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Liiy ké doanh thu va Igi nhuan
972020 ctia HND dat 2,286 ti déng va
921 ti déng tang lan lugt 4.4% yoy,
51.5% yoy

Bién Igi nhudn quy 3/2020 dat 11.6%
so véi muic 9% cua quy 3/2019, cao
hon 2.6%

Tra ng déu ng vay c¢é nguén gdc
ngoai té gilp cai thién tinh hinh tai
chinh cta cong ty

Cong tac dam phan gia dién dang
dudc thuc hién va dy kién hoan
thanh trong ndm 2021.

Chung t6i khuyén nghi MUA déi vdi
¢d phi€u HND

K&t qua kinh doanh quy 3/2020 cta Nhiét dién Hai Phong: doanh thu dat 2,286 ti
dong giam 1.7% do san ludng dién thuc phat giam 162 triéu kWh so véi quy
3/2019, liiy ké doanh thu 9T2020 dat 8,437 ti dong tang 4.4% so vdi cung Ki. Lgi
nhudn quy 3/2020 dat 175 ti dong tang 88.4% so vdi cling Ki, liiy ké |gi nhudn sau
thué 972020 dat 921 ti dong tang 51.5% YoY.

Bién lgi nhudn quy 3/2020 ctia Nhiét dién Hai Phong dat 11.6% so vdi miic 9% cla
quy 3/2019, cao hdn 2.6%. Doanh thu giam nhe so véi cung ki tuy nhién gia vén
hang ban lai gidam nhiéu han so véi mlc giam cta doanh thu nén Igi nhuan gbp
cla HND dat 266 ti dong tang 26.7% so vdi quy 3/2019.

Tra déu du ng vay c¢6 ngudn goc ngoai té gitp chi phi l3i vay giam va rdi ro chénh
l&ch ti gid. M6i ndm HND tra ng gan 1800 ti dong, xu hudng nay sé tiép tuc dugc
duy tri khién cho tinh hinh tai chinh cla cong ty ngay cang [anh manh hgn.

Sau khi tra xong ng vay, HND s& dam phan lai gia dién v3i EVN vdi gia thap hon.
Hién tai, cac cong tac chudn bi dam phan gia dién dang dugc HND tién hanh va du
kién hoan thanh trong nam 2021. Ching t6i udc tinh gia dién trong hgp dong PPA
nam 2021 dat 1,534 VND/kWh giam 50 déng, do d6 doanh thu ndm 2021 udc tinh
dat 10,590 ti dong giam 6.7% so vdi 2020.

Ching t6i khuy&n nghi MUA d6i vdi c6 phiéu HND, gia muc tiéu la 22,500VND/C6
phiéu, cao han 22.2% so vdi gia dong clfa ngay 19/10/2020.

MUA

Gia muc tiéu 22.500 VND Dii liéu giao dich Bién ddng gia c8 phiéu
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Liiy ké doanh thu va Igi nhuén
972020 ctia HND dat 2,286 ti dong
va 921 ti dong tang lan lugt 4.4%
yoy, 51.5% yoy

Bién Igi nhudn quy 3/2020 dat
11.6% so v&i miic 9% clia quy
3/2019, cao hdn 2.6%

Lgi nhudn sau thué ting manh do
giam chi phi l3i vay va chi phi QLDN

Bi€u d6 2. Tang truéng LNST

Két qua kinh doanh

Két qua kinh doanh quy 3/2020 ctia Nhiét dién Hai Phong: doanh thu dat 2,286
ti dong giam 1.7% do san lugng dién thuc phat giam 162 triéu kWh so véi quy
3/2019, liiy ké doanh thu 972020 dat 8,437 ti dong tang 4.4% so vdi clng Ki. Lgi
nhudn quy 3/2020 dat 175 ti dong tang 88.4% so vdi cung ki, liy ké lgi nhudn
sau thué€ 972020 dat 921 ti dong tang 51.5% YoY.

Bién lgi nhudn quy 3/2020 ctia Nhiét dién Hai Phong dat 11.6% so véi mic 9%
clia quy 3/2019, cao hdn 2.6%. Doanh thu giam nhe so vdi cling ki tuy nhién gia
von hang ban lai giam nhiéu hon so vGi mic giam cia doanh thu nén Igi nhuén
gop clia HND dat 266 ti dong tang 26.7% so vdi quy 3/2019.

