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26 Thang 04, 2024

[Viét Nam] Hang tiéu dung

CTCP Vang bac Pa quy Phu Nhuan
(HOSE: PNJ))

Dong tién cai thién tir nhu cau manh TP: VND85,900

Downside: -9.6%

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chéu, chau.bn@miraeasset.com.vn

Ludn diém dau tw CTCP Vang bac Da quy Phti Nhuan (PNJ) la céng ty trang strc hang dau tai Viét Nam, van hanh hé thong phan
phéi 16n nhat va s& hitu nhiéu nhan hiéu trang strc. Cong ty c6 nhiéu loai sdn phadm, chl yéu bao gébm do
trang strc bang vang, bac va bach kim. PNJ la mét trong 38 cdng ty trang strc dugc phép kinh doanh vang
miéng 24k tai Viét Nam. Kénh ban & la xuong séng trong hé théng phan phai clia PN) véi 401 clra hang trén
khap ca nudrc.

Pinh gia Tang gia TP Ién 85,900 d6ng; duy tri danh gia Nén gitr: Ching t6i s&r dung phuong phép chiét khau dong
tién tu do clia cdng ty (FCFF) dé€ dinh gia c6 phiéu PNJ, véi cac gia dinh sau: 1) ty sudt lgi nhuan yéu cau la 12%;
2) t6c d6 tang trudng dai han tir ndm 2034 1a 4%; va 3) khdng c6 thay ddi I6n nao trong k& hoach md rong
clia PNJ (trung binh cé 20-25 clta hang doc lap méi méi ndm cho dén nam 2026). Ching ti nang gia muc
tiéu 1&n 85,900 dong (tir 80,800 dong) va duy tri khuy&n nghi Nam gitr d6i vai PNJ.

Cap nhat HBKD Doanh thu kénh vang 24K tang gay ap luc Ién ti suat lgi nhuan: PNJ ghi nhan doanh thu Q1 2024 tang

1&n mirc 12,703 ty dong (+28.4% CK) trong boi cdnh nhu cau vang tadng manh. Trong d6, doanh thu vang 24K
ting manh 66.3% CK; DT mang ban |é ting 121% CK. DT vang 24K tdng manh da lam thay déi co ciu téng
doanh thu khi ty trong 24K tang l1én 41% (Q1 2023: 31.6%) trong khi ty trong ban & gidm xuéng 50.5% (Q1
2023: 57.7%). Do lgi nhuan clia vang 24K khong 16n nén lgi nhuan gop chi tang 13.2% CK, dat 2,149 ty dong
va ty suat lgi nhuan gop dat 16.9% (Q1 2023: 19.2%). Trong ky, chi phi quan ly, ban hang tang lén 1,203 ty
déng (+28.7% CK). Lgi nhuén hoat dong va LNST trong Q1 ctia PNJ lan lugt dat 936.6 ty dong (-0.5% CK) va
737.8 ty déng (-1.4% CK). Nam 2024, PNJ dat muc tiéu doanh thu thuan 37,147.6 ty dong (+12% CK) va LNST
2,089ty d6ng (+6% CK).
Dong tién ci thién trong b&i cAnh nhu cau ting: Doanh thu tang dang ké gitip PNJ tao ra dong tién nhanh
hon khi dong tién hoat déng trong Q1 2024 tang 34.9% CK. Biéu nay dén tir dong tién vao tang 93.4% CK do
hang tén kho gidm. Ngoai ra, téc dd m& rong hé théng ban 1& c6 thé cham lai trong béi canh thj trudng vang
néng lam gidam dong lu'c m& mdi cling nhu tao &p lyc v& ngudn hang cho clra hang mdi. Trong Q1 2024, s6
lugng clra hang m& mdi rong clia PNJ chila 1 clra hang (Q4 2023: 10 ctra hang mdi).

