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

KHA QUAN - Gia muc tiéu 1 nam: 117.300 Dong/cp

Gia cd phiéu (Ngay 27/10/2022): 103.600 Dong/cp

;Ir-;r?:tt.zr(gigi.z;?nl.‘% e Cudc hop chuyén vién phan tich quy 3/2022 - Ap luc

+84 - 243936 6321 ext. 8705 lam phat van chua anh huéng dén Igi nhuan

Ngay 27/10/2022

NGANH BAN LE Diem nhan dau tu: Chung t6i da tham du cudc hop chuyén gia phén tich ctia PNJ vao

ngay 25 thang 10 ndm 2022 va dudi day 1a nhitng ndi dung chinh. Doanh thu va Igi nhuan
rong tang trudng manh, 1an lugt & mac 104% va 132% so vdi cung ky trong quy 3/2022.
K&t qua nay phi hop vai dy bao cua chang i, nhd mitc co sd so sanh thp trong cing

Cac chi so chinh

Gia trj von hod (triéu USD): 1.023,4 b o . . e . .
Gidtr vén hod :ty WND) ) 25.436.6 Ky ndm ngoai va nhu cau trang suc tiép tuc tdng ké tir dau nam. Ban lanh dao luu y rang
I Iv : . ’ 7, 9 N \ ~ A 7 ~
% . T 246 doanh thu dat mic cao ky luc vao Ngay Phy nit Viét Nam trong thang 10. Ban lanh dao
0 CO pnieu Iuu nann (trieu z . . o ~ A < 2 2 PR A
GiaC p/mk = ( E;Z)t D 311912 van phai theo doi chat ché nhu cau trong ngan han. PNJ du doan nhu cau sé giam toc
440 apf‘ : m?g uan ) v vao ndm 2023 do 4p luc lam phét. Nhung cong ty du kién sé tiép tuc ké hoach md rong
LD trng binh 3 thang (cp) PMA9LS Gira hang trong nam t6i (M moi khoang 30-40 cita hang vao nm 2023), vi day Ia dong
KLGD trung binh 3 thang (trgu USD) 2,28 lyc tang trudng dai han chinh cia PNJ. Tuy nhién, ching t6i da giam gia muc tiéu 1 nam
KLGD trung binh 3 thng (ty dong) %8 yubng 117.300 ddng/cd phidu tir murc 136.800 déng/cé phiéu, dé phan 4nh toc do tang
L1 Sl 112 T ) el trudng li nhuan nam 2023 giam di. Méc dil vy, chang toi duy tri khuyén nghj KHA QUAN
L " dbivei ¢6 phiéu cua PNJ.
Bién dong gia cd phiéu (ty dong) 2018 2019 2020 2021 2022 2023
0 P Doah thu thudn 14571 17.001 17511 19547 33613  38.759
g . . Lgi nhuén rong 960 1.194 1.069 1.029 1.837 2.088
2 Bl Tangtrueng lginhuanrong  32%  24%  -10% 4%  78%  14%
Z 60 - - 150 = EPS (VND) 5.365 4.931 4.308 4132 7173 7.966
0 om0 ROE (%) 287% 287% 218%  183%  248%  21,9%
Ty sut ¢ tic 1,9% 2,1% 2,5% 2,1% 1,8% 1,8%
27 0 NG/VCSH 042 057 035 045 025 025
o A T 0 P/E (x) 17,37 17,27 1880 2328 1417 1275
5 335 :% 33 P/B (x) 416 419 351 364 284 242
m—KIGD ——Gid EV/EBITDA (x) 12,93 12,89 12,62 16,62 9,90 8,60
Ngudn: Bloomberg
Théng tin co ban vé cong ty Nguon: PNJ, SSI Research
PNJ 1a cong ty ban Ié trang sifc va da quy hang dau Viét Nam.
Hién nay, PNJ c6 mang luéi phan phdi rong khap véi 166 cira
hang va hon 3.000 nha phén phéi trén ca nudc va co mbi quan
hé mat thiét véi thi truong Uc, My, Chau Au va Nhat Ban. Ngoai
viéc kinh doanh vang miéng, PNJ tap trung vao 5 mang trang
stc chinh (i) CAO: Ché tac nit trang cao cap nham t6i nhom KH
la nit doanh nhan thanh dat, (i) B4 quy: nhan hang trang stc va
phu Kién thoi trang nham t6i phan khic KH c6 thu nhap trung
binh va cao, (i) PNJ Gold: nham t6i déi tugng KH nit trén 30
tudi, (iv) PNJ Silver: nhdm tdi d6i tugng KH céc ¢ géi tré va gidi
vdn phong, (v) Yabling: dap ing nhu cau trang sitc va phu kién
clia thanh thiéu nién vai mic gia thap.
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KQKD quy 3/2022

