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NOI DUNG CHINH

Nganh ban 1é d6i dién nhiéu lwc can nira ddu ndm do thu Ting truéng GDP Viét Nam
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nhap kha dung cda ngwoi dan suy giam.

biéu kién kinh té kém thuin lgi anh hwdng dén xu hwéng
v . . GDP growth
tiéu dung trong nwéc. Theo d6, doanh sé cac mat hang thiét o

yéu nhu lwong thuc thwe phdm ting tot trong khi doanh s6 8

cac mat hang khong thiét yéu chi ting nhe (trén thuc té
lwong c6 thé da giam sau khi diéu chinh yéu t6 lam phat).
Hoat dong kinh doanh cac chudi ban 1 4m dam:
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- Chubi bach héa va duwgc pham: tiép tuc mé rong sé lwong

ctra hang

o
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- Chuoi ban leé ICT: gdp khé khan nira ddu nam do nhu cau 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

cac san pham ICT giam trwdc ap lwc thu nhip gidm va nhu

cau may tinh ca nhan khong con cao nhw 2 nidm trwéc khi Trién vong thu nhap

10,000 Vietnam GDP per capita (USD)
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kinh t& da hoan toan mé& ctra.

Industry Research Report

KY VONG KINH DOANH 7000 |

O . 6,000
Chung t6i cho rang thi trwong ban 1é sé tiép tuc gap kho s000 |
khan trong ntra con lai cia nam. Tuy nhién, sé c6 sy hoi 4,000 |

3.000 +
2,000 -
két qua kinh doanh khi mua twu trwong dang dén. Su ra 1000 |

phuc so v&i 2 quy dau nim. Cac chudi ICT c6 thé cai thién

mat cac dong dién thoai mé&i tir Apple, Samsung la dong lwc 2015 2016 2017 2018 2019 2020 2021 2022 2023F2024F 2025F2030F
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dé thuc ddy doanh s6 ban hang.
Trong nam 2023, hidu hét cac doanh nghiép ban 1é nhw
MWG, PNJ déu dwa ra ké hoach kinh doanh thin trong véi

muc tiéu ting truedng thip vé doanh thu va lgi nhuin.

Ngudn: GSO, GuotaiJunan (VN)

Ve dai han, thi treong ban 1é Viét Nam van 1a manh d4t mau
m& véi cdc doanh nghiép nh¢ co cdu dan s6 tré, thu nhip
gia tang cung trién vong kinh té vi mo t6t.

C6 phiéu theo doi: MWG, PNJ, FRT, PET, DGW.

Ban lé

See the last page for disclaimer Page 1 of 11
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TONG QUAN PIEU KIEN Vi MO VIET NAM

Nganh Ban lé

Kinh té Viét Nam ntra ddu nam ghi nhin mirc ting truedng thap GDP 3.7%, trong dd, doanh s6 ban 1é duy tri
tang trudng hai chit s§ va 1a dong lwc chinh hd tro ting trwdng kinh té trong nira ddu nam 2023.

Trong khi d6, lam phat da cho thiy xu hwéng ha nhiét.

Trién vong vi mé Viét Nam

GDP growth
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Nguon: GSO, Guotai Junan (VN)

Tong mirc ban 1é hang héa 5 thang 2023 (don vi ty VND)

NAM 2023 NAM 2022 Tang
truéng
THT4  TH4T  UTHTS UTHST  THTS  THST  ° ty”o‘;”g
1 2 3 4 5 6 9=4/6
Ban I hang héa 403972 1,584,275 409339 1993614 368944 1,800331 11074
- Lurong thue, thire phém 141,740 563355 142014 705369 122612 615738 11456
- Hang may mac 19618 79343 19953 99206 17,515 89400  111.07
-3 diing, dung cu, trang thiét bj gia dinh 41,216 163220 42570 205790 37,929 196412 10477
-Vt phéim van hoé, gio duc 4576 17413 4571 21984 4195 21577 10188
- Phuong tién dilai (trir 0 t6, ké cé phu ting) 20319 79126 20531 99,657 19454 05674  104.16

Nguon: MOIT, Guotai Junan (VN)

Diéu kién kinh té€ kém thuin loi &nh hwdng dén xu hwdng tiéu dung trong nwéc. Theo dd, doanh s6 cac mit
hang thiét yéu nhw lwong thuc thuc phdm tang t6t trong khi doanh sé cac mit hang khong thiét yéu chi
tang nhe (trén thuc té lwong cé thé da giam sau khi diéu chinh yéu t6 lam phat).

