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KQKD tiép tuc duy tri da ting trudng
an tugng

Trién vong tich cuc trong nifa cudi
nam 2022 bat chap lo ngai vé lam
phat

DPdng luc tdng trudng trong dai han
dén tUir viéc mé& rong cac clia hang, va
nhu ciu trang stc cao dudc ho trg
bdi nhan khau hoc

Khuyén nghi: MUA - Gia muc tiéu:
141,200 VNB/cp

772022, PNJ ghi nhan doanh thu dat 20,721 ty dong (+70.9% YoY) va LNST dat 1,167
ty dong (+66.1%). V8i két qua trén, cong ty da hoan thanh 80.2% muc tiéu doanh
thuva 88.4% muc tiéu lgi nhudn clia ndm 2022. So véi ké hoach du phéng cia ching
t6i, cong ty d& hoan thanh lan lugt 71% va 72%.

Ching tdi cho rang KQKD ctia PNJ cé thé dat mUc tang trudng ky luc trong quy
3/2022 do quy 3/2021 cdng ty dd ghi nhan 16 khi phai ddng clfa nhiéu clia hang, va
s& duy tri tich cuc trong quy 4/2022 - quy cao di€m nhu cau trang siic. D&i tugng
khach hang ctia PNJ thudc phan khic trung va cao cap nén hanh vi tiéu khong bi
anh hudng nhiéu bdi lam phat.

Ban ldnh dao PNJ d&t muc tiéu m& mdi 30-40 clia hang méi ndm, du kién dat 500
clia hang vao ndm 2025 véi dinh hudng san pham vao phan khic trung va cao cap.
Hién PNJ cling dang c6 ké hoach xdy dung thém nha may mdi dé tang cdng suat
nham dap (ng nhu cau cla thi trudng. Nhu cdu trang slic ngay cang 18n khi Viét
Nam la nudc c6 dén s6 tré, thu nhadp binh quan/dau ngudi tang manh hang nam.

Trong nam 2022, ching t6i du phdng két qua hoat dong kinh doanh cia PNJ véi
doanh thu thuan dat 29,111 ty dong (+48.4% YoY) va lgi nhudn sau thué dat 1,615
ty déng (+56.4% YoY). Ching t6i khuyén nghi MUA d6i véi ¢ phi€u PNJ, mUc gia
muc tiéu 141,200 VND/cp, cao hdn 25% so vGi miic gia dong ctfa ngay 13/09/2022.

MUA

Gia muc tiéu

VND 141,200

D{f liéu giao dich
Ty & CP ty do chuyén nhugng 85%

Bién dong gia c6 phiéu

GDTB 3 thang (ty VND, triéu 182.6/7.7
Tong/giam (96) 5% o g (ty : (%)A _ M 3M 6M 12M
Gi4 hién tai (13/09/2022) VNDLI3000 oo YT Tuyétdoi -1 3 7 20
V8n héa thi trudng (ty 27,847/1.17 o neunvoeng _ o Tugng d6i 1 2 23 2
R Cé dongldn Vietnam Enterprise
VND/ty USD)
Investments Ltd
(3.74%)
Du phéng KQKD & dinh gia
/P gkQ inhe Relative vs VN-Index (left)
FY-end 2020A 2021A 2022E 2023E
PNJ Price (right) (VND)
Doanh s thuan (ty VND) 17,511 19,613 29,111 33,561 T 160,000
L3i/(lo) tu hoat dong kinh doanh 1,349 1,305 2,038 2,571 1 130,000
Lgi nhuén sau thué (ty VND) 1,069 1,033 1,615 2,038
- 100,000
EPS (VND) 4,308 4,161 6,565 8,286
Tang trudng EPS (%) -12.0 3.4 57.7 26.2 T 70,000
P/E (x) 18.8 23.1 16.4 13.0 1 40000
P/B (x) 35 36 3.1 26
10,000
ROE (%) 20 18 22 22 09.21 1221 03.22 06.22 09.22
Ti 18 tra c6 tifc, phd thong (%) 45 35 35 35 Ngudn: Bloomberg, KB Securities Vietnam



KQKD 7T duy tri da ting trudng an
tugng

BLNG giam nhe do thay déi cg cau
hang va cac chuong trinh khuyén
mai

Bi€u dd 1. Doanh thu va BLNG theo quy
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Két qua hoat dong kinh doanh 772022

Cap nhat két qua hoat dong kinh doanh 772022, PNJ ghi nhan doanh thu thuan
tang trudng 70.9% so vdi cung ky, dat 20,721 ty déng. LNST dat 1,167 ty dong,
tudgng dudng mdc tang trudng 66.1% YoY. Qua dé, cdng ty d& hoan thanh lan
[Ugt 80.2% va 88.4% ké hoach doanh thu va Igi nhudn ca nam 2022, va hoan
thanh lan lugt 71% va 72% theo dy phong mdéi nhat cia ching toi.

