Bao cao phan tich

09/01/2017

banh gia

TANG TY TRONG
HOSE: PNJ

Kinh doanh vang bac da quy

Gia thi trwong (VND) 69.800
Gia muc tiéu (VND) 77.300
Ty |é tang gia binh quén ndm 14%
Suét sinh loi cé tuc 2%
Suét sinh @i binh quan 16%
\?Nog Biéu dé giao dich
88 4 - 600
- 500
- 400
- 300
- 200
- 100
0
'000
shares
Dién bién gia cé phiéu (%)
YTD 1T 3T 12T
Tuyét doi 4% 0% -9% 66%
Twong doi 1% -4% -8% 47%

Nguén: StoxPlus, so véi VNI

Thong ké 13/09/2016
Théap/Cao 52 tuan (VND) 80,800 / 39,300
SL Iwu hanh (triéu cp) 98.27
Vén héa (ty déng) 6,771
Vén hoa (triéu USD) 305
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Bao céo cap nhat

CTCP Chirng khoan
KIS Viét Nam

trueﬁriend K I

Céng ty Cé phan Vang bac Pa quy Phu Nhuan (HSX:
PNJ): Pong lwc tir viéc mé réng cira hang va thi phan.

Thuan lgi:

Thi trwdng trang stre Viét Nam phan manh cao véi khoang 80% thi phan thudc
céac clra hang nhd 18, 1a co héi cho cac chudi ban 18 I¢n nhw PNJ (hién chi mai
chiém thi phan wéc tinh 5.6%).

Thong tw 22/2013 siét ch&t quy dinh vé chat lwgng san pham trang strc, gitp
tang nang lwc canh tranh cta PNJ (doanh nghiép san xuét va kinh doanh
chudi I&n nhét Viét Nam) so véi cac clra hang nhé.

PNJ sé& day manh viéc phat trién chudi ban 1é trong cac ndm t&i. Bén cudi ndm
2016 thi PNJ c6 219 ctra hang, 16n gép 4,6 lan doanh nghiép th hai.

PNJ sé chu trong phat trién kinh doanh trang sirc trong cac ndm téi, mang lai
lgi nhuan gbép cao hon.

Trong dai han, van héa tich trir vang va st dung vang trang strc clia ngudi

dan Viét Nam dam bao thj trwrng 6n dinh cho PNJ.

Bat loi:

Kim cwong, da quy va vang, cé gia ca bién dong Ién, chiém 90% chi phi san
xuét ctia PNJ.

Viéc khéng dwoc nhap khau vang dé ché bién trang stic lam han ché kha
nang kinh doanh ctia PNJ do khéng cht ddng dwoc ngudn nguyén liéu.

Nhu cau tiéu thu vang trang strc Viét Nam dang c6 dau hiéu chirng lai sau khi
tang trong 5 nam lién tuc. Nhu ciu trang strc Viét Nam trong 9 thang 2016 la

khoang 11.5 tan, gidm 1,5% so v&i nam truéc.

Khuyén nghi: Chung t6i danh gia cd phiéu PNJ tai mic 77k VND trén mdi cb

phan cubi ndm 2017, dwa trén phwong phap so sanh dinh gia P/E, Igi nhuan ky
vong dat 16% so v&i gia thi trudng & 69.8k VND. Khuyén nghi TANG TY TRONG.

Ty dong 2014 2015 2016E 2017E 2018E
DT Thuan (ty déng) 9,199 7,708 8,529 9,834 11,187
Tang truéng (%) 3% -16% 11% 15% 14%
LN hoat déng (ty dong) 404.7 628.9 766.3 879.3 11,0193
Bién loi nhuan (%) 4% 8% 9% 9% 9%
LN khac 0.14 -350.74 -46.37 0.00 -93.87
LNST (ty dong) 255.9 152.3 515.0 650.2 735.9
Bién loi nhuén (%) 3% 2% 6% 7% 7%
SLCP Iwu hanh (triéu cp) 76 98 98 108 108
EPS (hiéu chinh, VND) 2,673 1,346 5,037 5,831 6,624
Tang truéng (%) 49% -50% 274% 16% 14%
ROE (%) 20% 11% 34% 29% 24%
N’ rong/VCSH (%) 95% 88% 64% 2% -12%
PE (x) 25.4 50.5 13.5 11.7 10.3
PB (x) 3.96 4.79 4.02 2.64 2.19
EV/EBITDA (x) 18.2 12.0 9.7 7.4 6.0
C6 tirc (VND) 3,200 300 2,500 1,500 1,500
Suét sinh loi cé tikc (%) 4% 0% 4% 2% 2%

Trang 1



B&o céo phan tich — PNJ — TANG TY TRONG

CTCP Chuwng khoan KIS Viét Nam
Thi trwéng vang trang stec thé gi¢i va Viét Nam.

Thi trwéng vang thé giéi.

Vang la mét loai kim loai c6 lich st st dung tir lau d&i va cé muc dich st dung
phong phd. Bén canh ché tac dd trang strc, st dung trong san xuét cdng nghiép,
vang con dwoc coi la dang tai san tich trl¥ gia tri clia cac ngan hang trung wong va
nha dau tw tai chinh.

Tdng ngudn cung vang hang ndm trén thé gi¢i dat mic trung binh khodng 4,000 tan
trong 10 n&m qua. Trong dé ngudn cung tir khai thac chiém hai phan ba tdng nguén

cung, hoat déng tai ché vang chiém phan con lai.

Hinh: Chuéi gia tri ciia vang thé gi&i 2015
Nguén: WGC, KISVN tbéng hop.
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BAO CAO PHAN TiCH

Séan xuét trang strc ludn la stre cdu chi phdi dbi véi nhu cau vang. Trong 5 ndam gan
day (2011-2015), nhu cau trang strc ludn chiém hon 50% nhu cau vang thé gidi.
Nguén gbc clia nhu cau nay 1a su tdng trwdng kinh té, gia tdng thu nhap ngudi dan,

dac biét 1a & cac nén kinh t& mai ndi nhw Trung Québc va An Do.
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Tiéu thu vang Viét Nam.