XU HUONG BAN LE

Moi treong vi mo 6n dinh, co cdu dan s tang tré, sy ting tredng ting 1ép trung lwu va thu nhip tang

trwdng dai han 1a nhirng yéu t6 chinh ho trg nganh ban 1é.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban 1é
GUOTAI JUNAN SECURITIES (VIETNAM)

Spending on large Vietnamese brands has increased significantly since 2013.

Packaged food brand mix in Vietham, Packaged food brand mix in Vietham,
% share million
$ 15,193
Q
S
Small brands :?
S
L i |
arge regional brands +6% 951
Large global brands Small brands
Large regional brands
Large global brands
Large local brands
Large local brands
2013 201 2013 201
Source: Euromanitor; McKinsey COVID-19 Consumer Pulse Survey, Aug 2022 (Australia, China, India, Indonesia, Japan, and South Korea) and McKinsey
Vietnam Consumer Pulse Survey, Dec 2022 (Vietnam)
Xu hwéng chinh hién nay- Ban hang da kénh
Xu hwéng thwong mai dién tir 1én ngdi, cac doanh nghiép ban 1é Viét Nam dang bat kip xu hwéng nay va
d4y nhanh doanh sé kénh online, tuy nhién ty trong chwa lén. Phat trién doanh sé déu phu thudc song
song ca kénh online va ting s6 lwong cac ctra hang truyén théng (mé rong chudi).
Doanh s6 thwong mai dién tir B2C tai Viét Nam
20
17.5
16.4
15 3
o
k:
5 125
=
= 10
=
S 75
Z
5
2.5

2012 2013 2014 2015 2016 2007 2018 2019 2020 2021 2022*

Nguon: Statista

G
Q.
)
o
S
(8]
o)
n
See the last page for disclaimer Page 3 of 11 l



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban lé
GUOTAI JUNAN SECURITIES (VIETNAM)

2030 internet economy GMV ($B)

2021 @ 2030 high case ® 2030 base case
Indonesia Malaysia Philippines
~5Xx ~3.5X ~9x
~330

~150

70 21 L
Singapore Thailand Vietnam
~3.5X ~5.5X ~11x
""160 ~220
15 30 | 21

Ngudn: Bain Analysis
(*) GMV: Gross Merchandise Value
Doanh s6 thwong mai dién tir ting véi toc do trung binh 20% trong 5 nam tré lai day.
Theo s0 liéu tir Hiép hoi Thwong mai dién tir Viét Nam, s6 lwgng giao dich TMBDT chiém 8.5% téng quy mo
ban 1é hang héa va dich vu tai Viét Nam nam 2022. Vé mat doanh s6, ty trong doanh sé ban 1é théng qua
kénh online/tdng doanh s6 ban 1é ting tir 6.7% nam 2021 1én 7.2% nam 2022.

Tuy nhién, mé réng thi phin thong qua ting s6 lwgng clra hang 1a chién lwoc khong thé thiéu doi vai cac
chudi ban 18, dic biét cac chudi méi mé hodc mang tinh dic trung. Vi du dién hinh nhat 12 chién lwgc mé
rong cua cac chudi dwoc phdm 5 nam tré lai day véi sw ra doi cia chudi An Khang, Long Chau hay
Pharmacity.

S6 lwong cira hang 3 chudi dwoc pham l1én nhat tai Viét Nam

w2021 2022
1200 ¢
1000 |
800
600 |
400 +
200
L 1l |
An Khang Long Chau Pharmacity

Nguobn: cdc céng ty, GTJASVN
Mat khéc, cac thi trudng mang tinh bio hoa hon nhw chudi ban 1é dién thoai, dd dién tir da c6 sw chuyén
dich 16n sang kénh ban hang online.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban lé
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN II: CO PHIEU NGANH BAN LE
Hau hét doanh s6 cuia cac doanh nghiép ban 1é trén thi trweong déu gap kho khan nira ddu nam

Thi treong san phadm céng nghé sd, dién hinh 1a san pham dién thoai ghi nhin doanh s6 4m dam. Theo bao
cdo tir GfK, doanh s6 dién thoai di dong 2 thang ddu nam 2023 dat 2.5 triéu chiéc, giam 30%jyoy. Trong khi
do, thi treong tang trwdng trung binh 5%-15% giai doan trwéec.

