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BAO CAO
Ngay 07/11/2025

Gia muc tiéu 12 thang
Gia thi truong
Loi nhuén ky vong

108.881 dong/cd phén
87.500 dong/cod phan
+24,44%

Théng tin ¢6 phiéu

Diém nhin dau tw
Mé rong mang luéi — Ciing ¢6 vi thé ban 1é hang dau

Von héa thi truomg (ty dong) 87500 PNJ hién 12 nha san xuét va ban 1¢ trang strc 16n nhat Viét Nam, v6i 429 cira
S6 CP dang luu hanh (iricucp) 34115 hang tinh dén cudi thang 9/2025, bao gdm 422 cira hang PNJ, 3 ctra hang Style
Gié cao nhat 52 tuan (dong) 97389 by PNJ, 3 cira hang CAO Fine Jewellery va 1 trung tdm kinh doanh si. Theo ké
Gi thap nhét 52 tudn (déng) 61783 hoach nam 2025, cong ty dy kién mo thém 12-25 cira hang méi, duoc thiét ké
KLCP trung binh 20 phién (cp) ~ 1.055.781  phu hop voi ddc thu ting khu vuc nham tang cuong do phu thuong hi¢u va mé
GTGD TB 20 phién (ty déng) 9531 rong thi phan trén toan qudc.
EPS (@ine/cp) 6881 Két qua cai thién giira boi canh diy thach thirc
:\]fP(;a?;éng/cp) 3;212 Budc sang n'f"lm’2025 trong bdi canh kinh té kho khan, PNJ van thé hién ning
‘ lue chong chiu an tuong. Trong 9 thang dau ndm 2025, doanh thu dat 25.353 ty
PIB any i dong (giam 13,3%), nhung loi nhuan sau thué van ting manh 16,5%, 1én 1.610
i __ ty dong so voi cung ky 2024. Két qua nay vuot troi so voi phan 16n céc nha ban
Bién dgng gid co phicu 1¢ khéc, nho chién luoc ti wu chi phi va su 6n dinh ciia nhu cau trang stc — vén
VNINDEX == PNJ duogc xem 1a kénh tich trit gia tri kha an toan.
w Nghi dinh 232 — Co hoi vang cho tang truéng méi
- Viéc Nghi dinh 232 bii bo doc quyén vang cia Nha nudc mé ra co hoi tham
" gia thi trudng vang miéng cho cac doanh nghiép ban 1é, trong d6 PNJ 1a bén
0 huong loi ro rét. Hoat dong nay khong chi giup tang luu lugng khach hang, ma
. con giam chi phi nguyén li€u va cai thién bién lgi nhuan ctia mang trang suc.
- Trugc day, PNJ tung danh mat mot phan thi phan vao tay SJC do ngudn cung
R, vang miéng, nhung nay, viéc phuc hoi mang kinh doanh nay sé 1a ¢t hich quan
' ' ' ' trong, gitip cong ty thu hit khach hang quay tr¢ lai va tdn dung co hdi mé rong
Bién dong gia o v Sane cac dbqg san phérp thoi trang cao cip — trong khi ban 1é ngi dja van la
(%) trong tdm chién lugc dai han.
PNJ 306 294 859 PNJ dugc ky vong duy tri da ting truong On dinh trong nhitng nim téi nhd ba
VNINDEX S 109 2623 try ¢ot chinh: (i) Su gia ting nhanh chong cua tang 16p trung luu va tiéu dung
trung — cao tai Viét Nam; (i1) Chién lugc mo rong mang ludi ctra hang lién tuc,
Co cu o6 dong giup gia tang do phu va cung ¢6 vi thé dan dau thi truong ban 1¢ trang stc; (ii)
Dragon Capital 965 Phuc héi doanh s6 vang miéng nho Nghi dinh 232, gitip PNJ da dang héa ngudn
Sprucegrove Investment 506%  doanh thu va ciing c0 strc canh tranh so véi cac ddi tha FDI.
mﬁf;f’negpzfn\;ﬁ?;ﬁﬁ ta 3% Khuyén nghi: Ching t6i dy phong gia muc tiéu 1 ndm cua PNJ la 108.881
Trén Phuong Ngoc Ha 3,63% dong/cp, tuong u’ng v6i tiém nang tang gia 24,44%.
;f‘;cp huong Neoe Thio ;f;;‘j Riii ro: i) Kinh té khé khan kéo dai, din dén nhu cau d6i véi cac san pham xa
’ xi bi thu hep kéo dai hon du kién; ii) Toc 46 mo rong hé thong cura hang cham
hon du kién; 111) Bién dong gia vang; (iv) Khan hiém ngudn nguyén liéu.
Kéhogch kinh doanh Don vi- T9 dine 10T tat mot s6 chi tiéu tai chinh
on vi: Ty dong
AP CIb i O R ) 2022A  2023A  2024A  2025F  2026F
e ™ e i s Doanh th 33876  33.137  37.823  35.658  38.072
Loi nhuén gép 5.927 6.059 6.674 7.386 7.270
Chuyén vién phan tich: LNST 1.811 1.971 2.113 2267 2.546
Bui Thi Thao ROE 214%  20,1%  18,8%  182%  18,4%
Email: thao.bt@bsi.com.vn ROA 13,6% 13,7% 12,3% 12,4% 12,8%
EPS (dong/cp) 5.359 5.833 6.256 6.645 7.462
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I. Tong quan doanh nghiép

1. Giéi thi¢u

Cong ty C6 phan Vang bac P4 quy Pha Nhuan (PNJ) 1a doanh nghiép hang dau
Viét Nam trong linh vuc ché tac va ban 1¢ trang sirc, véi hon ba thap ky hinh thanh
va phat trién. S6 hiru hé thong phan phdi rong khép ca nudc cung ning luc san xuit
hién dai, PNJ khong chi ndi bat & chit luong san pham tinh xdo ma con ¢ kha ning
nam bat xu hudng thi trudng va thi hiéu nguoi tiéu dung. Bén canh mang ban 1¢
chu luc, cong ty con md rong sang linh vuc ban si, vang miéng va dich vu qua ting
doanh nghiép, gop phan da dang hoa ngudn thu. V6i dinh hudng “tinh té — bén
vitng — dan dau”, PNJ lién tuc cung cd vi thé thuong hiéu qudc gia, khiang dinh tim
voc doanh nghiép ché tac trang sirc hang dau khu vuc.

