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CTCP Vang bac Pa quy Phu Nhuan (PNJ)
KQKD Q1/2022 vudt ky vong, tang trudng an
tugng tu muic nén cao
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KQKD Q1/2022 tang trudng an tugng
ti muc nén so sanh cao trong 2021

Mang ban lé trang suc tié€p tuc cho
thay cdu manh hau dich bénh

Doanh thu trung binh/clfa hang ting
trudng manh, con du dia nhd nang
cao, md rong nang luc san xuat cling
nhu ban hang

Khuyén nghi: MUA - Gia muc tiéu:
140,000 VND/cp

PNJ ghi nhdn doanh thu thuan tang trudng +41.2% YoY dat 10,143 ty déng - hoan
thanh 39.2% ké hoach nam. LNST dat 721 ty dong (+40.7% YoY) - hoan thanh
54.6% ké hoach nam.

Doanh thu tif ban lé trang stc trong quy 1/2022 ca PNJ ti€p tuc thé hién t6t, tang
trudng 43.2% YoY - phl hgp véi quan diém gan nhat cta ching toi la tép khach
hang chinh cta PNJ [a nhdm khach hang it bi anh hudng bdi dich bénh.

Téng quan Q1/2022, ching téi udc tinh doanh thu trung binh/clia hang (Gold va
Silver) ctia PNJ dat 5.6 ty dong/clfa hang, cao hdn [an lugt 98% va 39% so vdi cung
ki 2020 & 2021. Giai doan 2022-2025, PNJ du kién md tif 30 dén 40 ctfa hang mbi
nam; BLD cho biét dang di tim dia diém nham dau tu mét nha may méi (du kién
khdgi cong trong 2022) do cac nha may hién tai da hoat déng 100% cong suat.
DHCD thdng qua k€& hoach chi tra ¢ tlic bang tién mat cho ndm 2021 véi
2,000VND/cp va bang ¢ phiéu ti lé 3:1.

Trong nam 2022, ching t6i du phdong két qua hoat déng kinh doanh ctia PNJ véi
doanh thu thudn dat 27,437 ty dong (+39.8% YoY) va |gi nhuén sau thué dat 1,603
ty dong (+55.2% YoY). Cho nam 2023, mc doanh thu thudn dat 31,697 ty dong
(+15.5% YoY) va LNST & mic 2,046 ty ddng (+27.5% YoY). Ching t&i khuyén nghi
MUA d&i vdi c6 phi€u PNJ, mUc gid muc tiéu 140,000 VNB/cp, cao han 30.8% so vGi
mUc gia dong clfa ngay 27/04/2022.

MUA

Gia muc tiéu

VND 140,000

D{i liéu giao dich
Ty & CP tu do chuyén nhugng 85.7%

Bién ddng gia c6 phiéu

GDTB 3 thang (ty VND, tridu 154/6.8
Tang/giam (%) 30.8% UsD) gty - / (%)A _ M 3M 6M 12M
Gié hién tai (27/04/2022) VNDIOT,000 e 5970 Tuyét déi -3 6 6 12
. 97% .
Vén héa thi trudng (ty 26,030/1.15 o hdunuoeng _ o Tudng doi 8 15 1 4
R Co6 dong ldn VinaCapital Vietnam
VND/ty USD) )
Opportunity Fund
(8.48%)
Dy phéng KQKD & dinh gié
‘P gKQ mhe Tuong quan v3i VN-Index (tréi)
FY-end 2020A 2021A 2022E 2023E oni
Gia PNJ (phai
Doanh sé thuan (ty VND) 17,511 19,613 27,437 31,697 %) (VND)
L3i/(18) tif hoat dong kinh doanh 1,349 1,305 2,023 2,580 ig 130,000
Ldi nhuan sau thué (ty VND) 1,069 1,033 1,603 2,046 12 100,000
EPS (VND) 4,308 4,161 6,608 8,266 g 0000
Ting trudng EPS (%) 12,0 34 53.8 25.1 By
20 40,000
P/E (x) 18.8 23.1 163 12.7 s ‘ ‘ ‘
P/B 35 3.6 3.0 3.8 0 L L 10000
/ ()() ) : : : 04.21 07.21 10.21 01.22 04.22
ROE (%) 20 18 22 22
Ti lé tra c6 tdic, phd thong (%) 45 35 35 35

