Chién lwgc 2022

Chirng khoan

Khoéng dinh gia

P Luan diém chinh

* Yéu té vi mo ho tror

e Gia tri giao dich duy tri & mirc cao

« Tang vén dé dap trng nhu cau phat trién

p C6 phiéu khuyén nghi

Chirng khoan SSI (SSI, chwa dinh gia)
2019A  2020F  2021F
PE (x) 9.3 15.5 18.7
PB (x) 0.9 2.0 3.0
EV/EBITDA (x) 55.9 51.0 33.8
Cb tire (%) 6.0 3.1 1.6
EPS (ddng) 1,018 1,383 2,172
BPS (ddng) 10,465 10,818 13,761

« Thi phan dan dau v&i bién loi nhuan hoat déng

mo rong

* Du dia tang twéng cho vay margin

¢ Dong lyc tang tredng van duoc duy tri

Chi vira qua chudng dau tién
Luan diém dau tv

Thanh khoan giao dich vé&i xu hwéng tang

Téng doanh thu 9T21 cla 15 cdng ty chirng khoan I&n nhét vé& vén ch
s& hiru (tbng cong 75.9 nghin ty ddng, chiém 66% tdng vén chi s& hiru
nganh) tdng manh dat 32.6 nghin ty déng (+112% n/n). Béng lwc chinh
thuc ddy doanh thu dén tir hoat ddng méi gi¢i va cho vay margin khi
cac hoat ddng nay vira téng trwdng ca vé gia tri va ti trong cho trong co
cau doanh thu. Doanh thu méi gi&i tang 158% n/n va thu nhap t& cho
vay tdng 156% n/n, ti trong chiém lan lwot 1a 26.6% va 37.2%. Loi
nhuan thuan dat 12.1 nghin ty déng (+117% n/n) cung v&i bién lgi
nhuan thuan cai thién 1&n 37.2% (+1%p n/n).

Van tiép tuc trién khai cac ké hoach tang vén

Dén cubi 3Q21, thi trwdng chirng khoan mét sb cac cong ty ching
khoan cham nguéng cho vay margin 200% so v&i von chi s& hiru theo
quy dinh cua luat, mac du da c6 khodng 20-22 nghin ty déng vén da
duoc bb sung tir ddu ndm 2021. Viéc tang von da tré thanh cha dé
chinh cho céc coéng ty chirng khoan trong ndm 2021 va ca 2022, nham
gitp ho cung cap vén cho hoat ddng cho vay margin va nang cap hé
thdng. Cudc chay dua vé viéc tdng vén tiép tuc dwoc ham néng vao
cac thang cudi nam 2021 véi viéc cac cong ty 1an lwvot cong bd ké hoach
tang vén cla ho trong nam 2022. Viéc phat hanh cb phiéu tdng vén c6é
thé tao ra ap lwc 1én viéc duy tri tang twéng EPS cho cac nam tiép theo
va viéc tang trwdng doanh thu can phai dwoc ddm bao.

Muc tiéu ctia Chinh phu trong phat trién thj trwéng von

V& dai han, B tai chinh hwéng t&i viéc phat trién thi trwong chirng
khoan dé cung cép vén trung va dai han cho cac doanh nghiép. Tai ciu
trdc van hanh thj trudng chirng khoan, nang céap hé théng 16i, nghién
ctu nham cho ra doi cac san pham tai chinh méi la nhirng hoat déng
dang dwoc trién khai trong nam 2021. Ngoai ra, cac hoat déng giam sat
va kiém tra ciling dwoc tdng cwdng nhdm dadm bao moéi trudng hoat
ddng minh bach. Muc tiéu gan nhat cho nam 2025 1a vén hoa thi truéng
chirng khoan dat 85% GDP.