Doanh thu quy 2/2022 cta PNJ dat 8,184 ty dong (+83.7% YoY), ching t6i luu y
rang day la mic ting tudng trén nén thap cung ky ndm 2021, khi cic clfa hang &
khu vuc mién Nam tam thdi dong clia trong giai doan gidn cach. Mac du quy 2
thudng la quy thap diém cda PNJ, doanh thu quy 2/2022 chi giam 21% so vdi
quy trudc (trong khi quy 2/2021 gidm 38% so véi quy trudc do, quy 2/2020 giam
45% so vdi quy trudc do).

BLNG c6 su giam nhe vé 17.4% so vGi mic 18.6% cung ky 2021 do (1) su thay déi
€S cau hang hoa cua kénh ban (&, va su tang ty trong dong gép cta mang kinh
doanh vang miéng (von cd BLNG thap 1-2%), (2) cong ty thuc hién nhiéu chudng
trinh khuyé&n mai tai cac thanh phé cap 2 & 3 nham gia tang thi phan.

Biéu d6 2. LNST va tang trudng LNST theo quy
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Ngudn: PNJ, KBSV

Bang 1. Mic d hoan thanh ké hoach Doanh thu va LNST 2022

K& hoach cd ndm Mic dé hoan Du phéng ca nam Mic d6 hoan
772022 772021 R N N
DHCD thanh cua KBSV thanh
Doanh thu thuan 20,721 12,126 25,835 80.2% 29,111 71%
Tang trudng YoY +70.9% +32% +48%
LNST 1,167 703 1,320 88.4% 1,615 72%
Tang trudng YoY +66.1% +30% +56%

Ngudn: PNJ, KBSV
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Nhu cau vé cac san pham trang stic
héi phuc tét sau dai dich

Mang ban lé van 4 ddng luc ting
trudng chinh ctia PNJ

Trién vong tich cuc hon trong niia
cudi ndm 2022 bat chap lo ngai lam
phat
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Cac kénh ban hang déu c6 muc tang trudng tot,
ban lé tiép tuc la tru cot chinh ctia PNJ

Doanh thu cac kénh cta PNJ déu tang trudng tot trén nén thap clia nam 2021
nhdg vao sy hoi phuc ciia nganh ban [é:

- Mang ban [é vang, bac nil trang quy 2 tang trudng 91% so vdi cung ky,
lu§ k& 7T tang 77.8% nhda: (1) su tang trudng tot & tat ca cac nhan hang
va sy déng gép doanh thu tif cac cliia hang m@ mdi, (2) su ra mat mat
cta nhiéu bd san pham mdi (Bd suu tap Style - (4 su két hgp giita PNJ
va Disney) vGi chién lugc marketing hiéu qua.

- Mang ban si lu§ ké 7T tang 49.9% so vdi cung ky nhd vao viéc chao ban
san pham phl hgp véi nhu cau thi trudng va thi hi€u khach hang. Doanh
thu sitangty trong trong cd cau doanh thu ctia PNJ 1én 12% trong thang
7/2022.

- Doanh thu vang miéng cling ghi nhan tang trudng 76.1% so v4i 7T2021
do nhu cau tich trif vang miéng gia tang trong bai canh lam phat va gia
vang SJC lién tuc bién dong trong thdi gian qua.

M3c du quy 2/2022 la quy thap diém, song doanh thu trung binh hang thang cla
moi clia hang ctia PNJ van duy tri doanh thu & mic 4-5 ty/cta hang/thang, giéng
vdi ky vong clia chiing téi trong cac bdo cdo trudc dé. KBSV cho rang doanh thu
trung binh/clfa hang ctia PNJ s& tiép tuc thé hién t6t trong quy 3 va quy 4 bdi day
[a nhiing quy cao diém cla cong ty.

