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Khéng xép hang
Nhiét dién sé birt pha trong 2023

Thay dién birng sang trong Q3/22

Trong 8T22, san lwgng thly dién tang 36% n/n 1én 63.2 ty kWh nh& hién twgng
La Nina. Nh& d6, doanh thu va loi nhuan sau thué (LNST) cong ty me ctia 30
cong ty thay dién niém yét lan lwot dat 5,762 ty déng (+58% n/n, +15% q/q) va
2,676 ty déng (+126% n/n, +23% q/q) trong Q3/22. San lwong dién than va dién
khi lan lwot gidm 16% n/n va 1% n/n do gia than va dau FO Singapore tang
manh. Gia nhién liéu tdng va ngudn cung than thiéu hut da déy gia dién trén thi
trwong canh tranh (CGM) 1én méc cao 1,541 déng/kWh (+61% n/n, +12% q/q)
trong Q3/22.

Gia ban dién cao tr¢’ lwc cho nhém nhiét dién

Doanh thu ctia HND va QTP tang vot 1&n 3,070 ty déng (+40% n/n) va 3,141 ty
déng (+59% n/n) nho gia dién hop déng (Pe) tang tir viéc gia than dau vao ting
trong Q3/22.

Nguworc lai, bén nhom dién khi, mac du doanh thu tang trwdng manh 1én 2,168 ty
doéng (+73% n/n), lgi nhuan (LN) rong cta NT2 lai gidm 27% n/n xudng con 199
ty do trich l1ap 187 ty dw phong no khé doi trong Q3/22. POW, cong ty me cla
NT2 ciing ghi nhan LN rong sut giam con 201 ty déng (-67% n/n, -66% n/n) do
(1) gia nguyeén liéu (khi, than) tang, (2) 16 ty gia tang va (3) 187 ty déng khoan
dw phong ng phai thu khé doi. Nhin chung, doanh thu va LNST céng ty me cla
8 doanh nghiép nhiét dién niém yét 1an lwot dat 30,137 ty ddng (+28% n/n, -4%
q/q) va 1,085 ty déng (-42% n/n, -49% q/q) trong Q3/22.

Nhiét dién trong 2023F: trién vong twoi sang

Chung téi tin rang gia than van sé & murc cao do thiéu hut than sau khi EU ap
dung lénh trirng phat dbi véi nhap khau than ctia Nga. Tuy nhién, gia than 2023F
duw kién sé gidm so v&i mirc dinh ctia ndm 2022. Chang téi dw phéng gia CGM
sé duy tri & mirc cao trong cac thang tiép theo va dat trung binh 1.440 ddng/kWh
(+44% n/n) vao 2022F trong bdi canh gia nhién liéu van cao va nhu cau tiéu thu
dién phuc hdi.

EIA da gidm dy bao tang trwdng nhu cau dau thé giéi nam 2023 — 320,000
thung/ngay, xudng con 1.16 triéu thung/ngay. Chung téi wéc tinh gia ctia mot
thung dau Brent trong ndm t&i trung binh dat 88 USD va 95 USD trong Q4/22,
thap hon gia trung binh ctia 9T22.

La Nina dy kién sé& suy yéu ké tir dau nam 2023, muc nwédc trong cac hd chira
thay dién dy kién sé gidm vao nam 2023. Do dd, chiing téi tin raing EVN sé
huy déng nhiét dién dé thay thé viéc suy giam san lwong thiy dién trong
nam 2023F.

Thuy Nguyen
thuy.nt@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Hinh 1. San luwgng thuay dién ting manh trong 8T22

Chung t6i sé di sau vao phan tich cac doanh nghiép thay dién, nhiét khi va nhiét
than. Mot sb cong ty, nhw BCG, HDG va REE da tham nhap vao cac dy an
nang lwong tai tao (NLTT) nhwng ty trong NLTT trong tdng doanh thu van con
thap, vi vay ching t6i s& khong dé cap dén NLTT trong bao céo nay.

