Vietcap

CTCP Vang bac Da quy Phu Nhuan (PNJ)

Nganh Trang suc
Ngay bao cao 14/08/2025
Gia hién tai 88.000 VND
Gia muc tiéu 105.900 VND
Gia muc tiéu gan nhat 105.900 VND
TLtang +20,3%
Loi suat c8 tuc 2,3%
Téng muc sinh IGi +22,6%
GT vénhoda 28,6 nghin ty dong
Room KN 0 dong
GTGD/ngay (30n) 91ty déng
CG phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 337,9tr
Pha loéng 337,9tr

PNJ VNI
P/E (trugt) 16,2x  15,0x
P/B (hién tai) 2,5x  2,0x
ROE 17,3% 13,4%
ROA 12,1%  2,0%
Téng quan Céng ty

PNJ 14 nha san xuét va ban |é trang
suic hang dau tai Viét Nam véi mang
ludi 429 clra hang tinh dén cudi nam
2024.

Dién bién gia c8 phiéu
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Chuyén vién cao cép

Hoang Nam
Giam déc

See important disclosure at the end of this document
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Cap nhat
Mé tai khodn

MUA +22,6%
(ty d6ng) 2024 2025F 2026F 2027F
Doanh thu 37.823 34.060 37.228 40.760
% YoY 14% -10% 9% 9%
LNST sau loiich CDTS 2.113 2.006 2.212 2.657
% YoY 7% -5% 10% 20%
EPS % YoY 4% -5% 10% 20%
Bién LN gop 17.6% 21,2% 21,6% 221%
Bién EBITDA 7,3% 7,7% 7,9% 8,6%
Bién LN tu HBKD 71% 7,L% 7,6% 8,3%
Bién LN rong 5,6% 5,9% 5,9% 6,5%
DTTD/Doanh thu -0,1% 0,4% 3,1% 1,6%
EV/EBITDA 1,4% 12,0x 10,7x 9,0x
P/E 15,5x% 16,1x 14,7x 12,3x
P/B 2,6X 2,4x 2,2X 1,9x
ROE 20,1% 16,9% 16,9% 18,1%

Doanh thu ban 1é phuc héi thic ddy tang trudng Igi nhuan tu
nam 2026

e Chung téi duy tri gia muc tiéu cho CTCP Vang bac Ba quy Phu Nhuén (PNJ) & mic 105.900
doéng/cé phiéu va gitrnguyén knuyén nghi MUA.

e Chuing téi duy tri du bao téc dé tang trudng kép (CAGR) clia doanh thu ban Ié dat 11% trong giai
doan 2024-29, tuong Ung vai CAGR cla EPS dat 14% trong giai doan nay.

e Quan diém tich cuc cla chung téi déi vai trién vong dai han clia PNJ duac hé tre bai (1) nhu cau
trang suc thdi trang gia tadng va xu husng chuyén dich tu trang suc khéng thuong hiéu sang
trang suic co thuong hiéu, cuing voi su phuc héi clia tang I6p trung luu va giau co; (2) canh tranh
trong nganh khong gay géat; (3) 1gi thé canh tranh vuot tréi ctia PNJ.

» Trong ndm 2025, chung toi du bao LNST sau Igi ich CDTS giam 5% YoY, do chi phi SG&A téng
17% YoY, anh hudng doanh thu ban 1& tang 7% YoY va bién Igi nhuan gép mang ban Ié cai thién
1,9 diém % YoY.

e PNJ dang giao dich vd&i P/E dy phdng nam 2025/26 1&n lugt 14 16,118n/14,7 I1an so vaéi P/E trugt
trung binh 5nam1a 15,7 1an.

e Y&u td hé trg: Nhu cadu manh hon; téc dé ma réng cla hang nhanh hon; dong gép tu san pham
phong cach s6ng tang.

e RUi ro: Nnu cau giam; téc dé ma réng cham lai; Nghi dinh 24 vé kinh doanh vang stra déi kem
thuén Igi hoac bi tri hodn.