TSLN

o 9 thang dau 9 thang dau | So véi cung Hoan thanh ké — —
(ty dong) nam 2022 nam 2021 Ky hoachnm |  °'hangdau | gihangdau | .,
nam 2022 nam 2021

Doanh thu thudn

Lgi nhuén gop

Lgi nhuan tir HBKD

EBIT

EBITDA

LNTT

Lgi nhudn rong

Lgi nhuén rong thudc vé ¢d
doéng cbng ty me

Nguon: PNJ, SSI Research

25.574 12.514 104,4% 99%

4.458 2.316 92,5% 17,4% 18,5% 19,6%
1.801 798 125,8% 7,0% 6,4% 7,7%
1.781 801 122,5% 7,0% 6,4%  8,6%
1.840 852 116,0% 7,2% 6,8%  9,0%
1.720 729 135,9% 6,7% 58% 7,7%
1.340 577 132,4% 102% 5,2% 46%  6,1%
1.340 577 132,4% 5,2% 46%  6,1%

Trong quy 3/2022, PNJ ghi nhan doanh thu thuan va lgi nhuén rong Ian lugt 13 7,4 ty dong (ting 740% S0 Vi
cling ky) va 252 ty dong (so vdi khoan 16 160 ty dong trong quy 3/2021). So véi quy 3/2019, doanh thu thuan va
loi nhuan sau thué tang Ian lugt 87% va 21%. Doanh thu thuan ting dang kinh ngac nhu vay 1a két qua cua viée
ma rong mang Iudi cac clfa hang trang st va gia vang tang. Ty sudt lgi nhudn gop giam xubng mic thap nhat
theo quy ké tir nam 2017, & mitc 16,9% trong quy 3/2022 (so vdi 18% trong quy 2/2022), do sy thay doi trong
c0 cu san pham theo hudng ting ty trong san pham vang (san pham co ty sudt lgi nhudn gop thip hon kim
cuong va da quy), theo nhu cau ctia da s6 khach hang @ cac thanh ph6 Cép 2&3. Ngoai ra, PNJ d3 trién khai cac
chuong trinh khuyén mai trong ky dé giam Iugng hang tdn kho luan chuyén cham. Ty suét lgi nhuan gop ban ¢
da giam tir mitc dinh 32% vao nam 2019 (giai doan trudc covid) xudng con 27% vao nam 2022. Chung t6i cing
ghi nhan xu hudng tuong tu trong ty suat Igi nhuan gop tai Chow Tai Fook (ty sut Igi nhudn gop giam tir 28,6%
nam 2021 xudng 22,6% ndm 2022 ) khi doanh nghiép ma rong & cac thanh pho cap thap hon. Ty I& chi phi quan
Iy va ban hang trén doanh thu dat 12,1% trong quy 3/2022, cao han muc 11,6% trong quy 2/2022 do chi phi lién
quan dén ban hang cao hon nham thuc ddy nhiéu hoat dong tiép thi.