Theo EVN, trong 8T22, san lwgng nhiét dién than va dién khi giam xudng lan
lwotla 71.7 ty kWh (-16% n/n) va 19.7 ty kWh (-1% n/n), trong béi canh gia than
thé gi&i (+200% n/n) va gia dau FO Singapore (/a gia tham chiéu cho gia khi dau
vao PV GAS cung cép cho cac nha may nhiét dién khi) (+53% n/n) tdng cao va ngudn
cung than han ché. Cac nha may nhiét dién khi it bi anh hudng hon nho vi tri
gan cac trung tam coéng nghiép phia Nam va ting trwdng tr mire nén thap trong
8T21. Ngoai ra, hiéu (ng La Nina thuc day san lwong thiy dién tdng manh, dat
63.2 ty kWh (+36% n/n). Nang lwgng tai tao (nang lwgng mat troi, gio va sinh
khéi) cling c6 két qua kha quan khi san lwong gitr & mirc cao 24.9 ty kWh (+23%
n/n), nhé cac nha may dién gié méi.

Hinh 2. Gia ban trung binh thi trwdng dién canh tranh
(CGM) quay dau tang tir Q3/22
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Ngudn: EVN

Hinh 3. Gia than tang gay ap luc Ién cac cong ty nhiét dién

Ngudn: EVNGENCO3 o
Ghi cht: Gia CGM binh quan dwoc cap nhat den het T9/2022.

Hinh 4. Gia dau FO Singapore din ha nhiét tir Q3/22
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Ngudn: Bloomberg, Trading Economics

Ghi chi: Gia than Newcastle dwoc cap nhat dén 8/11/2022.

Ngudn: Bloomberg
Ghi chi: Gia dau Brent va dau FO Singapore dwoc cap nhat dén 8/11/2022.

Gia nhién liéu ting (khi dét, than da...) va tinh trang thiéu than 1am cho gia CGM
tdng manh va neo & murc cao, 1,541 ddng/kWh (+61% n/n, +12% q/q). Dbi mét
véi tinh trang thiéu khi abt, mét sb thanh vién EU da tuyén bd mé tré lai cac
nha may nhiét dién than lam cho gia than toan cau tang I&én. Trong Q3/22, gia




than Newcastle va HBA Indonesia binh quan dat 1an lwot 417 USD/tan (+149%
n/n, +9% q/q) va 320 USD/tan (+142% n/n, +7% q/q). Theo Vinacomin, trong
6T22, gia than tron cung cép cho cac nha may dién trong nwéc da tang 30-35%
n/n.

Mé&c du gia dau FO Singapore dan ha nhiét trong Q3/22 sau cu tdng manh trong
ntra dadu n&m 2022 (+60% n/n), gia FO trung binh trong Q3/22 van cao hon 14%
so v&i cung ky. Cac nha may dién dwoc huwéng loi rat nhiéu tir gia CGM téng
cao.

Bang 1. Lgi nhuin cia 30 cong ty thay dién niém yét

i Q3/21 Q2/22 Q3/22 nin alq
Doanh thu (ty déng) 3,648 5,014 5,762 57.9% 14.9%
Loi nhuan thuan (ty déng) 1,380 2,538 3,082 123.3% 21.4%
LNST céng ty me (ty déng) 1,184 2,184 2,676 126.0% 22.53%

Nguon: D liéu cong ty, KIS

Nhém thay dién dat két qua kinh doanh (KQKD) ndi bat nhe didu kién thoi tiét
thuan loi trong Q3/22. Téng doanh thu tdng 58% n/n, 15% g/q nh& gia ban va
san lvgng tang manh. LNST coéng ty me cling tang trwédng 126% n/n, cao hon
murc tang trudng an twong trwde do 1a 96% n/n trong Q2/22.