Tang trudng doanh thu ban 1é sé tam thai chiing lai trong ndm 2025, nhung ndi luc viing vang
va vij thé vugt trdi so véi nganh sé tao tién dé cho da phuc hdi tir ndm 2026: B4t chap nhiing
kho khan clia nganh trong nhiing ndm gén day, PNJ dé lién tuc vuat tréi hon so véi tang trudng
cuanganh. PNJ clng lién tuc ma rong mang ludi ciia hang, trong khi cac doi thu canh tranh chinh
lai gép thach thuc trong viéc md réng clia hang. Chung téi du bao tang trudng doanh thu ban 1é
la 7% YoY trong nam 2025, phan anh nhu cau trang suc kém kha quan. Tuy nhién, ching toi ky
vong doanh thu ban & s& phuc héi 11% YoY vao nam 2026 do PNJ co vi thé tét d& nam bat su phuc
hoi trong chi tiéu clia ngudi tiéu dung. Trong dai han, chung téi ky vong PNJ sé& dat CAGR doanh
thu ban 1& la 11% trong giai doan 2024-29, dudc hé trg bdi trién vong thuan Igi clia nganh trang
suic cé thuong hiéu, ap luc canh tranh han ché va vi thé thi trung manh mé cla PNJ. Chung téi
dy bao bién Igi nhuan gop mang ban lé sé tang 1,9 di€ém % YoY |én 28,9% vao nam 2025, dugc thuc
d&y bdi ca cau san phdm dugc cai thién va téi uu hda hoat dong, vai sy cai thién hon nlia ti nam
2026 tro di, dugc thuc ddy bdi co cdu san phdm tét hon va cac kho khan vé ngudn vang nguyén
liéu dugc thao ga.

Mé rdng clra hang dé tan dung tiém nang tang trudng tai cac khu vuc chua dugc khai thac:
Chung t6i du bao PNJ s& md 15/15/20 clra hang vang mdi trong cac nam 2025/26/27, chu yéu tai
céac khu vuc cap 2/3. Tinh dén gita thang 8/2025, mat dé clra hang cla PNJ tai mién Béc (ngoai
trir Ha N6i) 1a 0,1 clra hang/100.000 ngudi, thap hon muc trung binh toan quéc ctia PNJ 14 0,4 cla
hang/100.000 ngudi (Hinh 2). Biéu nay tao du dia d& PNJ khai thac tai mién Bac, noi stic mua cua
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ngudi tiéu dung d& vuat mién Nam ké tirnam 2023. V& dai han, chiing téi tin rang vdi viéc xay dung
tép khach hang & cac khu vuc chua dugc khai thac, PNJ ¢o vi thé tét d& tan dung thu nhap ngay
cang tang & cac khu vuc nay.

See important disclosure at the end of this document www.vietcap.com.vn 14/08/202512
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Tong quan thi truong trang suc Viét Nam

Hinh 1: S6 lugng va mat dd cua céac clra hang trang suc hién dai* theo khu vuc tinh dén giilra thang 8/2025

S6 lugng cua hang trang suc hién dai

m PNJ's store count (LHS)
Modern store count of other players (LHS)
Modern store count/100k people (RHS)
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S6 lugng clia hang clia cac chudi ban 1é trang suic hién dai Ién
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Nguén: Théng tin clia cac céng ty, Cuc Thang ké, Vietcap (* Téng s6 lugng clia hang ctia PNJ, DOJI, SJC va cac chudi hién dai khac)

Hinh 2: S6 lugng clra hang cua PNJ theo khu vuc tinh dén gilta thang 8/2025
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Nguon: PNJ, Cuc Théng ké, Vietcap

See important disclosure at the end of this document
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KQKD 6T 2025: LNST 6T 2025 giam 4% YoY du doanh thu ban lé
tang 6% YoY

Hinh 3: KQKD 6T 2025 cua PNJ

Ty déng 6T 6T YoY 6T 2025/ Nhan dinh cla Vietcap
2024 2025 Du bao 2025
cli cua Vietcap
Doanh thu thuén 22113 17.218 -22% 51%

- Banle’ 11.043 11.570 6% 49% * Doanh thu ban Ié (chiém 66,4% tdng doanh
thu) da tang 6% YoY trong béi canh chi tiéu tiéu
dung yéu va gia vang duy tri d muc cao.