Biéu d6 3. Doanh thu trung binh hang thang/ctia hang

ty VND 2020 2021 2022

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: PNJ. KBSV

Trong thang 7 ap luc lam phat da anh hudng dén nhiéu nén kinh té 1&n cta thé
gidi, con tai Viét Nam tuy lam phat chua anh hudng r& rét dén nén kinh té nhung
stic mua cta nganh ban lé ¢6 chiing lai. Trong bdi canh d6, PNJ van duy tri dudc
téc do tang trudng doanh thu an tugng (doanh thu thang 7 tang 413.6% YoY) do
phan khdc khach hang ctia PNJ tU trung cap dén cao cap nén it bi tac dong bdi
lam phat han so vdi phan khic khach hang thap. Ching téi duy tri quan diém
tich cuc véi trién vong cia PNJ trong nifa cudi nam 2022, du bdo tang trudng dat
dinh trong quy 3 do cong ty da ghi nhan 16 vao quy 3/2021 khi phai déng clia cac
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Gia tang thi phan trong dai han nhg

day manh téc dé mé clra hang mdi
va ndng cong suat san xuat

Thi trudng trang suic tang truéng

bén viing khi dugc hé trg bdi yéu té
nhan khau hoc

KB SECURITIES VIETNAM

clia hang theo quy dinh gidn cach. KQKD duy tri mdc cao trong quy 4 vi day la
quy c6 nhu cau trang suic tang cao.

Luy ké 7 thang dau nam, PNJ da@ md mdi thém 27 clfa hang. Tinh dén cudi thang
7/2022, hé théng PNJ c6 351 clfa hang d6c [dp bao gbm 332 CH PNJ Gold, 8 CH
PNJ Silver, 3 CH CAO Fine Jewellery, 4 CH PNJ Style, 1 CH PNJ Watch va 3 CH
PNJ Art. Nham gia ting thi phan, cong ty c6 ké hoach md mdi 30-40 clfa hang
moi ndm, du kién dat 500 clfa hang vao ndm 2025 vdi dinh hudng san pham vao
phéan khic trung va cao cap.

Cung vdi ké hoach md cac clfa hang mdi, PNJ du kién s& c6 thém 1-2 day chuyén
san xuat tai nha may Long H3u va Go Vap do cac nha may hién tai dd hoat dong
hét cdng suat (4 triéu sdn pham/nam). Trong 6 thang dau ndm, céng ty dd nang
cdp nha may san xuat tai Go Vap dé nang cong suat |én 4,1 triéu san pham/nam.
PNJ d&t muc tiéu nang cdp nha may & Long Hau thém 30% cOng suat va du kién
xay dung thém 1 nha may mdi d€ dap lng nhu cau ngay cang gia tang clia mang
trang suc.

Viét Nam dang & trong giai doan “dan s6 vang” véi cd cau 64% dan sé trong do
tudi lao dong (15-60 tudi), d6 tudi trung binh [a 33.3 tudi. Day la thanh phan dan
cU ¢ nhu céu chi tiéu cao, va cling la nhém déi tugng khach hang chinh ma PNJ
hudng dén (25-45 tudi). Viét Nam ciing la nudc ¢é téc d6 tang thu nhap binh
quéan tang 30-40% trong 10 ndm qua, chidng téi ky vong thu nhap binh quan/dau
ngudi s& dudc cai thién nham hudng dén muc tiéu dua Viét Nam vao nhém cac
qudc gia thu nhap cao, tuf d6 [am gia tang ty trong tiéu dung cho cac mat hang

Xa xi.
Bi€u d6 4. SG ctia hang cua PNJ qua cac nam Biéu d6 5. Thap dan sé cua Viét Nam
m Female Male
(tudi)
100+
HGold m Silver CAO  mWatch (independentstore) MArt 3 Style
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0 | | |
2019 2020 2021 2022F 2023F 2024F 2025F 6,000,000 4,000,000 2,000,000 0 2,000,000 4,000,000 6,000,000

Ngudn: PNJ, KBSV

Ngudn: worldpopulationreview, KBSV
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Du phéng két qua HDKD

Bang 2. Du phéng KQKD ndm 2022

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong nam 2022, ching tdi du phdng két qua hoat dong kinh doanh ctia PNJ véi
doanhthuthudn dat29,111 ty dong (+48.4% YoY) va |gi nhudn sau thué dat 1,615
ty dong (+56.4% YoY). Cho ndm 2023, mUc doanh thu thuan dat 33,561 ty dong
(+15.3% YoY) va LNST & mUc 2,038 ty dong (+26.2% YoY).

