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Mua Ié héi téi gan

Doanh thu tang manh trong 3Q22 n/n nhwng giam q/q

Doanh thu cla cac nha ban 1& ICT/ trang strc/6 td/san bay trong 3Q22 Ian lwot
tang 35.3%/ 700%/ 176%/700% n/n nh& sw phuc hdi sau giai doan phong chéng
Covid 3Q21. Tuy nhién, nhu ciu thap do lam phat da kéo doanh thu cua
ICT/trang strc/6 t6 3Q22 giam 2%/11%/2% qg/q. Cac nha ban 1&é & san bay dwgc
hwéng loi tr lwgng khach du lich néi dia tang trong ky nghi I& Quéc khanh va ca
lwong khach du lich quéc té tir cac duwdng bay dwoc mé lai sau dich dén cac thi
trwdng quan trong, giup doanh thu tdng manh svck va sv quy trwéc (40% g/q).

BLNG mang ICT giam n/n ngwoc chiéu cac mang khac

Do nhu cau cao va dau vao khan hiém ctia cac san pham ICT trong giai doan
dong ctra do Covid, bién Igi nhuan clia cac nha ban Ié ICT da gidm 1,5%dpt n/n
xudng con 21.1% trong 3Q22. Trai lai, bién loi nhuan gdp cha nha ban 18 6 t6 va
san bay da tang 5%dpt /26.3%dpt n/n 1én 8.5%/ 52% trong 3Q22, nh& sw phuc
hdi clia dong lgi nhuan bu dép chi phi thué va nhan vién, cung véi chi phi dau
vao thap hon so véi giai doan Covid — 19 do khé khan trong viéc nhap khau.

CPBH&QL kéo giam bién NPAT-MI so véi quy trwéc

Bién NPAT-MI ctia cac nha ban 1& ICT va trang strc gidm 0.5%dpt q/q va 0.9%dpt
g/q xudng 1an lwot 1a 2.4% va 3.5%, chi yéu do chi phi marketing cao trong
3Q22. Chi phi m& réng kho bai va déi tac kinh doanh cao ctia cac nha ban 1é 6
t6 da khién bién NPAT-MI gidm 0.4%dpt q/q xudng con 2.2%. Bén canh d6, cac
nha ban I& san bay ghi nhan bién NPAT-MI gidm 14.6%dpt g/q xubéng con 8.1%
phan I&n do chi phi nhan vién tang.

Doanh thu cé thé giam bat chap mua sale I&n nhat nam

Céc nha ban 1& va cho thué mat bang ban & dang rao riét chuan bi cho mua ban
hang 1&n nhat trong ndm, bao gdm Ngay 1& Déc than 11/11, Black Friday 25/11
va Giang sinh 24/12. Cac nha ban Ié trang sirc dwgc hwéng lgi trong 4Q22F
nhd (1) mua cudi tir T9/2022 dén T2/2023F, va (2) cac bd swu tap trang strc
hién v&i mau ma hién dai, phai chang va da dang dwoc ra mét vao 3Q22 cho
nhirng ban tré chao dén ky nghi cudi ndm. Doanh thu cla cac nha ban 1& ICT
dv kién tang trwdng tich cwe, dac biét nhd dong iPhone 14 va cac san pham
FMCG trwéc Tét. Do dd, chung t6i ky vong ca doanh thu va NPAT-MI sé cai thién
theo quy, trong khi bién loi nhuan gop gidm nhe do chwong trinh chiét khau Ién
nhét trong nam. Tuy nhién, nhu ciu cao bét thwong lam doanh thu trong 4Q21
tang manh sé& 1a nén cao cho doanh thu ctia cac nha ban & ICT, FMCG va trang
strc trong 4Q22, chung téi wéc tinh doanh thu sé gidm so véi 4Q21.
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Trong bao céo nay, chuing téi phan tich cac nha ban 1& cu thé trong linh vuc ICT,
vang bac da quy, 6 t6 va ban & san bay.