* 36 lugng clra hang PNJ (clra hang vang) da giam
1 clia hang so vdi cubi nam 2024, con 428 cla
hang vao cudi thang 6/2025.

-  Bansi' 1.829 2.073 15% 52% * Doanh thu ban si (chiém 11,9% t6ng doanh thu)
tang 15% YoY do cac cla hang nhod |é ngay cang
mua trang suc ti PNJ dé dam bao ngudn géc xac
thuc.

- Vangmiéng' 9.258 3.694 -60% 63% * Doanh thu vang miéng (chiém 21,2% téng
doanh thu) giam 60% so vdi nén cao trong thang
4-5/2024, trong khi sy ha nhiét cua doanh thu
ban vang miéng bat dau vao thang 6/2024 (sau
khi cac ngan hang quéc doanh truc tiép ban vang
miéng SJC).

- Khac! 178 87 -49% 36%

Lgi nhuan gop 3.630 3.682 1% 52%

Chi phi ban hang & quan ly DN -2141 -2.258 5% 49%

(SG8&A)

Lgi nhuan tur HDKD 1.489 1.399 -6% 56%

LNTT 1.469 1.406 -4% 56%

LNST sau lgi ichCDTS 1.166 1.119 -4% 56%

Bién Igi nhuan gop 16,4% 21,4% 5,0diém% * Chu yéu dugc thuc ddy bdi (1) dong gop cao han
cua doanh thu ban 1é vao t6ng doanh thu, tang
dang ké tu muc 49,5% trong 6T 2024 1én 66,4%
trong 6T 2025, va (2) udc tinh cla chung téi vé
bién Igi nhuén gdp mang ban 1é cai thién 1,4 diém
% YoY.

Chi phi SG&A/doanh thu thuan 9,7% 131% 3,4diEm%

ChiphiSG&A/doanhthubanlé 19,4% 19,6%  0,1diém %

Bién LN tu HDKD 6,7% 8,3% 1,5diém%

Bién LNST sau Igi ich CDTS 53% 6,5% 1,2diém%

Nguén: PNJ, Vietcap (' Doanh thu theo mang Ia doanh thu gép)

See important disclosure at the end of this document
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Tri€n vong ndm 2025: Dy phoéng Igi nhuan giam 5% YoY du
doanh thu mang ban Ié tang 7% YoY

Hinh 4: Dy bdo ndm 2025 cua Vietcap

Ty déng 2024 Dubao Dubao YoY Nhandinh cua Vietcap
2025 2025
mai ci

Doanh thu thuan 37.823 34.060 33.472 -10%

- Banlé’ 22274 23734 23734 7% * Chu yéu dugc dan dat bai (1) tang trudng doanh
thu cling clfa hang (SSSG) & muc 3%, (2) dong gop
doanh thu ca ndm tu 29 clia hang vang mai dugc md
trong ndm 2024, bén canh (3) dong gop tu 15 cla
hang mdi du kién trong nam 2025.

- Bansi’ 3.821 4.012 4.012 5% *Chung t6i ky vong tang truéng doanh thu ban si sé
trd lai muic binh thuong sau muc tang dang k€ vao
nam 2024 do nhu c8u cao doi vai trang suc cd ngudn
goc xac thuc.

- Vangmiéng' 11.767 6.472 5.884 -45%  * Chung toi ky vong tang trudng doanh thu ban vang
miéng sé trd lai muc binh thudng sau muc tang dang
k& vao nam 2024.

* Chung téi diéu chinh tang du phong doanh thu ban
vang miéng dua theo KQKD 6T 2025.

- Khac! 344 241 241 -30%

Lgi nhuan gép 6.672 7.212  7.086 8%

Chi phi SGSA -4.003 -4.685 -4.571 17% * DBugc thuc ddy bdi du bao clia chung t6i vé (1) chi
phi SG8A trén mdi clra hang tang 11% YoY, mot phan
dé& thuc ddy doanh thu ban Ié trong béi canh chi tiéu
tiéu dung yéu va (2) viéc md 15 clra hang mai.

