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Ky vong than trong cho 1TH23F

Doanh thu sut giam trong 4Q22

Doanh thu cia DGW trong 4Q22 gidm 49% n/n xuéng con 4 nghin ty ddng chi
yéu do suy gidm tlr mang phan phéi dién thoai di ddng (doanh thu: 1.7 nghin ty
doéng, -49% n/n). Doanh thu phan phéi laptop & may tinh bang dat 1,188 ty déng,
-64% n/n, (chiém 29% doanh thu phan phéi), doanh thu phan phéi dién thoai di
doéng gidm 49% n/n xubng 1,777 ty ddng (44% doanh thu phan phéi) trong 4Q22.
Doanh sb ban hang cho cac nha ban 1é sut gidm kéo LNST clia ¢b dong coéng ty
me gidm 52% n/n xudng 156 ty ddng mé&c du chi phi ban hang khéng déi. Theo
do, bién LNST cua cong ty me la 3.8%, -0.3%p n/n trong Q4/22.

Ton kho 4Q22 ting manh do nhu cau thap

Vong quay tién mat tang tir 23 ngay trong 4Q21 1én 75 ngay trong 4Q22, chi
yéu 1a do lwgng hang tén kho I&n hon cho (1) nhu cdu ICT thdp hon dy kién
trong mua ban hang cudi nam va (2) doanh sb thiét bi gia dung m&i kha cham
do mtrc dd nhan dién thwong hiéu thap. Sw kién bong da World Cup 2022 da hd
tro doanh sé ban TV XiaoMi trong 4Q22. DGW c¢6 thé tang cwérng cac chién dich
khuyén mai, v&i sw hé tro tir cac thuwong hiéu, dé giadi phéng hang ton kho trong
nam 2023F.

Ky vong than trong trong 1H23F

Nhin chung, ban lanh dao dw doan rang doanh thu thuan va lgi nhuan rong trong
nam 2023F sé tang lan lvot 14% n/n va 15% n/n, tdng manh ké tir 2H23, cling
v&i ky vong 1ai suét s& gidm va lam phat ha nhiét. Cu th&, DGW ky vong doanh
s6 ban dién thoai di ddng trong ndm 2023F sé tang 13% n/n, doanh sb ban thiét
bi van phong tadng 17% n/n, doanh sé ban thiét bi gia dung tdng 65% n/n va
doanh sé ban hang tiéu dung tang 157% n/n.

Ti lé ng/VCSH tang manh 1én 0.8

N&m 2022, DGW ghi nhan dong tién ra rong 1.3 nghin ty déng, chl yéu vao
1Q44 chi tra cac khodn phai tra va tdng hang tén kho. Theo ban lanh dao, ty l&
ng/VCSH tang tir 0.6 trong 4Q21 1&n 0.8 trong 4Q22 nhwng van & mrc cé thé
kiém soat dwoc. DGW dang phai déi mat vai chi phi lai vay cao do dw n¢ vay
ngén han cao va lai sut tang, cu thé, chi phi 1ai vay tdng 91% q/q va 3.5x n/n
lén 42 ty déng trong 4Q22. Chi phi l4i vay tang gép 3 1an n/n 1&n 99 ty déng vao
nam 2022.

Dinh gia

DGW hién dang giao dich & mdc PE 1a 9.5x thAp hon murc trung binh 5 nadm la
11.4x va dbi voi PB 1a 2.7x cao hon 2.4x. PE va PB dang tiém can mdc trung
binh 5 n&m. Chung tdi cho rdng mirc dinh gia nay la hop ly, kém theo ROE va
ROA 1an lwot 1a 33.5% va 10.5% trong 2022.