Tiéu thu vang theo quéc gia 2015 (tdn) Twong tw thé gidi, thi truéng vang & Viét Nam c6 lich st 1au ddi. Thoi ky truéc day

China % 085 nhu ciu s dung vang cua Viét Nam chi yéu 1a cho muc dich lwu triv va dau tw, con
India I 549 tiéu dung vang trang strc chiém ty trong nhéd trong tdng nhu cau vang. Tuy nhién, dé
USA Il 193 2 . seog e aX s oo . 5\ gia ~ . ~ x Il N
Germany W 124 oOn dinh gia tri dong ndi té, chinh phu Viét Nam da cé nhirng no Iwc chor?g lai tlnl?
Thailand Wl 90 trang “vang hoéa” (vd: Nghi dinh 24/ND-CP nam 2012) - “USD hdéa” cla nén kinh té
T:f::;: 325 va da dat dwoc nhirng thanh tich nhat dinh trong 5 nam qua. Nhu cau diing vang
Iran W 71 miéng dé tich trir va dau tw ngay cang gidm qua cac nadm, tir murc tiéu thu cao 90,61
Vietnam W 63 tAn ndm 2011 thi chi con 47 tAn nam 2015 va trong 9 thang 2016 chi tiéu thu 29,5
Indonesia M 59 . s 3
UAE B 58 tan (theo WGC). Bong th&i nhu cau vang trang strc dang cé xu hwéng tang nhe phu
Hong.. W 53 hop v&i sw phat trién kinh té va thu nhap cta ngudi dan.
Switzerl... ll 50
Russia M 46 San lwong tiéu thu vang miéng & trang strc VN (Dv: tan)
Egypt W 41 Nguén: WGC & PNJ
Pakistan W 36 100 90.61 88.00 8
UK B 35 — . 7
Japan I 33 80 r3.84 6
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mmmm Trang sirc == \/ang miéng Ty lé vang miéng/ trang strc

Trwéc 2013, gia vang trong nuwéc Viét Nam lién thong véi gia qubc té va it cd sw
chénh léch nhw cac hang héa co ban khac. Tuy nhién ké tir khi cé Nghi dinh sé
24/ND-CP n&m 2012 c6 hiéu lwc, hoat ddng san xuét vang miéng va viéc xuat khau,
nhap khdu vang nguyén liéu thanh hoat dong doc quyén do NHNN quan ly. K& tir do
lam cho gidm manh tinh trang dau co vang, nhu cau vang miéng gidm manh, tao ra
céc chénh léch gia vang trong nwéc va quéc té.

Biéu dé gia vang Viét Nam & Thé gi&i (VND)
Ngudn: tygia.com

40,000 ‘
38,000 1.266.4
. 36,240 13258 i =
36.000 6 WD 400 _ 35650 35750
’ 1:2302 1,233 21en. 1 25W
34,000 33,080, 5 LR 433N20, 1215 Sl | e 11208 4
32,200 11785 ‘ ¥ e V'Vl “
32,000 ¥ : w.j 2
1 oel-s‘,lj |
30,0006
o ‘
28.000 :
26,000 ‘
P\° o\® A e o AS N Wo AO \\o e
\ ) >\ A\ R 1\ @ ) o K 2
b ¥ “BQ ,\;’9 'ls(\ a\ ©° 0‘3"\\ 0(1‘() 0-‘-‘6 \'2-‘\ 2o 0 N
- SJC == USD/oz

Viét Nam c6 mot s6 mé khai thac vang trong nwéc. Tuy nhién, 2 md vang san xuét
quy mo Ién nhét 1a Béng Miéu va Phuéc Son xuat khdu 100% vang khai thac dwoc,

BAO CAO PHAN TiCH Trang 3
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Céac md vang khac cé quy mé nhd nén kha nang cung &ng cho nhu cau san xuét

trang strc la khdng dang ké.

Do nha nwéc doc quyén nhap khau vang nén hién tai nguén vang nguyén liéu dau
vao cla tat ca cac doanh nghiép ni¥ trang trong nuwéc (bao gdm PNJ) dén tlr cac
dau méi trong nwéc da thu mua tir cac khach hang vang lai. Biéu nay dan dén rdi ro
cho cac doanh nghiép nir trang trong nwéc 1a khé kiém soat dwoc chat lwong ngudn
nguyén liéu vang dau vao, déng thdi véi tinh trang gia mua vang trong nwéc thwong
cao hon gia thé gi¢i ma khéng dwoc nhap khau vang dé san xuat niv trang thi lam

cho ni trang Viét Nam khong cé kha nang canh tranh khi xut khau ra nwéc ngoai.
Tiém nang cua thj trwéng trang sdec Viét Nam.

So vé&i nhiéu nwéc trén thé gidi thi thi triedrng vang trang strc cla Viét Nam chi dang
Dan sé Viét Nam (triéu nguoi)

Nguén: SGO & giai doan so khai va méi phat trién manh mé trong 5 nam gan day. Ngoai PNJ c6

91.71 lich st thanh lap dwoc 28 nam tudi thi cac tén tudi Ion khac nhw Doji Jewelry, SJC

I Jewelry... Trong cac yéu té anh hwéng dén nganh vang trang strc thi quy mé tang

Cagr: 1.08% 90.73

89.76
87.86 I I

2011 2012 2013 2014 2015 Theo World Gold Council thi mirc tiéu thu vang trang strc binh quan dau nguoi cia

trwdng dan sb, thu nhap va xu hwéng tiéu dung la nhivng déng luc chinh thac day
nganh trang sirc phat trién.