1. Doanh thu tang manh n/n nhwng giam g/q trong 3Q22
1.1 NPAT cta nha ban 18 ICT giam g/q nhwng doanh thu ting 6n dinh
Bang 1. Doanh thu 4 nha ban lé céng nghé théng tin niém yét (ty déng, %)

3Q21 2Q22 3Q22 n/n alq
Doanh thu 30,211 41,705 40,883 35.3 (2.0)
LNST clia cb dong cong ty me 840 1,191 997 18.7 (16.3)

Ngudn: D@ liéu cong ty, KIS

Dwa trén di¥ liéu chung tdi thu thap dwoc tir 4 doanh nghiép niém yét trong linh
vire ban 18 ICT, doanh thu gidm 2% q/q chi yéu do gia cac san pham ICT giam,
trong khi d6, doanh thu tang 35,3% n/n nho mé rong cac cyra hang ban 1é ICT
so v&i s6 lwong clra hang da dong ctra trong thdi gian phong tda trong 3Q21.
Nhu cau cao v& may tinh xach tay trong mua twu trwéng gidp tang bién loi
nhuan gdp clia cac nha doanh nghiép ICT trong 3Q22 thém 1,2%dpt Ién 21,1%,
chd yéu nhé bién loi nhuan bién tdng manh cia MWG. MWG c6 bién i nhuan
gop cao hon va téng trwdng nhanh hon so v&i cac di thi khac nhe co ciu sén
phdm tét hon véi ty trong thiét bi gia dung Ién trong co cdu. NPAT-MI trong
3Q22 tang 18,7% n/n nh& bién lgi nhuan gop tang. Ngworc lai, chi phi ban hang
& quan ly tdng, bao gébm chi phi tai co cdu chudi BHX clla MWG, va chi phi
quéng céo cao cho mua twu trwdéng 3Q22 va dong iPhone 14 vé Viét Nam vao
T10/2022 khién NPAT-MI gidm 16% q/q con 997 ty déng trong 3Q22. khién bién
NPAT- MI gidm 0,5%dpt g/q xubng 2,4%.

D6 thi 1. NPAT giam do chi phi cao
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Nguén: D liéu cong ty, KIS
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Do thi 2. Cac chi sé Igi nhuidn céng ty ban lé dién ti D6 thi 3. Bién Igi nhuin gép theo céng ty
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Nguédn: D liéu cong ty, Fiinpro

D6 thi 5. Doanh thu nha ban Ié hang dién tir

Nguén: D& liéu cong ty, Fiinpro

MWG déng gop ty trong 16n nhét véi doanh thu 32 nghin ty déng, vi tri thir hai
la FRT v&i doanh thu 7,7 nghin ty déng trong 3Q22. FRT da dat tang trwdng
doanh thu lén 54% n/n, nhanh hon cac déi tha canh tranh khac & MWG va
CMV & mirc 32% n/n, nhé két qua tich cuc cla cac chudi ICT phuc héi sau khi
mé& clra hau Covid. Vao T11/2022, FRT da cong bd ting vén dau tw vao Long
Chau tr 225 ty ddng 1&n 450 ty déng, twong dwong chiém 89,83% ty 1& s& hiru
cua Long Chau. Long Chau da dat 800 ctra hang trong khi Pharmacity giam tt
1.148 clra hang xudng con 1.073 clra hang vao cudi 3Q22.

D6 thi 6. Téc dd ting doanh thu nha ban lé hang dién tir
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Ngudn: D liéu cong ty, Fiinpro

Ngudn: D& liéu céng ty, Fiinpro

1.2 Nha ban Ié trang strc ghi nhan tang trwéng trong 3Q22
Bang 2. Doanh thu 3 nha ban 1é vang bac da quy (ty déng, %)

3Q21 2Q22 3Q22 n/n al/q
Doanh thu 926 8,318 7,409 700.1 (10.9)
LNST clia cb dong cong ty me (162) 369 262 N/A (29.0)

Ngudn: Di¥ liéu cong ty, KIS

4 doanh nghiép ban 1& da niém yét da dat KQKD xuét séc trong 3Q22. Doanh
thu 3Q22 téng vot 700% n/n do nén thap trong 3Q21. Theo Hoi ddng Vang Thé
gidi, nhu cau vang & Viét Nam lén t&i tbng cong 12 tan, bao gbm 8 tan vang va
4 tén trang strc, tang gap ba lan so vé&i 3Q21. Tuy nhién, ap lwc lam phat dan
dén nhu cau trang src gidm da kéo doanh thu 3Q21 gidm 11% g/q. Cac nha
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ban 1& cdng bé mirc NPAT-MI duwong 262 ty déng trong 3Q22 so véi khoan 16
162 ty dong trong 3Q21.