Doanh LN hoat

A PE EV/EBITDA PB ROE DY
thu dong

Yr to LN rong EPS % tang EBITDA

Dec  (Tydéng) (Tydéng) (Tyddng)  (ddng)  (n/n) (TY ddng) ) (CY A O  CO NN €O
2018A 5,937 143 111 2,722 408 149  14.9 163 22 150 20
2019A 8,488 199 164 3920  44.0 206 104 107 1.8 193 12
2020A 12,536 278 267 6,191  57.9 284 66 51 15 257 25
2021A 20,923 686 654 7,390  19.4 692 55 46 20 446 12
2022P 22,059 805 684 7,297  (1.3) 798 56 37 16 335 47

Ghi ch: LN rong, EPS and ROE duwa trén loi nhuan sau thué cta cong ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Cap nhat
20/02/2023

Khuyén nghi Kh6ng Xép hang

Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (16/12, diém) 1,058
Gia cp (16/12, déng) 40,650
Vén héa (ty dong) 287
SLCP Iwu hanh (triéu) 167
Cao/ Thép 52 tuan (déng) 87,022/35,100
GTGDTB 6T (ty déng) 2.35
Ty lé CP tw do / S& hiru NN (%) 67.2/27.0
C6 dong I6n (%)

Created Future Ltd. 32.78
Probus Opportunities 5.1
JPMC EVLI Emerging Frontier Fund 4.81
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Biéu d6 2. Bién dong doanh thu va bién Igi nhuan gép

Doanh thu sut giam trong 4Q22

Doanh thu cia DGW trong 4Q22 giam 49% n/n xuéng con 4 nghin ty ddng, chi
yéu do sy suy gidm cGa mang phan phéi dién thoai di dong, gidm 49% n/n
xudng con 1.7 nghin ty déng. Doanh thu mang phan phéi ctia DGW trong 4Q22
chd yéu dén tr laptop & may tinh bang dat 1,188 ty déng (29% doanh thu phan
phdi, giam 64% n/n), phan phéi dién thoai di ddng dat 1,777 ty ddng (44% doanh
thu phan phéi, gidm 49% n/n), thiét bi van phong l1a 794 ty déng (19% doanh
thu phan phéi, gidm 14% n/n) va thiét bi gia dung 1a 179 ty ddng (3% doanh thu
phan phdi, ting 47% n/n).

Biéu d6 1. K&t qua kinh doanh cia DGW theo quy
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Ngudn: D@ liéu cong ty, KIS

Cong ty ghi nhan lgi nhuan gop 470 ty ddng trong 4Q22, gidam 23% n/n. Tuy
nhién, bién Igi nhuan gop la 11.5%, tang trwdng 3.8%p n/n so v&i 4Q21, chu
yéu nh& sy gia tdng doanh sb ban iPhone, Xiaomi TV va cac thiét bj gia dung
khac co ty suét loi nhuan cao. Trong khi d6, LNST cla cong ty me gidm 52%
n/n xudng 156 ty ddng méc du chi phi ban hang van 6n dinh véi cac hop ddng
ban 1& hién hiru. Theo do, bién LNST cla céng ty me trong 4Q22 la 3.8%, giam
0.3%p n/n.

Biéu d6 3. Bién dong LNST céng ty me va bién LNST cua

cong ty me
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Ngudn: Di liéu cong ty

Ngudn: Di liéu cong ty
Téng quan, doanh thu tang 5% n/n trong 2022, trong d6, doanh sé TGDD (déng
gop t6i 49% doanh thu) tang 9% n/n 1&n 11 nghin ty déng. Thiét bj van phong
tang 27% n/n 1én 3.3 nghin ty ddng, déng goép 15% doanh thu. Thiét b gia dung




CTCP Thé Gi&i Sé6 (DGW)

tang trwdng nhanh nhat véi 149% n/n dat 556 ty dong. Hang tiéu dung tang nhe
6% lén 397 ty déng, chi déng gop 2% vao doanh thu. Laptop & may tinh bang
doéng gop 32% doanh thu, nhwng gidm 11% n/n xudng con 7 nghin ty déng trong
2022. Bién LN gop nam 2022 cai thién 3%p n/n 1én 7.5% nho co céu san phém
tdt hon, trong khi bién LNST cuia cdng ty me 6n dinh & méc 3.1%.