Theo Tdng cuc Théng ké thi Viét Nam c6 quy mé dan sb 1a 91 triéu ngudi véi 70%
dan sb thudc nhom tudi tir 15 dén 64 tudi, ndm trong do tudi lao déng. Trong doé co

51% dan sb 1a nir, tao ra lyc lwgng mua sam trang strc déi dao.

Viét Nam con thap so véi cac nwéc trong khu viee. Nam 2015, tiéu thu vang trang
strc binh quan dau nguwdi Viét Nam 1a 6.2 USD/ ngudi kha thap so véi mot sbé nwéc
nhap khau vang Ién & Chau A, nhw HongKong véi 263 USD/ nguoi. Diéu nay la do
mirc thu nhap GDP binh quan dau ngudi cta Viét Nam thudc mire thdp chi 2,050
USD/ngudi so véi 40,170 USD GDP/nguoi clia Hong Kong. Ngoai ra, xét vé ty 1é
chi tiéu trang strc/ thu nhap GDP ngwoi cha Viét Nam thudc dang cao trong khu
vyre, dat mire 0.3%/GDP, chi thua HongKong véi mirc 0.66%, diéu nay cho théy van

hoéa cda Viét Nam chi tiéu nhiéu cho vang.

GDP BINH QUAN / NGUOI TIEU THU VANG TRANG SUPC / NGUO'I
Ngudn: WGC & BCTN PNJ Ngudn: WGC & BCTN PNJ
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mmmm GDP/ngudi (USD) 2014 Cagr (2010-2014
GDP/nguoi (USD) 20 agr ( ) ——Ty I& chi tiéu Trang strc/ GDP binh quan
Trang 4
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BAO CAO PHAN TiCH

Thi tredng trang stpc Viét Nam — phan manh rat cao. Theo wéc tinh cta Hiép hoi
Kinh doanh vang Viét Nam va PNJ thi cac doanh nghiép trang strc I6n - c6 chudi
ctva hang (nhw PNJ, DOJI, SJC, B&o Tin Minh Chau...) chi chiém khoang 20% thi
phan, 80% thi phan con lai thudc vé cac cong ty nhéd 18, ctra hang gia dinh. Do thi
trwdng phan manh cao, nén sé liéu clia cac clra hang nhé 1& trong nwéc khd xac
dinh. V&i sy tac dong clia Thong tw 22 v& dam bao chét lwong trang stre ban ra thi
nhiéu kha nang cac doanh nghiép 16n cé thwong hiéu va tiém lwc tai chinh sé& dan
lay di thi phan cta cac doanh nghiép nhé. Thuc té, doanh thu ban 18 trang strc cla
PNJ tdng manh ké tir khi TT22 c6 hiéu lwc.

Thi phan trang strc Viét Nam
Nguén: VGTA& PNJ .

= Clra hang nhd |é = PNJ = DOJI, SJC, BTMC...

R

Théng tw 22/2013/TT-BKHCN — Cdng bang hon cho cac céng ty
trung thwec

Tém tét ndi dung chinh tac ddng dén thi trwdng trang stre cla Thong tw 22/2013/TT-
BKHCN:

- P6i v&i nha san xuét va kinh doanh trang stre: Chi co s& phai ddm bao san
phdm, hang héa dat yéu cau cac chi tiéu ky thuat theo tiéu chudn co s& da xay
dung va cong bd. Khi kinh doanh phai ghi trén nhan vang trang src, mj nghé
nhirng noéi dung cu thé nhu: tén hang héa, ham lwong vang, khéi lwong vang va

cac vat liéu khac trong san pham....

- Can s dung trong kinh doanh vang phai dwoc kiém dinh tai t chirc kiém dinh
doc lap dwoe cong nhan hodc chi dinh.
- T6 chirc, ca nhan vi pham quy dinh cia Théng tw 22 cé thé bi x& phat v&i mire

100 triéu déng hodc murc tdi da dén 05 lan tdng gia tri hang héa vi pham....

Thi trwwong trang strc Viét Nam trwéc khi c6 thong tw 22: hoat dong kinh doanh
vang trang strc khéng dwoc quan ly chat ché vé tiéu chuan va chéat lwgng sédn pham

v&i hon 10.000 co sé kinh doanh vang nhé 1&: Vi du nhw sédn phdm trang strc dong

Trang 5
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Thif bay, 18/6/2016 | 00:22 GMT+7 HIECIEd
Hang chuc doanh nghiép bi xt phat
do kinh doanh vang 'non’

47 doanh nghiép kinh doanh vang & Dong Nai bi phat hién hang "non
dé tudi" so v&i chit lwong céng bé.

Hon 600 co s& bi xtr phat do vi pham trong
kinh doanh vang

Trung tam Tin biic VTV24  Cap nhat 09:16 ngay 06/12/2016

Mét s6 dong thai xir phat cia nha nwéc vé
vi phat TT22

+ Trong ndm 2015, ca nwoc x& phat hanh chinh
63 co s& vi pham théng tw 22.
+ Trong théng 6/2016 Pdng Nai xi¥ phat 35DN
vi pham chét luong vang sé tién 1.1 ty déng.
+ Ttr thang 7-9/2016, co quan chirc nang phat
629 co s6 trén toan quéc vi pham théng tw 22
s6 tién 4.2 ty déng.

Co ciu doanh thu theo san pham
Ngudn: PNJ.

ETrang st'c vang B Trang strc bac

Vang miéng m Khac
29%
78% [ 79%
S57% [ 55%

2011 2012 2013

2014

2015 2016F
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CTCP Chuwng khoan KIS Viét Nam
mac 18K, theo tiéu chudn québc té phai co ty 1& vang rong 75%, nhwng tai cac ctra
hang kim hoan nhé I ty 1& nay chi phd bién & muic 54%-68%, tham chi 54-60%.
Nguwoi tiéu dung thweng phai ban trang stre tai noi ho d@ mua nhwng nhiéu ldc bi
méat dén 40-50% gia tri.

