha san xuat va ban |é trang strc hang dau s x . . ) N

Viét Nam. Sau khi gia c0 phiéu tang 9% trong 3 thang qua, PNJ dang giao dich v&i P/E

trwot dw phdng 1 nam 1a 14 1an, thap hon 0,6 d6 léch chuan hodc 9% so Vo
binh quan tir thang 1/2019 & mirc 15,3 1an. Cb phiéu ciing c6 P/E dw phéng
nam 2025 & mirc 13 lan, cao hon nhiéu so v&i binh quan cac cong ty cling
nganh trong khu vue, nhwng diéu nay khéng phai la bat thuwong.

Chung t6i tang 6% gia muc tiéu Ién 129.500d va duy tri khuyén nghi Mua vao
doi voi PNJ, véi tiem nang tang gia 26%.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) 2,504 2610 2,916 3,600 4,159

Lei nhuan thuan (ty ddng) 1,811 1,971 2,228 2,798 3,230

EPS DBC (dbng) 5307 5584 6,326 7,944 9,169
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,001 2,002
Bui Nguyén Cam Giang, CFA BVPS (déng) 25,738 29,891 34,258 40,437 47,841
Trwéng phong EV/EBITDA BC (14n) 14.2 13.5 115 8.95 7.45
giang.bnc@hsc.com.vn P/E DC (I1an) 19.4 18.4 16.3 13.0 11.2
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 194 194 194 1.94 1.94
Tran Hwong My P/B (lan) 4.00 3.45 3.01 2.55 2.15
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 82.5 5.22 13.3 25.6 15.4
my.th@hsc.com.vn ROAE (%) 25.0 21.6 21.0 224 21.9
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 06/9/2024

Tang 6% gia muc tiéu, duy tri khuyén nghi Mua vao

Doanh thu ban I1& van tiép tuc da ting trwdng trong thang 7/2024, nhu HSC dy bao.
Tuy nhién, lgi nhuan thuan gidm dang k& do Cong ty ghi nhan chi phi tiép thi va chi
phi nhan vién dé& chuan bj cho viéc mé& thém cac ctra hang méi trong nhirng thang
tiép theo. Chuing t6i van gil niém tin v& trién vong twoi sang ctia PNJ, nh& cé thém
khach hang méi va gianh thém thi phan — c6 lién quan mat thiét dén viéc ting cudng
giam sat gia vang cGa Chinh phd. Dy bao lgi nhuan thudn méi ctia ching téi — giam
4% cho n&m nay, tang binh quan 3% cho ndm 2025-2026 - cho thay toéc do tang
tridng trong nam 2024, 2025, va 2026 lan lwot la 13%, 26%, va 15%. Sau khi chuyén
thoi diém dinh gia sang cubi ndm 2025, ching téi diéu chinh tdng 9% gia muc tiéu
lén 129.500d va duy tri khuyén nghi Mua vao ddi véi PNJ.

Thang 7/2024: Doanh thu ban Ié van duy tri da tang trwéng
manh, nhwng lgii nhuan giam do chi phi ban hang tang

PNJ cong bd KQKD thang 7/2024 Doanh thu ban Ié van duy tri da tang trwéng tich
cwc & mirc 2 con so, trong khi dé lgi nhuan thuan gidm manh do chi phi ban hang
tang.

Doanh thu thuan trong thang tang 6% so v&i cung ky dat 2.509 ty déng. Chi tiét nhw
sau:

e Doanh thu ban I& viing chic véi mic tang trwdng 18% so va&i cung ky va 14% so
vGi thang truwdc 1én 1.766 ty ddng. Doanh thu ban buén ciing tdng manh 60% so
v6i cling ky (tir mirc nén thap trong thang 7/2023) va tang 17% so véi thang trwéc
dat 316 ty dong.

o O chiéu ngwoc lai, doanh thu vang 24k giam manh - 40% so v&i cung ky va 41%
so v6&i thang trudc — dat 403 ty ddng do chinh sach kiém soat gia vang cia NHNN
tlr thang 6/2024.