Du phéng 2024 Tac dong nhiéu mat tir gia vang tang: Mot mat, chiing téi cho rang gia vang tang sé thu hit dau co tich

trit, didu nay hé trg dong tién clia PNJ khi vong quay hang tén kho cao han. Mat khac, do kénh ban 1&, khéng
phai vang 24K, mdi la tru cdt cho lgi nhudn cta PNJ, chiing t6i cho rang gia vang tang sé& gay ap luc Ién bién
Igi nhuan gdp ban 1é vi cong ty khdng phai Iic nao cling c6 thé day chi phi cho khach hang. Ngoai ra, gia
trang surc cao hon ¢6 thé cdn trd nhu cau va dan dén khéi lugng ban hang thap hon.
Chung tdi nang gia dinh gid vang trung binh 1&n 75 triéu dong/Iugng (tlr 65 triéu dong) va ha so lugng clra
hang ddc Iap trung binh ndm 2024 xuéng 405 (tUr 410). Ching t6i nang doanh thu du bdo nam 2024 1én
38,741.3 ty dong (+15.7% CK; trudc do: 36,128 ty dong). Chung toi gia dinh chi phi quan Iy, ban hang trén moi
clra hang 1&n 8.8 ty dong (tlr 8.5 ty dong). Theo do, chiing toi ha LNST dur bdo nam 2024 xudng con 2,098.2
ty d6ng (+6.4% CK; trudc dd: 2,178.3 ty dong).

Cac chi s6 chinh

) T VNindex  ——PYW Gid hién tai (26/04/2024, VND) 95,000 Vén héa (Ty VND) 31,516
% LNST (24F, ty VND) 2,098 SL ¢8 phiéu luu hanh (triéu cp) 335
1?2 5,)(1 \[/)(;ng thij trudng vé LNST (24F, ty 2242 Tilé tw do chuy&n nhugng (%) 859
0 Tang trudng EPS (24F, %) 6.0 Tilé s&hitu NDTNN (%) 490
I P/E (24F, %) 154 Beta (12 thang) 09
¥ P/E thi truong (X) 160 Thap nhéit 52 tuan (VND) 70,100
30Aprz3 Jun23 Aug23 Oct23 Dec23 Feb24 Apr2a VN-Index 1,206 Cao nhét 52 tuan (VND) 104,000
Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026
Tuyét déi 33 280 246  Doanhthu(tyVND) 19,547 34,211 33,482 38,741 37,134 36,755
Tuong déi 27 144 88  LNHD(TyVND) 1,409 2,338 2484 2623 2727 2,891
Bién LNHD (%) 7.2 6.8 7.4 6.8 73 79
LNST CD Cty me (ty VND) 1,029 1,811 1,971 2,098 2,181 2312
EPS (VND) 3,148 5,223 5,436 5,763 5,931 6,226
ROE (%) 17.0 25.0 21.6 20.1 18.5 17.5
P/E () 229 174 15.8 15.4 15.4 14.7
P/B (x) 36 35 29 2.7 25 2.2
Nguon: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
M , RAE AssET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Bang 1. KQKD va du phéng (ty VND)