C6 phiéu khuyén nghi: SSI

Dinh gia hién tai ciia SSI cao nhé vao cac két qua kinh doanh an twong
trong nam 2021 va ky vong tiép tuc trong nam 2022. Chi s6 ROE va
ROA kha tét, 1an luot dat 23.6% va 9.8%. Chi sé PE va PB clia nganh
dang duoc giao dich & mirc 18.1x va 3.1x, ndm trong ving +3 dé léch
chuan so véi trung binh 3 ndm. C6 phiéu khuyén nghi clia chung t6i 1a
SSI. V&i nén tadng co ban virng chéc, thi phdn méi gi¢i ndm trong top
dau va 1a nha cung cdp margin I&n nhét thj truong, SSI sé 1a cong ty
hwdng loi khi thj truéng chirng khodan tiép tuc phat trién.
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Téng hop théng tin nganh

Cac cong ty chirng khoan niém yét

Cong ty Ma CK san SLCP Iwu hanh  Giacp Vénhéa Doanhthu 9T21 LNST9T21 ROE PE
(triéu) (ddng) (ty ddng) (ty dong) (ty ddng) (%) )
Chirng khoan SsI SSI HOSE 982.3 53,500 52,556 5,020 1,697 186 223
Chirng khoan
VNDISECT VND HOSE 434.9 85,200 37,057 3,963 1,545 B2 124
\c/irg:ng khoanBan /-, HOSE 333.0 76,700 25,541 2,574 1,031 262 185
Chl’mg khoan
Sy HCM HOSE 457.2 47,000 21,489 3,338 923 22 148
ﬁr,\‘lu’”g khoan SG - oy\g HNX 325.3 52,000 16,914 1,753 827 306 107
Ching khoan MB MBS HNX 267.6 40,600 10,864 1,559 416 195 172
Chirng khoan FPT ~ FTS HOSE 1476 63,200 9,326 1,024 672 312 11.9
Chirng khodn VIX  VIX HOSE 274.6 32,600 8,952 1,256 574 34 8.1
Chirng khoan
Thien viet VS HOSE 107.1 53,300 5,707 730 368 339 114
gﬂ;":g khoanTién  5pg HOSE 200.0 27,650 5,530 892 180 15.3 16
Agriseco AGR HOSE 212.0 25,000 5,300 270 317 146 165
grg"\;‘g khoan BSI HOSE 121.6 43,200 5,252 921 282 19.8 17
Churng khoan cTs HOSE 106.4 42,650 4,538 614 197 195 152
Vietinbank
Chng khoan EVS HNX 103.0 41,500 4,275 663 205 28 11.3
Everest
Chirng khoan VDS HOSE 105.1 35,200 3,700 756 326 313 88
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Ngu6n: Fiinpro, KIS. D& liéu cap nhat ngay 20/12/2021.
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Chiurng khoan SSI (SSI)

Khéng dinh gia

Gia cp (23/12, ddng) 49,000
Vén héa (ty ddng) 48,135
SLCP luwu hanh (triéu) 982
Cao/ Thap 52 tuan (ddng) 55,900/17,370
GTGDTB 6T (ty déng) 783
Ty Ié CP tw do/ S& hitu NN (%) 87.6/38.4
Cb dong lon (%)

Churng khoan Daiwa 15.7
Cong ty TNHH d4u tw NDH 9.6

Dthu LNHD LNrong EPS % ting BPS  PE PB ROE ROA Cbtic

(Tydong) (Tydong) (Tyddng) (dong)  (n/n)  (ddng) (*) () ) () (%)

2017A 2532 1,377 1,162 1,350 9,727 10.4 14 142 71 41
2018A 3101 1,365 1,305 1,487 101 10,165 9.0 1.3 148 61 42
2019A 2,888 1,099 909 1,018 (31.6) 10465 9.3 09 99 36 60
2020A 3523 1552 1,257 1383 359 10818 155 20 131 40 31
2021F 6,765 3,910 2,401 2286 652 218 177 49 20

