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K&t qua kinh doanh phuc héi manh sau
cac thang 16 luy ké trong Q3/2021

Doanh thu héi phuc “hinh chii K” khi
khong con gian cach x3a hoi

D3y manh mang trang stic ban & nhg
md& thém clfa hang mdi ti vén huy
ddéng phat hanh riéng lé

Khuyén nghi: MUA - Gia muc tiéu:
129,100 VND/cp

Luy ké nam 2021, doanh thu thuan dat 19,593 ty dong (+11.9% YoY) - hoan thanh
93.3% ké hoach dat ra trong nam. LNST dat 1,030 ty déng (-3.7% YoY) - tugng
duong mic hoan thanh 83.8% ké hoach Igi nhuan. Lu§ ké 272022, doanh thu
thuan dat 7,066 ty dong (+41.1% YoY) va LNST dat 522 ty dong - tuong dudng tang
trudng 36.7% Yoy.

Ching tdi cho rang, két qua kinh doanh ctia PNJ trong ndm 2022 sé tiép tuc phuc
hoi manh, ddc biét la mang trang stc ban é khi két qua kinh doanh phu thugc 6n
vao viéc cac clia hang dudc md clia. Ngoai ra, theo quan diém clia ching t6i tép
khach hang cda PNJ nhin chung it bi anh hudng va héi phuc tét hon so vGi mat
bang dan sd binh quan. Diéu nay c6 thé dugc minh chiing qua hai dgt gidn cach xa
hoi [6n Q2/2020 va Q3/2021 thi KQKD cuia PNJ déu phuc hoi an tugng.

Ching tdi ky vong rang, sé lugng clia hang md mdi ctia PNJ Gold trong nam 2022
s& nam trong khoang tir 20-40 ctfa hang tuy thudc vao tinh hinh dich bénh dién
bién trong ndm. Nhg dé, ky vong doanh thu mang trang sdic ban (& tang trudng tu
30-35% YoY tU mUc nén thap.

Nam 2022, ching t6i du phdng két qua hoat dong kinh doanh cia PNJ véi doanh
thu thuan dat 24,111 ty dong (+23% YoY) va |gi nhuén sau thué dat 1,435 ty dong
(+38.9% YoY). Cho ndm 2023, mUic doanh thu thuan dat 27,772 ty dong (+15.1%
YoY) va LNST & mdic 1,898 ty dong (+32% YoY). Ching ti khuyén nghi MUA déi véi
6 phi€u PNJ, gid muc tiéu 129,100 VND/cp, cao han 22% so vdi gia déng clta ngay
21/03/2022.

MUA

D{i liéu giao dich

y A
Gia muc tieu 129,100 VND Ty |& CP tu do chuyén nhugng 85% Bién déng gi4 cd phiéu
GDTB 3 thang (ty VND, triéu 101/4.48
Tang/giam (%) 2% o gty ; / o) 1M 3M  6M 1M
Gid hién tai (21/03/2022) 105,600 VND > Tuyét déi 4 12 15 2
VRIS y S& hitu nudc ngoai 48.62% Tudng déi 3 11 4 0
Vén héa thi trudng (ty 24/1.06 o A s - . )
. Co6 dong ldn VinaCapital Vietnam
VND/triéu USD) .
Opportunity Fund
(8.48%)
Du phéng KQKD & dinh gia
‘P gkQ nh g Tuong quan véi VN-Index (tréi)
FY-end 2020A 2021A 2022E 2023E
Gia PNJ (phai)
Doanh sG thuan (ty VND) 17,511 19,613 24,111 27,772 (%) (VND)
130,000
L3i/(16) tir hoat déng kinh doanh 1,349 1,305 1,810 2,393
Ldi nhuan sau thug (ty VND) 1,069 1,033 1,435 1,898 100,000
EPS (nghin VND) 4,308 4,161 5,914 7,823 70,000
Tang trudng EPS (%) -12.0 -3.4 42.1 323 40.000
P/E (x) 18.8 23.1 17.9 13.5
L 10,000
P/B (x) 35 3.6 3.7 32 0321 0621 0921 1221  03.22
ROE (%) 20 18 22 24
Ti lé tra c6 tdic, phd thong (%) 45 35 35 35 Ngudn: Bloomberg, KB Securities Vietnam



Q42021, két qua kinh doanh phuc
héi t6t sau cac thang 16 luy ké trong
Q3/2021

Bi€u d6 1. Doanh thu thuan va BLNG theo quy

KB SECURITIES VIETNAM

Két qua hoat dong kinh doanh 4Q2021

Luy ké nam 2021, doanh thu thuan dat 19,593 ty dong (+11.9% YoY) - hoan
thanh 93.3% ké hoach dat ra trong nam. LNST dat 1,030 ty dong (-3.7% YoY) -
tuong dugng muc hoan thanh 83.8% ké hoach Igi nhuén. Lgi nhuén cta cong ty
bi anh hudng chu yéu do dich Covid-19 gy gian doan HPKD nghiém trong
trong 2 thang dau quy 3/2021.

