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Nhiét dien 2023F: Ki vong tich cuc

Két qua phan héa ctia nhém thay dién trong Q4/22

Trong 2022, san lwgng thiy dién tang manh 10.8% n/n 1€n 95 ty kWh nh& hién
twong La Nina trong khi san lwong dién than gidm xubng 105 ty kWh (-11.1%
n/n) trong béi canh gia than toan ciu tang cao. Hau hét cac cong ty thay dién
déu co6 doanh thu va loi nhuan (LN) tich cuc trong 2022 va vuot xa ké hoach.
Tuy nhién, v&i viéc La Nina bt dau suy yéu tir Q4/22, két qua kinh doanh nhsom
thay dién da co6 sw phan hoa ro rét trong Q4/22. Nam 2023F dwogc dy doan sé
la mot ndm day kho khan cho nhom thay dién.

Nhiét dién: POW dan dau ting trwéng Q4/22

POW c6 quy 4 thanh cong véi doanh thu va LN rong tang manh Ién 7,669 ty
déng (+113% n/n) va 731 ty (+38x n/n) nhd san lwong thuan loi véi 4,052 triéu
kWh (+62% n/n) va i ty gia. NT2 ghi nhan LN rong gidm sau vé 6 ty déng (-95%
n/n, -97% q/q) trong Q4/22, do giam san lwgng hop ddng Qc cung véi viéc ghi
nhan 52 ty déng dw phong no phai thu khé doi. QTP, HND ching kién sw suy
gidm loi nhuan, dén ti viéc sut gidm san lwong, gia than dau vao ting cao va
cong ty st dung nhiéu chdng loai than lam suét hao nhiét ting.

2023F: Nhiét dién hwéng loi tir giam san lwong thay dién

V6i viec ENSO duoc du bao sé bwdc vao pha trung tinh véi xac suét 52-88%
trong 2023F, nhiét dién dwoc xem la sy thay thé hoan hao cho viéc suy giam
san lwgng thay dién. Du gia than thé gi¢i dwoc dy bao sé ha nhiét trong 2023F,
cac nha may than néi dia dy kién sé& gap khé khan véi ngudn cung than han ché.
Chung t6i dw bao gia dau Brent sé &n dinh trong 2023F, trung binh 83 USD/thling
(-17% n/n) va sau d6 gidm xubng US78/thung (-6% n/n) trong 2024F, qua do
phan nao giam ap lwc 1én kha nang canh tranh vé gia cta dién khi. Chang toi
danh gia cao trién vong ctia NT2 trong 2023F vé&i doanh thu va LN sau thué
(LNST) dw doan 1a 8,796 ty dong (+0.1% n/n) va 774 ty (+6.1% n/n).

Gia ban cuia cac dw an NLTT chuyén tiép khong con hap dan
Ngay 7/1, B6 Cong Thwong da ban hanh Quyét dinh s6 21 QD/BCT quy dinh
khung gia ban dién méi cia cac dw an NLTT chuyén tiép khi cac dw an nay da
b& 1& thei han dwoc hwéng gia FiT. Gia tran trong khung ap dung thap hon 21-
29% so véi gia FiT wu dai trwdc day. Khung gia méi bang VND sé lam gidam IRR
va khién cac nha phat trién NLTT chiu rdi ro 16 ty gia. GEG, PC1 dwoc ky vong
sé 1a cac cong ty hwéng loi nhiéu nhat tir khung gia mai nay.
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Chung t6i sé di sau vao phan tich cac doanh nghiép thay dién, nhiét khi va nhiét
than. Mot sb cong ty, nhw BCG va REE da tham gia vao cac dy an ndng luvong
tai tao (NLTT) nhung ty trong NLTT trong téng doanh thu van con thap, vi vay
ching t6i s& khong dé cap dén NLTT trong bao céo nay.