Hinh 5. LN cia 30 céng ty thiy dién ting manh mé trong Hinh 6. LN nhom nhiét dién giam
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Bang 2. Lgi nhudn cia 8 cdng ty nhiét dién niém yét
_ Q3/21 Q2/22 Q3/22 n/n alq
Doanh thu (ty ddng) 23,579 31,484 30,137 27.8% -4.3%
Loi nhuan thuan (ty dng) 2,271 2,460 1,308 -42.4% -46.8%
LNST céng ty me (ty dong) 1,858 2,116 1,085 -41.6% -48.7%

Ngudn: D@ liéu cong ty, KIS

Doanh thu clia 8 doanh nghiép nhiét dién niém yét ting 28% n/n nho gia ban
trung binh (ASP) va san lvong ting tr mirc nén thap trong Q3/21. Tuy nhién,
do tac dong tr viéc gia nguyén liéu va ty gia tang, LNST cong ty me da giam
42% n/n trong Q3/21, trong khi Q1/22 ghi nhan mc tang trwedng dwong 50%
n/n.




Thay dién birng sang trong Q3/22

Trong bdi canh gia than & khi dét toan cau tang, cac doanh nghiép thay dién
ndi lén nhuv mot diém sang ctia nganh dién.

Cu thé, VSH ghi nhan doanh thu téng lén 652 ty déng (+126% n/n) va LNST la
221 ty déng (so vé&i mire 16 -42 ty ddng Q3/21) nhér ASP tang vot (+22% n/n) va
san lwong tang 1én 609 triéu kWh (+85% n/n) do hiéu (rng La Nina. Diéu kién
thoi tiét cling Gng hod cho céng ty con ctia POW, nha may thay dién Haa Na khi
san lwgng va doanh thu tdng dét bién 1én 306 triéu kWh (+107% n/n, +107%
q/q) va 427 ty ddng (+139% n/n, +114% q/q) trong Q3/22. M ting trwdng
vwot ki vong khién bién lgi nhuan rong cla nhém thady dién dat mirc 46,9%
(+13.7%p n/n, +2.5%p g/q). Nhin chung, cac doanh nghiép thdy dién da hoan
thanh chi tiéu doanh thu va lgi nhuan ctia ca nam chi trong 9T22.

Hinh 7. San lugng cac cdng ty thuy dién ting nhé La Nina Hinh 8. Cac céng ty thuy dién hoan thanh chi tiéu doanh
thu caa nim chi trong 9722
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Nguén: D liéu cong ty, KIS

Hinh 9. VSH dat mirc ting trudng LNST cao nhit

Nguén: D liéu cong ty, KIS

Hinh 10. Bién LN nhém thiy dién ting manh trong Q3/22
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Ngudn: D& liéu cong ty, Fiinpro

Nguon: D& liéu cdng ty, Fiinpro
Khéi diém 1a 1 cong ty thay dién, Dién Gia Lai (GEG) dan 14n san va xac dinh
NLTT sé la tru c6t chinh cla cong ty trong th&i gian t&i. Viéc hoa lwdi 3 dw an
dién gid tir Q4/21 va san lwgng thay dién tang manh (+22% n/n, +143% q/q) la
doéng lwc tang trwdng chinh khi san lwong va doanh thu ctiia GEG dat lan lwot
286 trieu kWh (+38% n/n, +32% q/q) va 521 ty déng (+67% n/n, 3% q/q). Ngoai
ra, cong ty con cé thu nhap 166 ty déng tir viéc chuyén nhuong cb phan. loi




nhuan rong tir d6 dat 137 ty déng (+124% n/n, +249% q/q).