Tinh riéng trong Q42021, doanh thu thuan dat 7,098 ty dong (+21.4% YoY), chu
yéu dugc thic ddy bdi doanh thu ban & (+15.2% YoY) va LNST dat 457 ty dong
(+7% YoY), phuc hdi manh mé& so véi quy 3 trudc dé (-159 ty dong). C6 thé thay,
doanh thu va LNST ctia doanh nghiép déu da héi phuc kha nhanh chéng ngay
sau khi cac bién phap gidn cach dugc g& bé tai cac thanh phd 1n; mic doanh
thu va LNST theo quy nay chi thdp han mdc cia Q1/2021, lan lugt 7,181 ty dong
va 513 ty dong (mdc cao nhat ghi nhan ctia PNJ).

Bién lgi nhudn gbp trong Q42021 dat 17.7%, thap hdn 245 diém cd ban so vdi

mUc 20.15% cung ki nam 2020. Tinh ca ndm 2021, bién gép ctia PNJ & muc
18.2%, thap han 1.4 diém % so vdi ca ndm 2020.

Biéu d6 2. Ti trong doanh thu PNJ ndm 2021

s Doanh s& thuan (trd)

Ty dong
8,000 T
7,000 +
6,000 +
5,000 +
4,000 +
3,000 +
2,000 +
1,000 +

0 B

P PP PP P

P ¥ P S
R ORI
ARSI

P P S
CIRGIRCIRG
P P

2

BLNG (phai)

2 "2
{V {V JV
o o
o O O

HLé HS{ mVang miéng WB2B M Xuit khiu

T 25.0% 100% T

1 20.0% 80% 4

T 15.0%
60% T
T 10.0%

40% T
T 5.0%

L 0.0% 20% 1

"

0% -

2020 2021

Nguon: PNJ, KBSV

Bi€u d6 3. LNST va tang trudng theo quy

Ngudn: PNJ, KBSV

Biéu d6 4. Ti lé SG&A/Doanh thu cac quy
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Doanh thu héi phuc “hinh chit K”
khi khdng con gidn cach x3 héi

Tiép tuc ddy manh mang trang stic
ban & nhd m& thém clfa hang mdi
ti vén huy dong phat hanh riéng &

KB SECURITIES VIETNAM

Doanh thu trang stic ban lé - dong luc chinh tang
trudng trong nam 2022

Trong cac thang clia quy 3/2021, PNJ d3 chiu tac ddng nang né tdi tu gidn cach
x4 héi tai cac thanh phd 18n dan téi viéc phai déng clra nhiéu clia hang trong
thgi gian nay. Cu thé, tinh ca quy 3/2021 doanh thu thuan chi vén ven hon 870
ty dong va ghi nhan (6 trong quy 3.

Tuy nhién, khi Chinh Phti c6 nhifng dong thai g& bo nhiing dgt gian cach xa hoi
nham phuc hai kinh té thi két qua kinh doanh ctia PNJ d3 phuc hdi manh trong
quy 4/2021. Chlng t6i cho rang, két qua kinh doanh ctia PNJ trong ndm 2022
sé ti€p tuc phuc hdi manh, dac biét [a mang trang stic ban [é khi két qua kinh
doanh phu thudc l6n vao viéc cac clia hang dudgc md clfa.

Biéu d6 5. Doanh thu thudn va LNST theo thang
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Ngudn: PNJ, KBSV

Hon nita, ching tdi cho rang tép khach hang ctia PNJ nhin chung it bi anh
hudng va hdi phuc tét hon so vdi mat bang dan sé binh quan. Diéu nay cé thé
dudc minh chiing qua bi€u d6 5 phia trén khi sau hai dgt gidn cach xa hoi l6n
Q2/2020 va Q3/2021 thi KQKD ctia PNJ déu phuc héi 4n tugng.