Trong ki HND cé hdn 9 ti dong doanh thu tu hoat dong tai chinh tang 133% so
vGi cung ki. Chi phi l&i vay giam so véi quy 3/2019 [a 29.3 ti d6ng do s6 du ng
gdc vay dai han giam dan. Chi phi quan li doanh nghiép giam so véi cung ki [a
20.5 ti dong do chi phi chudn bi san xuat da phan bé hét trong ndm 2019, do dé
gbp phan lam cho chi phi tai chinh va chi phi quan li doanh nghiép giam [&n
lugt la 8.4% va 47.5% so véi quy 3/2019.

Biéu d6 1. Tang trudng doanh thu ciia HND
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Biéu db6 3. Ti lé chi phi quan li doanh nghiép
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KQKD nam 2020 tich cuc

Tinh trang thi€u than cd ban dugc
giai quyét

Hiéu suat hoat ddng cla Nhiét dién
Hai Phong luén & muc cao vugt trdi
so v@i cac nha may nhiét dién khac
trong khu vuc

Hién tugng La Nina va viéc dam
phan lai gia dién tac dong tiéu cuc
t8i KQKD 2021, sang 2022 KQKD du
bao phuc hoi tot

Dong tién tu do cho vén ch sé hiiu
6n dinh sau khi tra hét ng vay vao
nam 2022, tao ngudn tra cé tic tién
mat Ién

Bi€u db 5. Ti suat cé tlic ciia HND qua cic ndm

Diém nhan dau tu

KBSV udc tinh LNST ca nam 2020 dat 1281 ti dong tang 9.2% so vGi ndm 2019,
do gidm ng vay dai han, bén canh d6 gidam manh chi phi quan li doanh nghiép.

HND c6 hgp déng cung cap than tl Tap doan than khoang san Viét Nam (TKV)
v4i thdi han 40 n3m va Téng cong ty Pong Bic 13 5 ndm ( do dic thu cia doanh
nghiép Quan ddi). Theo dé hang ndm, TKV s& cung cap 2.2 triéu tan than va
Téng cong ty Pong Bic cung cdp 1.1 triéu tin than. Do dé, ngudn nhién liéu
than ddu vao 6n dinh la diéu kién can dé& c6 doanh thu va san lugng én dinh.

Hiéu suat hoat dong ciia HND trong ndm 2019 dat 77% (PPC: 66%, QTP: 72%),
tang so vGi muic 66% nam 2018 va 60% nam 2017 do tinh trang thiu hut dién
nang tai Viét Nam con tiép dién, bén canh dé, vi la nha may dién hoat dong
hiéu qua, ti lé diing may do sy c6 va ti |€ hao hut dién nang luén & mlc thap
nén luén dugc EVN uu tién huy dong.

Theo Vién nghién clfu quéc té vé Khi hdu va X3 hdi (IRI), xac xuat xay ra hién
tugng La Nina vao 2H2021 khoang 70%, ching t6i uSc tinh san lugng san xuat
cla HND dat 7.9 ti kWh giam 3% so vdi cung ki, bén canh d6 udc tinh gia dién
hop déng PPA giam 50 déng, doanh thu va Igi nhudn ndm 2021 udc dat 10,590
ti dong va 884 ti dong lan lugt giam 6.7% YoY va 31% YoY. Tuy nhién tinh trang
thiéu hut dién nang tai Viét Nam van tiép dién, do vy san lugng ndm 2022 cla
HND dudc du bao s& hoi phuc trd lai mdc hiéu suat dat 77% tuong duong nam
2019 dat 8.1 ti kWh, doanh thu dat 10,913 ti dong va ldi nhuan 1,128 ti dong lan
lugt tang 3.1% YoY va 27.7% YoY.

