FPT (HOSE)

TANG TY TRONG
CNTT va Vién théng

Danh gia

Gia thi trwrong (VND) 42,350
Gia muc tiéu (VND) 58,000
Ty 1é tang gia binh quan nam: 38%
Suét sinh loi cb tuc: 6%
Suét sinh lgi binh quan nawm  44%
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Dién bién gia c6 phiéu (%)

YTD 1T 3T 12T

Tuyét déi -10% 4% 9% 7%
Twong dbi 9% 3% 2% -16%
Nguon: Bloomberg, so véi VNIndex

Théng ké 06/09/18
Thap/Cao 52 tuan (VND) 38.8k-56k
SL lwu hanh (triéu cp) 614
Vén hoéa (ty déng) 26,107
Vén hoéa (trieu USD) 1,120
% khéi ngoai sé& hiru 49%
SL cp tw do (triéu cp) 501
KLGD TB 3 thang (cp) 916,597
VND/USD 23,314
Index: VNIndex / HNX ] 958/110
Nguén: Bloomberg

Co ciu s& hiru 06/09/18

Chu tich HBQT & ngwei lién quan  8.68%

SCIC 6.91%
Dragon Capital 5.93%
Red River Holding 4.54%

Nguén: Stoxplus, KISVN

Dwong Tran
(+84 28) 3914 8585 - Ext: 1462

duong.tn@kisvn.vn
www.kisvn.vn

CTCP Chirng khoén
KIS Viét Nam

true Kriend K I

CTCP FPT (HSX: FPT) -
TRUONG AN TUONG

XUAT KHAU PHAN MEM TANG

Quan diém dau tw:

Xuét khdu phan mém tiép tuc tdng trwdng &n twong trong 6 thang dau nam 2018 dat mirc
doanh thu 3,578 ty dbng (+29% YoY) va LNTT dat 532 ty dong (+23% YoY). Nhat Ban tiép
tuc la thi trwcmg trong diém doéng gép 2,109 ty ddng (+29% YoY), chiém ty trong 59% doanh
thu xuét khau phan mém.

FPT da thwc hién mua lai 90% co phan clia Cong ty Intellinet — Top 4 Cong ty tw van cong
nghé clia My v&i muc tiéu cung cAp céc gidi phap cong nghé tdng thé vai gia tri cao va toan
dién hon cho khach hang.

FPT sé& hoan thanh viéc chuyén ddi hoan toan cap quang vao cudi nam nay va gitr mirc tang
trwdng thué bao & mirc +16% so véi cung ky.

Khéi gido duc tiép tuc tang trwdng vai tong sb sinh vién hoc sinh dang ki dat 23 nghin hoc
sinh (+40% YoY). Khoi trung hoc ghi nhan 1,100 hoc sinh dang ki nhap hoc (+55% YoY)
Voi khéi phé théng, FPT da dau tw mua lai toan b hé thong truong hoc quy mé 2,000 hoc
sinh tai Cau Giay, Ha Noi.

Chung t6i woc tinh doanh thu va LNST cda FPT trong néam 2018 ¢ thé dat 22,539 ty déng
(-47% YoY) va 2,905 ty dong (-18%YoY) twong rng.

Rui ro:

Mang tich hop hé théng gap khé khan trong nira cui 2018 do gap kho khan trong ki két cac
hop dong m&i véi khoi chinh phu va khéi ngan hang.

Khong co lgi thé cung cap dich vu bang théng di dong nhw cac cong ty vién thong VNPT,
Viettel va \{ietnamobilg. Ngoai ra dich vu bang thong réng c6 dinh cling chiu ap lwc canh
tranh I&n dé git thi phan.

Thi trwdng truyén hinh tra tién mang nén tang (platform) ngoai FPT Play con c6 sy tham gia
clia cac don vj néi dia ZingTV, Clip, \/NPT Media...thi con c6 cac “6ng I&n” nwédc ngoai nhw
You Tube, Netfflix, Iflix... gianh thi phan.

Binh gié:

Ching t6i dy phong doanh thu va LNST trong nam 2019 clia FPT c6 thé dat 27,367 ty dong
va 3,509 ty dong. Chdng t6i dinh gia FPT & mc 58,000d/cp cudi 2019. T6ng, murc lgi nhuan
ky vong dat 44% so v&i gia thj trwong la 42,350 dong. Khuyén nghi TANG TY TRONG.