Thay dién hwéng loi ter Theo EVN, trong 2022, san lwgng dién than gidm xubng 105 ty kWh (-11.1%
La Nina trong 2022 n/n) trong béi canh gia than thé gi¢i tng manh va ngudn cung than bi anh

hwéng do xung dét dia chinh tri kéo dai. Thay dién hwdng lgi tir hiéu ng La
Nina khi san lwong tang 10.8% n/n, dat 95 ty kWh. NLTT (nang lwong mat troi,
gié va sinh khéi) ciing c6 két qua kha quan khi san lwong git* & méc cao 35 ty
kWh (+16.6% n/n), nh& dong goép tir cac nha may dién gié méi dwoec van hanh
tlr Q4/21. San lwgong cac nha may dién khi cling tang manh 1én 30 ty kWh
(+12.4% n/n) tr mrc nén thap cta 2021.
Ngoai ra, gia nhién liéu ting (khi dét, than da...) va tinh trang thiéu than lam
cho gia CGM tang manh trong 2022 va neo & mirc cao, VND1,539/kWh (+53.7%
n/n).

Hinh 2. Gia dién thi truéng canh tranh (CGM) quay diu
ting trong nira cudi 2022
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Hinh 1. San lugng thiy dién va NLTT bung né trong 2022
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Ghi cha: Gia CGM trung binh dwoc cap nhat dén T12/2022.

Hinh 3. Gia than tang gay ap luc Ién cac nha may dién than Hinh 4. Gi dau FO Singapore din ha nhiét tir Q3/22
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Téng LN cga nhom thay Trong Q4/22, doanh thu cia nhém 30 cong ty thay dién chi nhich nhe 1.9% n/n
dién giam trong Q4/22. nhwng lai gidm 1.8% so v&i Q3/22, vé mirc 5,660 ty ddng khi hién twong La

Nina dan suy yéu. Bién LN gop gidm 2.6%p n/n, 5.3%p q/q xubng con 57.9%
va bién LN rong gidm xubng 39.6% (-5.3%p n/n, -7.3%p q/q). Do d6, tbng LNST
cbng ty me ctia nhém thiy dién gidm manh chi con 2,217 ty déng (-9.7%p n/n,
-17.2% q/q).

Bang 1. Lgi nhuin ciia 30 céng ty thiy dién niém yét

Q4/21 Q3/22 Q4/22 n/n qlq
Doanh thu (ty déng) 5,553 5,762 5,660 1.9% -1.8%
Lei nhuan thuan (ty déng) 2,718 3,082 2,548 -6.3% -17.3%
(';g‘nng) cong ty me (ty 2,454 2,676 2,217 97%  A72%
Ngudn: D liéu cong ty, KIS
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San lwong va gia ban Trong Q4/22, téng doanh thu va LNST cong ty me clia 8 cong ty nhiét dién I&n
ting hé tro tang truéng lan Iwot ting manh 1&n 30,865 ty déng (+30.5% n/n, +2.4% q/q) and 1,505 ty
LN cda nhém nhiét dién dong (+19.6% n/n, +38.7% q/q), nh& gia ban trung binh (ASP) va san lwong

tang. Cu thé, gia CGM binh quan tdng manh trong 2022 va neo & muc cao,
VND1,539/kWh (+53.7% n/n). Tuy nhién, bién LN rong trong Q4/22 gidam nhe
1.4%p n/n xubng 5% (+9%p q/q).

Bang 2. Lgi nhuan ciia 8 céng ty nhiét dién niém yét

Q4/21 Q3/22 Q4/22 n/n alq
Doanh thu (ty déng) 23,645 30,137 30,865 30.5% 2.4%
Lei nhuan thuan (ty déng) 1,560 1,308 1,786 14.5% 36.5%
LNST cong ty me (ty o o
ddng) 1,258 1,085 1,505 19.6% 38.7%
Ngubdn: Di¥ liéu cong ty, KIS
Hinh 7. Doanh thu va LN nhém nhiét dién ting dang ké Hinh 8. Bién LN rong giam nhe trong Q4/22
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Két qua kinh doanh nhém thuy dién cé sw phan hoéa

Cu thé, thay dién Haa Na (HNA), cong ty con ctia PV Power khong thé duy tri
tbc d6 tang trwdng so v&i quy 3 khi doanh thu va LNST gidm xubng 333 ty (-
22% q/q, +67% n/n) va 173 ty (-35% q/q, +273% n/n). Ngwoc lai, VSH cé mét
quy thanh céng khi doanh thu va LNST déu tdng manh, 1an lwot dat 963 ty ddng
(+48% q/q, +52% n/n) va 382 ty (+73% q/q, +98% n/n), dwa vao tang trudng
san lwong lén 800 triéu kWh (+32% q/q, +15% n/n). Téng két lai, diéu kién thoi
tiét thuan lgi da giup cac cong ty thay dién ghi nhan KQKD kha quan trong 2022
khi hau hét déu hoan thanh cac chi tiéu doanh thu va LN ngay chi trong 9T22.
Tuy vay, véi viec ENSO dwoc dy bao sé buwédc vao pha trung tinh ké tir dau
nam, 2023 sé la moét nam day thach thirc cho cac doanh nghiép thay dién.