D6 thi 6. Doanh thu ting truéng manh sau dot dich
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Ngudn: D@ liéu cong ty, KIS

PNJ déng gép ty trong Ién véi 7.3 nghin ty ddng trong 3Q22, tang vot 740% n/n,
do 80% clra hang dong ctra trong 3Q21 trong giai doan phong chéng COVID-
19. Bién lgi nhuan gop cla cac nha ban 1é hang héa ca nhan trong 3Q22 giam
0,3%dpt n/n va 0,5%dpt g/q, cht yéu do doanh thu vang miéng va bién Iloi
nhuan th&p trong béi canh lam phat va thay ddi co cAu san pham ban I&. Bién
lgi nhuan gép ctia BTT cao hon cac cong ty khac chi yéu déng gép ctia doanh
thu cho thué BDS, cao hon so véi ban 1é va hoat dong kinh doanh khac. Bién
Igi nhuén gop gidam va chi phi marketing cao lam  bién NPAT-MI 0,9%dpt q/q
con 3,5% trong 3Q22. Trong 3Q22, PNJ da ra mét mot s bd swu tap méi chun
bi cho Ngay Phu nir Viét Nam 20/10 va mua sale cudi nam.

D6 thi 7. Doanh thu cac céng ty vang bac trang sirc D6 thi 8. Téc do ting DT cua céng ty vang bac trang sirc
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Ngudn: D liéu cong ty, Fiinpro

Nguén: D liéu cong ty, Fiinpro




D6 thi 9. Chi sé Igi nhuan céng ty vang bac da quy
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D6 thi 10. Bién Igi nhuin gop theo cong ty
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Ngudn: D liéu cong ty, Fiinpro

Nguon: D& liéu cong ty, Fiinpro

Theo Savills, cac trung tam thwong mai ctia CBD tai TP.HCM dat ty lé Iap day
gan 92% trong 3Q22, +1%dpt q/q. Theo CBRE Viét Nam, cac trung tdm mua
sam va mat bang ban |& cling dat ty 1& l4p day lan lwot la 94% va 89%. Nhu ciu
thué mé&t bang ban 18 tidng manh, véi nhirng khach thué tiém nang chuyén vé
dd gia dung (25%), dich vu &n udng (22%), th&i trang va phu kién (17%).
Gia cho thué ciing tang trong 3Q22. Gia thué trung binh tai tAng trét clia cac
trung tam thwong mai & khu virc trung tam la 185-250 USD/m?/thang, chwa bao
gdm VAT va phi dich vy, tdng 52% n/n va gia thué cla cac khu vuc con lai la
38 USD/m2/thang. Savills Viét Nam nhan dinh cac thwong hiéu ban 1& qubc té
sé tiép tuc mé rong tai Viét Nam tiéu dung tang trwdng manh mé trong nuéc.
Trong d6 cac thwong hiéu Nhat Ban va Han Quéc chiém 22% dién tich tai cac
trung tm mua s&m trong 9T22.

1.3 Doanh thu ctia ban 1é 6 té6 van gilr mirc tang trwéng cao trong 3Q22

Bang 3. Tong hgp 4 nha ban 1é 6 t6 (ty déng, %)
3Q21 2Q22 3Q22 n/n q/q
Doanh thu 3,244 9,127 8,944 175.7 (2.0)
LNST cb déng cong ty me (63) 237 194 N/A (18.1)