2022F Chd thich KBSV
KQKD vugt ky vong trong 7 thang dau ndm. Ching t6i ky vong cong ty sé sém hoan thanh ké hoach ndm
Doanh thu 29,111 7022
Ching tdi git nguyén ky vong m& mdi 30 clfa hang trong ndm nay, cac clfa hang nay s& hé trg cho ting
Ban lé 18,574  trudng doanh thu. Slic mua ti€p tuc dudc duy tri tét trong nifa cudi nam 2022 do: (1) quy 3 va 4 la mla cao
di€m nhu cau trang stc; (2) cdc dong san pham mdi két hgp véi chién lugc marketing hiéu qua
Ban si 2,977
. » Tiéu thy vang miéng tang do nhu cau tich trif vang tdng [én trong bai canh lam phét, gid vang van duy tri &
Vang miéng 6,873 ,
muc cao
Khac 0
i o Bién Igi nhuan gdp dat 18.3% do ty trong vang miéng (vén cé BLNG thap) trong cd cdu doanh thu tang [én
Ldi nhudn gdp 5316 4 cdng ty thyc hién cac chuong trinh khuyén mai dé thic day doanh thu
Chi phi ban hang -2,387
Chi phi quan ly DN -701
Nhin chung, mic LNST mdi cho ndm 2022 s& dat tang trudng hon 56% so véi cling ki 2021.
LN sau thué 1,615

Nguon: KBSV

Dinh gia va khuyén nghi: Khuyén
nghi MUA, véi gid muc tiéu 141,237

Sau khi két hgp hai phudng phap dinh gia DCF va so sanh P/E (ti trong 50-50).
Phuong phép P/E, chiing ti dat diéu chinh P/E muc tiéu cia PNJ la 19.x [an thé

VND/cp hién nhu cau c6 thé giam do ap luc lam phat cudi nam nay, EPS cho nam 2022 &
mUc 6,565 VND/cp. Ching t6i khuyén nghi MUA ddi véi c6 phiéu PNJ, muc gia
muc tiéu 141,200 VND/cp, cao hdn 25% so vdi mlc gia dong clia ngay
13/09/2022.

Bang 3. Téng hgp dinh gia
Phudng phap dinh gia Gia du phéng Ty trong
DCF 157,734 50%
P/E 124,740 50%
Gia muc tiéu 141,237 100%
Ngudn: KBSV
5 > KB Securities | VIETNAM



B4o cao Két qua HPKD

Bang can di kétoan

KB SECURITIES VIETNAM

(TyVND) 2020A 2021A 2022E 2023E
Doanh thu thuan 751 19,613 29,111 33,561
Gia vén hang ban -14,076 -16,040 -23,795 -27,090
Lai gop 3435 3,573 5316 6,472
Doanh thu téi chinh 2 B n 22
Chi phi tai chinh -162 -118 -209 -264
Godm: Chi phi lai vay -154 -104 -188 -240
Lai/(16) lien doanh 0 0 0 0
Chi phi ban hang -1421 -1694 -2,387 -2,752
Chi phi quan Iy DN -506 -472 701 -906
L4i/(18) tir HB kinh doanh 1349 1305 2,038 2,571
Lai/(13) khac 3 -8 -0 -2
Lai/(16) truoe thué 1346 1287 2,028 2,560
L4 F F
Thuédoanh nghiép =277 -254 -413 -521
Li/(18) thudn sau thué 1069 1033 1615 2,038
Loiich clia c8 dong thiéu s6 0 0 0 0
L¢i nhuén sau CBTS 1069 1033 1615 2,038
Chisé hoat déng
(%) 2020A 2021A 2022E 2023E
Tang truong doanh thu 3% 2% 48% 5%
Téng truéng EBIT -8% -7% 59% 26%
Téng truong EBITDA -7% -6% 58% 26%
Téng truéng LN sau CHTS -10% -3% 56% 26%
Ty suét loi nhuan gop 19.6% 18.2% 18.3% 19.3%
Ty suat EBITDA 9% 8% 8% 9%
Ty sust EBIT 9% % 8% 8%
Ty suét loi nhuan trugc thué 9% 7% 8% 8%
Ty suét lgi nhuan thuan 6% 5% 6% 6%
Luu chuyén tién té
(Ty VND) 2020A 2021A 2022E 2023E
Léi true thué 1346 1287 2,028 2,560
Khau hao TSCH 72 75 84 16
(LAi)/16 tir HD dau tw 1 -29 -29 -29
Thay d8i vén luu dong 360 -1801 -3,703 906
(T)/G phaithu 7 -16 -69 41
(T)/G hang tén kho 485 -2,41 -4,259 1375
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phi tra -100 351 428 579
(T)/G chiphi tra truoc -42 5 97 70
(T)/G ng ngén han khac 0 0 0 0
Diéu chinh khac HBKD 0 0 0 0
Luu chuyén tien HDKD 1497 -1 -2,059 3,101
Pau twngdn han 0 0 0 0
Dau twrtai san cd dinh -85 -63 -426 -520
B4t dong san dau tw 0 0 0 0
DAu tuvao congtycon 0 0 0 0
Tai san khac 0 0 0 0
Diéu chinh khac HPHT 1 u 48 48
Luu chuyén tien HD dau tu -84 -49 -377 -472
Thu céc khoan divay 7433 7,756 11,645 12,753
Tra cac khoan divay -8,208 -6,876 -10,480 -12,082
No phai trd khac 0 0 0 0
T/(G)vén CSH 46 0 1411 0
Cé tic datra -355 -7 -369 -492
Diéu chinh khac HBTC -1 -2 0 0
Luu chuyén tign HB tai chinh -1085 702 2,206 79
Luu chuyén tién trong ky 327 -65 -230 2,808
Tiéen dau ky 95 422 358 8
Tién cudi ky 422 358 28 2,937
6