DT Thuan 39,531 42,659 22,539 27,367
Tang trwdng (%) 4.1% 7.9% -47.2% 21.4%
LN hoat dong 3,049 3,167 3,377 4,072
Bién Igi nhuan (%) 7.7% 7.4% 15.0% 15%
LNST 2,576 3,528 2,905 3,509
Bién lgi nhuan (%) 6.5% 8.3% 12.9% 12.9%
SLCP Iwu hanh (triéu cp) 459 531 614 614
EPS (hiéu chinh,VND) 2,963 4,453 3,423 4,135
Tang trwdng (%) 2.9% 50% -35% 21%
ROE (%) 22% 28% 21% 22%
N rong/VCSH (%) 4.0% -24% -29% -34%
PE (x) 14.3 9.5 12.3 10.2
PB (x) 2.0 2.0 2.2 2.0
EV/EBITDA (x) 7.4 6.1 6.2 5.0
C6b tirc (VND) 2,000 2,000 2,500 2,500
Suét sinh lgi cb tirc(%) 3.4% 4.0% 5.7% 5.7%
Trang 1
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BAO CAO CAP NHAT - FPT

CTCP Chtrng khoan KIS Viét Nam

1. Két qua kinh doanh 6 thang 2018
1.1. Cac nganh nghé cét 16i déu c6 mirc ting trwéng dat ky vong

Két thuc 6 thang dau nam 2018, FPT ghi nhan doanh thu hop nhét va loi nhuan sau
thué dat 10,225 ty ddng (+22% cung ky) va 1,412 ty déng (+17% cung ky) twong (rng

KET QUA HOAT DONG KINH DOANH 6T/2018 THEO BO PHAN

Don vi: ty déng 6T2018 6T2017 %  6T2018 672017 %
Xuét khdu phan mém 3,578 2,791 +28% 532 415  +23%
Tich hop hé théng, giai phap phan

mdm va dich vu CNTT 1,868 1,636 +14% 60 18  +174%
Khéi Céng nghé 5,455 4522 +21% 592 433  +31%
Dich vu vién théng 3,950 3,403 +16% 592 528  +18%
Noi dung sb 241 235  +3% 135 120  +13%
Khéi Vién théng 4,191 3,634 +15% 727 623  +17%
Khéi gido duc & dau tw 588 340 +73% 37 31 +18%
qu nbuan LDLK ttr phan phoi va ) ) ) 183 291 +3204
ban Ié

Téng cong 10,225 8,405 +22% 1,538 1,427  +18%

Nguén: FPT, KISVN

(Khdi bén 1 va thuong mai khdng hop nhét vao 6 thang nam 2017 cho muc dich so sanh)

1.2. Cac chi tiéu tai chinh dwoc cai thién sau khi thoai von khoéi mang ban Ié

va phan phéi

Lai gop 3,856 38% 4,507 23%
Chi phi ban hang 875 9% 1,451 7%
Loi nhuan treée thué 1,687 16% 1,427 7%
Loi nhuan sau thué 1,412 14% 1,210 6%

Nguén: FPT, KISVN

C6 thé thay bién I1ai gop ctia FPT dwoc cai thién rd rét trong 6 thang dau nam 2018
so véi cung ky sau khi FPT thoai vén khdi mang ban 1& va phan phdi. Bién 13i gop
trong 6T2018 dat 38% trong khi cung ky chi dat 23%. Chi phi ban hang 672018 &
murc 875 ty dong gidm 39.6% so v&i cing ky. Loi nhuan trwde thué va sau thué trong
6T2018 ciing dwoc cai thién rd rét so véi cling Ky trong dé LNTT dat 1,687 ty dong
(+18.2% YoY) va LNST dat 1,412 ty ddng (+16.7% YoY).

2. Tiép tuc ddy manh thé manh xuat khau phan mém va tap trung
trong tam chuyén déi s6
2.1. Xuat khau phan mém tang trwéng an twong

Chi tiéu trong Iinh vwc phan mém cla thé gi¢i trong 2017 dat 1,036 ty USD (+4.1%
YoY) trong dé thi trwéng chau MY, chau Au, APAC va Nhat chiém hon 90% gia tri.