Sau khi thong tw 22 c6 hiéu lwc vao 01/06/2014: thj trwdng vang tuy cé sy
chuyén hwéng kha cham nhwng cling dang dwoc di vao né nép hon. Theo Hoi My
nghé Kim hoan Pa quy TP HCM (SJA) thi nhiéu doanh nghiép san xuét kinh doanh
vang trang strc tam ngwng hoat déng do khéng thuc hién dwoc ding quy dinh dé
canh tranh vé&i cac doanh nghiép lon.

O hwéng nguoc lai thi cac doanh nghiép c6 quy mé Ién nhw PNJ, SJC, DOJI... la
dwoc huéng lgi 16n tir thong tw 22. Sy quan ly thi trwdng tét lam nguwoi dan tin
twéng hon vao chudi clra hang cla cac don vi co uy tin hon la cac clira hang gia
dinh. Ngoai ra v&i lgi thé vé quy mo sdn xuét va quan ly chuyén nghiép thi cac clra

hang nhé kho cé thé canh tranh vé& mat chi phi so v&i cac doanh nghiép I&n.

Co quan chirc nang sau moét thoi gian cho cho cac doanh nghiép nhé Ié thich nghi
véi quy dinh ctia théng tw 22, thi tir ndm 2015 dén nay cac co quan quan ly d3 siét
chat viéc kiém soat thwe hién dung quy dinh chat lwgng vang trang strc. S6 lwong
doanh nghiép bi xt phat vi phat ngay cang nhiéu hon trong 2 ndm qua nham bao
dam loi ich chinh dang clia ngwdi tiéu dung. Tuy nhién dén dot kiém tra trong thoi
gian tir thang 7-9/2016 van con 629 co s& bi xt phat, trong d6 c6 15% co' sé bj phat
vi vi pham chét lwong ham Ilwong vang. Cho thay thj trwéng vang con chwa dwoc

hoan toan minh bach va co quan quan ly sé tiép tuc siét chat trong thoi gian toi.
Phu Nhuan Jewelry — Hoat déng kinh doanh chinh.

Céng ty PNJ la doanh nghiép hoat dong chinh trong linh vyc kinh doanh vang
miéng va trang strc v&i 28 ndm kinh nghiém. Trong n&m 2015, HDQT ctia PNJ chi
trwong gidm ty trong kinh doanh vang miéng do day la mang kinh doanh chiu nhiéu
anh hwdng béi bién dong gia thi trwong cling nhw ¢ ty suét loi nhuan gop thép,
thay vao d6 PNJ xac dinh s& didy manh kinh doanh dong hang trang strc trung va

cao cép. Hién tai PNJ dang c6 cac mang kinh doanh chi lyc nhu sau:

- Kinh doanh vang miéng: Day la mang kinh doanh lau d&i cia PNJ, tuy nhién
murc loi nhuan gop rat thap (ndm 2015 wéc tinh 0.76% loi nhuan gop) va bi nha
nwéc quan ly chat viéc kinh doanh nén ty trong déng gop doanh thu ctia vang miéng
véi PNJ ngay cang gidm qua cac nam. Nam 2016, mang kinh doanh nay dy doan

chiém 19% doanh thu nhwng chi chiém 1% loi nhuan gop cla toan PNJ.

- Kinh doanh trang strc: Day 1a san pham chu lwvc déng gop khodng 81% doanh
thu va 98% vao lgi nhuan gép cda PNJ, v&i phan khic tap trung vao thj trwong

trang strc trung va cao cap. Trong kinh doanh trang sirc c6 2 hoat déng chinh la:

Trang 6



B&o cao phan tich — PNJ —= TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

Hé théng cira hang PNJ
Ngudn: PNJ

BAO CAO PHAN TiCH

+ Gia cong trang strc: Dbi twong khach hang la cac doanh nghiép vang trang
strc trong nwéc va nudc ngoai. Cac san pham gia cong cho khach hang trong nwéc
thwong thudc phan khic clp thap nén it canh tranh truc tiép dén san phadm cua
PNJ. Mtrc loi nhuan gdp mang nay khodng tir 4%-5%. V& hoat dong gia cong xuét
khau chuing tdi cho réng trong thoi gian t¢i déng gop clia xuét khau trong doanh thu

PNJ sé khong dang ké do tap trung ngudn lwc cho phat trién thj triedng ndi dia.

+ Ban & trang strc: San pham cé thwong hiéu “PNJ” va PNJ hién c6 219 ctra
hang ban Ié trén toan quéc. PNJ c6 nhiéu san phdm phuc vu cho nhiéu nhém dbi
twong khach hang khac nhau (PNJ Silver cho déi twong gidi tré, PNJ Gold cho déi
twong n da di lam, CAO Fine Jewellery cho déi twong thu nhap cao). Mic lgi

nhuan gdp mang nay tét nhat véi khoang tir 25-27%.

- Cac hoat dong khac: Ngoai hoat dong chinh la trang strc thi PNJ con kinh doanh
phu kién thoi trang, hang tiéu dung cao cép va dich vu kiém dinh vang & da quy.

Tuy nhién cac mang kinh doanh déng gop khong dang ké cho PNJ.

PNJ — Chién lwgrec day manh chudi ban 1é cé thwong hiéu.