DHCD d3 thong qua viéc phat hanh riéng 1é 15 triéu c6 phiéu & mic gia 95.000
VND/cp, nhu vdy téng von huy dong ctia PNJ dat han 1,400 ty déng. VGi s6 von
huy déng dugc tif phat hanh riéng 1é, 55% s& dudc dung nham md réng thi
trudng trang slic, ddy manh phat trién, md méi cac clfa hang ban lé theo ca
chiéu rong va chiéu sau.

Ngoai ra, tlf s6 vén huy ddng trén, 285 ty dong sé dudc sif dung nham tang
nang luc san xuat, ma rong nha may tai Cong ty MTV Ché tac va kinh doanh
trang stic PNJ va phan con lai sif dung chinh nham cai tién cong nghé, hé théng
clia cong ty.

Chding téi ky vong rang, s ludng clfa hang m& méi ctia PNJ Gold trong ndm
2022 s& nam trong khoang tlr 20-40 clia hang tuy thudc vao tinh hinh dich bénh
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Ké&t qua kinh doanh T2/2022 duy tri
tang trudng tich cuc

KB SECURITIES VIETNAM

dién bién trong ndm. Tinh tdi hét thang 1/2022, PNJ c6 310 ctfa hang PNJ Gold,
10 ctfa hang PNJ Silver, va 9 ctfa hang khac (CAO, Watch, Art va Style).

Biéu d6 6. S6 lugng clfa hang PNJ theo thang
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Ngudn: PNJ, KBSV

Lu¥ k& 272022, doanh thu thuan dat 7,066 ty dong (+41.1% YoY) va LNST dat
522 ty déng - tuong duong tang trudng 36.7% YoY. Tinh riéng thang 2/2022,
doanh thu thuén dat 3,589 ty dong (+26.5% YoY) va LNST dat 252 ty déng
(+17.8% YoY).

Trong d6, doanh thu ban [é lu§ ké tang trudng 53.3% (mang online dat tang
trudng 115%) phuc hoi chinh nha dip |& Tét trong thang 1 va ngay L& tinh nhan
Valentine trong thang 2. Mang doanh thu vang miéng cling tang truéng manh
(+46.4% YoY) nh& c6 ngay Than Tai cling nhu gia vang dugc neo & mic cao tu
dau nam.

Biéu d6 7. Doanh thu binh quan/thang/ctia hang (bao gom ca Gold va Silver)
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Ngudn: PNJ, KBSV udc tinh

Theo udc tinh clia ching t6i, doanh thu ban 1&/clfa hang mang trang slc (bao
gbém vang va bac) trong 2 thang ddu nam binh quan dat hon 6 ty déng/cla
hang, cao han tugng déi nhiéu so vdi binh quan cac thang trong 2020 va 2021
(ngay ké ca cac thang khong bi anh hudng bdi dich bénh, dao dong tu 3-5 ty
ddng/cla hang). Ching tdi cho rang trong thang 3/2022, doanh thu trung
binh/clia hang ctia PNJ sé tiép tuc thé hién t6t khi cé ngay Quéc té Phu ni

b KB Securities | VIETNAM



Bang 1. Tém tat du phéng cho nam 2022

KB SECURITIES VIETNAM

(8/3). Cho ca nam 2022, ching t6i du phdng mic doanh thu binh quan/cla
hang ctia PNJ dat khoang 3.6 ty dong/ctfa hang (cao han 28.5% so véi muc
binh quan ca nam 2021 la 2.8 ty dong/clia hang).

Thay déi P
2021 2022F Y Chu thich KBSV
%YoY
Doanh thu 19,613 24,111 +23%
Tang trudng manh trong dé dén chi yéu tif phyc hdi cia mang vang trang suic (+30-
35% YoY) nhd:

(1)  Su két hdp gilta PNJ va Pandora tai cac clfa hang ctia PNJ cho khach
hang cé thém su lya chon, tiép tuc dem lai két qua tot, qua dé tang
doanh thu trung binh trén méi ctia hang ctia PNJ.

L (2)  Changtoi gia dinh rang s6 lugng clfa hang PNJ Gold m& mdi la 30 clfa
Ban lé 11,513 15,420 +33.9% N N A s AN Y
hang tuf gitta ndm 2022., md& rong cac clfa hang tai thanh pho cap 2/3.