Thi treong xuét khau quan trong nhét ctia FPT la Nhat Ban déng gép 59% doanh thu
xuét khdu phan mém véi doanh thu dat 2,109 ty ddng (+29% YoY) trong 6 thang dau

06/09/2018
Phong phén tich KIS VN

Trang 2
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CTCP Chtrng khoéan KIS Viét Nam

Tang trwéng doanh thu theo thj triro'ng
trong 672018

2018. Ngoai ra doanh thu ti cac thi trwérng khac nhw My, chau Au va Chau A- Théi
Binh Dwong (APAC) d&u cé murc ting trwdng tdt (+20% YoY).

Doanh thu theo thi trwong 6T2018
Bon vi: ty dong

2,109
APAC I £2% 1630
auAu
Chau Au 22% 643 493
519 272332 347
My I 24% ] L B
Nhat Ban My Chau Au APAC

Nhat Ban [ 29%

m6T2017 =6T2018

Nguén: FPT, KISVN téng hop

FPT Software d&t muc tiéu doanh thu xuat khdu dat 600 triéu USD vao ndm 2020. bé
dap ng dwoc nhu cau vé ngudn nhan lwc IT, FPT da khai trwong phan vién dai hoc
FPT va coéng vién phan mém tai Can Tho véi dién tich 10,000m2 cho quy md 3,000
sinh vién/nam.

Thi trwéng Trung Quéc 1 trong tam trong twong lai ctia FPT véi gia tri thi trwéng gan
34 ty USD trong n&m 2017. Hién FPT d& mé van phong tai Thwong Hai, Trung Québc
nham muc tiéu hwéng dén cac khach hang la cac cong ty My, Nhat, chau Au cé van
phong nha may dét tai Trung Quédc. Cac dbi tha I&n cdta FPT tai thi trwdng Trung
Quéc bao gdm China Telecom, Alibaba, Tencent, Lenovo...

2.2 Muc tiéu chuyén déi sé

Chuyén dbi sb 1a mang c6 mirc tang trwdng doanh thu cao nhét cia FPT trong 6
thang dau 2018 véi doanh thu dat 742 ty déng (+41%). Cac doanh nghiép I&n thé gidi
nhw Starhub, GE, Airbus, Coca-Cola Viét Nam... déu chon FPT cho giai phap chuyén
ddi sé. Innogy SE da ki hop déng 100 triéu USD cho gidi phap chuyén dbi sé giai
doan 2018-2024.

FPT dat muc tiéu tdng doanh thu chuyén ddi sb bang Cloud va Data Science nam
2020 & murc 55 triéu USD chiém 10% téng doanh thu ctia FSOFT.

2.3 Ky vong Intellinet

FPT véi thwong vu mua 90% cé phan cua Intellinet Consulting (Intellinet) — & cong ty
dwoc Consulting Magazine danh gia l1a mét trong nhirng thuwong hiéu tw van cong
nghé c6 téc d6 ting trwdng nhanh nhét tai My (top 50). Hién Intellinet c6 doanh thu
hang ndm khoang 30 triéu USD va lgi nhuan sau thué dat mc 4-5 triéu USD/nam.
Intellinet gitp FPT tré thanh déi tac cung cap cac dich vu cdng nghé tbng thé véi gia
tri cao hon tir dich vu tw van dén trién khai thwc hién ddng thoi giap FPT mé rong
hoat déng thj trwdng tai My.

FPT ky vong véi Intellinet, doanh thu ctia FSOFT dén 2020 c6 thé dat 600 triéu USD.

06/09/2018
Phong phén tich KIS VN

Trang 3
Bloomberg: KISVN <GO>



BAO CAO CAP NHAT - FPT

CTCP Chtrng khoéan KIS Viét Nam

2.4 Tich hgp hé théng, giai phap phan mém va dich vu IT déi mat thi trweeng sut
giam

Trong 6 thang 2018, mang tich hop hé thdng ghi nhan doanh thu dat 1,879 ty ddng
(+7%n/n) va LNTT dat 60 ty ddng (+174% n/n). Tdng gia tri hop déng ki méi trong
2018 chi dat 1,657 ty ddng (-27% n/n) va gia tri hop déng backlog chwa thwc hién dén
thang 6/2018 x4p xi 3,000 ty dong.

Nera cubi ndm 2018 méng tich hop hé théng dwoc dy doan sé gdp nhiéu kho khan
tl viéc gidm chi tiéu cong ctia khdi Chinh pha. Riéng khdi ngan hang, do cung ky nam
2017 FPT da tiép tuc ky két cac hop ddng phan mém va dich vu bao tri ATM cho céac
ngan hang lén cho giai doan 3 nam tiép theo trong khi ndm 2018 khéng cé céac hop
ddng twong tw. Twong tw véi cac hop ddng da ki khéi chinh phi khdng c6 nhiéu hop
ddng mé&i cho nra cudi ndm 2018.