Hinh 10. HNA dat mirc ting trudng LN so véi ciing ky cao

Hinh 9. Doanh thu 2022 tang ruc ré nht trong nhém thiy dién

(ty dong) m Doanh thu Q4/22 (T) 0 (ty dong) ®LNST Q4/22 (T) (%)
(%)
3500 - Doanh thu 2022 (T) 80 1,600 ¢ LNST 2022 (T) 5 300
! + Tang trudng % n/n (P) + Tang trudng % n/n (P)
@ 1,400 | 12
3,000 + 4 60 00 20
) 1,200 4 200
2,500 440
1,000 4 150
2,000 + 420
. o 800 | S 4 100
1,500 | 10
. 600 | 1 50
L 4 - *
1,000 20 400 | 1o
*
500 J I 1 -40 200 f 4 50
*
l *
0 ! I ! ! I ! . -60 0 -100
DNH CHP GEG HNA VSH  TMP DNH CHP GEG HNA VSH  TMP
Nguon: D liéu cong ty, KIS Nguon: D liéu cong ty, KIS

Nhiét dién: POW dan dau tang trwdng Q4/22
2 “ga khéng 16” POW POW c6 quy 4 thanh céng véi doanh thu va LN rong tdng manh, 1an lwot dat
va PGV déu c6 Q4/22 7,669 ty (+113% n/n) va 731 ty (+38x n/n) nh& san lwgng thuan lgi véi 4,052
thanh céng triéu kWh (+62% n/n) va lai ty gia lién quan t&i khoan no vay bang dong USD
dé& mua thiét bi may méc. Nhin chung, LNST ca& ndm 2022 cta POW la 2,323
ty ddng (+13% n/n) va hoan thanh 313% ké hoach ca nam.
Doanh thu cia PGV trong Q4/22 tdng manh lén 12,348 ty ddng (+32% n/n) va
LNST la 624 ty déng (-1% n/n) nh& sén lwong phuc hoi vé 7,312 triéu kWh (+20%
n/n). San lwgng thuan lgi nho nhu cau dién khu viec mién Nam tang manh trong
khi Q4/22 lai la mua thap diém cla thay dién va dién gid.




Sén lwong Qc thép va Trong Q4/22, NT2 ghi nhan 1,923 ty déng doanh thu (+17.6% n/n, -11.3% q/q),

trich I1dp no khé doi an nhd san lweng tdng trdng 4n twong 18n mirc 991 triéu Kwh (+20.1% n/n, +10.5%
mon loi nhudn rong g/q). Tuy nhién, lgi nhuan rong ctia Q4/22 gidm xubng con 6 ty déng (-95% n/n,
trong Q4/22 -97% q/q), do ty trong cla san lwong hop déng (Qc) trong téng san lweng gidm

va khoan trich lap 52 ty dw phong no khé ddi lién quan dén khoan phai thu tir
Cong ty Mua ban dién (EPTC). Tdng két, doanh thu va LNST ndm 2022 dat
8,786 ty (+43% n/n) va 729 ty (+37% n/n), vwot 56% ké hoach LN ca nam.
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Hinh 11. San Iwgng cic cong ty nhigt dién khéi sic Hinh 12. PPC dan diu ting trudng doanh thu tir mirc nén
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San lwong thap va gia Q4/22 chirng kién sw suy gidm loi nhuan cla cac cong ty dién than. Trong do,
than tang dét ngét tac doanh thu va LNST cla QTP rét manh vé 2,262 ty dong (-3% n/n) va 25 ty (-
déng tiéu cwe Ién céc 86% n/n) do san lwong gidm, don gia than dau vao tang ddng thdi, cong ty stv
céng ty dién than dung nhiéu chdng loai than lam suét hao nhiét ting. Twong tw, HND b&o 16 8

ty déng (so v&i loi nhuan 273 ty ghi nhan trong Q4/21) khi san lwong dién
thwong phadm thdp hon cung ky 352 triéu kWh (v&i san lwong hop déng Qc
thap hon 454 triéu so voi Q4/21) va gia than tang cao.