Bién dong gia cb phiéu

Piéu tét nhat van chwa dén

Thi phan méi gi&¢i dirng thir 2 v&i bién lgi nhuan cai thién. Doanh thu méi
gi&i kha tich cwe khi 3Q21 tiép tuc dat 667 ty dong (+277% n/n, +7% q/q). Ti lé
phi theo wéc tinh cta chung t6i la 0.1865% (-0.2%p g/q) khi ma cac cong ty
cung nganh ciing dang trién khai cac chwong trinh khuyén mai nham thu hat
cac nha dau tw méi (FO). Chi phi mai giéi tang véi tbc dd cham hon (+150%
n/n, -0.3% q/q), do d6 bién lgi nhuan gdp cta hoat ddng mdi gidi tdng dang ké
dat 44.7% trong 3Q21. Tinh dén 9T21, doanh thu méi gi¢i dwoc ghi nhan la
1,727 ty dong (+252% n/n).

Dw dia tang trwéng cho vay margin. SSI tiép tuc tang sb dw no cho vay
margin va dat 18.1 nghin ty dong dén cubi 3Q21. Hién tai, SSI dang cung cap
dw no margin I&n nhat dén thi treong va dang néi rong khoang cach véi vi tri
thir hai mot khodng 32%. Mac du SSI dang di trwéc cac don vi khac vé dw no
cho vay margin, ti 1& cho vay margin clia céng ty chila 150%. V&i mure trén theo
luat dinh 1a 200% so vé&i vén chu s& hivru, SSI dang s& hivu lgi thé canh tranh.
Ngoai ra, SSI cé ké hoach tang vén manh trong nira ddu ndm 2022. Kha nang
cao rang SSI van sé tiép tuc gitr vi tri théng linh trong mang nay.

Da tang twéng loi nhuan van sé tiép tuc. SSI lién tuc pha ky luc vé lgi nhuan
trong 2Q21 va 3Q21. Trong 9T21, SSI ghi nhan 1,697 ty déng lgi nhuan thuan
(+93.9% n/n), vot qua ké hoach ndm 13.4%. Chung téi wéce tinh 1gi nhuan
4Q21F van sé tiép tuc 1at dé ky luc mét lan nira, nh& vao cac phién giao dich
véi gia tri giao dich ky luc cung v&i nhu cau st dung margin tang thém. Dong
Iwc téang trwdng chinh ctia SSI nhé vao gia tri giao dich thj trwdng & mirc cao
va su chuén bj s8n sang clia cong ty nham dap (rng cac nhu cau cua thi treong.

Khuyén nghi.

Chung t6i khuyén nghi cb phiéu SSI nhd vao 1) kha nang duy tri thi phan 16n
va bién lgi nhuan hoat déng dwoc mé rong, 2) dw dia tang trwdng hoat dong
cho vay margin va 3) trién vong thi triérng chirng khoan Viét Nam tiép tuc giao
dich & thanh khodn cao va cac san pham tai chinh méi. SSI dang dwoc giao
dich v&i & mic 19.1% PE truot 12 thang va 3.2x PB, cao hon mot it khi so véi
trung vi nganh 1an lwot 14 19.8x va 3.5x. Tuy nhién, SSI dang cé ty suét sinh 1o
ROE va ROA |a 18.5% va 5.1%, thap hon chi sé nganh 1a 23.4% va 9.8%.