Lgi nhuan tir HDKD 2669 2527 2515 -5%

LNTT 2.649 2.508 2.500 -5%

LNST sau Igiich CDTS 2.13 2.006 2.000 -5% * Chu yéu do chi phi SGSA tang 17% YoY, mac du
doanh thu ban 1& tang 7% YoY va bién Igi nhuan gop
mang ban & cai thién 1,9 diém % YoY.

Bién Igi nhuan gép 17,6%  21,2%  21,2% 3,5diém% *Do (1) duphongclachang tdivé bién Igi nhuan gop
mang ban & sé& cai thién 1,9 diém % YoY, chl yéu
dugc hé trg bai co cau san phdm tét hon so véi cung
ky va cac nd Iuc téi uu hoa, va (2) dong gop tudoanh
thu ban Ié vao téng doanh thu tang dang k€ (doanh
thu ban & chiém 70% t8ng doanh thu nam 2025 so
vGi 59% trong ndm 2024).

* Chung téi diéu chinh tang gia dinh bién Igi nhuén
gbp mangban & thém 0,5 diém % dua theo KQKD 6T
2025.

Chi phi SG&A/doanh thu 10,6% 13,8% 13,7% 3,2diém %

thuan

Chi phi SG&A/doanh thu 18,0% 19,7% 19,3% 1,8 di€m % * Duatheo KQKDK 6T 2025.

banle

Bién Igi nhuan ti HDKD 7,1% 7,4% 7,5% 0,4 diém %

Bién LNST sau lgiich CDTS 5,6% 5,9% 6,0% 0,3diém%

Nguén: PNJ, Vietcap ('Doanh thu theo 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 pht hgp nhat dé phan anh tiém nang tang trudng dai han clia cong ty. Chung téi duy trity trong
ap dung vdi du bao dong tién tu do cho von chu sé hitu (FCFE) cla chung téi, phan anh su pha
lo&ng tich Iy t viéc phat hanh ESOP du kién trong tuong lai (Hinh 5).

Trong Bao cao Cép nhat nay, chung téi duy tri gia muc tiéu cho PNJ & muic 105.900 dong/c phiéu
do chung t6i gitt nguyén du phong CAGR doanh thu ban 1& 1a 11% trong giai doan 2024-29, tucng
ung v&i CAGR EPS 14% trong giai doan nay.

Gia muc tiéu clia chung téi tuong Ung vai P/E du phong cac nam 2025/26 clia PNJ 1an luct 14 19,4
1an/17,7 1an, ma chung téi cho la hap ly nhd vi thé dan déu va trién vong tang trudng tich cuc cla
PNJ.

Hinh 5: Binh gia FCFE

Ty dang 2025F 2026F 2027F 2028F 2029F 2030F 2031F
LNST diéu chinh cho quy khen thu6ng phuc lgi 1.852 2.041 2.451 2.994 3.829 4.828 5.867
-Vén XDCB ® -275 -120 -145 -145 -145 -145 -120
+Khau hao M 451 267 223 21 210 21 198
-Tang von luu dong -1.879 -1.043 -1.881 -1.113 -1.791 -1.160 -1.975
+Ngrong 1.218 626 1129 668 1.075 696 1.185
FCFE 1.277 1.771 1.778 2.615 3.177 4.431 5.155
+ S0 tién thu dugc tU phat hanh ESOP 32 0 34 34 35 35 35
FCFE + ESOP (1) 1.309 1.77 1.812  2.650 3212 4.466 5.191
Ty trong diéu chinh theo ESOP (2) 100,00% 100,00% 99,01% 98,03% 97,06% 96,10% 95,15%
FCFE diéu chinh theo ESOP (1x 2) 1.309 1.771 1.794 2.597 3.118 4.292 4.939
Gia tri hién tai cua FCFE diéu chinh 1.226 1.455 1.293 1.642 1.729 2.088 2.107
Liiy ké& gia tri hién tai cGia FCFE diéu chinh 1.226 2.681 3.974 5.616 7.345 9.432 11.540
Chi phi vén chu sé hitu Ci Méi FCFE (6 nam) Ty déng