Trong quy 2, chién lwgc ddy manh doanh sé bing canh tranh vé gia dién ra & nhiéu chudi ban 1é dién thoai.
Doanh sé cac don vi ban 1é néi bat trén san

M3CK  Tén San Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023
FRT Banle FPTHOSE [0 4141 [ 3247 & B350 [ 3,958 [ 4l692 [ 4382 [ 5,020 8,527 | 7,813 [ 6,237 I 7,736 8,401 | 7,787
DGW  Thé Gidi S HOSE 2357 | 12,556 [ 3655 [ 4112 [ 5063 | 4346 [ 3,868 [ 8073/ 7,104 [ 4825 [ 5942 [ 4268 [ 3942
MWG  Thégididi HOSE 29,674 126,593 26,022 027,513 31,156 131,983 24,505 136,497 136,819 |134,703| 932,322 30,878 127,335
PET PETROSET HOSE 2,882 | 2,548 | 4426 | 4272 | 4309 | 3474 3993 | 6126 4939 | 3530 4632 4819 4317

PNJ vangPhatHoSE [ 5,047 ] 2,770 IE 13,962 5003 7,285 I 4514 || 890 7176 0,220 |8, 143 7,443

Ngudn: Fiinpro, Guotai Junan (VN)
PNJ- dai dién cho chudi ban 1é vang & trang strc lén nhat tai Viét Nam cling khong tranh khoi 4nh huéng
cda su suy gidm stirc mua noéi dia. Luy ké 5 thang ddu nam, PNJ ghi nhin doanh thu thudn dat 14,281 ty
dong (giam 8.4%yoy) va lgi nhuin sau thué dat 970 ty dong (gidm 3.5%jyoy). Trong d6, vé doanh thu trang
strc ban 18 5 thang dau nam 2023 gidm 8.7% so v&i cung ky nam 2022, do strc mua cua thi treong chwa hoi
phuc. Doanh thu trang sttc ban si trong 5 thang dau nam gidam 27% so v&i cing ky ndm 2022 do sirc mua
mat hang trang strc ndi dia sut giam, cac khach hang doanh nghiép cia PN]J giam lwgng dat hang.

KY VONG KINH DOANH

Chuing tdi cho rang thi trudng ban 1é sé tiép tuc gap khoé khin trong nira con lai ciia ndm. Tuy nhién, s& c6
sw hoi phuc so v&i 2 quy dau ndm. Cac chudi ICT c6 thé cai thién két qua kinh doanh khi mua tuu treong
dang dén. Sy ra mit cic dong dién thoai m&i tir Apple, Samsung 1a dong luc dé thic diy doanh s& ban
hang.

Trong nam 2023, hau hét cic doanh nghiép ban 16 nhw MWG, PN] déu dwa ra ké hoach kinh doanh thin
trong véi muc tiéu tang trwedng thip vé doanh thu va lgi nhuan.

Vé dai han, thi treong ban 1é Viét Nam van 1a manh d4t mau m& véi cac doanh nghiép nho co ciu dan s6
tré, thu nhap gia ting cung trién vong kinh té vi mé tét.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban lé
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN III: DOANH NGHIEP BAN LE NOI BAT

MWG_ K& hoach kinh doanh 2023 di ngang

MWG 12 tén tudi ndi bat nhit trén thi trudmg ban 1é ICT tai Viét Nam véi 2 chudi Thé Gigi Di DPong va Bach
Héa Xanh. Trong nhitng ndm gin day, d6i dién v&i thuce trang thi tredng phan phoi dién thoai bio hoa,
MWG da dang h6a mé hinh kinh doanh ctia minh bang cidch mé rong chudi ban 1é dd dién ti gia dung, song
song véi d6 1a sw ra mit clia hé théng ban 18 “Bach Héa Xanh” va chudi duwgc phdm An Khang.