Ty suét lgi nhuén gop hang quy cia PNJ
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Nguon: PNJ, SSI Research

Trong 9 thang d4u nam 2022, PNJ dat doanh thu thuan va Igi nhuan sau thué 1an lugt 1a 25,6 nghin ty dong (tdng
104% so vai cung ky) va 1,3 nghin ty dong (tang 132% so vdi cung ky), hoan thanh 99% va 102% ké hoach ndm.
Theo cac linh vyc hoat dong, mang ban Ié (chiém 60% doanh thu) tang 113% so véi cung ky, vang miéng (chiém
26% doanh thu) tang 104% so vdi cung ky va mang ban budn (chiém 12% doanh thu) ting 85% so vai ciing ky
trong 3 quy dau nam 2022
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Tai thoi diém ngay 22/9, PNJ ¢6 354 cira hang, ké hoach mo mai 21 cira hang Vang va nang cap 19 clfa hang
Vang trong nam nay. PNJ ciing dong clta sau ctfa hang Vang va sau ctta hang Bac trong hé thong. Ban lanh dao
tin rang cong ty van dang gt ving 10 trinh m@ thém 35 cira hang mai true cudi nam.

Trién vong

Ban lanh dao luu ¥ rdng doanh thu dat mdc cao ky luc vao Ngay Phu nit Viét Nam trong thang 10. Ban lanh dao
van phai theo doi chat ché nhu cau trong nhitng thang t6i. PNJ du doan nhu cau sé giam toc vao ndm 2023 do
ap lyc lam phat. Do khach hang cua PNJ chii yéu c6 thu nhap tir trung binh dén cao, tac dong cua lam phat dén
nhu cau trang stc co thé thap hon so vdi phan khic pho théng. Trong khi d6, PNJ du kién sé duy tri tc do ma
rong cifa hang trong nam tdi (tang truong rong khoang 30~40 cira hang mai vao nam 2023) bat chap diéu kién
thi trudng, vi day 1a dong Iuc tang trudng dai han chinh cia cong ty.

PNJ ky vong tdng truang sé dén tir viéc thu hat khach hang mai tir cac cita hang tu nhan quy mé nhd @ cac thanh
ph6 Cap 1, ma rong cira hang PNJ tai cac thanh pho Cap 2 & 3 va su gia tang cung cap san pham mai cho khach
hang hién tai. Dong thoi, PNJ cén tiép tuc ting cudng ndng Iuc san xuét dé dap (ng cac muc tiéu tang trudng
trong nam t6i. Gan déy, cong ty da tai co ciu quy trinh san xuét tai nha may Go Véap dé tang hiéu qua hoat dong.
Mot nha may mdi v6i cong nghé dugc nang cap cing dang trong qua trinh chudn bi.

Udc tinh va dinh gia

Cho ndm 2022, chang t6i ky vong PNJ sé dat doanh thu thuan va lgi nhuan sau thué 1an lugt 1a 33,6 nghin ty dong
(tdng 72% so vai cuing ky) va 1,84 nghin ty dong (tang 78,5% so vdi ciing ky), cao hon 7% va 2% so véi du bao
trugc do cua ching t6i. Diéu nay co nghia 1a doanh thu thuan va Igi nhuén rong trong quy 4 tang trudng 1an lugt
la 13,2% va 9% so vdi cung ky (quy 4 nam 2021 ghi nhan mic co sé cao). Trong ndm 2023, ching tdi ky vong
PNJ sé dat doanh thu thuan va lgi nhuan sau thué 1an luot |2 38,8 nghin ty dong (tdng 15,3% so vdi cung ky) va
2,1 nghin ty dong (tang 13,7% so vai ciing ky). Ching t6i gia dinh ty suat lgi nhuan gdp sé giam nhe tir 17,4%
nam 2022 xuong 17,2% nam 2023 do PNJ tiép tuc md rong sang cac thanh phd Cap 2 & 3.