Beta 1,0 1,0 GTHT clia dong tién tu do 11.540

Phan bu rui ro thi trudng % 8,0 8,0 GTHT gia tri cui cung (TT = 5,0%) 24587

Ty 1é phirdiro % 6,0 6,0 GTHT cGtaDTTDvaGTC 36.127

Chi phivén chd s hiu % 14,0 14,0 - LgiichCBTS 0

Giatrivén chl sé hitu 36.127

Sé lugng CP luu hanh 2025 (tr) 341,1

Gia tri/c6 phiéu (dong) 105.900

Nguén: Vietcap (@ t8ng vén XDCB phan b3 cho tai san ¢ dinh va chi phi tra trusc; @ bao gém ca phén b cho
chi phi tra trusc)

Hinh 6: Phan tich dé nhay cua gia muc tiéu cua chung tdi cho PNJ ddi véi chi phi vén chl sé
hitu va tdc dd tang trudng cudi cung, gia dinh cac chi s6 con lai khéng ddi

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

4,0% 109.200 105.300 101.600  98.100 94.800 91.700 88.800
4,5% 113.900 109.600 105.600 101.800 98.200  94.900 91.800

5,0% 119.200 114.400  110.000 | 105.900 | 102.000  98.400 95.100

5,5% 125.200 119.900  115.000  110.500 106.300 102.400  98.700
6,0% 132.000 126.100 120.700  115.700 111.000 106.700 102.700

T6c d6 TT cudi cung %

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 14/08/202516
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Dién bién gia c& phiéu

Hinh 7: Dién bién gia muc tiéu cua Vietcap so véi gia cé phiéu (déng/c8 phiéu)
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Nguon: FiinPro, Vietcap

See important disclosure at the end of this document
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Bao cao Tai chinh