DAy manh phat trién chudi ctra hang ban 1é va chiém thi phan

Theo wéc tinh clda Hiép hoi Kinh doanh vang Viét Nam thi cac doanh nghiép trang
strc In, cé chudi clra hang chi chiém khodng 20% thi phan, 80% thi phan con lai
thudc vé cac cong ty nhé I8, ctra hang gia dinh. Theo wéc tinh ctia PNJ thi doanh
nghiép dang chiém 28% trong sb 20% ndi trén, nghia la PNJ chi chiém khoang
5,6% toan thj trwéong trang strc Viét Nam va dang la cong ty cé thi phan 16n nhat
trong nganh. Do d6, kha nang d& PNJ nang cao thi phan, chiém Iinh thi trwéng 1a c6
co s& trong twong lai.

Thuc té trong 4 ndm qua PNJ d3 tich cwc mé thém cac clra hang mai dé phat trién
hé théng ban 1& dén nguwoi tiéu dung. Trong ndm 2016 mé thém dwoc 25 clira hang
mé&i dé dat mirc 219 clra hang, ké hoach mé cira hang dén 2019 sé& mé rong duoc

320 ctra hang. Hién tai, hé théng ban 1é ctia PNJ tap trung & mién Nam va Trung.

Ké hoach mé réng hé théng cira hang
Ngubn: PNJ.
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300
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255
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150
100
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B&o cé&o phan tich — PNJ — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

Thi phan PNJ trong doanh nghiép trang
Nguén: PNJ

30%

25%
21%

20%

15%  13%  13% 1., 14%
10%

5% I

0%

D&i v&i m& mét clra hang ban 1&, PNJ cho rang khoé khan I&n nhat 13 tim kiém mat
bang phu hop, PNJ phai canh tranh thué mé&t bang véi cac doanh trang strc khac va
cac chubi ban I& clia cac nganh hang khac. Tuy nhién véi tim lwc tai chinh va kinh
nghiém ctia minh, ching t6i cho rdng PNJ cé thé hoan thanh dwoc ké hoach mé
réng hé thdng ctra hang. Theo ké hoach mé ctra hang thi mdi ctra hang mé mai sé
c6 khoang thdi gian tir 12-18 thang dé hoa vén. Thuc t&, PNJ cho biét hién cac cira

hang ctia PNJ déu c6 lgi nhuan.

V6i sb lwong 219 clra hang trong 2016, PNJ 16n gép 4.6 1an sb lwong clra hang
clia doanh nghiép th 2 la SJC. Véi chién lwgc mé rdng hé thdng ban 18 nhw trén
thi chung t6i cho rang PNJ sé tiép tuc chiém thém thi phan trong thi truéng trang
strc Viét Nam.

strc theo chubi S6 lwong ctra hang mét s6 doanh nghiép
Ngudn: KISVN téng hop.

BenThanhJC 1 4

28% Vietinbank LTD B 5

25% BTMC (*) B 5
MiHongLTD W 6
NgocHai LTD M 8
Sacombank JC I 11
Agribank JSC 1l 12
NgocTham LTD WHE 14
DOJI I 27
SIC W 47

2010 2011 2012 2013 2014 2015 2016F PNJ 219

BAO CAO PHAN TiCH

(*): B&o Tin Minh Chau chi tinh cta hang cé thuwong hiéu Bao Tin
Minh Chau, cac ctra hang gia cong sé khong dwoc tinh vao.

DPong lwc tang trwdng dén tir ban Ié trang sirc vang

Nho sw phat trién ctra hang, thi phan va nganh kinh doanh trang strc nén mirc do
tang trwdng doanh thu ban Ié trang strc vang ctia PNJ thwdng xuyén duy tri & mic

kha cao trong 3 nam gan day, to 27%-45%.

Nam 2016, theo WGC, nhu cau vang trang strc clia Viét Nam c6 diu hiéu chirng lai
trong nam 2016, giam 1.7% so v&i nam 2015. Tuy nhién doanh thu ban & 2016 cla

PNJ wéc tinh van ting 27% so vai cung ky.
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BAO CAO PHAN TiCH

Tang trwéng doanh thu ban 1é trang sirc vang

Ngudn: PNJ

4,500 4109  50%
4,000 45%
3,500 39% 3,240 40%
3,000 35%
2,500 27% 30%
25%
2000 1519 1,550 20%
1,500 15%
1,000 10%

500 5%

- 0%

2011 2012 2013 2014 2015 2016F

mmmm Doanh thu ban Ié trang sirc vang e Tang trrdng

PNJ — Tho&i vén ngoai nganh dé giam rai ro va thay déi co’ cau
san pham dé tang lai gop.

Tép trung vao hoat déong kinh doanh chinh

Trwdc day PNJ cé rat nhidu khoan dau tw tai chinh thudc nhiéu nganh nghé khac
nhau tlr xang dau, ngan hang, khach san dén bat dong san. Tuy nhién trong 5 n&m
trd lai day thi PNJ da coé nhivng bwéc thoai von lién tuc cac hoat dong dau tw khac,
hién tai chi con khoan dau tw vao ngan hang Béng A la chwa thoai vén dwoc do
ngan hang nay dang bi kiém soat d&c biét. Khoan dau tw ngan hang Bong A phai
lap dw phong toan bd 100% lam &nh hwéng I&n dén loi nhuan 2015 va dau nam
2016. Khoan dau tw cudi cung la Dong A Land da thoai vdn va ghi nhan 2 ty loi
nhuan vao quy 4/2016. T nam 2017 tr& vé sau thi PNJ sé& chi c6 hoat dong kinh
doanh chinh la trang strc, mang kinh doanh dang c6 murc tédng trwdng manh trong

cac ndm gan day.