Theo udc tinh, tif ndm 2020, dong tién san xuat kinh doanh ctia HND hang ndm
sé dat khoang 2,800 ti déng, so tién nay sé& chi yéu dung dé tra ng géc vay va
chi tra cé tlic cho c8 déng. Thai diém 31/9/2020, s6 du ng goc cua Nhiét dién
Hai Phong con gan 4000 ti. Vi téc dd tra ng hang ndm hon 1,800 ti dong, du
kién dén hét ndm 2022, HND sé& tra hét toan bd nd géc vay, dan dén dong tién
tu do cho chti sg hitu tdng manh, gilp tang ti l& chi tra ¢ tdc tU ndm 2023 trd
di. Giai doan 2016-2019, HND chi tra 6 tdic trung binh hang ndm 350 ti dong
khi két qua kinh doanh ctia HND chua thuc su khdi sic va céng ty van con ng
vay kha nhiéu. Tuy nhién theo udc tinh ctia ching t6i, HND sé& tdng dan ¢d tic
cho ¢6 ddng tif ndm 2020 khi tinh hinh kinh doanh ctia HND ngay cang khdi sac
va sé cé thé dat muc chitra c6 tlic 2200 ti ddng/ndm khi doanh nghiép da hoan
thanh tra ng vay vao nam 2023. Ti suat ¢ tdc/von hoda hién tai cia HND giai
doan 2020-2022 c6 thé dat 11%/n3m, sau ndm 2023 c6 thé én 25-30%/nam.

Biéu d6 4. Hé sb cong suat cia HND qua cac nam
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Doanh thu va lgi nhudn sau thué
nam 2020 tang lan lugt la 0.4% YoY
va 9.2% YoY

Udc tinh giad ban dién hgp dong PPA
diéu chinh giam 50 déng. Doanh
thu, lgi nhudn ndm 2021 an lugt
dat 10,590 ti dong va 884 ti dong

Gia tri hgp li cia HND & mic 22,500
VNB/cé phiéu

Du phong két qua kinh doanh - Dinh gia

KBSV du bao doanh thu va LNST quy 4 ctia HND l&n lugt dat 2,912 ty (-10% yoy)
va 360 ty (-40%yoy). Ca nam 2020, KBSV udc tinh doanh thu thuan va |gi nhuan
sau thué [an lugt dat 11,349 ty VND (+0.4% yoy) va 1281 ty VND (+9.2% yoy).
Téng san lugng ca nam dat 8.15 ti kWh, tang nhe so v8i nam 2019, gia ban dién
trung binh [a 1,508 VND/kWh, san lugng than tiéu thu dat khoang 3.77 triéu
tan. Ti € dién tu dung duy tri § mic 8.9%.

HND dang dam phan lai gia dién v3i EVN tif ndm 2021 trd di. Ching t6i udc tinh,
gia hgp déng PPA diéu chinh giam 50 dong VND, tugng Ung mdc giam 3.2% so
vGi gid ban theo hgp déng nam 2020. Bén canh d6, theo Vién nghién cfu quéc
té€ vé Khi hdu va X3 hoi (IR1), xac xuat xay ra hién tugng La Nina vao 2H2021
khoang 70%, ching téi udc tinh san lugng san xuat cia HND dat 7.9 ti kWh
giam 3% so vdi cung ki vdi gid ban binh quan dat 1,458 VND/kWh. Doanh thu va
[gi nhudn ndm 2021 dat 10,590 ti d6ng va 884 ti dong lan lugt giam 6.7% YoY va
31% YoY.

Ching t6i st dung phudng phap Chiéu khau dong c6 tiic (DDM) dé dinh gia c6
phiéu HND vdi ti lé chiét khdu 15%. Gia tri hgp i clia ¢d phiéu HND & mUc
22,500 VND/cd phiéu.

Chlng t6i danh gia HND la mét trong nhitng nha may dién than vdi cong suat
[8n, va hoat dong hiéu qua. Du kha nang cao xay ra hién tugng La Nina nam
2021, lam anh hudng t&i san lugng huy dong dién ti EVN, tuy nhién, chlng toi
tin rang tinh trang thi€u hut dién nang tai Viét Nam van tiép dién, do vay san
lugng dudc huy ddng cia HND ndm 2022 s& van dat mdc tai hiéu suat st dung
cao la 77%. D&n cudi ndm 2022, HND tra hét ng vay dai han cé goc vay ngoai
té, qua dé cai thién dong tién va kha nang chi tra c6 tlic thém gan 1800 ti dong.