KQKD (ty déng) 2024 2025F 2026F  2027F BANG CHKT (ty déng) 2024 2025F 2026F  2027F
Doanh thu 37.823 34.060 37.228 40.760 Tién va tuong duong 1.123 1.433 2.538 3.702
Gia vén hang ban -31.149  -26.849 -29.178 -31.736 Pau tuTC ngan han 1.020 1.300 1.300 1.300
Lginhuédn gép 6.672 7.212 8.049 9.024 Cac khoan phai thu 71 71 71 71
Chi phiban hang -3.208 -3.754 -4.177 -4.516 Hang tén kho 13.015  14.989 16.085 18.061
ChiphiquanliDN -796 -931 -1.036 -1.120 TS ngén hankhac 464 464 464 464
LN thudn HBKD 2.669 2.527 2.837 3.388 T&ng TSngén han 15.693  18.257 20.457 23.597
Thu nhép tai chinh 76 107 82 15 TS daihan (gbp) 1.504 1.644 1.689 1.733
Chi phi tai chinh -94 -125 -153 -181 - Kh&u hao Ity ké -647 -736 -832 -932
Trong do, chi philai vay -47 -125 -153 -187 TS dai han (rong) 857 908 857 802
Lgi nhuén turcong ty LDLK 0 0 0 0 Péu tuTC dai han 4 4 4 4
L&/1ai thuén khac -1 -1 -1 -1 TS dai han khac 654 426 330 307
LNTT 2.649 2.508 2.764 3.321 Téng TS dai han 1.515 1.338 1.191 1.112
Thué& TNDN -536 -502 -553 -664 Téng Tai san 17.208 19.595 21.648 24.709
LNST truéc CDTS 2.113 2.006 2.212 2.657
Lgi ich CD thiu s6 0 0 0 0 Phai tra ngan han 624 719 772 866
LNST saulgiichCBTS, bao cao 2.113 2.006 2.212 2.657 Ng ngén han 3.342 4.469 5.095 6.224
LNST saulgiichCBTS, diéuchinh 1.915 1.852 2.041 2.451 N@ ngén han khac 1.976 1.976 1.976 1.976
Téng ng ngén han 5.942 7.164 7.843 9.066
EBITDA 2.749 2.616 2.933 3.487 Ng dai han 0 0 0 0
EPS bao cao, VND 6.253 5.910 6.483 7.748 Ng dai han khac n n n n
EPS diéu chinh, VND 5.667 5.453 5.982 7.150 Téng ng 5.952 7.175 7.853 9.077
DPS, VND 1.988 2.000 2.000 2.000
DPS/EPS (%) 32% 34% 31% 26% CG phiéu uu déi 0 0 0 0
V6n c8 phan 3.381 3.413 3.413 3.447
TYLE 2024 2025F 2026F 2027F Thang duvén CP 1.950 1.950 1.950 1.950
Tang trudng Lgi nhuan git lai 3.301 4434 5.808 7.612
Tang truéng doanh thu 14,1% -9,9% 9,3% 9,5% V6n khac 2.623 2.623 2.623 2.623
Tang trudng LN HDKD 5,5% -5,3% 12,2% 19,4% LgiichCBTS 0 0 0 0
Tang trudng LNTT 6,4% -5,3% 10,2% 20,1% Vén chui s6 hiiu 11.255 12.420 13.795 15.632
Tang trudng EPS, bao céo 4,2% -3,8% 9,7% 19,5% Téng cdng ngudn vén 17.208 19.595 21.648 24.709
S6 CP luu hanh cudi nam, tr 337,9 3411 3411 344,6
Kha nang sinh 15i
Bién LN gop % 17,6% 21,2% 21,6% 22,1% LCTT (tydéng) 2024 2025F 2026F 2027F
Bién LN tu HDKD % 71% 7,4% 7,6% 8,3% Tién ddu ndm 896 1.123 1.433 2.538
Bién EBITDA % 7,3% 7,7% 7,9% 8,6% Lgi nhuén sau thué 2.113 2.006 2.212 2.657
Bién LNST sau Igiich CBTS % 5,6% 5,9% 5,9% 6,5% Kh&u hao 81 89 96 100
ROE % 20,1% 16,9% 16,9% 18,1% Thay d&i vén luu dong -1.925 -1.879 -1.043 -1.881
ROA % 13,4% 10,9% 10,7% 11,5% biéu chinh khac -185 30 -59 =147
Tién tirhoat déng KD 83 246 1.205 728
Chi s6 hiéu qua van hanh
S6 ngay tén kho 140,4 190,4 194,4 196,4 Chi mua sam TSCB, rong -90 -140 -45 -45
S6 ngay phai thu 07 0.8 07 0.6 Pautu -121 -280 0 0
S6 ngay phai tra 4,8 8,5 9,0 8,9 Tién tu HD déu tu -21 -419 -45 -45
TG luén chuyén tién 136,2 182,6 186,1 188,1
Cétucdatra -672 -676 -682 -682
Thanh khoan Tang (gidm) vén ¢ phén 67 32 0 34
CS thanh toan hién hanh 2,6 2,5 2,6 2,6 Tang (gidm) ng ngan han 957 1.128 626 1.129
CS thanh toan nhanh 0,4 0,4 0,5 0,6 Tang (giam) ng dai han 0 0 0 0
CS thanh toan tién mat 0,4 0,4 0,5 0,6 Tién tlcac hoat dong TC khac 0 0 0 0
Ng/Taisan 19% 23% 24% 25% Tién tirhoat déng TC 353 484 -56 480
Ng/Von strdung 23% 26% 27% 28%
Ng/Von CSH 1% 14% 9% 8% T8ng luu chuyén tién té 227 310 1.104 1.164
Kha nang thanh toan I&i vay 57,1 20,2 18,5 18,7 Tién cudi ndm 1.123 1.433 2.538 3.702

Nguon: PNJ, Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, Ly Phuc Thanh Ngén, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu to khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va doanh thu cua cong
ty, trong do bao gém doanh thu tucac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc 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 chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp 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
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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