Co cAu Loi nhuan truéc thué PNJ (ty dong)

Ngu6n: PNJ & KISVN 682
650
644
450 310 335
233
250
197
50
m— (38)
2012 2013 2014 2016F

(150)
(350)

mmmm Kinh doanh chinh =mmm Hoat dong dau tw va thanh ly (*) ====Tbng LNTT

(*) Hoat déng dau tw va khac: 1a Loi nhuan tir thu tir ¢d tire, thoai vén, ban bat dong
san va chi phi dw phong tai chinh.
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B&o c&o phan tich - PNJ — TANG TY TRONG CTCP Chitng khoan KIS Viét Nam
Loi nhuan gop tang trwéng manh nh& chuyén dich co’ cidu san pham

) Trong 5 nam gan day thi PNJ da tap trung manh vao kinh doanh cac sadn pham
So lweng & gia tri binh quan trang L A TR e . L

strc tiéu thu trang strc c6 gia tri cao, ty suat Ioi nhuan tot tam 25% cai thién manh lgi nhuan gop.

Nguén: PNJ & KISVN

. s Loi nhuan gop chi tr mirc 550 ty nam 2012 véi ty suat 8% da tang manh 1én mac
SO lwgng (cai)

2 500 580 285 1,376 ty nam 2016 vai ty sudt 16%. Chung t6i cho rang s tang trwéng cla mang
2000 2.80  doanh thu trang strc sé& van tiép tuc trong thdi gian t&i vang mang lai két qua kha
2.5 quan hon cho PNJ.
1,500 2.70
1,000 2.65 5 x Tang trwwédng doanh thu trang strc va lai gop
260 bvt: Ty dong Ngudn: PNJ :
500 255 10,000 20%
’ 16%
- 2.50 8.000
2013 2014 2015 15%
£ s 2 . 6,000
mmmm SO san pham banra 10%
== Gia tri 1 trang strc (triéu/sp) 4,000
2,000 1,376 5%
- 0%
2012 2013 2014 2015 2016F
mmmm Doanh thu mmmm Doanh thu trang stre
Loi nhuan gop =Ty suét loi nhuan gop tdng

Hoat déng kinh doanh

Trong nam 2016, PNJ wéc tinh sé dat dwoc 8,529 ty ddng doanh thu va 610 ty déng
lgi nhuan trwéc thué, dat twong wng véi 97% ké hoach doanh thu va 132% ké
hoach Igi nhuan nam. Chung téi wéc tinh hoat ddng kinh doanh ctia PNJ trong cac

nam t&i sé nhw sau:

Chi tiéu 2016F

Sé lwong ctra hang 194 219 255 291 320
Doanh thu trung binh/ctra hang (ty/CH)(*) 17 19 21 23 25
Doanh thu ban Ié trang strc 3,240 4,109 5,263 6,606 7,991
Doanh thu gia cdng trang strc 2,950 2,799 2,899 2,902 2,739
Téng Doanh thu trang sirc 6,190 6,908 8,162 9,509 10,730
Lei nhuan gbp trang surc (**) 1,139 1,348 1,593 1,856 2,094
Doanh thu ban vang miéng 1,518 1,621 1,672 1,678 1,603
Loi nhuan gdp vang miéng 30 28 17 17 16
Toéng doanh thu 7,708 8,529 9,834 11,187 12,333
Téng loi nhuan gop 1,169 1,376 1,610 1,873 2,110

(*) téc d6 trung binh tdng doanh thu/clra hang 1a 10%/nam.
(**) Ty lé 1ai gop trang strc 2017-2019 khoang 20% - bang nam 2016.

Tinh hinh tai chinh
V& co cAu tai sam, hang tén kho (khodng 2,469 ty ddng tai 30/09/2016) chiém ty

trong I&n nhét va chiém 78% tdng tai san, v&i déc thu 1a doanh nghiép trang stic

nén hang ton kho PNJ chl yéu sé la cac sdn phdm vang — da quy nén khong cd rdi

BAO CAO PHAN TiCH Trang 10



B&o cé&o phan tich — PNJ — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

ro vé& bi mat phdm chat hang héa, chi co rii ro vé gia ca thi trwong bi bién déng.
Ngoai ra do méi clra hang déu phai lwu trir s6 lwong hang héa nhét dinh dé kinh
doanh nén ty trong hang tén kho ctia PNJ cao trong tong tai san la phu hop.

Trong co' ciu ngudn vén ctia PNJ thi ¢é 49% la t& vén chi s& hiru, 38% la vay va

trai phiéu, 13% la ngudn khac. Hé sé ng' vay/VCSH chi khoang 78%, cho thay kha
nang thanh toan tét.

Co céu tai san 30/09/2016 Co’ cau ngudn von 30/09/2016
Nguén: PNJ Nguén: PNJ

= Hang tdn kho = Tai san cb dinh = Tai san khac = V6n chl s& hitu = Vay va trai phiéu = Phai trd khac

Ticker

binh gia

Gia dinh rdng PNJ s& phat hanh thanh cdng cb phiéu riéng I1& véi gia gan bang gia
thi trworng 1a 65k/cp, gia thap nhét trong 3 thang gan day. Mdc lgi nhuan dy phéng
dat 650 ty ddng nam 2017, EPS pha lodng ctia PNJ sé& dat 5,831 déng. Tai mic gia
hién tai 69k/cp PNJ dang giao dich mirc 11.9 1an loi nhuan. Dung phuong phap so
sanh PE v&i cac doanh nghiép nganh trang sirc trong cac thj trwéng méi ndi & khu
vire Chau A (khéng tinh thi trwéng Trung Québc do mirc PE qua cao), ching tdi dinh
gia cb phiéu PNJ & mirc 77k/cp vao cubi ndm 2017. Tinh thém 2% loi suét cb tic,
loi nhuan ky vong dat 16%. Khuyén nghi TANG TY TRONG.