Loi nhuan gop dat 420 ty déng, tang nhe 0,3% so véi cung ky. Ty suét lgi nhuan gdp
thu hep xuéng con 16,7% so v&i mirc 17,7% trong thang 7/2023, mac du doanh thu
ban 1& cé mirc déng goép cao hon (70,4% so v&i 63,1% trong thang 7/2023). Ching
t6i wé'c tinh ty suét loi nhuan gop clta kénh ban 1é giam xuéng con khodng 24-25%
vao thang 7/2024 so v&i 27% trong thang 7/2023 (trong khi khong ddi so v&i 24-25%
trong thang 6/2024), do co cAu san pham thay déi véi doanh thu san phdm cé ty suét
loi nhuan gop thap hon tang 1én. Tuy nhién, théng tin chi tiét chwa dwoc cong bb.

Mét khac, loi nhuan thuan gidm 40% so véi cung ky xudng con 51 ty déng do Cong ty
ghi nhan chi phi tiép thi cao bat thuwong va chi phi thué nhan sw chuan bj cho ké hoach
mé& thém clra hang mai trong nhirng thang tiép theo. PNJ dv kién m& thém khoang
17-22 ctra hang méi trong niva cudi ndm 2024, nang tong sé clra hang lén 422-427
ctra hang.

Tinh chung 7 thang dau nam 2024, doanh thu thuan tang 31% so voi cung ky dat
24.621 ty dong va lgi nhuan thuan tang 4% so v&i cung ky dat 1.218 ty dong.

Bang 6: KQKD thang 7/2024 & 7 thang dau nam 2024, PNJ
Loi nhuan thuan gidm 40% trong thang 7/2024 do chi phi ban hang

0, 0,
T7/2023 T7/2024  °SOVOl 713023 772024 7 SOVOI

Doanh thu thuan 2,364 2,509 6.1% 18,823 24,621 30.8%
Loi nhuan gop 418 420 0.3% 3,528 4,050 14.8%
Loi nhuan thuan 85 51 -39.5% 1,171 1,218 4.0%
Ty suét lgi nhuan gop 17.7%  16.7% 187%  16.4%

Ty suét loi nhuan

thuan 3.6% 2.0% 6.2% 4.9%

Nguén: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 06/9/2024

Bang 7: Co’ cau doanh thu thuan theo mang kinh doanh, PNJ
Doanh thu mang ban I& van duy tri virng chic trong khi doanh thu mang vang miéng giam

manh
T7/2023  T7/2024 2S°VOl 13023 7712024 7SO VO
cung k cung k

Ban & 1,491 1,766 18.4% 11,049 12,662 14.6%
Vang 24k 665 403 -39.5% 5713 9,529 66.8%
Ban buén 197 316 60.4% 1,694 2112 24.7%
Khac 11 24 117.5% 368 318 -13.5%
Téng 2,364 2,509 6.1% 18,823 24,621 30.8%

Ngudn: HSC wéc tinh

Trién vong tich cwc, nho c6 thém khach hang méi va gianh
dworc thém thi phan

HSC Iwu y réng, sw bién dong vé loi nhuan hang thang da dién ra nhiéu Ian ké tir dau
nam dén nay. So véi cung ky, loi nhuan thuan gidm 19% trong thang 1, tang 20%
trong thang 2, gidm 3% trong thang 3, tang manh 60% trong thang 4, sau d6 tang 23%
trong thang 5, tang 2% trong thang 6, va sau d6 giam manh 40% trong thang 7. Do
do, chung t6i duw bao lgi nhuan thuan sé tiép tuc bién dong trong nhirng thang tiép
theo.

Chung téi van gitk niém tin vé trién vong twoi sang ctia PNJ, nhé c6 thém khach hang
m&i va gianh thém thi phan. Theo BLD, sb lwong khach hang méi tdng 2 con sé va
tré thanh déng lwc tang trwdng chinh cho PNJ trong niva dau nam 2024. Nhirng khach
hang mai nay dén tir cac ctra hang kinh doanh vang truyén théng, vén gap khé khan
do céac hoat ddng nham kiém soat gia vang ctia NHNN. Hon nira, nhixng nhitng khach
hang cii ciing da tré lai.