O dién bién nguwoc lai, PPC cdng bd két qua tich cwc véi doanh thu va LN

déu tdng manh, 1an luot 1a 1,576 ty ddng (+202% n/n) va 69 ty déng (so voi
murc 16 7 ty trong Q4/21). Chang téi cho rang KQKD quy 4 tich cwc la nhd san
lwong dat 828 triéu kwh (+144% n/n) va ASP tang 1én VND1,903/kWh (+53%
n/n) cting nhw chi phi bao dwdng giam so véi cung ky.




San lwong thay dién
suy giam trong 2023F-
24F khi ENSO buwoc vao
phatrung tinh

Cac nha may nhiét dién
than sé chju anh huwéng
tepviée thidu hut ngudn

cung than

Dién khi tang kha nang
canh tranh nheé gia khi
trong nwéct giam

NT2 dén dau ting
trréng nhu céu tiéu thu
dién

Nhiét dién trong 2023F-24F: Trién vong tich cwc

Vién Nghién ctu Khi hdu va Xa héi Columbia Climate School (IRI) dy bao hiéu
&ng La Nina sé bat diu suy yéu vao dau nam 2023 va bwéc vao pha trung tinh
v&i xac suét 52-88%. Ngoai ra, cac dw bao khac ciing cho thay El Nino sé quay
tré lai vao cudi ndm 2023. Chung t6i cho rdng EVN sé tim dén nhiét dién nhw
mot gidi phap thay thé cho thdy dién. Do do, cac nha may nhiét dién sé hudng
lgi khi EVN tang cwong huy dong san lwong nhiét dién.

Hinh 15. Dy bao xéac suiat ENSO trong 2023
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Ngudn: IRI, KIS Research

Céc thi trwong than nhiét & chau A dan 6n dinh, véi gia ca va khéi lwong déu
gidm khi cao diém mua déng da qua va cudc khing hoang nang lwong & chau
Au dang ha nhiét. D&c biét, gia than Newcastle loai 6,000 kcal/kg cling gidm
xudng 307 USD/tan trong tudn tinh dén ngay 27/1, thp nhat ké tw T4/2022 va
thap hon 31% so vé&i mirc cao ky luc 443 USD/tan dat duwoc hdi dau T9/2022.
Trung Quéc va An Do cé thé sé& gia ting khai thac than trong nwéc vao ndm
2023, diéu nay c6 thé lam gidm nhu ciu va gia than & chau A. Mé&c du gia than
toan ciu duoc dy doan sé gidm trong 2023, cac nha may nhiét dién than trong
nuwéc dy kién sé phai déi mat véi nhivng thach thirc vé ngudn cung than khan
hiém trong 2023 do cong suét khai thac trong nwédc gidm va mdre tén kho thap.

Gia dau nhién liéu Singapore (HSFO), tham chiéu cuia gia khi cung c4p cho céac
nha may nhiét dién trong nwéc da giam 47% tir mre dinh xubéng 352.3 USD/tan
trong thang 12, mc thp nhat ké tir dau ndm 2022. Theo d6, gia khi dau vao
cac nha may Nhon Trach 2 va Phu My Ian lwot gidm 19.8% va 23.8% tir mirc
dinh thang 4 xudng con 8.85 USD/mmBTU va 8.1 USD/mmBTU trong thang 12.
Chung t6i dw bao gia dau Brent s& 6n dinh trong 2023F, trung binh 83
USD/thung (-17% n/n) va sau d6 gidm xudng US78/thung (-6% n/n) trong 2024F,
qua do6 phan nao giam ap lwc 1én kha nang canh tranh vé gia cla dién khi.