2. Lich sir hinh thanh & phat trién

Hanh trinh tién phong

1988:

Ctra hang Kinh doanh Vang Bac Phu Nhuan dau tién ra doi

1992: Doi tén thanh Cong ty Vang Bac D4 Quy Phu Nhuan, dinh hudng san

1994:

xuat nit trang cong nghiép, dau tu may moc, cong nghé

Phat trién mé rong thi truong mién Bic

Khong ngwrng birt pha

1999: Lién tuc md rong phat trién thi trudng mién Trung, mién Tay, PNJ co

2004:

mat tai 03 trung tdm kinh té 16n cua ca nude

C6 phan héa va d6n nhan Huan chuong Lao dong Hang nhat

2005: Nhén hiéu trang strc cao cap CAO Fine Jewellery ra doi

2008:

Cong b6 hinh anh nhén dién thuong hi¢u mai va vinh du don nhan
Huan chuong Ddc 1ap Hang ba

Tang trwo6ng manh mé

2012:
2013:
2016:
2018:
2019:
2020:

2023:
2024:

Khanh thanh nha may nit trang PNJ tai Dong Nai
M¢ rong sang linh vuc kinh doanh dong ho

Ra mit thuong hiéu trang sirc cao cp

Ky niém 30 nam thanh 1ap va phat trién

Véan hanh Nha may PNJ Next

PNJ 1a thuong hiéu trang strc duy nhét cua Viét Nam lot vao Top 10
thuong hiéu trang sirc dugc yéu thich nhat chau A do tap chi Singapor
Brand Asia binh chon

PNJ dat cot mbc 400 cira hang tai 55/63 tinh thanh trén ca nudc
Lan dau tién PNJ vao danh sach Fortune 500 Dong Nam A.
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e

3. Co ciu co dong

= Diragon Capital

= Sprucegrove Invesment

= Management Ltd Vinacapital Vieamm
Opportunity Fund Ltd
Trin Phromg Nzoc Ha

= Trin Phiromg Nzoe Thao

= VmaCapital

= Khae

Nguoén: PNJ, BETA tong hop
Chuoi gia tri caa PNJ
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Nguoén: PNJ, BETA tong hop

Bink 44, hodn thidn

II. Hoat dong kinh doanh

Cong ty C6 phan Vang bac D4 quy Phu Nhuan (PNJ) hién giit vitng vi thé hang
dau nganh trang strc Viét Nam, din diu ca phan khuc cao cap 1an trung cap. Véi
mang ludi ban 1é phit khip toan qudc, PNJ s¢ hitu chudi ctra hang hién dai, nha
mAy san xudt trang strc cong nghé cao va hé thong phan phdi da kénh, gitip cong
ty khong chi vuot trdi vé quy mod ma con tién phong trong xu hudng thiét ké, dich
vu khach hang va trai nghiém mua sam.

Tinh dén thang 09/2025, PNJ d3 c6 429 ctra hang tai 31/34 tinh thanh, bao gdm
422 ctra hang PNJ, 3 ctra hang Style by PNJ, 3 ctra hang CAO Fine Jewellery va 1
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Trung tim Kinh doanh si. So v&i dau nam, PNJ dd mé méi 10 ctra hang va dong
10 ctra hang, thé hién chién lugc tinh gon, co ciu nhitng ctra hang khong mang lai
hiéu qua kinh doanh kha quan, déng thoi ting hiéu qua van hanh thong qua viéc
tich hop cac mé hinh ban hang va mé rong mang ludi theo hudng vira phat trién
chiéu rong vira toi uu chiéu sau.

Theo ké hoach 2025, PNJ s& tiép tuc md thém 12-25 ctra hang méi, dugc thiét ké
phu hop véi timg khu vye, nham gia ting d6 phu, ting diém cham v6i khach hang
va ciing ¢b thi phan dan dau.

450 So lweng cira hang 429
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Nguon: PNJ, BETA téng hop

Vé doanh thu thuin, PNJ duy tri xu huéng ting truéng tich cuc voi CAGR giai
doan 2015-2024 xap xi 19,33%. Giai doan 2015-2021 chiing kién xu huéng ting
déu dan, phan anh hi€¢u qua mé rong mang ludi ban 1€, t6i wu danh muc san phém
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va kha nang khai thac t6t nhu cau tiéu dung. Nam 2022 trd thanh diém nhan khi
doanh thu burt pha 73,3% so véi cung ky, nho sy phuc hdi manh mé cia sirc mua
hau dai dich va chién luoc tang do phu ban 1¢. Sau giai doan tang truong dot bién,
nam 2023 ghi nhan sy diéu chinh nhe (-2,2%) do nén so sanh cao va nhu cau thi
truong tam chiing lai. Budc sang 2024, doanh thu quay tr¢ lai da tang trudng hai
chit sb (14,1%), cho théy PNJ da vuot qua giai doan diéu chinh va tiép tuc tan dung
t6t chién luoc da kénh va kha ning tham nhdp sau hon vao thi trudng.

Vé lgi nhuan sau thué, bién loi nhuin duoc cai thién rd nét sau nam 2021, cho
thdy hiéu qua quan tri chi phi va tdi uu hoa chudi cung tmg. Tuy nhién, toc d6 ting
truong loi nhuan cham lai trong 2023-2024 (chi dat 8,9% va 7,2%), ham y ap luc
chi phi dau vao, canh tranh gia ting va bién loi nhuan dang dan thu hep.