Ngudn: D liéu cong ty, KIS

Dwa trén di¥ liéu ctia ching t6i thu thap dwoc tir 4 doanh nghiép phan phéi 6 to
niém yét, bat chap thang co hén, cac nha ban 1 6 t6 ghi nhan sy cai thién dang
kinh ngac v&i doanh thu tang dot bién 176% n/n 1én 8,9 ty dbng, so v&i nén
thap trong 3Q21. O chiéu hwéng ngwoc lai, bién Igi nhuan gép clia nganh 6 t6
trong 3Q22 gidm 1% q/q do chi phi hang tén kho gidm nhé cac tuyén dwong
nhap khau da dé dang hon. Tuy nhién, bién loi nhuan gop da tang t 3,5%
trong 3Q22 lén 8,5% trong 3Q22 nh& sw phuc hdi ctia sé lwgng hang ban trong
nam 2022 va m& clra xa héi sau Covid gilp tan dung chi phi thué showroom
va nhan vién tét hon. NPAT-MI dwong 194 ty ddng trong 3Q22 so v&i muc 16
63 ty dong trong 3Q21, tuy nhién, NPAT-MI clia cac nha ban I 6 t6 giam -18%
g/q xubng con 194 ty déng do chi phi ban hang & quan ly cGa cac cong ty ban
Ié 6 t6 tang 21%-42% q/q do chi phi thué kho bai va hop tac kinh doanh tang
cao.




Ban lé

D6 thi 11. Doanh thu ting trudng nhé nhip khiu dugc phuc héi
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Nguén: Di¥ ligu cong ty, KIS

D6 thi 12. Chi s8 Igi nhudn céng ty ban lé 6 té D6 thi13. Bién Igi nhuin gdp theo céng ty
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Ngudn: D liéu cong ty, Fiinpro Ngudn: D liéu cong ty, Fiinpro
Trong sb cac nha ban 1& 6 t6 niém yét hang dau, SVC van dat doanh thu cao
v&i 5 nghin ty dong trong 3Q22, theo sau la HAX va CTF, lan Iwot 1a 1,9 nghin
ty ddng va 1,5 nghin ty ddng. Dang chd y, doanh thu cta CTF bung né trong
3Q22, tang 335% n/n, cao hon mrc tang ctia SVC 1a 201% n/n va HAX 1a 178%
n/n.
D6 thi 14. Doanh thu ban lé 6 té D6 thi 15. Téc dd tang trudng doanh thu ban Ié 6 t6
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Ngudn: D liéu cong ty, Fiinpro Ngudn: D liéu cong ty, Fiinpro
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1.4 Nha ban lé dwoc hwéng loi trong dip 1€ va tuyén bay dwoc mé lai

Bang 4. Tong hgp 2 nha ban lé san bay niém yét (ty dong, %)

3Q21 2Q22 3Q22 n/n qlq
Doanh thu 75 430 600 700.0 39.5
Loi nhuan sau thué cé dong cong ty me (38) 98 48 N/A (51.0)

Ngudn: D@ liéu cong ty, KIS

Dwa trén di liéu cua chung toi dwgce thu thap tir 2 doanh nghiép ban Ié san bay
niém yét, KQKD van phuc héi trong 3Q22. Doanh thu ting cao 700% n/n 1&én
600 ty ddng do chinh sach phong chéng COVID-19 nghiém ngat trong 3Q21.

Doanh thu cling tang 40% q/q chi yéu nho viéc mé lai cac duwdng bay dén cac
thi trwdng quan trong bao gém Han Quéc va Nhat Ban. Cac nha ban 18 tai san
bay ciing nhan duoc lwong khach du lich néi dia cao trong ky nghi 18 Quéc
Khanh.

Bién loi nhuan gdp cla cac nha ban I1& san bay van dat miec tich cuc trong
3Q22 nh¢ lwvong khach du lich quéc té tang tré lai. Theo quy, bién lgi nhuan
gdp ciing tang 1.1% q/q, nhd nhu cau cao trong dip 1& 2-9. Cung vai bién loi
nhuan goép tang, cac nha ban & tai san bay ghi nhan NPAT-MI dat 48 ty dong
trong 3Q22, so v&i mirc 16 38 ty ddng trong 3Q21 do déng cira. NPAT-MI gidm
51% q/q va bién NPAT-MI gidm t&r 22,7% trong quy 2/2018 xubng 8,1% trong
3Q22 do chi phi ban hang va quan ly tdng (+58% q/q), cao hon téc dd ting
doanh thu (+40% q/q), chii yéu do chi phi nhan vién va chi phi thué ngoai tang
cao.