Gia ban dién cao tro lwc cho KQKD nhém nhiét dién

Cac doanh nghiép nhiét dién than dwoc hwdng lgi tir viéc gia ban dién tang.
Mac du san lwgng giam 137 triéu kWh so v&i Q3/21, doanh thu ctia HND da
tang vot 1&n 3,070 ty ddng (+40% n/n) nh& gia ban dién hop ddng tang (Pc) do
tang gia than dau vao. Do d9, bién lgi nhuan gop ghi nhan 3.5% (+1.9% n/n).
QTP ciing c6 KQKD néi bat v&i doanh thu 3,141 ty déng (+59% n/n) va LN rong
147 ty ddng (+72% n/n) nhé san lwong va gia ban tang. Twong tw, doanh thu
va LNST cta PPC dat 1,172 ty déng (+12% n/n) va 155 ty déng (tdng so voi
murc 16 —35 ty déng trong Q3/21). LN tang do hwéng loi tr COGS thép va téng
3i cb tirc tir cong ty lién két, HND va QTP. Nhin chung, HND, QTP, PPC da
hoan thanh 102% -171% ké& hoach lgi nhuan trong vong 9T22.

Hinh 11. San lugng clia cac cdng ty nhiét dién 16n van ting Hinh 12. NT2 ¢é ting trudng doanh thu cao nhit nhém tir
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PGV cling da cong bd KQKD Q3/22 v&i san lwong 7,032 triéu kWh (+ 19% n/n).
M&c du nha may dién than Méng Dwong dang gap kho khi ngudn cung than
that chat khién san lwong gidm xuéng con 1,424 trieu kWh (-11% n/n, -26%
q/q), PGV van cé thé huy déng tlr cac nha may khac nhw nhiét dién Phu My,
Vinh Tan va thay dién Budn Kubp. Nhe gia ban dién tdng do gia nguyén liéu
dau vao tang cao, doanh thu da tang 1én 12,135 ty dong (+38% n/n). Tuy nhién,
LN rong giam xuéng con 316 ty déng (-65% n/n) do 16 ty gia 829 ty dong.

Ma&c du san lwvong Q3/22 ctia NT2 da gidm 24% qg/q khi tam dirng hoat dong dé
tiéu tu nlra ddu T9/2022, san lwong van tang 97% n/n 1&n 897 triéu kWh tir mirc
nén thap ctia Q3/21. San lwong dién Q3/21 gidm manh do anh hwéng tr viéc
phong tda do COVID-19. NT2 ghi nhan khoan doanh thu 340 ty ddng tr EVN
do bu 16 ty gia trong giai doan 2016-2020, cao hon rat nhiéu mirc dy béo 200
ty ddng cla ching t6i. M&c du doanh thu ting trwdng 1&n 2,168 ty dong (+73%
n/n), loi nhuan rong gidam 27% n/n xuéng con 199 ty ddng chi yéu do 187 ty dw
phong no x4u lién quan dén cac khoan phai thu khé doi tir EPTC (Cong ty mua
ban dién).

POW, cong ty me clia NT2 cling ghi nhan mtrc tang trwdng doanh thu 13% n/n
trong Q3/22 nh& san lwong an twong clia mang thiy dién (+80% n/n) va nha
may NT2 (+95% n/n). Tuy nhién, san lwgng va doanh thu clia cong ty da gidm
15% q/q va 19% q/q khi cac nha may dién khi bdo tri trong Q3/22. Bén canh
NT2, dién khi Ca Mau 1 & 2 ciing dai tu tr cudi T6 dén diu T9. San lwong cla




Hinh 13. LNST ciia PGV va POW bi anh huéng béi 16 ty gia

nha may dién than Viing Ang 1 gidm xudng 818 triéu kWh (-18% n/n) do sw cb
tai td may S1 xay ra tlr T9/2021 van chwa dwoc khéc phuc cling véi ngudn cung
than thap. Theo POW, Viing Ang 1 nhan dwoc 1.24 triéu tan than trong 9722,
chi dat dwoc 71% ké hoach 9T22 va 55% ké hoach ca ndm. Nhin chung, LNST
ctia POW gidm con 201 ty ddng (-67% n/n, -66% q/q) do (1) gia nguyén vat liéu
tang (khi, than), (2) 16 ty gia va (3) 187 ty dw phong no xau.