Téng thé, PNJ véan duy tri duoc strc ting trudong dai han ca vé doanh thu 1an loi
nhuan, cing c6 vi thé ddn ddu nganh trang stc. Tuy nhién, xu hudng giam tdc loi
nhuén nhiing nam gén day la tin hi¢u can theo doi, dic biét trong bdi canh sirc mua
tiéu ding chua phuc hoi hoan toan va chi phi nguyén liéu bién dong. Nha dau tu
nén chu y dén céc chién lugc mo rong hé théng, ti uu bién loi nhuan gdp va quan
trj ton kho ctia PNJ trong céc ky téi.

Co ciu doanh thu theo tirng mang — Giai doan tur nam 2019 dén 972025

Co’ cau doanh thu (ty déng)

303

2019 2020 2021 2022 2023 2024 972025

mBanlé mBansi mVang miéng 24k m Khac

Nguoén: PNJ, BETA tong hop

Co céu doanh thu PNJ giai doan 2019-9T2025, cho thdy mang ban 1¢ tiép tuc 1a
dong luc ting trudng chu luc, chiém ty trong ap dao va khong nglrg mo rong nhd
chién lugc phat trién hé thdng ctra hang cung cai thién trai nghiém khach hang.
Song song d6, cong ty trién khai quan 1y chudi cung ng hi¢u qua, giam lang phi
va toi wu hoa quy trinh mua hang, nhd d6 bién lgi nhuan gop da cai thién ro rét tir
nira cudi 2024. Véi 429 cira hang vao 9T2025, PNJ tan dung loi thé quy mé dé dam
phan v&i nha cung cap, ha thip chi phi trung binh mdi san pham. Bén canh d6, cong
ty tich cuc da dang hoa danh muc, lién tuc ra mét cac bo suu tap theo xu hudng,
ndi bat nhat A MANCODE by PNJ — bd suu tip trang sirc nam ra mat thang
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3/2025, danh dau budc chan dau tién vao phan khiic niy nham nang ty trong san
pham bién loi nhuan cao, dong thoi bu dap chi phi san xuat gia ting. Sy gia ting ty
trong ban 1¢ két hop voi chién lugc tdi vu hoa bién 1gi nhuin va mé rong danh muc
san pham khong chi cing cb chit lugng ting truéng ma con mo ra trién vong loi
nhuan dai han dﬁy htra hen cho PNJ.

TRIEN VONG NGANH TRANG SUC VIET NAM — TOA SANG TIEM NANG BUT PHA
I. Téng quan nganh ban 1é trang sirc Viét Nam

Nganh ban 1¢ trang strc Viét Nam dang & giai doan ting truéng on dinh, véi quy
mo udc dat khoang 1,2 — 1,8 ty USD nam 2024 va du bao duy tri tbe d ting trudng
kép (CAGR) khoang 4%/ndm trong giai doan 2025-2034. Thi truong dang ching
kién sy dich chuyén 6 rét tir mé hinh ban hang truyén thdng sang cac kénh hién
dai va da kénh (omnichannel), véi sy m& rong manh mé cua cac thwong hi¢u noi
dia dan dau nhu PNJ, DOJI va sy gia nhap ciia nhiéu thuong hiéu quéc té. Clng
v4i sy gia ting nhanh chong cia tang 16p trung luu, nhu cau trang stc khong chi
dirng lai & chire ning tich trir tai san ma con huéng dén san pham thiét ké tinh xao,
hop thoi trang va thé hién ca tinh. Xu hudng tiéu ding vu tién san phdm c6 ngudn
gbc 16 rang, bén viing va c6 thé ca nhan hoa.

Theo Béo c4o Xu hudng Nhu cau Vang quy 111/2025 ctia Hoi dong Vang Thé gi6i
(WGC), trong 9 thang dau nim 2025, tong nhu cau vang toan cau cho muc dich
trang strc va dau tu vat chat (bao gdm vang miéng va tién xu) dat khoang 2.042 tin,
trong do trang strc chiém 1.095 tdn va vang miéng — tién xu dat 947 tan. trong d6
Viét Nam tiéu thy khoang 37 tan, dimg thir 9 thé gidi. Muc tiéu thu nay cho thay
thi trudng vang va trang stc Viét Nam van duy tri sttc mua 6n dinh.

Nhu ciu tiéu thu vang 9 thang 2025 (tan)

||I. 37 27 26 21 18 17 15 15
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Nguon: WGC, BETA tong hop

Tuy nhién, nganh ciing phai d6i mat véi mot s6 thach thirc nhu bién dong gia vang,
su canh tranh gay gat tir san pham khong thuong hiéu va chi phi mé rong mang
ludi ban 1€ cao. Tuy vay, du dia tang trudng con rat 16n, dic biét tai cac khu vuc
ngoai d6 thi 16n va thi trudng ban 1¢ online. V&i lgi thé vé mang ludi, thuong hiéu
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va nang lyc san xuat, cic doanh nghiép dan dau c6 nhiéu co hoi tin dung xu huéng
nay dé mo rong thi phan va cung c6 vi thé trong thap ky téi.

Vigt Nam c6 thé ¢6 thém 37 tri¢u ngudi vao ting lp tiéu dung trong  Viét Nam nhidu kha niing sé ¢6 ting 16p tiéu diing phén bé réng hon

thap ky téi trong thap ky t&i
Dan s8 theo mirc chi tiéu hang ngay, triéu H® gia dinh v&i thu nhdp thudng nién trén 22.000 dé-la,’ do-la qudc 1 2011 (ngang bang sirc mua)
(%) Hé 56 nhan trang giai doan 2020-2030 57
Hh N 26 18x
W Thanh phé Hé Chi Minh
M 13 thanh phé iép thea {tinh theo GDPY 2 @
Taing Iérp tiéu ding cao Ml Céc tinh thanh con lai cdia Viet Nam
(=70 S/ngly) @
[ Tang Iérp tigu ding &n dinh
(30-70 S/ngary)
W Tang & tidu ding méi
(11-30 $/ngary)
W Dudi thng |ép tidu ding @
=11 S/ngdy)