Chung t6i khuyén nghi MUA d6i vdi c6 phiéu HND, gid muc tiéu cho nam 2020
[a 22,500 VND/c6 phiéu, cao han 22.2% so véi gia déng clra ngay 19/10/2020.

Bang 6. Du phdng két qua kinh doanh nam 2020

2018 2019 2020F 2021F
Doanh thu thuan 9,527 11,301 11,349 10,590
San lugng dién (Triéu kWh) 6,967 8,102 8,150 7,900
Gia ban binh quan (VND/kWh) 1,504 1,508 1,508 1,458
Gia v8n hang ban 7,935 9,545 9,571 -9,358
Lgi nhuén gop 1,592 1,756 1,778 1,231
Chi phi ban hang 2 3 4 4
Chi phi quan ly doanh nghiép -169 -153 -157 -161
Chi phi/ldi nhuan t3i chinh 973 -363 -266 -137
Lgi nhudn tif cdng ty lién két 0 0 0 0
Lgi nhuén trudc thué 452 1,243 1,358 938
Lgi nhuén sau thué cong ty me 425 1,173 1,281 884
C6 tlic bang tién (ti dong) 183 528 800 1,100

Ngudn: KBSV



Bao cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) 2018A 2019A 2020F 2021F (Ty VND) 2018A 2019A 2020F 2021F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP VN GAAP (Bdo cdo chuin) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 9,527 11,301 11,349 10,590 Téng Cong Tai San 13,769 12,664 11,329 12,664
Gid vén hang ban 7,935 9,545 9,571 9,358 Tai San Ngén Han 3,021 3,655 4,106 3,837
L5i gop 1,592 1,756 1,778 1,231 Tién va tudng duang tién 692 779 1,229 960
Thu nhép tai chinh 24 34 44 48 Gid tri thuan dau tu ngdn han 0 0 0 0
Chi phi tai chinh 997 397 310 185 Céc khoan phai thu 1,967 2,278 2,278 2,278
Trong dé: Chi phi l&i vay 504 383 272 162 Hang tén kho, rong 356 598 598 598
L5i/(18) tit cng ty lién doanh 0 0 0 0 Tai San Dai Han 10,748 9,008 7,223 5438
Chi phi ban hang 0 0 0 0 Phai thu dai han 252 217 217 217
Chi phi quan ly doanh nghiép 169 153 157 161 Tai san ¢ dinh 10,328 8,560 6,774 4,989
L3i/(16) tit hoat dong kinh doanh 450 1,240 1,354 934 Tai san dg dang dai han 168 231 231 231
Thu nhap khac 3 7 7 7 Dau tu dai han 1 1 1 1
Chi phi khac 4 5 5 5 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong (1) 2 2 2 NG Phai Tra 8,077 6,434 4,619 6,434
L5i/(18) rong trudc thué 449 1,242 1,357 936 NG ngén han 2,687 2,852 2,852 2,852
Chi phi thué thu nhdp doanh nghiép 24 70 76 52 Phai tra ngudi ban 353 1,036 1,036 1,036
L&i/(16) thuan sau thué 425 1,173 1,281 884 Doanh thu chua thuc hién ngén han 0 0 0 0
Lgi ich ctia c6 dong thiéu s& 0 0 0 0 Vay ngén han 1,861 1,815 1,815 1,767
Lgi nhudn ctia C8 dong ctia Cong ty me 425 1,173 1,281 884 Ng dai han 5,391 3,582 1,767 3,582
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat déng Doanh thu chua thyc hién 0 0 0 0
(%) 2018A 2019A 2020F 2021F Vay dai han 5,391 3,582 1,767 3,582
Ty suat Igi nhuan gbp 16.7% 15.5% 15.7% 11.6% Vén Chii S8 Hitu 5,692 6,230 6,710 6,230
Ty sudt EBITDA 24.2% 26.8% 27.7% 25.7% Vén gép 5,000 5,000 5,000 5,000
Ty sudt EBIT 4.7% 11.0% 11.9% 8.8% Thang du vdn ¢ phan 197 197 197 197
Ty suat Igi nhudn trudc thué 4.0% 10.9% 12.8% 8.9% L&i chua phan phéi 432 969 1,450 1,234
Ty suat ai hoat dong KD 4.7% 11.0% 11.9% 8.8% V6n ngén sach nha nudc va quy khac 64 63 63 63
Ty suat lgi nhudn thuan 4.5% 10.4% 11.3% 8.3% Lgi ich ¢8 dong khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2018A  2019A  2020F 2021F (x,%,VND) 2018A  2019A  2020F 2021F
L&i trudc thué 449 1,265 1,357 936 Chi s dinh gia