1T 6T 12T
Tuyét dbi (%) (5.8) 48.6 162.5
Twong d6i véi VNI
%) (5.5) 42.0 125.7
Gia cb phiéu
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Bang cin doi ké toan (tyddng) K&t qua kinh doanh (ty ddng)
2017A 2018A 2019A 2020A 9M21* 2017A 2018A 2019A 2020A 9M21*
Téng tai san 18,764 23,826 27,044 35770 47,604  Doanh thu hoat dong 2,898 3,673 3235 4,367 5,020
Tién va twong duong tién 346 613 1,041 363 290 Loi FVTPL 668 647 699 1,779 1,530
Cac khoan cho vay 5764 5967 5359 9,226 18,293 Doanh thu HTM 451 716 991 850 545
FXTP'S (bao gom dv 1,408 2010 4274 13,204 13,626 Doanh thu AFS 259 210 83 233 1
phong . X 5
oSkl Cac khoan cho vay va
(N;PM?M t¢i dan han 7882 12,326 10722 5592 7,838 phai thu 520 711 678 525 1,015
S&n sang d& ban (AFS) 1535 1,265 760 186 266 Doanh thu méi gidi 780 1131 582 797 1727
Phg}i thu (bao gom dw 157 57 100 318 924 1B ] . . 136 155 100 98 67
phong) Khéac (bao gébm dich vu 84 104 102 84 135
Tai san ngén han khac 136 32 35 151 80 Iy ky)
Pautwvaocongtylienkét 813 764 794 785  gog  Chiphihoatdong 1187 1651 1171 1,902 2,085
E:: tw chirng khoan dai 130 302 3445 5465 4,983 L6 FVTPL 486 622 383 1,003 915
T L& va danh gia lai AFS 1 1 0 13 1
Tai san dai han khac 593 489 514 480 495 o N
Chi phi hoat déng tw 7 8 1 2 20
Téng no phai tra 10,148 14,670 17,643 25897 35526 doanh
Dy phong va chi phi lai
Cac khoan vay 8,504 11,193 15550 23,351 34,213 Va'yp 9 P (51) 40 12 0 (23)
Trai phiéu 769 1,323 1,106 1,147 0 Chi phi moi gioi 516 773 555 626 996
No khac 225 132 128 73 65 Chi phi IB 81 74 54 66 a4
Vén chiisé  hiu 8616 9,156 9,401 9,873 12,078 mali y()bao gom dich vy 97 134 156 169 132
Von diéu lé 5,001 5,101 5,101 6,029 8,756 LN gop 1761 2,022 2,064 2.465 2,935
(T?ha’jg d;” "°”h°° ?h?,. 29 29 29 29 797 | Ntai chinh (174)  (200) (281) (772)  (751)
uyen chon chuyen dol
trai phiu o 114 114 114 0 Doanh thu 95 145 266 67 51
C6 phiéu quy ) 9) (19) (35) (21) Chi phi 269 345 547 839 801
ggz ?éu trik bo sung von 355 412 477 522 61 Chi phi quan Iy 168 174 193 184 186
Quy§¥ du phong tai chinh 271 328 393 438 496  LNhoatddng 1,392 1,567 1,099 1552 1,998
?:11:1 Z?;nlgichenh léch 671 319 300 35 20 LN khac 13 56 7 5 114
. LN trwéc thué 1,405 1,623 1,106 1558 2,112
LN gi lai 2213 2795 2941 2,677 1897 ruecue
X g LN sau thué 1,161 1,303 907 1,256 1,697
Loi ich ¢& déng thidu s6 78 67 65 63 62 sau fhue
Chi sé tai chinh Dinh gia
2017A 2018A 2019A 2020A 9M21A 2017A 2018A 2019A 2020A 9M21A
Hoat déng kinh doanh D@ ligu trén méi cb
. phiéu (dong, dieu
S6 nhan vién n/a nla 966 909 1,187 chinh)
8!;1 htlrrl1 gt;;?agac::g;l thuc hién nia na 302 419 924 BPS 9,727 10,165 10,465 10,818 13,761
in (v EPS 1,350 1,487 1,018 1,383 2,172
g‘; ”;—’ cho vay margin (ty 5633 5888 5286 9,012 18,108
9). DPS 569 569 569 661 661
Chi sé tai chinh (%) —
binh gié (x)
Dw ng margin/VCSH 65.4 64.3 56.2 91.3 149.9
N PB 1.4 1.3 0.9 2.0 3.0
Ti 16 don bay 117.8 1602 187.7 2623 294.1
) PE 10.4 9.0 9.3 15.5 18.7
Bién LN gop 60.8 55.0 63.8 56.4 58.7 . .
- R Ti suét cé tirc (%) 41 42 6.0 31 1.6
Bién LN thuan 39.5 40.1 35.5 28.0 28.8
- - Ti 1é chi tra (%) 46.2 42.0 55.9 51.0 33.8
Tang trwong (%)
P Kha nang sinh loi (%)
Tong tai san 41.9 27.0 13.5 323 331
ROE 14.7 14.7 9.8 13.0 17.7
VCSH 20.5 6.3 2.7 50 223
Doanh thu thuén 307 267 (11.9) 350 15.0 ROA 6.9 3 61 36 51
LN thuin 327 122 (30.4) 385 351 Ti I&€ mdi gi¢i phi (dcb) n/a n/a 19.3 19.0 18.7
Lai suat cho vay (%) 10.9 12.1 12.0 7.2 8.5
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Danh muc theo do6i