Doanh thu méi cira hang
Doanh thu/cira
hang/m (VND bn)

Thegioididong 2.00
Dienmayxanh 2.01
Bachhoaxanh 1.27
Co’ ciu doanh thu 4 thang 2023 Co’ ciu doanh thu 2022

hegioididong,
24% Thegioididong,

26%

Dienmayxanh,

Dienmayxanh, 51.70%

50.10%

Nguoén: MWG, Guotai Junan (VN)
S6 lwong cira hang cac chudi

w4 2023 2022

2500
2000
1500

1000 |

| I
0 . . . L e

Thegioididong Dienmayxanh Bachhoatanh An Khang Ava Kids

Ngudn: MWG, GTJASVN

Véi chién lwoc nhw trén, da c6 sw dich chuyén vé ty trong doanh thu giita cic mang cia MWG. Ty trong
doanh thu san phadm ICT- dién thoai, d6 dién t gidm nhe trong khi ty trong mang bach héa (mat hang thiét
yéu) tang.

Maic du vy, MWG van dang chat vat trong ké hoach chuy&n minh khi doanh s8 cac chudi cii gap khé khin
do thi treong trong nuwéc dm dam va hiéu qua cia cac chudi méi chwa dat ky vong. BAch Héa Xanh van
chwra dat diém hoa von trong khi chudi An Khang chwa c6 nhiéu diém néi troi so véi d6i tha hang x6m FRT

See the last page for disclaimer Page 6 of 11
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban lé
GUOTAI JUNAN SECURITIES (VIETNAM)

12 chudi “Long Chau”.

Trong nam 2023, MWG dat ké hoach doanh thu 135,000 ty dong, ting 1%jyoy, ké hoach lgi nhuin dat
4,200 ty dong, ting 2%.

FRT-Ky vong tir Long Chau

FRT s& hitu chudi ban 1é ICT l1au doi mang tén FPT Shop. Tuy nhién, btrc tranh kinh doanh ctia doanh
nghiép thuc sw c6 diém chuyén minh véi sw birt phé clia chudi ban 1é dwgc phdm Long Chau 2 nam tré lai
day.

Trong quy 1/2023, doanh thu chudi FPT Shop dat 4,513 ty dong, gidm 20%yoy. Chudi Long Chau lai ghi
nhin doanh thu dat 3,284 ty dong, ting 52%pyoy, twong dwong mirc thu hon 36 ty dong/ngay. Doanh thu
mdi clra hang Long ChAu trung binh 1.1 ty/ctra hang.

So b hoat dong kinh doanh chubi quy 1/2023

DOANH THU THEO CHUOI SO LUQNG CUPA HANG

DONG GOP DOANH THU (30.03.2023)
1.056
2.159
807

5.646

Q1.2022 Q1.2023

WFPTshop M Long Chau WFPTshop MLong Chéu WFPTShop M Long Chau
Ngudn: FRT

Trong ndm 2023, FRT dat ké hoach doanh thu dat 34,000 ty dong, ting 13%, LNTT dat 240 ty déng, gidm
51%jyoy do &nh hwdng gidm loi nhuén tir chudi FPT Shop.

Riéng véi chudi Long Chau, FRT du kién ti€p tuc mé thém hé théng nha thudc, nang tong s6 lwong clra
hang dén 1,400-1,500 ctra hang trong nam 2023. V&i s6 lwong nhw trén, Long Chiu sé vt Pharmacity tré
thanh chudi ban 1é dwoc phdm 16n nhat Viét Nam.

PNJ-Doanh s6 nira ddu nim am dam
Két qua Kkinh doanh 5 thang dau nam cta PN]J

GROWTH OF REVENUE YTD 2023 CONTRIBUTION OF REVENUE YTD
10,000  [-8.7%] 1.4% 2.0%
9,000
8,000
7,000
6,000
5,000
4,000
=
1,000 II (27.5%
0 |
Retail Wholesales 24K Gold Others YTD 2022 YTD 2023
mYTD 2022 mYTD 2023 (+/-) yoy m Retail ®mWholesales 24K Gold Others

Ngudn: PNJ IR
So b6 5 thang dau nam, PNJ ghi nhin doanh thu dat 14,281 ty déng, giam 8.3%yoy va loi nhuin dat 970 ty
dong, giam 3.5%yoy
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nganh Ban lé