Ngoai ra, NT2 la mdt trong nhirng nha may dién khi hiéu qua nhat tai mién Nam
Viét Nam. Mac du NT2 sé tam divng van hanh trong 40-45 ngay dé chuan bi
cho dai tu va gia khi dau vao du kién sé duy tri & mic cao trong ndm 2023,
chang t6i ky vong NT2 sé dat dwoc hiéu suét va san lwgng cao hon. Ching toi
cho réng hiéu suét cao trong ndm 2023F dat dwoc la nhd (1) nhu cau tiéu thu
dién ngay cang I&n, dic biét 14 & ving céng nghiép phia Nam khi tbc do ting
trwédng GDP duy kién sé& dat ~6.5% n/n vao nam 2023, (2) ngudn cung than khan
hiém can tr& hoat dong clia cac nha may nhiét dién than.




Khung gia ap dung cho
cac dwan NLTT chuyén
tiép da dwot ban hanh

Khung gid méi khdng
con hép déan

GEG, PC1 dwoc ky vong
sé hwdng loi tir khung
gia méi

Gia ban dién cta cac dw an NLTT chuyén tiép khéng con
hap dan

Ngay 7/1, B6 Céng Thwong (BCT) da ban hanh Quyét dinh s6 21 QB/BCT quy
dinh khung gia ban dién md&i clia cac dy an dién mat troi va dién gio chuyén
tiép. Gia dwoc thiét 1ap cho cac dw an NLTT da ky Hop ddng mua ban dién
(PPA) v&i EVN nhwng bd 16 thoi han hwdng gia FiT wu dai vao ngay 31/12/2020
déi véi dien mat troi va ngay 31/10/2021 dbi v&i cac dy an dién gi6. Trong do
bao gém 3,479 MW dién gi6 (62 dw an) da ky PPA v&i EVN va 452 MWp dién
mat troi (5 dw an) da l&p dat nhwng chwa cé PPA.

Theo d6, gia tran (mlc gid cao nhét) cla khung gia phat dién (chwa bao gém
thué gia tri gia tang) ap dung cho nha may dién mat troi mat dat 1a 1,184.90
ddng/kWh va nha may dién mat trei ndi 1a 1,508.27 ddng/kWh. Trong khi dd,
gia tran ap dung cho nha may dién gi6 trén dat lién la 1,587.12 ddng/kWh va
nha may dién gi6 ngoai khoi la 1,815.95 ddng/kWh.

Gié trAn trong khung gia mé&i thp hon 21-29% so véi gia FiT wu dai truéc day.
Theo tinh toan cta ching t6i, khung gia méi da gidm IRR (Ty suét hoan vén
ndi bd) clia cac dw an nang lwong mat troi va gié xubng lan lwot 1a 5% va 8%,
thap hon rat nhiéu so véi mic IRR ~11.7%-12.9% cla cac dy an dwoc hudng
gia FiT wu dai. Khung gia méi badng VND (thay vi USD) sé khién cac dy an
NLTT chiu rai ro 16 ty gia do nhiéu nha phat trién dang vay USD/EUR dé chi trd
cho chi phi xay dwng.

Nha may dién gi6 ngoai khoi Tan Phu Bong 1 ctia GEG (100 MW, téng vén dau
tw ~4,496 ty déng) sé di vao hoat dong vao dau nam 2023, va da diéu kién
hwéng khung gia méi. Dy an wéc tinh mang lai doanh thu hang nam ~500 ty
ddng va sé gép phan gilp cong ty gidm bét ganh néng tr chi phi 1ai vay. Trong
khi 6, PC1 1a don vi huwéng loi Ién nhét tr co ché gid méi cho cac nha may
NLTT va Quy hoach phat trién dién VIl sap téi do PC1 Ia doanh nghiép dau
nganh trong linh viwc EPC cac dy an dién gié.




= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj 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 thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién 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 gitk 1% hoéc nhiéu hon cb phan clia cong ty dwgc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé 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. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan lgi 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 thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 13/02/2023.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 13/02/2023.

Nguwoi thiee hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich ctia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia 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 chieng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duwoc dién gidi nhw mét dé nghi mua hodc
ban hoac khuyén khich mua hoac ban bét cr khoan déu tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u 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 ddc lap cia minh va tly 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 ho#c 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 bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan béo cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo trwéc va co thé khac hodc nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh du tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw la chirng ct¥ cho cac tranh chap phap
ly lién quan dén céac quyét dinh dau tu.

Ban quyen © 2023 clia KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chép thuan bing van ban cla KIS Vietnam Securities Corp..