CTCP Vang bac Pa quy Phi Nhuan

Q12024 Q12023 % YoY 2024F Ky vong thi truong 2024
Doanh thu 12,703.1 9,890.3 +28.4 38,741 37,401
LNST 737.8 748.6 -1.4 2,098 2,242
Nguon: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Fy Doanh thu thuan LNST
Ké hoach | Thuc hién | % Difference Ké hoach Thuc hién % Difference
2019 18,207.6 17,000.7 -6.6 1,181.7 1,913.9 +62.0
2020 14,485.6 17,510.8 +20.9 832.2 1,069.3 +28.5
2021 21,005.5 19,5471 -6.9 1,229.7 1,029.0 -16.3
2022 25,834.9 33,876.5 +31.1 1,319.6 1,810.7 +37.2
2023 35,597.9 33,136.9 -6.9 1,810.7 2,089.2 +15.4
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Cac gia dinh chinh
Hoat dong kinh doanh VCSH va mé hinh dinh gia
Loi nhuan gbp kénh vang 24K: 98% | Tilé thudng BLD va trich quy phuc lgi/LNST: 9.0%
Du trit tién t&i thiéu (ty VND): 500 | Tilé phat hanh ESOP trung binh: 1.0%
Thué suat thué TNDN: 20% | Phat hanh/(mua lai) c8 phi€u dugc thuc hién vao dau ky
Doanh thu mang ban si nam 2024 (ty VND): 3,000 | Tisu4t lgi nhuan yéu cau: 12.0%
Chi phi quan ly, ban hang (méi cra hang, ty VND): 8.8 | T8c dd tang trudng dai han: 4.0%
Khau hao Lai suat
Phuong phap khau hao: Pudng thidng | L&i tién guri: 4.0%
Thai gian con lai cda tai san hién c6: 5nam | L&i sudt ng ngan han: 6.0%
Thai gian khau hao tai san dau tu mai: 10 nam | L&i sudt ng dai han: 9.0%
Ngudn: Mirae Asset Vietnam Research
Bang 4. Binh gia: Kich ban co's&
Ng vay trén téng ng vay va VCSH cudi 2024: (x) 0.2
VCSH trén téng ng vay va VCSH cuéi 2024: (x) 0.8
Lai suat ng dai han: (%) 9.0
Ti suat Igi nhuan yéu cau: (%) 12.0
Ti lé tang trudng dai han: (%) 4.0
Thué& TNDN: (%) 20.0
Chi phi vén binh quan gia quyén (WACC): (%) 11.3
Gié tri cudi cung: (ty VND) 11,716.5
Téng gia trj chiét khdu FCFF trong giai doan: (ty VND) 18,749.8
Téng ng vay du phong cudi 2024: (ty VND) 2,000.0
Loi ich c¢6 dong khéng kiém soat cudi 2024: 0.0
Gié tri ndi tai clia doanh nghiép: (ty VND) 28,466.3
Gia tri ndi tai mdi cé phan: (VND) 85,904

Nguon: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research
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Bang 5. Dw phéng doanh thu: Kich ban co s&
2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Ban1é (ty VND) 22,680.0 23,240.0 24,080.0 24,640.0 25,200.0 25,760.0 26,320.0 26,880.0 27,440.0 28,000.0 28,000.0
Ban si (ty VND) 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0
Vang 24K (ty VND) 13,061.3 10,893.8 9,675.0 9,900.0 10,1250 10,350.0 10,5750 10,800.0 11,0250 11,250.0 11,250.0
Téng doanh thu (ty VND) 38,7413 37,133.8 36,755.0 37,540.0 38,325.0 39,110.0 39,895.0 40,680.0 41,465.0 42,250.0 42,250.0

Ngudn: Mirae Asset Vietnam Research

Bang 6. Chi tiéu tai chinh: Kich ban co' s&

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 38,741 37,134 36,755 37,540 38,325 39,110 39,895 40,680 41,465 42,250 42,250
LNHD (ty VND) 2,623 2,727 2,891 3,027 3,050 3,251 3,261 3,266 3,266 3,260 3,213
Bién LNHD (%) 6.8 7.3 7.9 8.1 8.0 8.3 8.2 8.0 7.9 7.7 7.6
LNTT (ty VND) 2,623 2,727 2,891 3,027 3,050 3,251 3,261 3,266 3,266 3,260 3,213
LNST Cb Cty me (ty VND) 2,098 2,181 2,312 2,422 2,440 2,601 2,609 2,613 2,613 2,608 2,570
EPS (ty VND) 5,763 5,931 6,226 6,455 6,441 6,796 6,750 6,694 6,626 6,549 6,390
ROE (%) 20.1 18.5 17.5 16.5 15.0 14.5 13.3 12.3 1.4 10.6 9.7
P/E (x) 15.4 15.4 14.7 14.2 14.2 13.5 13.6 13.7 13.8 14.0 14.3
P/B (x) 2.7 25 2.2 2.0 1.9 1.7 1.6 1.5 1.4 1.3 1.2
Téng tai san (ty VND) 15,950 17,167 18,572 20,168 21,779 23,543 25,301 27,057 28,797 30,542 32,185
VCSH (ty VND) 11,120 12,469 13,930 15,485 17,050 18,755 20,461 22,163 23,859 25,543 27,186