V6i mic gia hién tai 101.600 dong/co phiéu, co phiéu PNJ giao dich & mic P/E ndm 2022 va 2023 lan luot la
14,2 1an va 12,8 1an. Ching t6i ha P/E muc tiéu tur 18x xubng 15x, dé phan anh téc do tang truong lgi nhuan nam
2023 giam xu6ng va dua ra mic gia muc tiéu 1 nam méi la 117.300 dong/co phiéu (diéu chinh giam tur 136.800
dong/cd phiéu), tuong duong véi tiém nang ting gia 1a 15,5%. Chiing t6i 13p lai khuyén nghi KHA QUAN dbi voi
c0 phiéu PNJ.

Quan diém ngan han: Loi nhudn hang quy da dat dinh vao quy 3/2022. Hon nifa, ¢6 phiéu cang sé bi anh hudng
bai tam ly thi truong tiéu cuc.

Rui ro giam gia déi vdi khuyén nghi cia ching téi: Nhu cau thap hon du kién do lam phat va ty suét lgi nhuén
g0p thap han du kién do trién khai cac chuong trinh khuyén mai va chiét khau.
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Lich sit khuyén nghi
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Nguén: Bloomberg, SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC 1: BAO CAO TAI CHINH NAM

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

Ty ddng 2020 2021 2022F 2023F Ty ddng 2020 2021 2022F 2023F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 422 355 782 839 Doanh thu thuan 17.511 19.547 33.613 38.759
+ DAu tu ngan han 0 0 0 0 Gia von hang ban -14.076 -15.949 -27.771 -32.075
+ Céc khoan phai thu ngan han 99 112 193 222 Lgi nhuan gép 3.435 3.598 5.842 6.684
+ Hang ton kho 6.546 8.755 11.108 12.830 Doanh thu hoat dong tai chinh 2 16 24 31
+ Tai san ngdn han khac 77 70 122 140 Chi phi tai chinh -162 -118 -138 -171
Téng tai san ngén han 7144 9.292 12.204 14.032 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 77 84 145 167 Chi phi ban hang -1.421 -1.688 -2.739 -3.143
+ GTCL Tai san c¢6 dinh 932 910 1.395 1.835 Chi phi quan Iy doanh nghiép -506 -502 -675 -797
+ Bat dong san dau tu 0 0 0 0 Loi nhuén tir hoat déng kinh doanh 1.349 1.307 2.314 2.604
+ Tai san dai han d& dang 33 31 31 31 Thu nhap khac -3 -28 -18 6
+ DAu tur dai han 0 0 0 0 Loi nhudn trudc thué 1.346 1.279 2.296 2.610
+ Tai san dai han khac 297 302 524 604 Loi nhuan rong 1.069 1.029 1.837 2.088
Téng tai san dai han 1.339 1.327 2.094 2.636 Loi nhuan chia cho co dong 1.069 1.029 1.837 2.088
Téng tai san 8.483 10.619 14.299  16.668 Loi ich ctia c6 dong thiéu s6 0 0 0 0
+ Ng ngdn han 3.232 4,563 5.427 6.269
Trong d6: vay ngén han 1.839 2.722 2222 2.566 EPS ca ban (VND) 4.308 4,132 7.173 7.966