(3)  Dau tuthém chi phi nham tang trai nghiém khach hang, marketing nhdm
t8i cac khach hang tré trung véi dong san pham phu hgp. Gia tang dugc
thi phan khi cac clfa hang nhd |é bi anh hudng bdi Covid dong thdi cong
nghé ché tac con han ché khién cho san pham khé theo kip xu hudng
mdi.

Bén si 2,648 2,848 +7.5%
Vang miéng 5,021 5,400 +7.5%
Khéc 431 0 n/a
i . Bién Igi nhuan gdp dat 19.4% nhd ddy manh doanh thu tif mang ban lé trang siic cé
Ldinhudn gop 3,513 4,794 *34.1% i bién gdp tot hon trung binh clia cdc mang kinh doanh khéc.
Chi phi ban hang -1,694 -1,977
Chi phi quan ly DN -472 -581
LN sau thué 1,033 1,435 38.9%

Ngudn: KBSV
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, vGi gia muc tiéu 129,100
VND/cp

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong nam 2022, ching t6i du phdng két qua hoat dong kinh doanh clia PNJ
vGi doanh thu thuan dat 24,111 ty dong (+23% YoY) va lgi nhudn sau thué dat
1,435 ty dong (+38.9% YoY). Cho ndam 2023, mUic doanh thu thuan dat 27,772 ty
déng (+15.1% YoY) va LNST & mdic 1,898 ty dong (+32% YoY).

Sau khi két hgp hai phuagng phap dinh gia DCF va so sanh P/E (ti trong 50-50).
Phuaong phap P/E, ching tdi dat mic P/E muc tiéu ctia PNJ la 21.x [&an vGi EPS
cho ndm 2022 & miic 5,914 VND/cp. Ching t6i khuyé&n nghi MUA d6i véi ¢
phiéu PNJ, mic gia muc tiéu 129,100 VND/cp, cao han 22% so v8i mic gia
ddng clfa ngay 21/03/2022.

Bang 2. M6t s6 gia dinh trong dinh gia DCF

L&i suat phi rai ro 5.5%

Phan bu rdi ro 9.0%

Beta 1.0

Tang trudng dai han 2.0%

WACC 11.44%
Ngudn: KBSV

Bang 3. Téng hgp két qua dinh gia

Phudng phap dinh gia Gia du phéng Ty trong

DCF 134,097 50%

P/E 124,184 50%

Gia muc tiéu 129,100 100%
Ngudn: KBSV
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Bao céo Két qua HBKD

Bang can dsi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 7,51 19,613 24,111 27,772
Gia vén hang ban -14,076 -16,040 -19,435 -22,045
Lai gop 3,435 3,573 4,677 5,727
Doanh thu tai chinh 2 B B B
Chi phi tai chinh -162 -118 -325 -298
Godm: Chi phi lai vay -154 -104 -172 -97
Lai/(I6) lien doanh 0 0 0 0
Chi phi ban hang -1421 -1694 -1977 -2,305
Chi phi quan Iy DN -506 -472 581 -749
L4i/(16) tir HD kinh doanh 1349 1305 1810 2,393
L&i/(16) khac -3 -8 -8 -10
Lai/(16) trusc thué 1346 1287 1801 2,383
Thuédoanh nghiép =277 -254 -367 -485
Lai/(16) thuan sau thué 1069 1033 1435 1898
Loi ich clia c8 dong thiéu s 0 0 0 0
Loi nhuan sau CBTS 1069 1033 1435 1898
Chisé hoat déng
(%) 2020A 2021A 2022E 2023E
Tang truéng doanh thu 3% 2% 23% 5%
Téng trudng EBIT -8% 7% 42% 3%
Téng trudng EBITDA -7% -6% 42% 30%
Téang trudng LN sau CHTS -10% -3% 39% 32%
Ty suét loi nhuan gép 20% 8% 9% 2%
Ty sust EBITDA 9% 8% 9% 10%
Ty sust EBIT 9% 7% 8% 9%
Ty suét lgi nhuan truéc thué 9% 7% 8% 9%
Ty suét lgi nhuan thuan 6% 5% 6% 7%
Luu chuyén tién té
(Ty VND) 2020A 2021A 2022E 2023E
Lai truée thué 1346 1287 1801 2,383
Khau hao TSCH 72 75 84 16
(L&i)/I8 tir HD dau tw 1 29 29 -29
Thay déi vén luu dong 360 -1801 -1227 -1106
(T)/G phai thu g -16 -37 B
(T)/G hang tn kho 485 2,41 -1083 -1396
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra -100 351 57 245
(T)/G chi phi tra truéc -42 5 50 32
(T)/G ne ngén han khac 0 0 0 0
Diéu chinh khac HPKD 0 0 0 0
Luu chuyén tien HDKD 1497 -1 237 948
Pau tw ngin han 0 0 0 0
Dau tutai san cé dinh -85 -63 -426 -520
B4t dong san dau tu 0 0 0 0
Pautrvao congtycon 0 0 0 0
Tai san khac [ 0 0
Diéu chinh khac HODT 1 u 0 0
Luu chuyén tign HD dau tw -84 -49 -426 -520
Thu céc khoan divay 7,433 7,756 9,535 10,553
Tracéac khoan divay -8,208 -6,876 -8,921 -10,276
No phai tra khac 0 0 0 0
T/(G)vén CSH 46 0 0 0
Cétuc datra -355 -7 -364 -485
bieu chinh khac HBTC -1 -2 0 0
Luu chuyén tién HD tai chinh -1085 702 250 -208
Luu chuyén tién trong ky 327 -65 62 220
Tién dau ky 95 422 358 419
Tién cudi ky 422 358 419 640