Nguodn: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3
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Bang 7. Chi tiéu tai chinh: Kich ban lac quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 39,133 37,461 37,045 37,837 38,629 39,421 40,212 41,004 41,796 42,588 42,588
LNHD (ty VND) 2,759 3,034 3,121 3,171 3,244 3,499 3,569 3,639 3,709 3,780 3,805
Bién LNHD (%) 7.1 8.1 8.4 8.4 8.4 8.9 8.9 8.9 8.9 8.9 8.9
LNTT (ty VND) 2,759 3,034 3,121 3,171 3,244 3,499 3,569 3,639 3,709 3,780 3,805
LNST Cb Cty me (ty VND) 2,207 2,427 2,497 2,537 2,595 2,799 2,855 2,911 2,967 3,024 3,044
EPS (ty VND) 6,062 6,600 6,722 6,762 6,848 7,315 7,387 7,458 7,526 7,593 7,567
ROE (%) 21.0 20.2 18.3 16.6 15.3 14.9 13.8 12.9 121 1.4 10.6
P/E (x) 14.6 13.9 13.6 13.5 13.4 12,5 12.4 12.3 12.2 121 121
P/B (x) 2.7 2.4 2.1 1.9 1.8 1.6 1.5 1.4 1.3 1.2 1.1
Téng tai san (ty VND) 16,070 17,495 19,075 20,787 22,539 24,485 26,468 28,495 30,559 32,683 34,757
VCSH (ty VND) 11,219 12,792 14,421 16,081 17,787 19,672 21,602 23,576 25,594 27,657 29,731

Ngudn: Mirae Asset Vietnam Research

Bang 8. Chi tiéu tai chinh: Kich ban bi quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 38,349 36,807 36,465 37,243 38,021 38,800 39,578 40,356 41,134 41,913 41,913
LNHD (ty VND) 2,358 2,414 2,520 2,595 2,552 2,680 2,610 2,528 2,433 2,325 2,183
Bién LNHD (%) 6.1 6.6 6.9 7.0 6.7 6.9 6.6 6.3 5.9 55 52
LNTT (ty VND) 2,358 2,414 2,520 2,595 2,552 2,680 2,610 2,528 2,433 2,325 2,183
LNST Cb Cty me (ty VND) 1,887 1,932 2,016 2,076 2,041 2,144 2,088 2,023 1,947 1,860 1,747
EPS (ty VND) 5,181 5,252 5,428 5,534 5,388 5,601 5,402 5,181 4,937 4,671 4,343
ROE (%) 18.2 16.8 15.9 15.0 13.5 131 11.9 10.8 9.8 8.9 8.0
P/E (x) 171 17.4 16.9 16.5 17.0 16.3 16.9 17.7 18.5 19.6 21.1
P/B (x) 2.8 2.5 2.3 2.2 2.0 1.9 1.8 1.7 1.6 1.5 1.5
Téng tai san (ty VND) 15,747 16,742 17,881 19,163 20,411 21,759 23,043 24,260 25,395 26,459 27,352
VCSH (ty VND) 10,927 12,049 13,241 14,481 15,683 16,972 18,203 19,369 20,458 21,462 22,355

Nguodn: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4
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CTCP Vang bac ba quy Phi Nhuan

Ludn diém dau tw, dinh gia va rii ro
CTCP Vang bac Pa quy Phd Nhuan (PNJ/Nam gitr/TP: 85,900 VND)
Luan diém dau tw

CTCP Vang bac Da quy Pht Nhuan la céng ty trang strc hang dau tai Viét Nam, van hanh hé
théng phan phéi I6n nhat va s& hiru nhiéu nhan hiéu trang strc. Céng ty c6 nhiéu loai san
pham, cht yéu bao gém d6 trang strc bang vang, bac va bach kim. PNJ 1a mét trong 38 c6ng
ty trang strc dugc phép kinh doanh vang miéng 24k tai Viét Nam. Kénh ban Ié la xuong song
trong hé théng phan phai clia PNJ vai 401 clra hang trén khap ca nudc.

Chung t6i tin rang PNJ & cdng ty trang sirc hang dau tai Viét Nam va c¢6 vi thé khéng thé bj
lung lay. Hé théng phan phdi réng khap cda PNJ sé gitip cdng ty tang doanh thu va dat dugc
lgi thé kinh té€ nh& quy md so vdi cac do6i thu nhd hon trong nudc.

