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Population by income group (daily spending), millions, 2011 purchasing power parity (PPP)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BIHEERERBAT (PNJ)

Summary of FCFE valuation (in thousand VND)

Assumptions:

Free cash flow at year 5
WACC ~13%;

Perpetuity growth rate ~2.0%

Perpetuity at the end of year 5
Present value of Perpetuity
Present value of FCF

Enterprise value

+ Cash

-In debt

Equity value

Total number of shares

Value per share (VND)

Upside expected

3,078,021

49,314,540
27,982,394
6,039,356
34,021,750
1,600,000
260,000
35,361,750
338
105,000
10%

J&: Bloomberg, GTJAVN Research
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GTJA iE%: GEES) WA

RIbE PR R4 4%, CFA
Research Analyst Equity Analyst- Banking sector

linhnd@gtjas.com.vn nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:705 (024) 35.730.073 - ext:703
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Customer Service Specialist
and translator
trangth@gtjas.com.vn
(024) 35.730.073 - ext:118

BtR=%&
Customer Service Specialist
and translator
huongntl@gtjas.com.vn
(024) 35.730.073 - ext:113

BLEk

Translator

tjas.com.vn

(024) 35.730.073 - ext:114
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Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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