Nguon: Bloomberg, KB Securities Vietnam
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Két qua hoat dong kinh doanh 1Q2022

Q1/2022 tang trudng an tugng tu K&t thiic Q1/2022, PNJ ghi nhan doanh thu thuan tang trudng +41.2% YoY dat
muic nén so sanh cao trong 2021 10,143 ty déng - hoan thanh 39.2% ké& hoach ndm. LNST dat 721 ty dong

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

(+40.7% YoY) - hoan thanh 54.6% ké hoach nam. Mic doanh thu nay hoan
thanh 42% so véi du phéng gan nhat cla ching t6i 24,111 ty déng trong khi
LNST hoan thanh 50.2% du phdong gan nhat la 1,435 ty dong.

Vé doanh thu theo mang kinh doanh, doanh thu vang miéng cé téc d6 tang
trudng manh nhat (+61.1% YoY) khi hudng |gi ti nhiéu yéu té nhu (1) trong
Q1/2022 c6 ngay via Than Tai, (2) gid vang tang manh trong quy khi lam phat
tang nhanh di kém bat 6n dia chinh tri Nga - Ukraina. Trong khi d6, doanh thu
ban [é cling tang trudng manh mé +43.2% YoY khi toan hé théng hoat dong
binh thugng va phia PNJ trién khai nhiéu chugng trinh ban hang trong quy.

Bién Igi nhudn gdp trong Q1/2022 dat 17.4%, thap hon 0.6% muc 18% cung ki
nam 2021. Bién gdp giam nhe chu yéu dén tU viéc ti trong dong gép doanh thu

clia vang miéng dat 31.6% so v8i mUic 27.8% cung ki nam 2021.

Biéu d6 2. Ti trong doanh thu PNJ Q1/2022
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Bi€u db 3. LNST va tang trudng theo quy
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Mang ban lé trang suc tiép tuc cho
thay cadu manh hau dich bénh

Tang trudng doanh thu/clfa hang
an tugng mac du quy mé sé lugng
clia hang khong tang manh

KB SECURITIES VIETNAM

Doanh thu ban lé tich cuc, con du dia tang trudng
trong 2022

Nhin chung, doanh thu tu ban |é trang stc trong quy 1/2022 ctia PNJ tiép tuc
thé hién t&t - phu hdp véi quan diém gan nhat cda ching téi la tép khach hang
chinh cia PNJ la nhdm khach hang it bi anh hudng bdi dich bénh. Trong thang
3/2022, chiing t6i udc tinh doanh thu binh quan trén moi clfa hang dat xap xi 5
ty déng/clia hang (bi€u d6 4), con sé nay thap hon 2 thang dau ndm songvan &
mUc cao néu so vdi cung ky (cung ky Q1/2021 trudc day cling la mic doanh thu
ki luc ctia PNJ).

Biéu d6 4. Doanh thu binh quan/thang/ctia hang
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Ngudn: PNJ, KBSV udc tinh

Vi nhu cu tot va én dinh hau dich bénh, PNJ ciing ddy manh nhiéu chuong
trinh ban hang [8n trong Q1/2022 vifa rdi nham kich thich tiéu thu cta ngudi
tiéu dung (hinh 1). Tuy nhién, theo nhan dinh clia ching téi, trong Q2 va
Q3/2022 doanh thu trung binh trén clfa hang ciia PNJ sé ¢ xu hudng giam nhe
do day thudng la hai quy thap diém trong hoat déng kinh doanh cta doanh
nghiép.

Tinh trung binh, chlng t6i ki vong mdc doanh thu trung binh/clfa hang cia PNJ
sé dat 4.5 ty dong/ctfa hang/thang trong 2022 - mic nay tudng dudng tang
trudng 58% so vdi cung ki 2020 va 96% so vdi thai diém trudc dich [a nam 2019.