2030

2000 2010 2020

Dan s6 theo mirc chi tiéu hang ngay

i gt Tdc 4§ gia ting ting 16p trung lwu giai doan 2021 - 2030
(Triéu nguwn)
100 N 2.0 75,8
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80 " 50,5
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256
20 MBL o gy
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B Dy tang I6p tiéu ding (<11$/ngay) " Tang I6p tiéu ding méi (11-30$/ngay)
uTang 6p tiéu dung n dinh (30-70$/ngéy) “ Tang 16p tiéu ding cao (>70$/ngay) Indonesia  Pakistan Phillipines  Egypt US.  Vietnam  Brazil  Mexico

Nguon: World Data Lab, McKinsey

Theo nhiéu to chirc qudc té, Viét Nam dang nam trong nhom quéc gia co toc do
gia ting tang 16p trung luu nhanh nhat thé gidi trong thap ky nay. Cu thé, Béo cao
Thi truong Tiéu dung Chau A 2030 ctia HSBC cho thiy tang 16p trung luu cao (thu
nhap 50-110 USD/ngay) tai Viét Nam s€ tang trudng trung binh 17%/ndm giai
doan 2021-2030 — muc tang ndi bat so voi cac nude trong khu vuc. Bén canh do,
theo McKinsey, hai nhom thu nhap cao nhét cta nguoi tiéu diung Viét (chi tiéu toi
thiéu 30 USD/ngay) dang ting nhanh nhét va c6 thé chiém 20% déan sb vao nim
2030, tao ra mot lyc lugng khach hang c6 stcc mua manh m€. World Data Lab cling
du bao dén nam 2030, s6 ngudi thudc tang 16p trung luu tai Viét Nam sé& ting thém
23,2 triéu, dat khoang 56 triéu ngudi — tuong duong hon mot nira dan sé.

Su gia ting nhanh chéng cta tang 16p trung luu nay ddng nghia véi thu nhap kha
dung cao hon, nhu cau chi tiéu hang hoéa — dich vu cao cép cling ting manh. Pac
biét, cac mat hang khong thiét yéu nhu trang st s& duge hudng loi rd rét. Khi thu
nhép nang cao, nguoi tiéu dung khong chi xem trang strc 1a kénh tich trit tai sdn ma
con nhu mot tuyén ngdn phong cach. Xu hudng tiéu dung chuyén dich sang nhimng
san pham thiét ké tinh xao, hop thoi trang, mang dau an ca nhan, twong ty nhu cach
thi truong Théai Lan va Trung Qudc di chimg kién sy bung no ciia trang suc thoi
trang trong giai doan tang 16p trung luu mé rong.

7/16



B: ' CONG TY €O PHAN CHUNG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng BEn Thanh, Thanh phdé
SECURITIES INC H& Chi Minh

Vi bdi canh nay, chung t6i tin rang nhu cau tiéu thu trang strc — dic biét 13 trang
stic vang — tai Viét Nam s€ con nhi€u du dia tang truong manh mé trong thép ky
t6i, m& ra co hoi 16m cho cac doanh nghiép dan dau nganh.

IL. Nhu cu vang tai Viét Nam

Mikc tieu thy vang & Viét Nam Nhu ciu ving trang sitc & Viét Nam

(T4n vang) (Tan vang)
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88,00 15,00

58,00 5528 14,00 3,20
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28,00 10,00
8,00 8,00

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 201% 2020 2021 2022 2023 2024

Nguon: Hoi dong vang thé gidi, BETA tong hop

Nhu céu vang tai Viét Nam bién dong manh trong hon mdt thap ky qua, phan anh
rd tac dong ciia chinh sach va bién dong kinh té toan cau. Giai doan 20102013 ghi
nhan muc tiéu thu cao vuot 100 tAn/ndm, trude khi giam dan sau khi Nghi dinh
24/2012/ND-CP duogc ban hanh, giup thi truong 6n dinh hon. Tir 2016 dén nay,
tiéu thu vang duy tri quanh 50-60 tan/nam, voi mie 55,28 tAn nam 2024, tiép tuc
dwa Viét Nam tro thanh qubc gia ¢6 nhu cau vang 16n nhat Pong Nam A.

Trong co cau tiéu thy, vang miéng van chiém wu thé, thé hién tam 1y tich trit tai san
an toan, trong khi nhu cau vang trang suc chi dat 13,2 tdn nim 2024, chiu anh
huong bdi gia vang trong nudce tang cao. Nhin chung, xu hudng ti€éu thu vang phan
anh vai tro kép cua vang tai Viét Nam - vura 1a kénh dau tu tra 4n, vira 14 san phém
mang gi4 tri vin hoa va thAm my.

Gia vang

USD/ounce Giavang thé gi&i
4.500

4.000
3.500
3.000
2.500
2.000
1.500
1.000

500

o
127232013 12/23/2014 12/23/2015 12/23/2016 1272372017 12/23/2018 1272342019 12232020 122302021 1272372022 1272372023 12/23/2024
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— Mua vao Bén ra

Nguoén: SJC, BETA tong hop
Thi trudng vang toan cau duoc du bao duy tri da ting trong nam 2025, duoc hd tro
boi chinh sach tién té ndi 16ng, cang thang dia chinh tri leo thang va nhu cau dau
tu phéng thu gia ting. Theo Hoi dong Vz‘lng Thé giéi (WGC), tong nhu cau vang
toan cau nim 2024 dat mac ky luc 4.974,5 tan, trong d6 cac ngan hang trung uong
mua rong hon 1.000 tin, phan anh xu hudng tich trix tai san an toan Gid vang quoc
té duoc du bao dao dong & murc cao va co thé lap dinh méi néu Fed giam lai suét
vé 3,5-3,75% nhu ky vong.