Khau hao TSCD 1,856 1,789 1,785 1,785 P/E 217 78 72 10.4
Chi phi [&i vay 504 383 272 162 P/E pha lodng 217 7.8 72 10.4
Khéc -494 -20 38 0 P/B 16 15 14 15
L3i/(16) trudc nhitng thay déi vén luu déng 2,314 3,418 3,452 2,883 P/S 1.0 0.8 0.8 0.9
(Tédng)/giam cac khoan phai thu -2,331 -310 0 0 P/Tangible Book 18 2.1 2.7 37
(Tang)/giam hang ton kho 306 -257 0 0 P/Cash Flow 9.3 73 6.0 7.0
Tang/(giam) cac khoan phai tra -14 156 0 0 Gia tri doanh nghiép/EBITDA 4.0 3.0 29 34
(Tang)/giam chi phi tra trudc 69 50 0 0 Gia tri doanh nghiép/EBIT 20.5 74 6.8 9.9
Chiing khodn kinh doanh, chi phi (&i vay 4 -131 -544 -386 -237
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 1,978 2,513 3,066 2,646 Hiéu qua quan ly
Tién mua tai san ¢ dinh va cac tai san dai han khac -11 -69 0 0 ROE 7.5% 18.8% 19.1% 14.2%
Tién thu dugc tif thanh ly tai san ¢é dinh 0 0 0 0 ROA 3.1% 9.3% 11.3% 7.0%
Tién cho vay hodc mua céng cu ng 0 0 0 0 ROIC 4.3% 13.7% 18.7% 10.5%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 0 0 0 0 Cau tric tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mat 25.8% 27.3% 43.1% 33.7%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 99.2% 107.2% 123.0% 113.6%
C6 tdc va tién |&i nhan dugc 20 32 0 0 Ty sudt thanh todn hién thdi 37.4% 56.8% 88.9% 59.6%
Luu chuyén tién té rong tif hoat ddng dau tu 9 37 0 0 Vén vay dai han/Vén CSH 94.7% 57.5% 26.3% 57.5%
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 66.7% 55.7% 38.3% 0.0%
Chi tra cho viéc mua lai, tra lai c& phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 32.7% 29.1% 27.1% 28.4%
Tién thu dudc cic khoan di vay 1,505 1,074 0 0 Vén vay ngdn han/Téng Tai san 13.5% 14.3% 16.0% 14.0%
Tién tra cac khoan divay -1,813 -2,936 -1,815 -1,815 Cdng ng ngan han/Vén CSH 47.2% 45.8% 42.5% 45.8%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngan han/Téng Tai san 19.5% 22.5% 25.2% 22.5%
€6 tlic da tra -183 528 -800 -1,100 Téng cdng ng/Vén CSH 1419%  103.3% 68.8%  103.3%
Tién i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 58.7% 50.8% 40.8% 50.8%
Luu chuyén tién té tif hoat dong tai chinh -491 -2,390 -2,615 -2,915 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 1,496 86 451 -269 Hé s8 quay vong phai thu khach hang 48 5.0 5.0 46
Tién va tuong dudng tién dau ky 23 692 779 1,229 Hé s8 quay vong HTK 26.7 189 19.0 17.7
Tién va tudng dudng tién cudi ky 692 79 1,229 960 Hé s8 quay vong phai trd nha cung cap 27.0 10.9 11.0 10.2

Nguén: HND, KBSV




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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binhnx@kbsec.com.vn
Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn
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huyenntt@kbsec.com.vn
Phén tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
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Chuyén vién Phan tich Hang tiéu dung & Ban é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich D3u Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn

B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Péng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Diic Thang, Phudng B&n Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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