Hinh 1. Mt s6 hinh anh vé cc chudng trinh ban hang Q1/2022
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Ngudn: PNJ, KBSV
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Trién vong vé tang trudng véi ké
hoach mé réng nang luc san xuat
cling nhu ban hang

KB SECURITIES VIETNAM

Tang trudng dudc thic ddy manh mé trong tuong lai vdi ké hoach md clia hang
mdi rong rai. Cu thé, PNJ du ki€n md tlr 35 dén 40 clra hang trong ndm 2022,
tang téng s6 clia hang lén mic 376-381 clfa hang cudi ndm 2022. Ngoai ra,
trong giai doan 2022-2025, PNJ du kién md tif 30 dén 40 clfa hang méi nam.

Trong 2 ndm gan nhat, s6 lugng ctfa hang cia PNJ khong cé nhiéu thay dai
dang ké; song PNJ van cai thién dugc doanh thu trung binh/ctfa hang trong
Q1/2022 (5.6 ty dong/clia hang so vdi 2.8 ty dong & 4 ty dong/clia hang trong 2
nam gan nhat). Nhu vy, véi muc tiéu ma mdi tudng d6i manh trong cac nam
sap téi, chiing tbi cho rang tang trudng sé ti€p tuc dudc thic day trong giai
doan 2022-2025 tGi day.

PNJ cling ki vong s& dau tu thém tu 1 dén 2 day chuyén san xuat cac san pham
vang tai nha may & Long Hau (nha may hién tai chi san xuat bac va cac san
pham khdc). Ngoai ra, BLD cho biét dang di tim dia diém nham dau tu mot nha
may mdi (du kién khdi cong trong 2022) do cac nha may hién tai da hoat dong
100% cong suat.

Biéu d6 5. Quy md cilra hang cia PNJ (03/2022)

B Gold | Silver CAO ® Watch ® Art B Style
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Ngudn: PNJ, KBSV

DHCD thdng qua ké hoach KQKD ndm 2022 véi doanh thu thuan 25,800 ty dong
(+32.2% YoY) va lgi nhuan sau thué dat hdn 1,300 ty dong (+28.2% YoY). Ngoai
ra, PHCD thong qua ké hoach chi tra cd tdc bang tién mat cho ndm 2021 vdi
2,000VND/cp va bang cé phiéu ti & 3:1.

DHCD chap thuén ké hoach ESOP cho nam 2022 dya vao tang trudng LNST cua
nam, muc tang trudng tdi thiéu dé phat hanh ESOP [a 18% YoY. Ty |é phat hanh
s€ tuy thudc vao mic do tang trudng LNST nhu sau:

Bang 1. Phat hanh cé phi€u ESOP
Ty |é tdng trudng LNST 2022 Ty |é phat hanh ESOP

%ESOP=1% +0.06*(T3ng trudng LNST 2022 - 18%); t6i da 1,5%/tng cd

TU 18% dén 35%
o den 35% phiéu luu hanh tai thdi diém phét hanh.

TU 35% trg lén %ESOP=2%/t6ng cd phiéu luu hanh tai thdi diém phét hanh

Ngudn: PNJ, KBSV
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Bang 2. Tém tat thay déi du phdng ndm 2022

KB SECURITIES VIETNAM

Thay dai %

2022F (méi) 2022F (cil) véi dy Chii thich KBSV
phéng cii
Ching tdi diéu chinh doanh thu thuan cao hdn 13% so véi du phéng cii, cht yéu dén
Doanh thu 27,437 24,111 +13%  tif ban & trang slic. Qua d6, doanh thu thuin du phéng 2022 ting trudng +39% Yo.
Chiing toi diéu chinh doanh thu ban 1é sau khi két qua kinh doanh Q1 vugt ky vong.
Bénlé 18,235 15,420 +18.2%  Ching toi gill gia dinh cli PNJ s& m& mdi 30 clfa hang trong ndm 2022.
Bansi 2,848 2,848 +0%
Vang miéng 5,891 5,400 +9.09%
Khéc 0 0 n/a
Bién |gi nhuan gdp dat 18.7% thay vi 19.4% trong bédo cdo gan nhat. Ching téi cho
Lgi nhuén gbp 5,121 4,794 +6.8%  rang BLNG s& chua thé cai thién nhanh chéng do PNJ con thuc hién nhigu chudng
trinh ban hang nham gia ting doanh s& trong ndm nay.
Chi phi ban hang -2,250 -1,977
Chi phi quan ly DN -661 -581
Nhin chung, mic LNST mdi cho nam 2022 sé& dat tang trudng hon 55% so vdi cung ki
LN sau thué 1,603 1,435 +117% 001