Tai Viét Nam, gia vang noi dia tiép tuc chiu anh huong tur bién dong gia thé gidi
va ty gia USD/VND, du kién dao dong khoang 26.101 — 26.351 dong. Bén canh
do6, gia vang trong nudc chénh voi gia vang thé gidi qua cao, khoang tir 10 - 11%,
trong khi mirc trung binh ctia khu vuc chi khoang 1,2%, riéng Han Qudc 18%. Néu
co ché doc quyén vang miéng dugc ndi long, chénh 1éch vai gia qubc té co thé thu
hep, gitp thi trudng van hanh minh bach hon. Téng thé, trién vong gia vang nam
2025 van nghiéng vé xu hudng ting, phan anh su két hop giira yéu t6 kinh té, tién
t¢ va dia chinh tri trén pham vi toan cau.

II1. Cac d6i thii canh tranh trong nganh

Tiéu chi

PNJ DOJI SJC

SO cira hang (tinh
dén ndm 2024)

429 ctra hang trén 58/63 tinh
thanh

61 chi nhanh, gan 200
trung tam, 90 ctra hang
cung hon 400 Dai ly,

198 ctra hang, 23 chi
nhanh, 43» dai ly V;‘l
>3.000 diém lién ket

(2024)

Djém ban... pha hau | trén toan qudc
hét Viét Nam
Von chu s¢ hitu 9.806 ty (2023)/11.257 ty | 6.745 ty dong (2023) 1.579 ty dong (2023)

Nguon dau vao

Chu dong san xuat & nhap
liéu: PNJ c6 nha may ché tac
nir trang cong suét 1on, chu
dong khau thiét ké — san
Xudt trang stc

DOJI khép kin chudi
gi4 tri: khai thac va ché
tac da quy, kinh doanh
vang miéng, trang sirc,
c6 14 cong ty thanh
vien hd tro nhap
nguyén liéu

Doc quyén vang miéng:
SJC dugc NHNN chi
dinh san xuat vang
miéng thuong hiéu SJC
(d6¢c quyén toan quéc)
nén co6 wu thé 16n vé
ngudn vang nguyén
liéu.
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Doanh thu thuan Lei nhuén sau thué

2018 2019 2020 2021 2022 2023

Ty déng
2.500

2.000
1.500

1.000

2019 2020 2021 2022 2023

WPN] = DOJl mSIC

WFN] = DOJI mS5IC

Nguon: BETA thu thip va tong hop

So véi cac dbi thii chinh trong nganh nhu DOJI va SIC, PNJ giit vi thé dan dau trong
mang ban 1é trang st tai Viét Nam. Doanh nghiép s hitu 429 cira hang phu khip 58/63
tinh thanh (2024), vuot xa mang ludi phan phdi caa DOJI va SIC, qua d6 dam bao kha
nang tiép can khach hang va do phu thuong hiéu manh nhat thi trudng.

V& ning luc tai chinh, PNJ duy tri quy md vén chi sé hiru 11.257 ty dong nam 2024, cao
hon dang ké so voi DOJI (6.745 ty ddng nam 2023) va SIC (1.579 ty dong nam 2023),
phan 4nh nén tang tai chinh viing chic dé md rong hoat dong va dau tu chudi gia tri.

Khac vi DOJI — tap trung vao kinh doanh vang, hay SIC — chu yéu hoat dong trong mang
vang miéng chiu sy diéu tiét cia Nha nuée, PNJ chi dong toan bo chudi san xut — thiét
ké — phan phdi trang strc. Nha may ché tac quy mé 16n va ning luc thiét ké noi bo giup
PNJ kiém soat chi phi, duy tri bién loi nhuan 6n dinh va thich ng nhanh véi xu hudng
tiéu dung.

Véi cac nén tang nay, PNJ duoc danh gia 13 doanh nghiép din dit nganh trang strc Viét
Nam, ndm gitt 11 thé dai han trong boi canh thi truong ngay cang huéng dén phan khic
trung — cao cap va tiéu dung ndi dia tang truong On dinh.

IV. Stre khde tai chinh

Tinh hinh ng vay Dong tién T dong

Ty dbng Lan ;\’/O%%ng oo
12,000 1.00 ’ !
10,000 oso 00 . 1,000
8,000 0.60 1,000
. 800
6,000 500
0.40
4,000 . — —1 600
2,000 . I . 020 (5o I 2020 l 202 . 2024 »
(1,000)
2018 2019 2020 2021 2022 2023 2024 200
(1,500)
= No vay ngan han s No vay dai han (2,000)
Vén chl sé hitu D/E (cot phai) s CFO  mmmmm CF CFF Tién mat
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~, ~ z M A (%
Kha nang thanh toan Ty suat co tirc bang tién mat
1§ dong Lan Poéng
3,000 70 2,200 4.4%
3.9%
2,500 60 2000 3.6%
2,000 0 800
40
1,500 1,600
30
1,000 50 1400
500 10 1,200
- - 1,000
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2025F
Chi phi |3i vay = EB|T === EBIT/L3i vay (COt phai) | C6 tirc tién mat (ddng/cp) Ty suat c6 tire (%/thi gia)

Nguon: PNJ, BETA tong hop

PNJ duy tri nén tang tai chinh 6n dinh va xu hudng ting trudng bén vimg, du ddi mit véi
bién dong kinh té va méi trudng tiéu ding khong thuén loi. Co ciu ng vay cho thiy murc
d6 don bay duoc kiém soat t6t: tong ng ting dan qua cac nam nhung ty 1& D/E (ng/vén
chi1 s& hitu) van duy tri quanh mtrc 0,4 - 0,8 1an, muc an toan so v6i trung binh nganh ban
1¢. Tang truéng no chii yéu dén tir vay ngan han dé phuc vu nhu cau vén luu dong, trong
khi vbn chii s6 hitu ciing mé rong manh mé, phan anh nang lyc tich lity loi nhuan tot.

V& kha ning thanh toan, chi tiéu EBIT/L4i vay duy tri & muc cao, dic biét ting manh
trong nam 2024, cho thiy bién loi nhudn hoat dong du 16n dé d& dang chi tra chi phi tai
chinh. Dong thoi, EBIT ting trudng 6n dinh song song véi chi phi 14i vay duoc kiém soat,
ctng ¢6 kha nang tu chi tai chinh ctia doanh nghiép.