Nhw vay, méc du quy mé binh quéan cua thj trwéng trong 6 thang dau ndm 2024 giam
10% so v&i cung ky va giam 25% so véi nam 2022, doanh thu ban 1€ cia PNJ van
tang 14% trong 6 thang dau nam 2024 va 14,6% trong 7 thang dau nam 2024.

Giam 4% dw bao loi nhuan thuan cho nam 2024, nhwng tiang
binh quan 3% cho nam 2025-2026

HSC gidm 4% dw bao lgi nhuan thuan cho nam 2024 dé phan anh dy bao chi phi ban
hang & quan ly cao hon trong ndm nay, nhung diéu chinh tdng 3% loi nhuan lan lwot
cho ndm 2025-2026 sau khi doanh thu kénh ban I& dwoc diéu chinh tang nhe. Dy bao
m&i cho thdy loi nhuan thuan ndm 2024, 2025, va 2026 tang lan lwot 13%, 26%, va
15% so v&i cung ky dat 2.228 ty ddng, 2.798 ty déng, va 3.230 ty déng.

Trong khi d6, ching téi diéu chinh gidm 4-12% dw bao doanh thu sau khi gidam dw bao
doanh thu vang 24k. Chuing tdi dw bao doanh thu vang 24k sé gidm manh t nira cubi
nam 2024 do bién phap kiém soat gia vang cia NHNN. Mat khac, dy bao doanh thu
ban budn dwoc diéu chinh ting sau khi két qua ghi nhan trong 7 thang d&u ndm cao
hon du bao. HSC gan nhw gi®» nguyén du bao doanh thu ban I&. Theo dé, doanh thu
thuan du béo dat lan lwot 42.079 ty ddng cho nam 2024 (tang trwdng 27%), 41.029
ty ddng cho nam 2025 (t&ng trwdng 3%) va 44.278 ty ddng cho ndm 2026 (tang trwdng
8%).

Ty suét loi nhuan gop dv bao dat 16,7%, th&p hon mirc 18,3% trong nam 2023 do ty
suét loi nhuan mang vang 24k gidm (mang nay chiém ty trong cao trong ty suét loi
nhuan gop ctia PNJ). Do do, chung t6i dw bao ty suét loi nhuan g0p sé tang 1én 19,2%
trong nam 2025 va 19,8% trong nam 2026, khi mirc déng gép cllia mang vang 24k vao
tdng doanh thu du kién giam. Ty trong clia mang vang 24k trong co’ cAu doanh thu dy
bao & mirc 36,4% trong nam 2024 (cao hon mirc 31% trong nam 2023), 26,1% trong
nam 2025, va 24,2% trong nam 2026.

Chung téi trinh bay chi tiét trong Bang 8-9.
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 06/9/2024

Bang 8: Dw bao cho giai doan 2024-2026, PNJ
HSC duy tri phan I&n dw bao loi nhuan thuan cho giai doan 2024-2026

Dv bao cii Dy bao méi Piéu chinh Tang trwéng
2024F
Doanh thu thuan 43,690 42,079 -3.7% 27.0%
Loi nhuan thuan 2,330 2,228 -4.4% 13.0%
2025F
Doanh thu thuan 46,763 41,029 -12.3% -2.5%
Loi nhuan thuan 2,721 2,798 2.8% 25.6%
2026F
Doanh thu thuan 49,957 44,278 -11.4% 7.9%
Loi nhuan thuan 3,125 3,230 3.4% 15.4%

Ngudn: HSC wéc tinh

Bang 9: Dw bao doanh thu thuan theo mang kinh doanh, PNJ
HSC ha dy bao doanh thu mang vang 24k nhwng nang dy bao doanh thu mang ban buén & gitr nguyén dy bao doanh thu mang ban
é