Pbinh gia

Chung téi sir dung phuong phap chiét khdu dong tién tu do clia cdng ty (FCFF) d€ dinh gia c6
phi€u PNJ, v@i cac giad dinh sau: 1) ty suat Igi nhuan yéu cau la 12%; 2) téc do tang trudng dai
han tir nam 2034 1a 4%; va 3) khong cé thay déi I6n nao trong k& hoach mé rong cta PN)
(trung binh cé 20-25 clra hang ddc 1ap m&i mbi nam cho dén nam 2026).

Rui ro chinh

Nh{rng rui ro chinh déi v&i khuyén nghi va dinh gia cdia chidng t6i, bao gém:

- Viéc phat trién thuong hiéu méi ctia PNJ

- Neénkinh té yéu hién nay dnh hudng dén nhu cau trang sirc va phu kién cao cap
- Nhirng thay ddi trong ké hoach md rong ban 1é ctia PNJ

- Bién dbng gia vang

- Thay dai l&i suat

Mirae Asset Vietnam Research 5
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Bao cao HPKD (t6m tat)

(ty VND)

Doanh thu

Gia von hang ban

Lai gop

Thu nhap tai chinh

Chi phi tai chinh

Thu nhap tir cdng ty lién két
Chi phi quan Iy va ban hang
Loi nhuan hoat dong

Lgi nhuan khac

Lgi nhuan trudc thué

Thué TNDN

Loi nhuan sau thué

B&o céo luru chuyén tién té (tom tét)

(ty VND)

Lgi nhuan sau thué

Khau hao

Thay d6i vén luu dong

Lai tir hoat dong dau tu

Khac

Dong tién hoat déng kinh doanh
Tién mua TSCD va dau tu von
Khac

Dong tién hoat dong dau tu
Dong tién vay rong

Phét hanh/(mua lai) c8 phan

C6 tirc tién

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2023 2024 2025
33,4816 387413 37,1338
-27,078.3 -32,502.7 -30,811.1

60586 62386 63226
97.8 68.3 249.1
-1426  -1200  -120.0
0.0 0.0 0.0
-3529.7 -3,5640 -3,725.0
24841 26228 2,726.6
4.6 0.0 0.0
24888 26228 27266
5177 5246  -5453
19711 20982 21813
2023 2024 2025
19711 20982 21813

813 185.9 192.9

-408.7 3,475.1 281.2

-796 0.0 0.0

564  -1888  -196.3

1,507.7 55703 2,459.0

-83.1 -70.0 -70.0

1164 0.0 0.0

333 -70.0 -70.0

2988  -3843 0.0

0.0 66.9 331

6154 6627  -669.3

9142 9801  -636.2

626.8 4,520.3 1,752.8

10795 1,7063 62265
1,7063 62265 79793

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

2026
36,755.0
-30,126.8
6,628.2
319.2
-120.0
0.0
-3,936.9
2,890.5
0.0
2,890.5
-578.1
2,3124

2026
23124
199.9
-702.1
0.0
-208.1
1,602.1
-70.0
0.0
-70.0
0.0
335
676.0
-642.5
889.5
7,979.3
8,868.9

Bang can dai ké toan (tém tat)

(ty VND)

Tién va tuong duong tién
Céc khoan phai thu
Hang ton kho

Tai sdn luu déng khac
Tai sdn ngén han

Tai san c6 dinh

Tai san dau tu

Tai san dai han khac
Tai san dai han
Téng tai san

Cac khodn phai tra
Ng ngén han

No dai han

No khac

No phai tra

VCSH va cac quy
LNST chua phan phéi
Lgi ich ¢ dong khdng kiém soat
Téng VCSH

Téng ngudn vén

Céac chisd chinh

P/E (x)

P/B (x)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat dong (%)
Tang trudng EPS (%)

Ti suét ¢6 trc (%)

Vong quay phai thu (x)

Vong quay hang ton kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Ti & thanh khodn hién thai (%)
Nog trén VCSH (%)

Ti 18 ddm bao lai vay (x)