Vén héa (tr

RJEX IN Equity
PCJL IN Equity
590 HK Equity
116 HK Equity
PAD MK Equity

Tén cong ty Quéc gia USD) P/E
RAJESH EXPORTS LTD An Do 1,920 12.2
PC JEWELLER LTD An Bo 1,042 17.2
LUK FOOK HOLDINGS INTL LTD HongKong 1,506 12.7
CHOW SANG SANG HLDG HongKong 1,234 12.4
PADINI HOLDINGS BERHAD Malaysia 380 12.6
Trung binh P/E theo vén héa 13.24
EPS 2017 cua PNJ 5,831
Gia hop ly cudi 2017 ctia PNJ 77,300

BAO CAO PHAN TiCH

Nguén: Bloomberg, 27/12/2016
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B&o cé&o phan tich — PNJ — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

Co’ cau chi phi PNJ
Nguén: PNJ.

= Pa quy & kim cwong
= Vang
Chi phi khac

BAO CAO PHAN TiCH

RUi ro dau tw.

Bién dong gia ca nguyén vat liéu

Trong co cAu gia vén trang strc clia PNJ thi ty trong I&n nhat 1a da quy — kim cwong
v&i 60% gia vén, vang chiém 30%, con lai 10% la chi phi nhan céng. Do dé sy bién
dong vé gia nguyén liéu nhw vang, kim cuwong, da quy... co tac dong Ién dén két
qué kinh doanh ctia PNJ. Chi phi NVL chiém 89% trong chi phi san xuét va kinh
doanh nam 2015 cda PNJ.

Du6i sw quan ly clia nha nwéc thi hdu nhw gia vang cla Viét Nam it c6 sy lién
théng véi gia vang qubc té, va co sw 6n dinh hon so v&i qubc té. Trong nam 2016
gia vang Viét Nam chi giao dong trong bién d6 hep 10% quanh mc 34 triéu/ lvgng,
han ché dworc rdi ro bién dong gid vang té¢i PNJ. Tuy nhién sw quan ly chét cla
NHNN ciing khién gia vang Viét Nam thwdng cé xu hwéng cao hon nhiéu so véi thé
gi¢i do ngudn cung han ché (md&c chénh léch 1a 13% tai thang 12/2016), lam cho
hoat déng xuét khau ctia PNJ khéng c6 dwoc lgi thé canh tranh vé chi phi.

Khéac véi vang, ngudn nguyén liéu kim cwong va da quy cta PNJ dwoc chl déng
nhap khau. Trong 5 ndm vira qua thi gia kim cwong c6 xu hwéng gidm lién tuc da
lam cai thién bién 1ai gop ctia PNJ, tuy nhién néu thoi gian téi gia kim cuwong cé bién

doéng tang manh thi sé tac déng tiéu cwe dén hiéu qua cia PNJ.

Bang gia téng hop kim cwong
160 Nguodn: PolishedPices.com &Bloomberg
155
150
145
140
135
130
125
120
115
110
Q"\\q/ 0@\\% Q")\\% Q\\\(b 6’3\\% Q°’\\rb Q\\\b‘ Q@\\b‘ Qq\\b‘ Q'\\\b 6’3\\% Qq\\b Q\\\‘b Qb\\b Q‘b\\b

Nha nwéc tiép tuc quan ly chat ché hon hoat dong lién quan dén vang

Trwéc day thi chi cé hoat ddng mua-ban va san xuéat vang miéng, xuat — nhap khau
vang nguyén liéu, san xuat vang trang strc m&i la nghanh nghé kinh doanh c6 diéu
kién. Thi nay theo luat Dau tw stra dbi dwoc Qudc hoi théng qua thang 11/2016,
hoat dong “kinh doanh vang” la nganh nghé kinh doanh cé diéu kién. Diéu nay cé

nghia toan bd hoat déng lién quan dén vang nhw san xuét, gia céng, mua ban, xuét
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B&o céo phan tich — PNJ — TANG TY TRONG

Tiéu thy trang strc Viét Nam (tan)
Nguén: WGC & PNJ.

15.68 1541

11.76 124

10.46

2012 2013 2014 2015 2016F

BAO CAO PHAN TiCH

CTCP Chuwng khoan KIS Viét Nam
nhap khau dén vang déu bi quan ly. Quy dinh trén c6 thé tao ra nhiéu gidy phép
con, gay khé khan cho cac doanh nghiép nhw PNJ (c6 thé bao gébm ca viéc mé
thém ctra hang méi). Tuy nhién diéu nay ciing tao ra khoé khan chung cho céc co s&
nhd 18, tao rao can gia nhap nganh ddi véi doanh nghiép maéi ciing cé thé 13 thuan

loi d6i véi doanh nghiép dau nghanh nhw PNJ.
Nhu ciu s dung tiéu thu trang strc dang chirng lai

Theo dyw bao ctia WGC thi nhu ciu vang trang strc Viét Nam dang c6 dau hiéu
chirng lai sau khi tang trong 5 nam lién tuc. Theo wéc tinh cia WGC va PNJ thi nhu
cau trang strc Viét Nam trong 2016 sé& 1a khoang 15.41 tan, gidm 1.7% so véi nam
triwdc. Ngoai ra, mirc tiéu thuy trang strc clia ngwoi dan phu thudc Ién vao sy phat

trién cGa nén kinh té, thu nhap nguwoi dan trong cac ndm sau.