Biéu d6 4. Cau tric doanh thu 4Q21 va 4Q22 Biéu d6 5. Cau tric doanh thu trong 2021-2022
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Ngudn: Di liéu cong ty

Ngudn: DU liéu cong ty

Ky vong than trong trong 2023F

Biéu do 6. Bién dong doanh theo tirng dong san pham
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Ngubdn: D liéu cong ty, KIS

Nhin chung, ban lanh dao dw kién doanh thu thudn va lgi nhuan rong ndm
2023F sé tang 1an lwot 14% n/n va 15% n/n. Tang trwdng hdng nadm kép cla
doanh sb dtdd ctia DGW trong 2020-2022 1a 30%. Xiaomi va iPhone (mé&i hang
chiém 30% doanh thu dién thoai cia DGW) la nhirng yéu té tang trwdng chinh
trong doanh sé ban dtdd ctia DGW. DGW ky vong doanh sé ban dién thoai di
dong trong nam 2023F sé cai thién 13% n/n. Xiaomi la thwong hiéu di dong I&n
the 3 tai Viet Nam, ndm gitr 15% thi phan DTDD Viét Nam va dang hwéng dén
vi tri th&r 2, dwdi Samsung va trén Oppo, véi chién lugc ting ca gia ban va cac
hoat dong marketing ram ro. Mat khac, tang trudng hang ndm kép doanh sb
laptop & may tinh bang ctia DGW trong giai doan 2020-2022 1a 27%, dy kién
sé& khong thay dbi trong ndm 2023F. Trong d6, doanh sé laptop van phong kha
quan hon doanh sb laptop tiéu diing trong ndm 2023F.

Thiét bi van phong tang trwdng véi tbe d6 ting trwdng hdng ndm kép la 57%
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trong giai doan 2020-2022. DGW c6 ké& hoach tai cAu tric Achison trong 2023F,
bao gdm cét giam 10% nhan vién va git® nguyén ban lanh dao. T d6, doanh
s6 ban thiét bi van phong dw kién sé tang 17% n/n nam 2023. Thiét bi gia dung
tang trudng véi tbc dd tang trwdng hang nam kép Ian lwot la 72% trong giai
doan 2020-2022. Gan day, doanh sb thiét bi gia dung ciing tdng 159% n/n lén
179 ty ddng trong 4Q22, chl yéu nh& doanh sb ban TV Xiaomi cao trong thoi
gian dién ra World Cup 2022 nhé& mire gia canh tranh. Doanh sé ban thiét bj gia
dung dv kién sé& tdng 65% n/n trong 2023F.

Nhém hang tiéu dung bao gébm dugc phdm, sira nuéc trai cay, bia,... véi bién
LN gép cao tr 15%-20% nhwng déng gép ty trong khéng dang ké vao doanh
thu cia DGW. Trong nam 2023, DGW sé& mé réng phan phéi hang F&B qua cac
kénh hién dai va ky vong doanh sb ban hang tiéu dung sé ting 157%.

Biéu d6 7. Thi phan cua cac thuong hiéu dién thoai g Viét Bigu d6 8. Thi phan laptop & Viét Nam trong YE22
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Ngudn:  IDC Vietnam Ngudn:  Euromonitor

Ton kho va ti 1é no/VCSH cao trong 4Q22

Vong quay tién mat tang tr 23 ngay trong 4Q21 I&én 86 ngay trong 4Q22, chi
yéu la do lvgng hang tdn kho Ién hon cho (1) nhu ciu ICT thap hon dy kién

trong mua ban hang cudi nam va (2) thiét bi gia dung ban cham do mdc nhan
dién thwong hiéu thAp. DGW Ién ké hoach cho cac chuong trinh khuyén mai
trong ndm 2023, v&i sw hé tro tlr cac thwong hiéu, dé giai phéng hang tén kho.