Dong tién cua PNJ nhin chung kha lanh manh, véi dong tién tir hoat dong kinh doanh
(CFO) duy tri dwong 6n dinh va c6 xu hudng cai thién tir 2020, dam bao nhu cau dau tu
cling nhu chi tra ¢6 tirc. Luwong tién mit tich lily ngay cang 16n phan anh kha ning tao tién
thyc tot, dam bao ngudn von cho viéc mé rong hé théng va duy tri chinh sach ¢ tic 6n
dinh. PNJ duy tri ¢6 tirc tién mat & mirc cao, khoang 2.000 dong/co phiéu mdi nam, tuong
g ty suat 2-4%/thi gia, cho thiy doanh nghiép vira wu tién loi ich c6 dong, vira dam bao
chién luoc tai dau tu bén vimng.

Tong thé, PNJ duy tri cAu tric tai chinh an toan véi ty 1& don bay thap, kha ning thanh
toan 1i vay cao va dong tién kinh doanh ddi dao. Chinh sach c6 tirc 6n dinh cing xu
huéng tich liy tién mit ting cho thay ning lyc tai chinh viing va quan tri dong tién hiéu
qua. PNJ s¢ hitu nén tang tai chinh lanh manh, tao du dia cho tang truong bén viing va
duy tri hip dan ddi v6i nha dau tu dai han.
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng BEn Thanh, Thanh phdé
SECURITIES INC H& Chi Minh

V. Cap nhat KQKD quy I11/2025

Quy - VNDbn Q3f2a Q2/25 Q3f»s %Yoy %QoQ 912024 912025 %Yoy
Doanh thu thugn 7.130 7.582 8.136 14,1% 7,3% 290.242 25.353 -13,3%
Ban & 4.976 4.754 5.199 4,5% 9,3% 15.937 16.632 4,4%
Ty trong 69,8% 62,7% 63,9% 54,5% 65,6%
Ban si 984 887 870 -11,5% -1,9% 2.778 2.916 5,0%
Ty trong 13,8% 11,7% 10,7% 9,5% 11,5%
Vang miéng 1.105 1.903 2.026 83,3% 6,4% 10.264 5.679 -44, 7%
Ty trong 15,5% 25,1% 24,9% 35,1% 22,4%
Khac 64 38 41 -36,6% 7,3% 263 127 -51,8%
Ty trong 0,9% 0,5% 0,5% 0,9% 0,5%
Loi nhudn gop 1.251 1.634 1.607 28,5% -1,6% 4,881 5.285 8,3%
Bién lgi nhudn gdp 17,5% 21,5% 19,8% 16, 7% 20,8%
Leti nhudn sau thué 216 442 496 129,7% 12,2% 1.382 1.610 16,5%
Bién lgi nhudn sau thué 3,0% 58% 6,1% 4, 7% 6,4%
Cira hang Q1/24 Qzf24 Q3/f2a Qaf24 Q1/2s Qzf2s Q3/f2s
PNJ 392 396 409 421 421 420 422
Style by BNJ 5 5 5 a 4 a
CAO Fine Jlewellery 3 3 3 3 3 3
Trung tdm Kinh doanh si 1 1 1 1 1 1 1
Tong sb cira hang 401 405 418 429 429 428 429

Nguén: BCTC PNJ, BETA tong hop

CTCP Vang bac P4 quy Phii Nhuan (PNJ) vira cong bd béo céo tai chinh quy 3.2025, lity
ké 9 thang dAu nam 2025, PNJ ghi nhan doanh thu thuan dat 25.353 ty dong (-13,3% yoy),
va loi nhuan sau thué dat 1.610 (16,5% yoy). Trong do:

= Doanh thu trang sirc ban 1é: Trong 9T.2025, mac du stc mua thi truong trang
strc yéu do gia vang ting cao doanh thu ban 1¢ van ghi nhan muc ting trudng tich
cuc ting 4,4% yoy. Két qua nay dén tir qua trinh tiép tuc (i) mé méi va co cau lai
hé thdng cira hang dé tang hiéu qua; ii) Cac chuong trinh marketing duoc trién khai
hiéu qua, gitp thu hat thanh céng nhiéu khach hang méi; iii) Chién lugc san pham
va danh muc hang héa dugc diéu chinh linh hoat theo xu huéng va nhu cau thi
truong.

= Doanh thu mang trang sirc ban si cua PNJ ghi nhan muc tdng 5% so vdi cung
ky, va voi tu cach 1a mot nha san xuét 16n, PNJ tiép tuc cung cb vi thé trén thi
truong thong qua chinh sach kiém soat nguyén liéu hop phap va truy xuat ngudn
gdc 13 rang.

= Doanh thu vang miéng giam 44,7% so véi cung ky khi cong ty tiép tuc tai co cau,
vu tién phan bd ngudn luc cho mang ban 1é — xu hudng di duoc duy tri tir ddu nam.
Tuy vay, voi Nghi dinh 232/2025/ND-CP 1a da bai bo khoan 3 Diéu 4 cla Nghi
dinh 24/2012/ND-CP x6a b6 co ché Nha nudc ddc quyén san xuit vang miéng,
xuat khau vang nguyén liéu va nhap khau vang nguyén liéu dé san xuit vang
miéng. PNJ duoc ky vong s& sém phuc hdi hoat dong & mang nay trong thoi gian
toi.