Nguon: KBSV

Du phdong két qua hoat ddng kinh

doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, véi gia muc tiéu 140,000

Du phong KQKD, dinh gia va khuyén nghi

Trong nam 2022, chdng t6i dy phong két qua hoat dong kinh doanh clia PNJ
véi doanh thu thudn dat 27,437 ty dong (+39.8% YoY) va Igi nhudn sau thué dat
1,603 ty dong (+55.2% YoY). Cho ndm 2023, m(ic doanh thu thuan dat 31,697 ty
déng (+15.5% YoY) va LNST & muic 2,046 ty dong (+27.5% YoY).

Sau khi két hgp hai phudgng phap dinh gid DCF va so sanh P/E (ti trong 50-50).
Phudng phap P/E, ching t6i dat mic P/E muc tiéu ctia PNJ la 21.x [an v8i EPS

VND/cp cho ndm 2022 & mdic 6,608 VND/cp. Ching téi khuyén nghi MUA déi véi c
phiéu PNJ, muc gia muc tiéu 140,000 VND/cp, cao han 30.3% so vGi mic gia
ddng clta ngay 26/04/2022.
Bang 3. Téng hdp két qua dinh gia
Phudng phép dinh gi4 Gia dy phéng Ty trong
DCF 141,514 50%
P/E 138,776 50%
Gia muc tiéu 140,145 100%
Ngudn: KBSV
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Bao cao Két qua HDKD

Bang can ddi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 751 0,613 27437 31697
Gia von hang ban -14,076 -16,040 -22,316 -25426
Lai gop 3435 3573 51221 6,270
Doanh thu tai chinh 2 B B 21
Chi phi tai chinh -162 -118 -206 -258
Gam: Chi phi ki vay 154 -104 -186 235
Lai/(16) lién doanh 0 0 0 0
Chi phi ban hang -1421 -1694 -2,250 -2,599
Chi phii quan Iy DN -506 -472 -661 -855
Lai/(f6) tir HD kinh doanh 1349 1305 2,023 2,580
Lai/(16) khac -3 -8B -0 -n
Lai/(f6) truéc thué 1346 1287 2,013 2,568
Thuédoanh nghiép =277 -254 -410 -523
Lai/(16) thuan sau thue 1069 1033 1603 2,046
Loiich cla cé dong thiéu sd 0 0 0 0
Loi nhuan sau CBTS 1069 1033 1603 2,046
Chi st hoat dong
(%) 2020A 2021A 2022E 2023E
Tang truéng doanh thu 3% 2% 40% 6%
Tang truéng EBIT -8% -7% 58% 27%
Tang truong EBITDA -7% -6% 57% 27%
Téng truéng LN sau CBTS -10% -3% 55% 28%
Ty suét loi nhuan gép 20% 8% 9% 20%
Tysust EBITDA 9% 8% 8% 9%
Tysust EBIT 9% 7% 8% 9%
Ty suét lgi nhuan trudc thué 9% 7% 8% 9%
Ty suét loi nhuan thuan 6% 5% 6% 6%
Luu chuyén tién té
(TyVND) 2020A 2021A 2022E 2023E
Lai trugc thué 1346 1287 2,013 2,568
Khau hao TSCH 72 75 84 16
(LAi)/16 tir HD dau tu 1 -29 -29 -29
Thay d8i vén luu déng 360 -1801 -2,556 43
(T)/G phaithu 7 -6 59 31
(T)/G hang tan kho 485 2,41 2914 91
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra -100 351 247 -246
(T)/G chi phi tra truéc -42 5 71 67
(T)/G ng ngén han khac 0 0 0 0
Dieu chinh khac HOKD 0 0 0 0
Luu chuyén tign HDKD 1497 17 -923 2,243
Pau tungén han 0 0 0 0
Pau trrtai san ¢ dinh -85 -63 -426 -520
B4t dong san dau tu 0 0 0 0
Pautuvao congtycon 0 0 0 0
Tai san khac 0 0 0 0
biéu chinh khac HPBT 1 n 48 48
Luu chuyén tign HD dau tu -84 -49 -377 -472
Thu céc khoan divay 7,433 7,756 10,975 12,045
Tracéac khoan divay -8,208 -6,876 -9,877 -n4n
No phai tra khac 0 0 0 0
T/(G) vén CSH 46 0 141 0
Cétic datra -355 =77 -364 -485
Diéu chinh khac HBTC -1 -2 0 0
Luu chuyén tign HB tai chinh -1085 702 2,45 49
Luu chuyén tién trong ky 327 -65 844 1920
Tién dau ky 95 422 358 1202
Tién cudi ky 422 358 1202 3,122