(Ty VND) 2020A 2021A 2022E 2023E
Téng taisan 8,483 10,547 14,989 16,692
Tai san ngén han 7,44 9,220 13,442 14,804
Tién & twong duong tién 422 358 8 2937
Dau twngén han 0 0 60 B
Khoan phai thu 68 60 29 89
Hang tén kho 6,546 8,687 12,945 1570
Tai san ngén han khac 108 16 79 190
Tai san dai han 1339 1327 1547 1889
Khoén phai thu dai han 77 84 0 0
Taisan cd dinh 281 259 507 786
BDS dau tw 0 0 0 0
Tai san d& dang dai han 33 31 31 31
Dau tu dai han 395 395 395 395
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 552 557 615 677
No phai tra 3,241 4,530 6,399 6,703
No ngan han 3,232 4,521 6,387 6,689
P hai tra nguoi ban 482 689 1w 538
KH tra tién truéc 0 0 0 0
Vay ngan han 1839 2,722 3,886 4,558
Khoan dy trir dic biét 0 0 0 0
Ne ngén han khac on 1m0 1383 1593
No dai han 9 9 » “
Khoan phai tra dai han 0 0 0 0
Vay dai han 0 0 0 0
Ng dai han khac 9 9 2 4
Vén chi sé hitu 5242 6017 8,591 9,989
Vén gop 2,276 2,276 2,460 2,460
Thing dwvén cé phan 991 991 2,252 2,252
C3 phiéu quy [©) (5) (5) (5)
Lai chua phan phéi 1605 1954 2,992 4277
Vén va quy khac 373 801 891 1004
Loi ich cé dong thiéu s& 0 0 0 0
Téng ng & vén 8,483 10,547 14,989 16,692
Chisé chinh
(%, %, VND) 2020A 2021A 2022E 2023E
Chi sé dinh gia
P/E 88 231 6.4 .0
P/E phaloang B8 231 6.4 B0
P/B 35 37 31 26
PIS 11 11 0.9 0.8
EV/EBITDA g 20 1 0
EV/EBIT B 21 1 u
Laicoban/cp (EPS) 4,308 4,161 6,565 8,286
Cé tic/cp (DPS) 1560 768 1500 2,000
Ty léchitracs tuc (%) 45% 35% 35% 35%
Chi sé kha nang sinh |1
ROE 20% 8% 22% 22%
ROA B% 1% B% B%
ROIC 5% 2% 1B% 1A%
Céu tric tai chinh
Téng no phai trd/\V/én CSH 0.6 0.8 0.7 0.7
TS thanh toan hién thoi 22 20 21 22
TS kha nang tra lai vay 97 B3 18 n7
Chisé hoat dong
Hé sé vong quay tai san 0.8 21 23 21
Hé s vong quay phai thu 7 308 308 308
Hésé vong quay HTK 23 21 22 22
Hé sé vang quay phai tra 232 311 311 311
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phudng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