Trong ngén han, sy tang trwéng ctia PNJ co thé chi yéu dwa vao chiém thi phan
clia cac clra hang nhd I1& bang cach mé rong dwoc doanh thu ban 18. Tuy nhién cac
clra hang nhé ciing la khach hang ctia kénh gia céng trang strc trong nwéc ciia PNJ
nén chang téi dw doan doanh thu gia céng cta PNJ kho c6 thé tang trong thoi gian
t&i. Nhin chung, sw sut gidm cla doanh thu gia cong cé thé bu trir sy tang trudng

doanh thu ban [é.
Pha loang cé phiéu

Sép t6i PNJ dw dinh sé& phat hanh riéng 1& thém 10% cb phiéu dang Iwu hanh,
twong (rng 9.8 triéu cb phiéu, cho cac nha dau tw véi gia tri khong thdp hon 15%
gia thj trwong tai ngay Uy ban chirng khoan chdp nhan viéc phat hanh. Ching toi
gia dinh PNJ sé& phat hanh dwoc & mirc gia 65k déng/cp (Mirc gia thap nhét trong
vong 3 thang gan day), thu vé 637 ty ddng sé phuc vu cho hoat ddng mé rong hé
thdng ctra hang ban 1& va bd sung vén lwu dong kinh doanh. Viéc phat hanh sé lam
tang von PNJ 1én m&c 1,080 ty ddng ddng thdi pha lodng thu nhap EPS cta PNJ.
Tuy nhién, Ching tdi cho rang viéc phat hanh s& nang cao tinh chi déng trong hoat
déng kinh doanh va tinh hinh tai chinh ctia PNJ.
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B&o céo phan tich — PNJ — TANG TY TRONG CTCP Chtng khoan KIS Viét Nam

MO HINH TAICHINH  GIATT: GiAMT: Voén h6a:6,600ty M CDKT VA DONG TIEN

2016E 2017E

PNJ 69k VND VND77k VND H (Ty déng)
Bvj: Ty déng 2015 2016E  2017E  2018E  vong quay phéi thu (x) 212.67 309.58 309.58  309.58
Doanh thu thuan 9,199 7,708 8,529 9,834 Vong quay HTK (x) 3.43 3.11 3.11 3.11
Tang trudng (%) 3% -16% 11% 15%  Vong quay phai tra (x) 2273 1999  19.99  19.99
GVHB 8,310 6,538 7,153 8,224  Thay ddi vén lwu déng 392 72 72 72
Bién LN gép (%) 10% 15% 16% 16%  Capex 71 77 72 72
Chi phi BH& QLDN 485 Ea1 610 731  Dong tién khac 310 - - -
EBITDA 436 659 708 911 Dong tién tw do 30 397 537 627
Bién loi nhuén (%) 5% 9% 9% 99  Phathanhcp - - 637() -
Khiu hao 3 30 31 31 Cotuc 23 246 162 162
Lo nhuan tir HDKD 405 629 766 7o Thay dding rong 0 Ml s s
Bién LN HPKD (%) 4% 8% 9% 9% Ng rong cudi nam 1,224 1,072 60 -405
Chi phi I&i vay 75 70 81 74  Giatri doanh nghiép (EV) 7,906 7,755 6,743 6,278
Lai sudt 10% 7% 7% 6%  Tong VCSH 1,394 1,664 2,789 3,363
Kha nang tra Ii 5 80 778 1033 13.62 Lgi ich cb déng thiéu sé 0 0 0 0
vay(x) VCSH 1,394 1,664 2,789 3,363
L&i/6 khac 0 (351) (46) " Giatrisdsach/cp (VND) 14,188 16,929 25804 31,113
Thué - 79 45 131 165 Ngrong / VCSH (%) 88% 64% 2%  -12%
;Zg; ?(;j’t higu 24% 2304 20% 20% No'rong / EBITDA (x) 1.9 1.3 0.1 -0.4
Téng tai san 2975 3,093 3206 3,315
S ELIEID Wt 230 152.3 sHaly U2 No rong = No — Tién & tuong duong ti,én ‘
Bién loi nhudn (%) 3% 204 6% 7% -  Udctinh PNJ sé phat hanh 9.8 triéu co phan gia 65k/cp
Lgi ich CD thiéu sb 13 - - S ChHi SO KHA NANG SINH
LN cho céng ty me 5425 1623 5150 6502 REIINEIEN AU
S6 luong CP (triéu) 76 98 08 108() ROE (%)(khdng gém loi 11%  34%  29%  24%
EPS hiu chinh ich CD thiéu so)
(VND) 2,673 1346 5037 5831 ROA (%) 5% 17% 21% 23%
Tang EPS (%) e e o 16% ROIC (%) 7.42% 18.93% 22.28%  22.66%
C4 tirc (VND) 3.200 p— 2500 1500 WACC (%) 10.36% 11.01% 14.79%  15.00%
Ty 16 tra c6 tic (%) 4% 0% 4% 29, 202 L2 i Y
- EBITDA = DT thuan — (GVHB — Kh4u hao) — Chi phi BH & QLDN PBR (x) 4.8 4.0 2.6 0.0
- EBIT = EBITDA — Khau hao PSR (x) 0.9 0.8 0.7 0.6

- Chi phf/ 14i vay rong = Chi phi 14i vay — I4i tién gui

- L&il6 khac gém 116 hoat déng tai chinh, 1i 16 ti LDLK va 1516 khde ~ EV/EBITDA (X) 12.0 9.7 7.4 6.0
- Ty 1é trd cé tirc = CO tike da tré / LN rong cho cong ty me EV/sales (x) 1.0 0.9 0.7 0.6
- Uc tinh PNJ sé phat hanh 9.8 triéu cé phan gia 65k/cp Suét sinh | i cd tire (%) 0% 4% 206 206
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B&o céo phan tich — PNJ — TANG TY TRONG CTCP Chtng khoan KIS Viét Nam
Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéng phong Phén tich Chuyén vién Phéan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang hoéa, Tiéu dung Bat dong san

Hoang Huy logistics Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn trung.ht@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mo

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thdp hon -5 dén 15% (bao gdm suét sinh lgi cb tirc) so véi gia thi trudng.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia cta
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cdo nay, ching t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn thdng tin dang tin cay khéac, va
chung téi gid dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mdt cach an y hay ré rang, bat ky ddm béo, cam két hay khai trinh ndo va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chid quan cla chuing t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw vAn dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong bdo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao céo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thire rang KIS cling nhw cac nhan su cap cao, giam déc va nhan vién cla KIS cé thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Bé&o cédo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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