Biéu d6 9. Vong quay tién mat ting lén Biéu d6 10. Dong san pham méi trong 1Q22
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Ngudn: DU liéu cong ty Ngudn:  Di¥ liéu cong ty
N&m 2022, DGW ghi nhan dong tién ra rong 1.3 nghin ty déng, chd yéu trong
1Q22 dé chi trd cac khodn phai tra va tang hang tén kho. Theo ban lanh dao,
ty 16 No/VCSH da téng tir 0.6 trong 4Q21 Ién 0.8 trong 4Q22 nhwng van & trong
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kha n&ng kiém soat. DGW dang phai d6i mat véi chi phi 1ai vay cao do sé dw
no vay ngan han va lai suat tang, cu thé, chi phi lai vay ting 91% q/q va 3.5x
n/n lén 42 ty déng trong 4Q22. Chi phi ai vay tdng gap 3 Ian n/n 1én 99 ty déng
trong 2022.

Biéu d6 11. Dong tién DGW theo quy

CF from operating activities = CF from investing activities
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Ngudn: D liéu cong ty, KIS

Biéu d6 12. Ng/VCSH ting manh trong 2022

(VND bn) Total debt mmmmm Equity
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Ngudn: Di¥ liéu cong ty, KIS

DPinh gia

DGW hién dang giao dich & mirc PE la 9.5x thAp hon murc trung binh 5 nam Ia
11.4x va dbi voi PB twong rng la 2.7x cao hon 2.4x. PE va PB dang tiém can
murc trung binh 5 ndm. Chung t6i cho rang mrc dinh gia nay la hop ly, véi ROE
va ROA Ian lwot 1a 33.5% va 10.5% trong 2022.
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Biéu db 13. PE 5 nim ciia DGW Biéu do 14. PB 5 nam cua DGW
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35.00 +1SD —-1SD 9.00 +1SD —-1SD
30.00 8.00 r
7.00 -
25.00 -
6.00 -

20.00 o -
o it ) pLails
10.00 H’M ﬂ‘u y 2-22

5.00 W 1:00 w

0.00 L L L L 0.00 L L L L
Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22
Ngudn: D liéu cong ty Ngudn: DU liéu cong ty