Ban lé 19,055 22,081 22,081 24,923 25,162 27,871 28,137
Tang trwéng 15.9% 15.9% 12.9% 14.0% 11.8% 11.8%
Diéu chinh 0.0% 1.0% 1.0%

Ban buén 2,870 3,157 3,587 3,283 3,946 3,414 4,104
Tang trwéng 10.0% 25.0% 4.0% 10.0% 4.0% 4.0%
Diéu chinh 13.6% 20.2% 4.0%

Vang miéng 10,208 17,353 15,311 17,353 10,718 17,353 10,718
Tang trwéng 70.0% 50.0% 0.0% -30.0% 0.0% 0.0%
Diéu chinh -11.8% -38.2% -38.2%

Mang khac 1,004 1,099 1,099 1,204 1,204 1,319 1,319
Tang trwéng 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Diéu chinh 0.0% 0.0% 0.0%

Téng 33,137 43,690 42,079 46,763 41,029 49,957 44,278
Tang trwéng 31.8% 27.0% 7.0% -2.5% 6.8% 7.9%
Diéu chinh -3.7% -12.3% -11.4%

Ngudn: HSC wéc tinh

Tang 6% gia muc tiéu, duy tri khuyén nghi Mua vao

HSC tang nhe 6% gia muc tiéu déi véi PNJ 1én 129.500d sau khi g:huyén thoi diém
dinh gia sang cu6i nam 2025 va duy tri khuyén nghi Mua vao véi tiem nang tang gia
26% so voi thi gia hién tai. Theo d6, P/E dy phéng nam 2025 la 16,3 lan.

Phwong phap dinh gia

HSC tiép tuc str dung phchyng phap DCF dé dinh gia PNJ, voi lai suét phi rdi ro chung
4% cling nhw phan bu rdi ro vén CSH chung 8,5%, va hé sb beta 0,97 1an. Két qua la
gia dinh WACC & muc 10,8%. Chung téi ciing duy tri gia dinh téc d6 tang trwéng dai
han la 3%.

Tinh toan FCFF, m6 hinh DCF va gia dinh WACC dworc trinh bay trong Bang 10-12.
HSC thyc hién phan tich d6 nhay cua gia muc tiéu doi voi sy thay déi clia cac gia dinh
chinh trong Bang 13.

Bang 10: Tinh toan dong tién tw do ciia doanh nghiép, PNJ

Ty dong 2024F 2025F 2026F 2027F 2028F 2029F
Thu nhap thuan 2,336 2,747 3,154 3,559 3,836 4,113
+ Khau hao 92 104 117 133 151 172
+ Chi phi 1ai vay * (1 - thué suét) 48 10 10 11 12 13
- Thay dbi vén lwu dong 1,518 (309) (739) (767) (916) (921)
- Chi phi dau tw tai san cb dinh (126) (143) (163) (186) (211) (241)
Déng tién tw do ctia doanh nghiép 3,867 2,408 2,379 2,750 2,872 3,136

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 06/9/2024
Bang 11: Gia muc tiéu cudi nam 2025, PNJ Bang 12: Tinh toan WACC, PNJ
Gia muc tiéu la 129.500d WACC la 10,8%
yang @@ Giadinh
Gia tri dai han (tai téc do tang trwéng dai han: 3%) 45,886 Ty trong vén CSH 80%
Gia tri hién tai cia dong tién tw do 39,583 Beta 1.0
No (tinh dén cubi nam 2025) 287 Lai suét phi rti ro 4.0%
Tién mat & cac khoan dau tw ngén han (tinh dén Phan bu ri ro vén CSH 8.5%
e 0n 4,039 r
cuoi ném 2025) Chi phi vén CSH 12.2%
Gia tri cia von CSH 43,335
Sé lwong cd phiéu dang Iwu hanh (triéu) 335 Ty trong ng 20%
Gi tri hop ly (déng) 129500 Ghiphino 6.0%
Ngu6n: HSC ubc tinh  Thué suét 20.0%
Chi phi ng sau thué 4.8%
WACC 10.8%

Ngudn: HSC wéc tinh

Bang 13: Phan tich dé nhay, PNJ

Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & tc do téng trwdng dai han 1a 3%