3. VIEN THONG TANG TRUONG ON DBINH

FPT du kién sé& hoan thanh viéc chuyén déi hoan toan cap quang vao cudi nam nay
gitip FPT c6 thé nang bang théng, ting téc dd dwdng truyén nhdm phat trién hon niva
s6 lwong thué bao. Hién tai, FPT Telecom la mét trong nhitng don vi cung cap goi
cwdc internet nhanh nhét trén thi treong (véi tbe do truyén 1,024 Mbps). Téc do ting
trwdng thué bao ctia FPT Telecom hang nam wéc dat 16% (bao gém internet va thué
dudng truyén)

Doanh thu va LNTT - Dich vu vién théng
Pon vi: ty déng

Doanh thu 2,048 1,761 16% 3,950 3,403 16%
Internet 1,314 1,153 14% 2,561 2,275 13%
Thué dwéng truyén 734 608 21% 1,389 1,128 23%
LNTT 305 261 17% 592 503 18%

Nguén: FPT, KISVN téng hop

Theo Quyét dinh sb 868/QD-TTg stra dbi ngay 16/07/2018 vé& mirc déng goép cla
doanh nghiép cung cép dich vu cé hang tAng mang vao Quy dich vu vién théng céng
ich xubng 0.7% thay cho mirc 1.5% trwdc day. V&i mire déng gop mai thi du kién
LNST cta FPT Telecom sé& duwoc cai thién dang ké véi mirc LNST téng tbi thiéu 50-
60 ty/nam.

FPT tiép tuc dau tw vao ha tAng va cac chwong trinh ndi dung ciing nhw cac chwong
trinh quang cdo nham muc tiéu tang sb lwong thué bao truyén hinh tra tién trong nadm
2018-2019 lén mé&c hon 1 triéu thué bao. Xu hwéng déi véi truyén hinh trong thoi
gian t&i chinh la truyén hinh ndi dung sé OTT dwa trén nén tang ha tang internet ma
FPT dang c6 wu thé so v&i cac dai truyén hinh khac nhw K+, VNPT (MyTV), Viettel
and AVG. Tuy nhién gia tri thj trwéng cla linh vie truyén hinh tra tién tir nam 2016
ching kién mdre sut gidm vé gia tri dang ké tuy thué bao van tang trwdng do cac nha
dai lién tuc gidm thué bao, tang khuyén mai nhadm gianh thj trwéng cling nhw nang
lwong thué bao. Cu thé ndm 2017 tdng thi trwdng truyén hinh tra tién dat khoang 14
triéu thué bao (+12% YoY) nhwng doanh thu chi dat, 7,500 ty déng (-37.5% Yoy).

Chung t6i wéc tinh doanh thu tr mang truyén hinh tra tién véi 1 triéu thué bao FPT
c6 thé dat mirc doanh thu khodng 600 ty ddng/ndm tlr ndm 2019.

06/09/2018
Phong phén tich KIS VN

Trang 4
Bloomberg: KISVN <GO>
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4. PINH GIA

Dé dinh gia FPT, ching t6i st dung phwong phap dinh gia EV/EBITDA cho cho toan
bd cac mang chinh cGa FPT: vién thong, xuét khdu phadn mém, tich hop hé théng,
gido duc dau tw va gia tri hop ly ctia khodn dau tw ctia FPT tai Synnex, FPT Securities,
FPT Retail va FPT Investment. St dung ty suit EV/EBITDA trung binh 1 ndm vira
qua cua FPT, v&i EBITDA 2019E cua toan bd cac mang kinh doanh chinh ctia FPT
va tbng gia tri hop ly cac khoan dau tw vao cong ty lién két, gia tri doanh nghiép FPT
theo tinh toan cla chung toi la 53,805 ty déng vao cudi nam 2019.