D6 thi 16. Doanh thu ting trudng nhé viéc mé lai cac tuyén bay trong 3Q22
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Nguén: Di¥ ligu cong ty, KIS
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D6 thi 17. Chi s6 Igi nhuan céng ty ban lé san bay D6 thi 18.  Bién Igi nhuin gop theo cong ty
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Ngudn: Di¥ liéu cong ty, Fiinpro

Nguén: D liéu cong ty, Fiinpro
So sanh hai doanh nghiép san bay niém yét trong 3Q22, doanh thu ctia SAS 1a
414 ty ddng, gap doi so v&i AST (185 ty ddng). Doanh thu ctia SAS va AST lan
lwot tang 626% va 988% n/n trong 3Q22, tiép tuc phuc héi sau giai doan chdng
dich.

D6 thi 19. Doanh thu céng ty ban Ié san bay D6 thi 20. Téc db tang doanh thu céng ty ban lé sin bay
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Ngudn: D liéu cong ty, Fiinpro

Nguén: D liéu cong ty, Fiinpro

Doanh thu c6 thé giam bat chap mua sale I&n nhat nam

Cac nha ban 1& va cho thué mét bang ban & dang réo riét chuan bi cho mua
gidm gia 1&n nhét trong nam, bao gédm Ngay 1& Doc than 11/11, Black Friday
25/11 va Giang sinh 24/12. Tuy nhién, doanh thu ICT c6 thé giam nhe svck do
nhu ciu cao dét bién trong 4Q21. Cac nha thubc co thé dat cwoc vao cac san
phdm dwoc phdm, vi thi trwéng van con méi va di 16n cho tat ca cac dbi tha
canh tranh.

Cac nha ban 18 trang strc c6 thé dwoc hwéng loi trong 4Q22F cho (1) Mua cudi
tr T9/2022 dén T2/2023F, (2) cac bd swu tap trang strc hién dai, gia ca phai
chang va da dang dwoc tung ra vao 3Q22 cho gidi tré chao dén ky nghi cudi
nadm. Téng cuc Hai quan bao céo lwong 6 t6 nhap khau ngay cang tang, tuy
nhién, vé&i lwong nhién liéu ngay cang cao, chwa ké I4i suat vay ting cao va thi
trwdng dau tw dm dam, chung t6i dw phdng tiéu thu 6 t& sé cham lai trong
4Q22F.

La khach hang quan trong nhét cta du lich Viét Nam, viéc mé lai cac dwong
bay cla Trung Quéc cé thé 1a mét dong lwc thic day hoat dong ban 18 tai san
bay cla chung ta. Tuy nhién, chwa c6 thong bao chinh thirc nao va cac nha
ban 18 tai san bay dang mong ch& cap nhat tich cwc tir Chinh pha Trung Quéc.
Mua Thu & Dang & Viét Nam ciing hap dan déi véi khach phuong Tay, nhat &
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khi ho dang trai qua ky nghi I& I&n nhét trong ndm — Giang sinh va Tét Duvong
lich.

Bi€u d6 21. Khach du lich Trung Quéc déng vai tré chu chét dai véi Viét Nam
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi 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.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i 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.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.

e 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 cla ching téi vé cong 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 khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi 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 khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc 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 khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan ctia cong ty dwoc phan tich trong bao cdo tai ngay 11/11/2022.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 11/11/2022.

Nguwoi thie hién: Ngoc Pham

Ban lé
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc 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, nguoi thire hién
va phat hanh béo cdo phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khdng dwoc sao chup, nhan ban hodc xuat ban (toan bd 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 thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac 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 cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap 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 béo cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét 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 céc quyét dinh dau tu.

Ban quyén © 2022 cua KIS Vietnam Securities Corp.. Bao céo nay khong dwgc sao chup, nhan ban hogc xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwee sw chap thuan bang van ban cua KIS Vietnam Securities Corp..
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