Bién lgi nhuan gdp 9 thang nam 2025 dat 20,8%, cai thi¢n dang ké so véi muc 16,7%
cung ky nho chién lugc diéu chinh co cdu doanh thu theo hudng tdi vu hda mang c6 bién
cao. Riéng trong quy 3/2025, bién lgi nhuan gdp duy tri & muc tich cuc 19,8% — phan anh
nd lyc kiém soat gia von hiéu qua, du doanh thu thuin c6 dau hiéu chirng lai.
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VI. Dinh gia

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khai Nghia, Phudng BéEn Thanh, Thanh phé
H& Chi Minh

Chung t6i str dung phuong phap chiét khau dong tién FCFF va FCFE véi ty trong 50/50
dé dinh gia c6 phiéu PNJ. Ching t6i xac dinh muc gia muc tiéu cho PNJ 1a 108.881
dong/cd phiéu, twong dwong voi tiém ning ting gia 24,44% so v6i gia dong cira ngay
bao céo.
Bang: Chiét khdu dong tién FCFF

Pon vi: Ty dong

CFO 3.242 2.504 1.640 1.672 2,743
(-) CAPEX (81) (26) (30) (120) (120)
(+) LEi vay (1-1) 107 101 104 114 124
Déng tign tuw do (FCFF) 3.268 2.519 1.653 1.666 2.747
NPV cla DTTD 10.145

Gia tri cudi cung 37.956

MNPV cla gia tri cudi cung 26.515

Gia tri doanh nghiép 36.661

- No'vay 3.157

+Tign mat va d3u tw ngdn han 4.731

Gia tri von 38.234

58 lrgng b phiéu (trigu) 341

Gid tri mdi cd phi&u (d8ng) 112.075

Bang: Chiét khdu dong tién FCFE
Pon vi: Ty dong

CFO 3.242 2.504 1.640 1.672 2.743
(-} CAPEX (81) (86) (90) (120) (120)
(+) Ng vay rong (184) 82 327 316 201
Dong tign tu do (FCFE) 2.976 2.501 1.877 1.868 2.824
MEV cha DTTD 9.991

Gid tri cudi cung 32.292

NPV cla gid tri cudi cing 21.334

Gia tri doanh nghiép 31.324

+Tign mat va dau tw ngan han 4.731

Gid tri von 36.055

58 lweng cf phigu (trigu) 341

Gia tri mbi ¢ phiéu (ddng) 105.687

Pon vi: Ty dong

Tong ho'p dinh gid Ty trong Pinh gid Pong gop
FCFF 30% 112.075 56.037
FCFE 50% 105.687 52.844
Gida muc tiéu 108.881
Gia hién tai 87.500
Tigm nang ting/(giam) 24,44%
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H& Chi Minh

Kinh té khé khin kéo dai — Ap lyc 1én nhu ciu sian pham xa xi

Rui ro dau tién dén tir bdi canh kinh té vi mo yéu kéo dai, khién sirc mua cta ngudi tiéu
dung, dic biét & phan khic trung — cao cép, bi anh huéng dang ké. Trang sirc von duge
xem la mdt hang ban 1€ ¢ tinh chu ky, thuong phu thuéec manh vao thu nhap kha dung va
tam 1y tiéu dung. Néu ting truong GDP hodc thu nhip binh quin dau nguoi chiam lai,
ngudi tiéu dung c6 xu hudng wu tién chi tiéu thiét yéu thay vi cac san phdm xa xi nhu
trang suc, tr do gay suy giam doanh thu PNJ, dac biét trong phan khuc trang stc thoi
trang va cao cip (Style by PNJ, CAO Fine Jewellery).

Téc dd mé rong hé thong cira hang chaim hon dw kién — Rii ro danh mét thj phén

Néu tdc 46 mo moi cham hon ké hoach, PNJ ¢6 thé danh mat co hoi chiém linh thi phan
tai cac thanh phd cap 2-3, noi nhu cau trang strc dang ting nhanh cung toc d6 d6 thi hoa.
Diéu nay ciing khién cong ty mat loi thé canh tranh sém so véi cac ddi tha FDI dang bit
dau tham nhap thi truong Viét Nam. Ngoai ra, viéc tri hodn mo rong hé théng ¢6 thé khién
tang truéng doanh thu thuan cham lai trong khi chi phi van hanh hién hiru van cao, anh
hudng tiéu cuc dén hiéu sudt sir dung von va ty sudt sinh 10i (ROE, ROA).

Riii ro bién dong gia vang

Hoat dong kinh doanh ctia PNJ phu thudc 16n vao vang, tir mang vang miéng dén san xuét
va kinh doanh trang strc. Su bién dong manh cia gia vang 13 yéu t6 rai ro dang ké, c6 thé
tac dong truc tiép dén két qua kinh doanh. Khi gia vang giam, gia tri hang ton kho va nhu
cau tiéu dung d6i v6i san pham vang co thé suy giam, gay ap luc 1én doanh thu va loi
nhuan. Nguoc lai, gia vang ting tuy c6 thé mang lai loi ich ngan han nhung ciing lam gia
tang bién dong chi phi va riii ro dinh gia hang ton kho, anh huéng dén bién lgi nhuan cia
doanh nghiép.

Riii ro khan hiém nguon cung nguyén liéu

PNJ phu thudc phan 16n vao ngudn vang nguyén liéu nhap khau. Viéc ngudn cung bi gian
doan hodc khan hiém c6 thé anh huong truc tiép dén tién do san xuat va hoat dong kinh
doanh ctia doanh nghiép. Thyc té trong nam 2024, PNJ d phai st dung bién phép tai ché
trang sttc dé dap Gmg nhu cau nguyén liéu dau vao, cho thay rai ro hién hiru vé ngudn
cung. Tinh trang nay, néu kéo dai, c6 thé 1am giam kha nang dap tmg don hang, gia ting
chi phi va thu hep loi nhuan ciua PNJ.
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BAO CAO TAI CHINH (bvt: ty déng)