2023
1,706.3
215.0
10,940.9
95.9
12,958.1
911.8
4.0
553.6
1,469.4
14,427.6
2,055.6
2,384.3
0.0
181.5
4,621.4
7,066.1
2,740.1
0.0
9,806.2
14,427.6

2023
15.8
29
5436
29,897
2,000
2.1
6.3
16
22
1298
25
13.2
142
216
21.0
243
184

2024
6,226.5
317.6
7,946.8
105.9
14,596.7
796.0
40
553.6
1,353.6
15,950.3
2,648.9
2,000.0
0.0
181.5
4,830.5
71330
3,986.8
0.0
11,1198
15,950.3

2024
154
27
5,763
33,560
2,000
157
5.6
6.0
22
1220
4.1
12.2
138
20.1
238
18.0
229

2025
79793
305.2
7,549.7
101.7
15,936.0
673.1
4.0
553.6
1,230.7
17,166.7
2,516.6
2,000.0
0.0
181.5
4,698.1
7,166.1
53025
0.0
12,468.6
17,166.7

2025
154
25
5,931
37,258
2,000
4.1
4.0
29
22
1217
4.1
12.2
132
185
20.2
16.0
23.7

CTCP Vang bac ba quy Phi Nhuan

2026
8,868.9
302.1
8,199.2
100.7
17,4708
543.2
40
553.6
1,100.8
18,571.7
2,459.7
2,000.0
0.0
181.5
4,641.3
7,199.6
6,730.8
0.0
13,9304
18,571.7

2026
147
22
6,226
41,213
2,000
-1.0
6.0
5.0
22
1217
3.7
12.2
129
175
17.7
144
25.1

Mirae Asset Vietnam Research 6
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Phu luc

Lich str khuyén nghi va gia muc tiéu 2 nam gan nhat
Company Date Rating TP (VND) (VND)
CTCP Vang bac B4 quy Phi Nhuan 26/04/2024  N&m gilt 85,900 120,000

CTCP Vang bac Ba quy Phi Nhuan 15/01/2024  Nam gilr 80,800 100,000 |
CTCP Vang bac ba quy Pht Nhuan 24/04/2023  N&m gilr 80,600 80,000 W,,&

60,000

PNJ VN 12M target price

40,000

20,000

0 L L L L L )
Apr23  Jun23 Aug23 Oct23 Dec23 Feb24 Apr24

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 cd ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gilr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir-10% trd xudng

* Hé théng khuyén nghi clia chiing t6i dya trén Igi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chi thé va khéng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Mién trir trach nhiém

B4o cdo dugc viét va phat hanh béi Chirng khoan Mirae Asset. Bao cao dugc thuc hién dyua trén ngudn thdng tin dang tin cdy vao thdi diém céng bé. Chirng
khoan Mirae Asset khéng chiu trach nhiém vé dd chinh xac, tinh cdng bang va day da cda nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap
thdng tin cho céc td chirc dau tu cling nhu cac nha dau tu ca nhan clia Chirng khodn Mirae Asset, cac d&i tugng c6 kién thirc vé méi trudng kinh doanh dia
phuong, phap luat cling nhu nguyén tac ké toan.

B&o cdo khong mang tinh chat moi chao mua hay béan bat ky chirng khodn nao dugc thao luén trong bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu
dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va quan diém trong bao cdo c6 thé thay d6i ma khéng can thong bao trudc.
Tinh hinh hoat d&ng trong quéa khir khéng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khdng dugc ddm bao va
€6 thé xdy ra mat vén ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khéng chiu bat ky trach nhiém phap ly nao déi
vdi bat ky t8n that ndo phat sinh tir viéc str dung tai liéu nay.

Chirng Khodn Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich mua hodc ban bat ky loai chirng khoan
hodc cdng cu tai chinh ndo vao bat ky thdi diém nao. Chirng khoan Mirae Asset va cac chi nhanh c6 thé d3, dang hoac s& c6 méi quan hé kinh doanh véi cac
c6ng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao Iap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao céo nay khéng dugc saochép, tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khéng dugc sy chdp thudn bang van ban cla Chirng khoan
Mirae Asset.
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Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd
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Beijing Representative Office
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China
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Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China
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