Khuyén nghj va & Gi4 muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu  LNHDP LNrong EPS BPS PE PB ROE ROA C6 tirc
(Tydong) (Tydong) (Tydong) (Pong) (Bong) ® () (%) () (%)
Ching khoan  Khuyén nghij - 2017A 2,532 1,377 1,162 1,350 9,727  10.4 14 142 7.1 4.1
SSI Gia muc tiéu (ddng) - 2018A 3,101 1,365 1,305 1,487 10,165 9.0 1.3 148 6.1 4.2
(SSl) Giacp (23/12, ddng) 49,000 2019A 2,888 1,099 909 1,018 10,465 9.3 0.9 9.9 3.6 6.0
Vén hoa (ty déng) 49,019 2020A 3,523 1,552 1,257 1,383 10,818  15.5 20 131 4.0 3.1
2021F 6,765 3,910 2401 2,286 - 218 - 177 4.9 2.0
Ching khoan  Khuyén nghj - 2017A 1,159 516 481 1534 7,862 7.2 14 216 7.3 -
VN Direct Gia myc tiéu (ddng) - 2018A 1,163 343 373 1,149 8,951 8.2 11 136 4.0 6.6
(VND) Gia cp (23/12, déng) 81,100 2019A 1,409 455 382 1,145 9,747 7.5 09 122 3.4 3.7
Vén héa (ty dong) 35,274 2020A 1,846 863 694 2,084 11,463 8.9 16 196 5.2 1.7
2021F - - - - - - - 317 9.0 -
Chirng khoan  Khuyén nghi - 2017A 1,465 792 655 2,176 9,319 11.0 2.6 - - -
Ban Viét Gia muc tiéu (déng) - 2018A 1,729 1,003 823 2,535 11,175 7.7 18 247 12.7 1.9
(vVCl) Gia cp (23/12, déng) 72,000 2019A 1,394 855 693 2,120 12,326 6.1 11 180 10.1 5.4
Vén héa (ty déng) 23,976 2020A 1,513 950 769 2,331 13,652  11.9 20 179 9.8 45
2021F - - - 4,165 - 171 25.0 11.5 -
Ching khoan  Khuyén nghj - 2017A 1,300 692 554 1,662 8,348  11.2 22 214 10.8 35
Hb Chi Minh Gia muc tiéu (ddng) - 2018A 1,545 842 675 2,020 9,155 7.5 1.7 231 11.3 5.4
(HCM) Giacp (23/12, ddng) 44,250 2019A 1,197 531 433 1,083 10,742  13.8 14 117 6.8 122
Vén héa (ty dong) 20,232  2020A 1,535 660 530 1,325 11,099  17.5 21 121 5.3 3.9
2021F - - - - - 165 - 230 8.2 -
Ching khoan  Khuyén nghij - 2017A 918 450 370 2,122 8,413 4.4 11 287 9.9 4.9
SG - HN Gia muc tiéu (ddng) - 2018A 1,092 410 358 1,996 10,157 2.9 0.6 215 8.0 -
(SHS) Gid cp (23/12, ddng) 48,000 2019A 996 310 255 1,085 9,350 45 05 112 47 219
Vén héa (ty déng) 15,613 2020A 1,656 939 754 2,620 11,204 6.7 16 255 11.6 4.9
2021F - - - - - - - - - -