Chuing t6i cho rang trién vong thu nhép suy giam 1a yéu t6 &nh hwdng trong yéu dén xu hwéng mua vang va
trang strc ctia PN] trong ndm nay. Do vy GTJA Viét Nam cho rang doanh s cia PNJ sé ti€p tuc & ving
triing trong 2 quy t&i cho téi. Doanh s6 c6 thé cai thién & thoi diém cudi ndm 2023 dau nam 2024 1a cao
diém ctia mua cwdi va nhu ciu tiéu thu dang cao.
Trong nam 2023, PNJ dé ra ké hoach kinh doanh ting trwrdng doanh thu va PAT lan lwot ting 5% va 7% so
véi ndm 2022. Két qua kinh doanh 5 thang ddu nam cho thay chi tiéu kinh doanh cta doanh nghiép ciing

dang bam sat ké hoach.

Trong bao cao ndy, ching tdi cling mudn nhic dén 2 c6 phiéu la DGW va PET, dang hoat dong chinh trong
linh vuc phan phéi ICT (B2B). Du khéng truc tiép s& hiru cac chubi ban 1€, chiing tdi cho rang xu hwéng chi
tiéu cong nghé cuing trién vong kinh doanh dai han hwéng lgi tir sw hoi phuc cia nganh sé 1a dong luc thic

dAy ting trwdng cho 2 doanh nghiép.

DGW_CTCP Thé gi&i s6

Co’ ciu doanh thu Q1/2023

Consumer
goods, 3%

Mabile
phones, 48% Laptops &

tablets, 28%

Title

25,000

20,000

15,000

10,000

5,000

Doanh thu va l¢ri nhudn

e Revenue (WND bn) PBT (WND bn)

r GPH NPM - 8.00%

/J// L 7.00%

- 6.00%

- 5.00%
- 4.00%

- 3.00%

.......... . — - 2.00%

- 1.00%

L L L L 0.00%
2018 2019 2020 2021 2022

Nguon: DGW, Guotai Junan (VN)

PET_T6ng cong ty cd phan Dich vu Tong hop Diu Khi

Co’ ciu doanh thu Q1/2023

Catering

senvices, 7%
? Real estate

leasing, 3%

ther, 6%

Distribution
(ICT and
PP), 84%

Title

20,000
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8,000
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Doanh thu va lg'i nhuin

mmmmmm Revenue (WVND bn) s PET (WND bn)

r GPM e, N P[] - 7.00%

. - L 5.00%
L L 5.00%
L 4.00%
L 3.00%

i - 2.00%

- 1.00%

L 0.00%

2018 2019 2020 2021 2022

Ngudn: PET, Guotai Junan (VN)

See the last page for disclaimer

Page 8 of 11

10 July 2023

Retail

-

C
o
Q
]
o
=
<]
=
o
]

]



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban |é
GUOTAI JUNAN SECURITIES (VIETNAM)
Bang: Chi s6 chinh doanh nghiép ban l1é
Doanh
thu PBT
Vén héa 2022 2022 EPS
(VND (VND (VND EPSTTM 2022
M3 CK San bn) bn) bn) P/E P/B P/S (VND) (VND)
MWG HOSE 66,567 134,722 6,056 24.88 2.78 0.54 1,829 2,801
PNJ HOSE 23,550 34,211 2,312 13.38 2.56 0.7 5,368 6,988
DGW HOSE 7,685 22,107 862 13.69 3.06 0.4 3,359 4,189
FRT HOSE 10,245 30,277 486 46.42 5.11 0.34 1,620 3,295
PET HOSE 2,900 17,774 213 29.12 1.5 0.17 1,008 1,221
Hiéu suit diu tw tir ddu nam
Title
—— PN ] MWG e FRT e PET DGW
60%
B0% F

40% |

3%

20% |

10%

0%

Bl

-20%

-30% F

-40% L

113023

Ngudn: Fiinpro, Guotai Junan (VN)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Nganh Ban lé
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang
Khuyén nghi Pinh nghia %
Mua Ty suit loi nhuan ky vong>= 15% =
Hodc cong ty/nganh cé trién vong tich cuc 5
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ A
Hodc trién vong nganh trung lap
(o 1sa . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khao va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gobm chit lwgng va dé chinh xac ctia nghién cttru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mot mai lién hé dén bit ky chirng khodn nao dwoc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s& 5
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét 2

Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cic Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay hué¢ng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can ctir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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