(Ty VND) 2020A 2021A 2022E 2023E
Téng tai san 8,483 10,547 11,980 13,931
Tai san ngén han 7,44 9,220 10,661 12,307
Tién & twong duong tién 422 358 419 640
Pau twngan han 0 0 0 0
Khoan phai thu 68 60 97 84
Hang tén kho 6,546 8,687 9,769 11166
Tai san ngén han khac 108 16 376 418
Taisan dai han 1339 1327 138 1625
Khoan phai thu dai han 77 84 0 0
Taisan cé dinh 281 259 507 786
BDS dau tw 0 0 0 0
Tai san d& dang dai han 33 31 31 31
Dau tw dai han 395 395 530 611
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 552 557 251 197
No phai tra 3,241 4,530 5,113 5,806
No ngén han 3,232 4521 5,103 5,795
P hai tra nguoi ban 482 689 632 877
KH tra tien trugc 0 0 0 0
Vay ngan han 1839 2,722 3,336 3,614
Khoan du trir dac biét 0 0 0 0
No ngan han khac on 1110 1135 1304
N¢ dai han 9 9 0 n
Khoan phai tra dai han 0 0 0 0
Vay dai han 0 0 0 0
N dai han khac 9 9 10 n
Vén chi sé hiru 5,242 6,017 7,133 8,409
Véngop 2,276 2,276 2,426 2,426
Théng duwvén cé phan 991 991 991 991
C4 phiéu quy (©)] (5) (5) (5)
Lai chua phan phéi 1605 1954 2,840 4,010
Vén va quy khac 373 801 881 987
Loiich cé dong thiéu s6 0 0 0 0
Téng no & vén 8,483 10,547 12,246 14,215
Chisé chinh
(x,%, VND) 2020A 2021A 2022E 2023E
Chi s dinh gia
P/E 8.8 231 7.9 35
P/E phaloéng 88 231 79 B5
P/B 35 3.6 3.7 3.2
P/s 11 11 11 09
EV/EBITDA g 20 B n
EV/IEBIT 8 21 5 »
Lai co ban/cp (EPS) 4,308 4,161 5,914 7,823
Cétuc/cp (DPS) 1560 779 1500 2,000
Ty léchitracé tuc (%) 45% 35% 35% 35%
Chi s8 kha nang sinh Ioi
ROE 20% 1B% 22% 24%
ROA 1B% 1% B% 5%
ROIC 5% 2% 4% 6%
CAu truc tai chinh
Téng no phai trd/Vén CSH 0.6 0.8 07 07
TS thanh toan hién thai 22 20 21 21
TS kha nang tra lai vay 9.7 3.3 ns 3.1
Chisé hoat déng
Hé sé vong quay tai san 08 21 21 21
Hé sé vong quay phai thu 7 308 308 308
Hésé vong quay HTK 23 21 21 21
Hé sé vong 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 ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

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

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thij Hudng
Chuyén vién hé 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, Toa 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 Ndi:

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

Chi nhanh H6 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 Dlic Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T6 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt troi hon thi trudng

Kém kha quan:
Kém hon thij trudng

Trung lap:
Phu hgp thi trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé 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 bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cda riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