Lai suét phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 129,453 124,025 119,093 114,594 110,472
2.5% 135,542 129,467 123,981 119,005 114,468
Téc dé tang trwéng dai han 3.0% 142,505 135,648 129,500 123,956 118,932
3.5% 150,547 142,732 135,780 129,555 123,949
4.0% 159,940 150,930 142,988 135,936 129,631

Ngudn: HSC wéc tinh
Béi canh dinh gia
Vc’yi thi gia hién tai, PNJ d:ang giao dich v¢&i P/E trwvot dw phdng 1 nam la 14 1an, van
thap hon 0,6 dd Iéch chuan (hay 9%) so vé&i binh quan tir thang 1/2019 & mwc 15,3

lan (Biéu d6 14-15). Trong khi do, P/E dw phong nam 2025 cta PNJ 13 13 1an, cao
hon nhiéu so v&i binh quan cac céng ty cung nganh & mrc 6 lan (Bang 16).

Biéu d6 14: P/E trwot dw phong 1 nam, PNJ Biéu dd 15: P6 léch chuan so vé&i gia tri binh quan, PNJ
Dwa trén wéc tinh clhia ching 6i, PNJ dang giao dich voi P/E ...th&p hon 0,6 do léch chuén so véi gia tri binh quan la 15,3 1an
trwot dw phdng 1 nam la 13,9 lan
Thuc té Dw bao cua HSC Dy béo cua thj treeong 4
25
3
20 2
. 1
15 an .: 0 #
- 1
10 (1)
(2)
5 . . . . . (3)
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: HSC uéc tinh Nguén: HSC uéc tinh

Bang 16: So sanh cac cong ty cung nganh, PNJ

Vén héa (trieu USD) P/E 2024 P/E 2025
Chow Tai Fook Jewelry Group Ltd 1929:HK 18,319 13.9 124
Lao Feng Xiang CO. LTD - A 600612:CH 2,887 5.8 5.2
Chow Sang Sang Holdings 0116: HK 1,880 4.8 4.2
Guangdong CHJ Industry 002345:CH 780 121 10.2
Chow Tai Seng Jewelry Co Ltd 002867:CH 3,177 12.6 11
Binh quéan 5,409 9.8 8.6
CTCP Vang bac Ba quy Phi Nhuan 1,392 16.3 13
Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 06/9/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

33,876
5,927
(3.502)

2,425
(73.9)

(38.6)
2,312
(502)

1,811

1,811
2,504

5,307
5,307
2,000
328
328
328

33,137
6,059
(3,529)

2,529
(40.0)

(0.12)
2,489
(518)

1,971

1,971
2,610

5,584
5,684
2,000
328
328
328

12-23A

42,079
7,045
(4,221)

2,824
(10.3)

2,814
(585)

2,228

2,228
2,916

6,326
6,326
2,000
335
335
335

12-25F
41,029

7,873
(4,377)

3,496
36.9

0
3,533
(735)

2,798

2,798
3,600

7,944
7,944
2,001
335
335
335

12-25F

3,230
4,159

9,169
9,169
2,002
335
335
335

Bao cao LCTT (ty déng) 12-22A
EBIT 2,425
Khéu hao (79.5)
Lai vay thuan (73.9)
Thué TNDN da nop (464)
Thay ddi vén lwu dong (1,729)
Khac (137)
LCT thuan tir HDKD 101
DAu tw TS dai han (52.4)
Gop vén & dau tw 0
Thanh ly 1.50
Khac (320)
LCT thuan tir HDDT (371)
Cb tirc tra cho CSH (617)
Thu tlr phat hanh CP 1,447
Tang/gidam no (38.9)
Khac 0
LCT thuan tir HDTC 792
Tién & twong duong tién dau ki 355
LCT thuan trong ky 522
Anh hwéng cua ty gia 2.66
Tién & twong dwong tién cudi ki 880
Doéng tién tw do 48.2