+ Ng dai han 9 43 76 87 Gié tri s6 sach (VND) 23.047 26.443 35.753 41,918
Trong dé: vay dai han 0 0 0 0 Co titc (VND/cG phiu) 2.000 2.000 1.800 1.800
Tong ng phai tra 3.241 4606 5503  6.356 EBIT 1.500 1.384 2.431 2.778
+ Vbn gop 2.276 2.276 2.462 2.462 EBITDA 1.573 1.459 2.542 2.927
+ Théng du von cd phan 991 991 2.266 2.266
+ Lai nhudn chua phan phoi 1.605 1.950 3.220 4.645 Téng trudng
+ Quy khéc 369 796 847 939 Doanh thu 3,00% 11,60%  72,00% 15,30%
Von cha sé hitu 5.242 6.013 8.796  10.313 EBITDA -6,60% 7,20%  74,20% 15,20%
Téng ng phai tra va vonchi s hitu 8.483 10.619 14.299  16.668 EBIT -7,50% -7,80%  75,70% 14,30%
Loi nhuan rong -10,40% -3,80%  78,50% 13,70%
Luu chuyén fién té Vén chil s hitu 14,50% 1470%  46,30% 17,20%
Dong tién tir hoat dong kinh doanh 1.497 -722 458 706 Von diéu 18 1,00% 0,00% 8,20% 0,00%
Dong tién tir hoat dong dau tu -84 -48 -550 -550 Téng tai san -1,40%  2520%  34,70% 16,60%
Dong tién tir hoat dong tai chinh -1.085 704 518 -99
Luu chuyén tién thuan trong ky 327 -67 426 58 Pinh gia
Tién dau ky 95 422 355 782 PE 18,8 23,3 14,2 12,8
Tién cudi ky 422 355 782 839 PB 3,5 3,6 2,84 2,4
Gid/Doanh thu 1,3 1,2 07 0,6
Cac hé so kha nang thanh toan Ty suét ¢4 tic 2,50% 2,10% 1,80% 1,80%
Hé s6 thanh toan hign hanh 2,21 2,04 2,25 2,24 EV/EBITDA 12,6 16,6 9,9 8,6
Hé s6 thanh todn nhanh 0,16 0,1 0,18 0,17 EV/Doanh thu 1,4 1,3 07 0,6
Hé sb thanh toan tién mat 0,13 0,08 0,14 0,13
Ng rong / EBITDA 1,25 1,3 0,75 0,54 Cac hé so kha nang sinh 1o
Kha nang thanh todn lai vay 9,72 13,26 18 16,58 Ty suét lgi nhudn gop 19,60% 18,40%  17,40% 17,20%
Ngay phai thu 1,2 1,2 0,9 1 Ty suét lgi nhudn hoat dong 8,60% 7,20% 7,20% 7,10%
Ngay phai tra 15,2 13,3 12,3 14,5 Ty suét lgi nhuén rong 6,10% 5,30% 5,50% 5,40%
Ngay ton kho 176 175,1 130,5 136,2 Chi phi ban hang/Doanh thu thuan 8,10% 8,60% 8,10% 8,10%
Chi phi quan Iy/Doanh thu thuan 2,90% 2,60% 2,00% 2,10%
Co cau von ROE 21,80% 18,30%  24,80%  21,90%
V6n chil so hitu/Tong tai san 0,62 0,57 0,62 0,62 ROA 12,50% 10,80%  14,70% 13,50%
Ng phai tra/Téng tai san 0,38 0,43 0,38 0,38 ROIC 16,70% 1410%  19,70% 18,60%
Ng phai tra/Vén chi s hitu 0,62 0,77 0,63 0,62
No/Von chii so hitu 0,35 0,45 0,25 0,25
Ng ngdn han/Vén cha sd hitu 0,35 0,45 0,25 0,25
Nguon: Céng ty, SSI udc tinh
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PHU LUC 2: BAO CAO TAI CHiNH QUY