(TyVND) 2020A 2021A 2022E 2023E
Téng tai san 8,483 10,547 14,614 13,545
Tai san ngén han 7,44 9,220 13,087 1679
Tién & twong duong tién 422 358 1202 0
DPau twngén han 0 0 0 0
Khoan phai thu 68 60 18 87
Hang tén kho 6,546 8,687 1,601 1410
Tai san ngan han khac 08 116 66 182
Tai san dai han 1339 1327 1527 1866
Khoan phai thu dai han 77 84 0 0
Taisan cé dinh 281 259 507 786
BDS dautu 0 0 0 0
Tai san d& dang dai han 33 31 31 31
Dau tu dai han 395 395 395 395
Loi théthuong mai 0 0 0 0
Tai san dai han khac 552 557 594 654
No phai tra 3,241 4,530 6,066 6,654
No ngén han 3,232 4,521 6,054 6,641
Phai tra nguoi ban 482 689 935 689
KH tra tién truoc 0 0 0 0
Vay ngan han 1839 2,722 3,819 4,453
Khoan dy trir déc biét 0 0 0 0
No ngan han khac on 110 1299 1499
Ng dai han 9 9 n B
Khoan phai tra dai han 0 0 0 0
Vay dai han 0 0 0 0
No dai han khac 9 9 n B
Von chu sé hiru 5,242 6,017 8,551 9,963
Vvéngép 2276 2,276 2,426 2426
Thing duvén cé phan 991 991 2,252 2,252
C6 phiéu quy 3 (5) 5) (5)
L&i chua phan phai 1605 1954 2,987 4,285
Vén va quy khac 373 801 890 1004
Loi ich ¢ dong thiéu s 0 0 0 0
Téng ng & vén 8,483 10,547 14,616 16,617
Chisd chinh
(x, %, VND) 2020A 2021A 2022E 2023E
Chi sb dinh gia
PIE 88 231 B3 »7
P/E phaloang 88 231 B3 »7
P/B 35 36 30 38
PIS 11 11 09 08
EV/EBITDA 7 20 B n
EV/IEBIT B 21 u n
L&i coban/cp (EPS) 4,308 4,161 6,608 8431
Cé tic/cp (DPS) 1560 779 1500 2,000
Ty léchitracé tac (%) 45% 35% 35% 35%
Chi sé kha nang sinh loi
ROE 20% 8% 22% 22%
ROA 1B% 1% B% 5%
ROIC 5% 2% 1B% 4%
Cau trc tai chinh
Téng ne phai tra/Vén CSH 06 0.8 0.7 0.7
TS thanh toan hién thoi 22 20 22 18
TS kha nang tra @i vay 9.7 B3 n8 n9
Chi sb hoat dong
Hé sé vong quay tai san 08 21 22 23
Hé s8 vong quay phai thu 7 308 308 308
Hésé vong quay HTK 23 21 22 22
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 - Ngan hang, Bao hiém & Chiing khoan

tungna@kbsec.com.vn

Pham Hoang Bao Nga

Chuyén vién cao cap - Bat ddng san, Xy dung & Vat liéu xay dung

ngaphb@kbsec.com.vn

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

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Dic Huy
Chuyén vién phan tich - Ngan hang, Bao hiém & Chiing khoan
huyndl@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, Héa chat
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc, Thay san & Dét may
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 Blic 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 Ca 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 cta 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.
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