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F
2529 2,824 349 4,041
(81.1)  (91.8)  (104)  (117)
(40.0) (103) 369 0
(466)  (585)  (735)  (848)
(420) 1,395  (351)  (748)
(181)  (128)  (111)  (77.8)
1,503 3,587 2,439 2,484
(82.0)  (126)  (143)  (163)
(3.98) 0 0 0
1.08 0 0 0
(492) 0 0 0
(577)  (126)  (143)  (163)
(611)  (602)  (602)  (602)
0 0 0 0
(299) (20090) (7.35) 227
0 (370) (442)  (506)
(909) (3,062) (1,052) (1,085)
880 896 1,295 2,539
16.6 399 1,244 1,236
896 1,295 2,539 3,775
1421 3461 2296 2,321

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

880
200
301
10,506
79.9
11,966

240
643
0

0

0
488
1,371

13,337
2,683
277

1,408
4,883

0.22
0.22

4,893

8,444

8,444

13,337

25,738
1,803

896
810
217
10,941
95.9
12,960

256
626

0
3.98
0

583
1,470

14,430

2,384

255
1,418
4,614

0
0
0.22
0.22

4,623
9,807

0
9,807

14,430

29,891
1,488

1,295
1,000
253
9,810
122
12,479

291
626

0

0

0

683
1,600

14,079
295
329

1,323
2,606

0.22
0.22

2,615

11,464

11,464

14,079

34,258
(1,001)

2,539
1,500
249
10,278
115
14,682

331
626

0

0

0

684
1,641

16,323

287
312
1,431
2,782

0
0
0.22
0.22

2,791
13,532
0
13,532

16,323

40,437
(2,252)

3,775
2,000
261
11,182
123
17,342

377
625

0

0

0

729
1,732

19,074

310
334
1,563
3,055

0
0
0.22
0.22

3,064
16,009
0
16,009

19,074

47,841
(3,466)

Chi sé hoat dong

Ty suét LN gop (%) 17.5
Ty suét EBITDA BC (%) 7.39
Ty suét LNT (%) 5.34
Thué TNDN hién hanh (%) 217
Tang trwdng doanh thu (%) 733
Tang trwéng EBITDA BC (%) 68.8
Tang trwéng LNT DC (%) 76.0
Tang trwéng EPS (%) 82.5
Tang trwédng EPS BC (%) 82.5
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 37.7

Chi sé Igi nhuan

ROAE (%) 25.0
ROACE (%) 33.4
Véng quay tai san (lan) 2.83
Tiém méat HD/EBIT (1an) 0.04
Sb6 ngay ton kho 137
Sbé ngay phai thu 3.93
Sé ngay phai tra 3.62

Co cau vén

No thudn*/VCSH (%) 24.0
No'/tai san (%) 21.8
EBIT/I4i vay (I&n) 32.8
No/EBITDA (1&n) 1.16
Chi s6 TT hién thoi (1an) 2.45
Binh gia

EV/doanh thu (Ian) 1.05
EV/EBITDA BC (l4n) 14.2
P/E (1an) 19.4
P/E DC (1an) 19.4
P/B (lan) 4.00
Loi suét cd tire (%) 1.94

18.3 16.7 19.2 19.8
788 693 877 939
595 530 682  7.29
208 208 208 208
(218) 270 (250)  7.92
4.23 117 235 155
8.88 130 256 154
522 133 256 154
522 133 256 154
0 0 005 005
358 316 252 218

21.6 21.0 22.4 21.9
277 26.5 28.0 27.3
2.39 2.95 270 2.50
0.59 1.27 0.70 0.61
147 102 113 115
2.93 2.63 274 2.69
3.43 3.43 3.43 3.43

173 (6.37) (147)  (19.9)
180  4.01 337 342
63.2 275 N/a nm

0.99 0.19 0.15 0.14
2.81 4.79 5.28 5.68

1.06 0.80 0.79 0.70
13.5 115 8.95 7.45
18.4 16.3 13.0 11.2
18.4 16.3 13.0 1.2
3.45 3.01 255 215
1.94 1.94 1.94 1.94
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié Ngay 06/9/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 13

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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