Téng quan vé cong ty va thuat ngir

Puwoc thanh lap tr nam 1997, Digiworld — Nha cung cap Dich vu M& rong Thi trwedng hang dau tai Viét Nam —
da gat hai dwoc nhidu thanh céng, dac biét trong Iinh viec CNTT-TT. Véi hon hai thap ky tao dwng uy tin,
Digiworld 1 nha cung cép Dich vu M& rong Thi trwéng va la nha phan phéi Gy quyén cho hon 30 thwong hiéu
c6ng nghé ndi tiéng thé gidi va cé mang lwdi phan phéi 16.000 diém ban hang trén toan quéc.
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Bang can dai ké toan (Ty déng) Két qua kinh doanh (Ty ddng)
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020A 2021A Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020A 2021A
Tai san ngén han 1,502 2,118 2,288 2,862 6,256 Doanh thu 3,821 5937 8488 12,536 20,923
Tién va twong duong tién 34 71 131 878 1,49 Gia vén hang ban 3546 5568 7,940 11,733 19,415
Phai thu 482 601 585 1,131 1,786 Loi nhuan gop 275 369 548 803 1,508
Hang tdn kho 883 1,314 1454 827 2,888 S'E'Dpﬁ' ban hang & 182 226 349 525 822
Tai san dai han 92 105 118 207 289 LN hoat déng 93 143 199 278 686
Tai san cb dinh 84 84 81 88 94 Doanh thu tai chinh 24 32 61 83 180
DAu tw tai chinh 0 4 6 60 66 Thu nhap lai 1 0 0 1 1
Khéc 109 144 144 75 199 Chi phi tai chinh 24 39 51 33 42
Tbng tai san 1,594 2223 2405 3,069 6,545 Chi phi 1ai vay 23 32 48 27 32
Nguoi mua tré trwdc 3 13 2 67 72 LN khac 6 2 0 2 ¥}
Doanh thu chua thic hién 0 0 0 0 0 Lai (16) t LD&LK (0) 1 1 4 ]
Phai tra nguwoi ban 229 547 700 941 2,844 LN trudc thué 100 140 210 334 820
Khéac 51 60 157 272 730 Thué TNDN 21 30 47 66 165
E;’nnga” han va TP den 621 837 620 630 1,117 LN sau thué 78 110 163 267 655
No va TP dai han 0 0 0 0 0 LN rong cho céng ty me 79 111 164 267 654
Téng no va phai tra 905 1,457 1,480 1,910 4,764 EBITDA 37 46 55 52 33
VCSH 687 766 921 1,157 1,779
Vén diéu l& 408 408 420 432 886
Théng dw 61 61 61 61 61
Quy khac 0 0 0 0 0
LN git lai 224 303 446 670 838
Loi ich cb dong thiéu sé 2 1 4 2 2
Téng VCSH 689 766 925 1,159 1,781
Key financial ratio
Bang luu chuyén tién té Ty db i T
9 y F (Ty dong) Sﬁi‘r’]'h“z el 2017A 2018A 2019A 2020A 2021A
Cubi T12 nam tai chinh 2017A 2018A 2019A 2020A 2021A D@ liéu trén mdi cp
Dong tién hoat dong (232) (126) 287 826 149 (dong, dieu chinh)
- EPS 1,933 2,722 3920 6191 7,390
LN rong 78 110 163 267 655
) ) BPS 16,918 18,808 22,045 26,849 20,116
Khau hao va khau trt 5 5 6 6 6
) R DPS 680 797 498 996 499
Tang von Iwu ddng rong (316) (241) 117 553 (512) — . .
Kha néng sinh loi
Dong tién dau tw (14) (11) ) (58) 12 (%)
Tai san o6 dinh @ © @ 13 12 LN hoat déng 2.4 2.4 23 22 33
Ting dAu tw tai chinh a3) ®) ©) (46) o5 Bién LN rong 2.1 1.8 1.9 2.1 3.1
: Bién EBITDA 26 25 2.4 23 33
Dong tién tai chinh 248 173 (226) (22) 455
. ROA 9.8 5.7 7.1 9.8 13.6
Tang von chad 10 0 12 12 12
3 ROE (excl MI) 22.8 15.0 19.3 25.7 446
Tang no 265 206  (217) 9 488
L e Suét sinh lgi cb tirc 1.9 2.2 1.4 2.7 1.4
Chi tra co tirc (28) (32) (21) (43) (44)
— Ty 18 chi tra cb tirc 35.2 29.3 12.7 16.1 6.8
Dong tién khac 0 0 0 0 0
N Pon bay
Tang tién mat 1 37 59 746 617
No rong (Ty ddng) 587 766 489 (248) 377)
No rong/ VCSH (%) 85.1 99.9 529 (21.4) (21.2)
Pinh gia (x)
PE 19.0 13.5 9.4 5.9 5.0
PB 2.2 2.0 1.7 1.4 1.8
EV/EBITDA 21.3 15.2 9.9 45 4.1




CTCP Thé Gi&i S6 (DGW)




TCP Thé Gi&i S6 (DGW)

m  Nguyén tac danh gia ctia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o 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 gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong bao céo tai ngay 20/02/2023.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 20/02/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dam bam vai cb phiéu CTCP Thé Gidi S6 (DGW) va hién 1a cong ty tao 1ap thi trwong.

Nguwoi thue hién: Phong Phan Tich




CTCP Thé Gi¢i S6 (DGW)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cdia 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. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..
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