VND Billion 4021 1022 2022 3022 VND Billion 4021 1022 2022 3022
Balance Sheet Income Statement
+ Cash 358 2.451 1.309 1.175 Net Sales 7.0909 10.143 8.068 7.364
+ Short-term investments 0 0 200 400 COGS -5.842 -8.382 -6.619 -6.116
+ Account receivables 110 131 171 220 Gross Profit 1.257 1.761 1.449 1.248
+ Inventories 8.687 7.448 7.959 9.287 Financial Income 3 5 10 6
+ Other current assets 66 62 68 75 Financial Expense -4 -35 -22 -33
Total Current Assets 9220 10.093 9.707  11.158 Income from associates 0 0 0 0
+ LT Receivables 84 85 88 90 Selling Expense -519 -642 -754 -726
+ Net Fixed Assets 910 894 889 884 Admin Expense -121 -176 -181 -167
+ Investment properties 0 0 0 0 Income from business operation 578 913 503 329
+ LT Assets in progress 31 31 30 29 Net Other Income -19 0 -26 1
+ LT Investments 0 0 0 0 Profit Before Tax 559 913 477 330
+ Other LT Assets 302 307 306 303 Net Income 457 721 367 252
Total Long-Term Assets 1.327 1.317 1.312 1.305 NI attributable to shareholders 457 721 367 252
Total Assets 10547 11410 11.019  12.463 Minority interest 0 0 0 0
+ Current Liabilities 4,521 3.325 2.981 4,136 Basic EPS (VND) 0 0 0 0
In which: ST debt 2.722 1.831 877 1.746 BVPS (VND) 26.433 33.008 33.097 33.780
+ Non-current Liabilies 9 77 9 9 EBIT 592 944 490 347
In which: LT debt 0 0 0 0 EBITDA 616 963 510 366
Total Liabilities 4.530 3.402 2.990 4.145
+ Contributed capital 0 0 0 0 Growth (YoY)
+ Share premium 991 2.252 2.252 2.252 Sales 21,50% 41,20% 81,10% 739,70%
+ Retained earnings 921 1.813 1.056 1.056 EBITDA 590%  40,00%  61,80% -340,90%
+ Other capital/fund 4.105 3.943 4721 5.010 EBIT 490%  40,70%  65,90% -309,20%
Owners' Equity 6.017 8.008 8.030 8.318 NI 7,00%  40,70%  64,10% -258,10%
Total Liabilities & Equity 10547 11410 11.019  12.463 Equity 14,80%  39,20%  40,40% 49,60%
Chartered Capital 0,00% 6,60% 6,60% 8,20%
Cash Flow Total assets 24,30%  40,20%  20,00% 35,90%
CF from operating activities -1 1.707 202 -638
CF from investing activities -25 -3 -242 -257 Profitability Ratios
CF from financing activities 301 392 -1.102 761 Gross Margin 17,70%  17,40% 18,00% 16,90%
Net increase in cash 166 2.095 -1.142 -134 Operating Margin 8,60% 9,30% 6,40% 4,70%
Beginning cash 192 355 2.451 1.309 Net Margin 6,40% 7,10% 4,50% 3,40%
Ending cash 358 2.451 1.309 1.175 Selling exp./Net sales 7,30% 6,30% 9,30% 9,90%
Admin exp./Net sales 1,70% 1,70% 2,20% 2,30%
Liquidity Ratios
Current ratio 2,04 3,04 3,26 2,7 Capital Structure
Acid-test ratio 0,1 0,78 0,56 0,43 Equity/Total asset 0,57 0,7 0,73 0,67
Cash ratio 0,08 0,74 0,51 0,38 Liabilities/Total Assets 0,43 0,3 0,27 0,33
Net debt / EBITDA 3,84 -0,64 -0,85 1,56 Liabilities/Equity 0,75 0,42 0,37 0,5
Interest coverage 18,03 30,58 37,84 20,14 Debt/Equity 0,45 0,23 0,11 0,21
ST Debt/Equity 0,45 0,23 0,11 0,21

Nguon: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

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

KHUYEN NGHI

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

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

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

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Viméd Phan tich c6 phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Dinh Tam
Kinh té trudng Chuy@n vién phan tich cao cp Pho Giam d6c Chién lugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phan tich Nganh Ban lé

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Dt ligu

Tran Thay Trang, ACA

Chuyén vién Phan tich cao cép
trangtt2@ssi.com.vn

SDT: +84 — 24 3936 6321 ext. 8705

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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