FPT 5,346 6.5 34,865 EV/EBITDA
Gia tri hop ly khoan muc dau tw tai: 3,321
- FPT Synnex 399 Book value
- FPT Securities 306 Fair value
- FPT Retall 2,589 Fair value
- FPT Investment Fund 28 Fair value
Gia tri doanh nghiép Q) 53,805
Netdebt @ 853
Gia tri hop ly cb déng thiéu sb tai: ©) 7,810
- FPT Telecom 6,270
- FPT Online 1,540
Gia tri rong doanh nghiép (1)-(2)-(3) 35,878
SLCP dang lwu hanh (triéu) 614

Nhuw vay, chung t6i wéc tinh me dinh gia hop ly cta FPT la 58,000d/cp, tbng mirc
sinh 1&i 44% so véi gia déng clra cudi phién ngay 06.9.2018 1a 42,350, da bao gdm
cb tirc tidn mat 2,500d/cp. Khuyén nghi: TANG TY TRONG

06/09/2018
Phong phén tich KIS VN

Trang 5
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CTCP Chtrng khoan KIS Viét Nam

Doanh thu thun 39,531 42,659 22539 27,367 @y doivenivudong -1.780 2,984 74 138
Tang truéng (%) 4.1% 7.9% -472%  21.4% C"f‘pexd , 1433 1104 2,05 1827
GVHB 31,093 32,976 14157 17,218 Df’"g t'i" khac 714 1,524 ; ;
Bién LN gop (%) 2106 23% 37% 37% Dong tién tw do 3,142 4,923 2,559 2,836
7 il Phat hanh cp 67 39 - -
(Gl " (2t &2 5390 6516 5005 6,078 .
QLDN Cb tirc 1,059 1,330 1535 1,535
EBITDA 3982 4206 4513 5364  1h,y 4ding rong 2,150 -3,632 -1,024  -1,301
Bién loi nhun (%) LD e 20%  20% N rong cubinam 454 3,178 4202 -5,503
Khau hao 933 1,039 1,137 1,292 Gié tri doanh nghiép 28.300 24564 24179  23.649
pluaniitg 3,049 3167 3377 4072 &V
HDKD Téng VCSH 11,448 13,238 14,444 16,220
Bien LNHDKD (%) 7.7%  7.4%  150%  14.9% | i1 cadqongthibusd 1,923 1,809 2448 3,220
Gl ENVEY (e £ 28 65 4 yesH 9,525 11,429 11,995 12,999
9 5 o' 16 4.9% 2.1% 1.8% 1.5%
7 S0 VOI no' rong ° 0 ° °  Giatrisdsachicp (YND) 20,733 21525 19,537 21,172
Kha nang tra lai a1 113 52 55
vay(x) - ' ' No réng / VCSH (%) 40%  -24%  -29%  -34%
Lai/13 khac 41 1061 - - Norong/EBITDA (x) 0.1 0.8 -0.9 1.0
Thué 438 727 537 637  Tbdng tai san 29,833 25,000 25345 26,018
Thué SoUét higu 15% 17% 16% 150,  Norong = No'—Tién & tuong duong tien
dung (%)
Bién loi nhuén (%) 6.5% 8.3%  12.9%  12.8% meE o (khAne aA
> o ROE (%) (khong gom 20  28%  21% 2%
Loi ich CB thiéu s6 585 597 639 772 loi ich CD thiéu so)
A 0, 0, 0, 0, 0,
LN cho cbng ty 1,991 2.932 2.266 2737 ROA (%) 11% 12% 12% 16%
me ROIC (%) 9.4% 12.8%  10.3%  13.4%
So lwong CP 4 1 14 14
(triéu) 59 53 6 6 WACC (%) 14.6% 15% 15%  15.%
(E\::,I\?DI;I?U chinh 2,963 4,453 3,423 4,135 PER (x) 14.3 9.5 12.3 10.2
Tang EPS (%) 2.9% 50%  -35%  21% FBR() L0 =l 22 Z1D
C& tirc (VND) 2000 2000 2500 2500 FSR() 0.7 0.6 1.2 0.9
Ty lé tra b tirc (%) 67.5%  39.1%  73.0%  605% EV/EBITDA(X) (s 2112 2 S
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN ivﬁal?sh();) bt 0.72 0.58 1.07 0.86
EBIT = EBITDA — Khéu hao (0/‘:)"’ sinirfot co fke 3.6%  41%  59%  59%
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L&i/l5 khac gém 14i/16 hoat doéng tai chinh, 1ai 16 tir LDLK va 13i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
06/09/2018 Trang 6
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cap théng tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. 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 ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia 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.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chung téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cta
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky liic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu d6 cé thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