Ngudn: D liéu cong ty, KIS
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m  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
o N&m git: Téng loi nhuan ky vong tir -5% dén 15%.
 Ban: Téng lgi nhuan ky vong la -5% hoéc thap hon.
o CTCP Chirng khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi tang ty trong cua nganh trong danh muc so vai ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén von hoa cuia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong ctia nganh trong danh muc so véi ty trong dwa trén von hoa cda nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan rang bao c&o phan anh chinh xac quan diém ca nhan cla chung téi vé cong
ty dworc phan tich trong bao céo. Chung t6i cling xac nhan réng ching t6i da, dang va sé& khéng nhan dwoc cac khoan lgi ich ca nhan nao, lién
quan dén khuyén nghi va quan diém trong bao céo, mét cach truc tiép hodc gian tiép.

Mién Trtr Trach Nhiém

Béo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thye hién va phat hanh béi phong phan tich ciia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo
nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hoic tiét 16 cho bat ky ngudi 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 cdo nay khdng nén va khong dwoc dién gidi nhw mét d& nghi mua hoac
ban ho&c khuyén khich mua ho&c ban bét cv khodn du tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dua vao danh gia ca nhan hoac tw véan clia chuyén gia tw van tai chinh déc Iap ctia minh va tly theo tinh hinh tai chinh c& nhan, muc
tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw sé dat duoc lgi
nhuan hodc dwoc chia sé lgi nhuan ter cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac nhan sy cép cao,
giam dbc va nhan vién tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc ton théat lién quan dén viéc st dung toan bd hoac mot phan bao cao
nay. Thang tin va nhan dinh c6 thé thay ddi bat ct IGc ndo ma khdng can bao trwéc va cé the khac hodc ngwoc véi quan diém dwoc thé hién trong
cac mang kinh doanh khac ctia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan cta khach

hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1 chirng ct¥ cho cac tranh chap phap ly lién quan dén cac
quyét dinh dau tuw.

Bép quyén @ 2020 ct]g CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dugc sao chup, nhéan ban hoac xuat ban (toan bd hosc tirng
phan) hoac tiét 10 cho bat ky ngudi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh Chi nhanh Ha Noi
Tang 3, Toa nha TNR, Lau 06, Tdoa nha CTM,
180-192 Nguyén Céng Tri, Quan 1, TP.HCM. 299 Cau Gidy, Quan Cau Gidy, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501
PGD Pham Ngoc Thach PGD Ba Triéu
L&u 03, 62A Pham Ngoc Thach, L&u 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi
bién thoai: (+84 28) 7108 1188 bién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Béo c&o nay dwoc viét nhdm muc dich chi cung cAp thong tin. Ban bao céo nay khéng nén va khéng dwoc dién gidi nhuw mét @& nghi mua hodc ban hodc khuyén
khich mua hogc ban bt cv khoan dau tw nao. Khi xay dwng ban bao cao nay, chung t6i hoan toan da khong can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh
hoac cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh cac nha du tw nén dwa vao danh gia ca nhan hodc tw van
clia chuyén gia tw van tai chinh ddc lap clia minh va tuy 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 khong dam bao nha dau tw sé& dat dwoc lgi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS
Viét Nam, hodc cac bén lién quan, va cac nhan sw cép cao, giam dbc va nhan vién tuyén bd mién trlr trach nhiém véi cac khoan 16 hoic tén that lién quan dén viéc
st dung toan bd ho&c mét phan béo cdo nay. Thong tin va nhan dinh c6 thé thay dbi bt cir lic ndo ma khong can bao trwéc va co thé khac hodc nguoc véi quan
diém duwoc thé hién trong cac mang kinh doanh khac clia CTCP Ching khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dya trén cac danh gia ca nhan cla
khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhuw la chirng clr cho cac tranh chap phap Iy lién quan dén céac quyét dinh
dau tw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Béo céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tirng phén) hoéc tiét 16 cho
bt ky ngudi nao khac ma khong dwoc sy chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.