Hoat dgng kinh doanh 2024A  2025F  2026F  2027F Bing CDKT 2024A 2025F  2026F  2027F
Doanh thu thuin 37823 35658 38072 40650 | | T3isinnginhan
Gi4 vén hang ban 31149 28272 30.802  33.046 Tién va tuong duong tién 1.123 3711 5702 6314
Loi nhuin gop 6674 738 7270 7.604 Déu tw tai chinh NH 1020 1.020 336 336
Chi phi HDKD 4.003 4.564 4.095 4321 Cac khoan phai thu 401 268 285 317
Chi phi ban hang 3208 3.673 3208  3.426 Hang ton kho 13.015 12354 12.597  13.788
Quén 1y doanh nghié¢p 796 891 886 896 TS ngén han khéc 133 127 135 145
Loi nhuan tir HDKD 2.670 2.822 3075 3283 Téng TS ngin han 15.693 17.479  19.056  20.900
Doanh thu tai chinh 76 78 83 89 Tai sdn dai han
Chi phi tai chinh 140 179 166 179 Tai san ¢6 dinh 857 867 880 946
Loi nhun khac Nguyén gia TSCD 1.504 1.586 1672 1.812
EBIT 2698 2822 3175 3283 Khéu hao Iy ke ©47) (719 (19)  (866)
Chi phi 13i vay 47 134 126 130 Xay dung CBDD
LNTT 2651 2688 3049  3.54 | | Daututdichinh daihan 109 (78) (80)  (80)
Thué TNDN 538 555 629 651 TS dai han khac 474
LNST 2113 2267 2546 2.632 Tong TS dai han 1.515 831 845 916
Loi ich CD thiéu sb Téng tai sin 17208 18310 19.901 21.816
LNST & CDST 2113 2267 2546  2.632
No ngan han
S6 lugng c6 phiéu (tri¢u cp) 338 341 341 341 Phii tra ngéin han 624 789 741 739
EPS (ddng/cp) 6.256 6.645 7.462 7.715 No vay ngén han 3.342 3.157 3239 3.566
No ngén han khac 1.976 1914 2116  2.284
Luru chuyén tién t& 2024A  2025F  2026F  2027F Téng ng ngdn han 5.942 5.860 6.097  6.589
Loi nhugn sau thué 2113 2267 2546 2632 | | N¢daihan
Hoat dong kinh doanh No vay dai han 11
Khéu hao o1 - 7 4 No dai han khac
Thay déi vén lru dong (1.925) 904 (115)  (1.066) Téng no dai han 11
Thay dbi Khoan phai thu (186) 134 a7 (32) Tong ng 5.952 5.860 6.097 6.589
Thay déi Hang ton kho (2.074) 661 44) (1191 Vén chii sé" hiru
Thay déi TS ngén han khac (38) 7 ©) ©) Vén ¢b phén 3381 3411 3411 3411
Thay ddi Phai trd ngdn han 367 165 (48) ®) Loi nhuén giir lai 3.301 3.412 3.621  3.860
Thay déi No NH khéc 6 (62) 203 167 Vén khic 2623 3.643 4788 5973
Pidu chinh khac Téng ngudn vén 11255 12450  13.804 15227
LCTT tir HD kinh doanh 270 3242 2.504  1.640 Téng N¢ & VCSH 17208 18310  19.901 21.816
Hoat dong dau tu -
Chi s s TSCB (74) @1 (6) 90) Cic chi s tai chinh 2024A  2025F  2026F  2027F
Khic Kha ning tang truéng
LCTT tir HD diu tu T4 @) @6  ©p| | doanhth 1% 5% 68%  68%
TTLNTT 8,8% 2,5%  13,4% 3,4%

Hoat dong tai chinh

Kha nang sinh 1o
Cé tire da tra (423)  @453)  (509)  (526) &

Téing (giam) vén Bién loi nhuén gop 17,6% 20,7% 19,1% 18,7%
Téng (gidm) ng vay DH ROE 18,9%  182%  184%  17.3%
ang (glam) ng vay
L ROA 123%  124%  12,8%  12,1%
Tang (gidm) ng vay NH 937 (184) 82 327 Kha nang thanh toian
Khac
. o No vay/ Tai sdn % 19,4% 17,2% 16,3% 16,3%
LCTT tir HD tai chinh 534 (573) (427) (200) CS thanh toan hién he‘mh 2.6 3.0 3.1 32
rs A A * ) E) ) >
Luru chuyén tién thuin 730  2.588 1992 1.350 CS thanh toan nhanh 0,4 0,9 1,0 1,1

>
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CONG TY CO PHAN CHU'NG KHOAN BETA

Tdng 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC H6 Chi Minh

UU DAl BE™
POC QUYEN
Lai suat margin 7’ 99"/n5m

Phi giao dich chi o 06"
Mién phi Ung trudc tién ban

(vcosre S 2o R . cona

Quét ma
MG tai khoan ngay

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao co phén tich nay xac nhan ring: hoan toan trung thuc va khong c6 dong co ca nhan
khi thuc hién bao cao nay. T4t ca nhirng thong tin néu trong béo céo nay dugc thu thap tir nhitng ngudn tin cdy va di duoc xem xét cin than.
Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xac tuyét déi cua nhiing thong tin néu trén. Cac quan diém, nhan dinh
trong bio cdo nay chi 1a quan diém riéng cia c4 nhan ngudi viét ma khong ham ¥ chao ban, 16i kéo nha diu tu mua, ban hay nim giit ching
khoén. Tai thoi diém phat hanh bao cdo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong duoc hiéu 1a mét 101 dé nghi hodc mot 161 moi
chao dé thuc hién bat ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén sir dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cling nhu Cong ty Co phin Chung khoan BETA s¢& khong chiu bt ky trach nhiém nao trudc
nha déu tu ciing nhu déi twong duge nhic dén trong béo céo nay vé nhung ton thit c6 thé xay ra khi dau tu hodc nhung thong tin sai 1éch
vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong bio cdo cé thé s& khong phu hop véi tit ca nha dau tu. Nha dau tu phai c6 quyét
dinh cua riéng minh béng céch tham khao cac nha tu véan tai chinh doc lap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu dAu tu
cu thé cua minh.

Bdo cdo phan tich nay 1 tai san ciia Cong ty C6 phan Chirng khoan BETA va khong dugc cong b rong rai ra cong chung, vi vay khong ai
duogc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia béo céo vi bat ky muc dich nao néu khong co
vin ban chép thuin cua Cong ty C6 phan Chung khoan BETA. Khi sir dung céc ndi dung da duoc BETA chép thuén, xin vui long ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trach nhiém dbi véi BETA vé bat ky ton thit hodc thiét hai nao ma BETA hoic khach
hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cta phap lut.
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