Hinh 14. Bién LN rong cia nhém nhiét dién giam trong
Q3/22
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Nguén: D liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro

Nhiét dién trong 2023F: trién vong twoi sang

IRI dw b&o su kién La Nina sé tiép dién trong giai doan T9-T11/2022, tiép tuc
vao mua thu - déng v&i xac suat 63-70%. Chang t6i tin rdng cac doanh nghiép
thay dién van sé& hwdng loi tir diéu kién thoi tiét thuan loi trong Q4/22. Tuy nhién,
do La Nina dw kién s& suy yéu ké tlr dadu ndm 2023, mwc nwdc trong cac hd
cha thiy dién duw kién sé& gidm vao nam 2023. Do d6, chung téi tin rang EVN
sé huy déng nhiét dién nhw mét giai phdp thay thé cho viéc suy giam san
lwong thay dién trong 2023F.

Chung t6i tin rdng gia than sé neo & mdc cao do han hep nguén than sau khi
EU ap dat 1énh trirng phat déi véi nhap khau than cua Nga. Tuy nhién, gia than
nam 2023F dw kién sé tang cham lai so v&i mrc dinh cdlia nam 2022. Gia than
Newcastle da dang giam khi dat trung binh 391USD/t4n vao T10/2022 (-11%
t/t). Chung t6i ky vong gia CGM trung binh sé duy tri & mlc cao trong cac thang
tiép theo va dat 1,440 ddng/kWh (+44% n/n) trong nam 2022 trong béi canh gia
nguyén vat liéu van cao va nhu cau tiéu thu dién phuc hoi.

Gia dau toan cau tang vot trong 1H22 do xung dét chinh trj kéo dai va gian doan
chudi cung trng nhwng dan ha nhiét trong Q3/22 (-27% q/q). EIA da giam dw
bao téng trwdng nhu cau dau thé gi¢i nam 2023 — 320,000 thung/ngay, xubng
con 1.16 triéu thung/ngay. Chung téi wéc tinh gia ctia mot thing dau Brent trong
nam t&i trung binh dat 88 USD, so v&i 95 USD trong Q4/22, th4p hon gia trung
binh clia 9T22. Chulng téi wéc tinh san lwgng va doanh thu clla NT2 sé dat
4,036 triéu kWh (+26% n/n) va 8,857 ty dong (+44% n/n) trong 2022.

NT2 s& tam ngirng hoat dong trong 40-45 ngay vao nam 2023F nh&m phuc vu
cbng tac dai tu. Tuy nhién, chang t6i dw doan san lwong cla NT2 van tang nhe
lén 4,103 triéu kWh (+2% n/n) nhd nhu cu dién cao, dic biét 1a & vung cong
nghiép trong diém phia Nam. Tuy nhién, ching téi dw phéng doanh thu sé gidm




xubng con 8,458 ty ddng (-4% n/n) vao 2023F vi NT2 sé& chi nhan dwoc khodn
dén bu 80 ty ddng cho khoan 16 ty gia (trong giai doan 2016-2020), thap hon
nhiéu so vé&i mirc dén bu 340 ty ddng ma cong ty ghi nhan trong 2022.

Hinh 15. Dy bao ENSO cia IRI
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Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 16/11/2022.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 16/11/2022.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu Dién va hién la cong ty tao lap thj truong.

Nguwoi thwe hién: Thuy Nguyen




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va céc tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoac
ban hoac khuyén khich mua ho&c ban bét ctv khoan déu tw nao. Khi xay dung ban bao co nay, chung t6i hoan toan da khong can nhéc vé
céac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh g|a ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam béo nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct ltic nao ma khéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a ching ctv cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2022 cGa CTCP Chirng khoan KIS Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hogc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




