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Khuyén nghi NAM GIU
Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 02/05/2024

120,200

Thong tin ¢d phiéu

Gia cao nhat 52 tuan (VND/CP) 30,370
Gia thap nhat 52 tuan (VND/CP) 128,200
V6n héa (Ty VND) 42,193
SLCP luu hanh (triéu CP) 379
KLGD BQ 3 thang (triéu CP) 29
Freefloat 60.0%
Vén diéu Ié (ty VND) 3,798
Ty |€ sé& hitu nudc ngoai (%) 19.56%
Gidi han room nudc ngoai (%) 49%
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Théng tin co ban vé cong ty

Cong ty cd phan tap doan Héa chat Buc
Giang (DGC) tién than la cong ty Hoa chat
Buc Giang dugc thanh [ap nam 1963. Nam
2024 chuyén sang hoat dong theo md
hinh céng ty ¢6 phan. Phdt pho vang va bot
gidt, chat tdy rla 13 cac san pham kinh
doanh c¢6t I5i cla céng ty, mang lai ngudn
doanh thu chinh. Ngoai ra, Cong ty con
trién khai mé rong san xuat sang finh vuc
hda chat néng nghiép, phan bén. DGC giao
dich trén s@ Giao dich ching khodn Thanh
phd Ho Chi Minh (HOSE) tir thang 07/2020

Bao cao phan tich cong ty

CONG TY CO PHAN TAP DOAN HOA CHAT BUC GIANG (DGC - HOSE)

03.05.2024

Hudng loi tir 1an séng dau tu cdng ngh@ toan cau nho vi thé dan dau vé xuat khau P4: Phot
pho vang, Acid phosphoric 13 nguyén liéu dau vao trong quy trinh san xuat vi mach dién td, chat
ban dan. Ngudn cung han ché tir Trung Qudc, nganh ban dan phuc hdi, lan séng phét trién cla xe
dién va Al s& gilp cho gid P4 tiép tuc neo cao trong thoi gian téi. Trong khi dé, Viét Nam dang 1a
quéc gia ding dau vé xuat khau P4 trén thé gidi. Nam 2022, Viet Nam d3 xuat khau 731 triéu USD
phét pho, trd thanh nudc xuat khau phdt pho 16n nhat thée gidi. Viet Nam xuat khau chd yéu sang
cac thij trudng nhu An D6 (219 triéu USD, chim 30% tdng kim ngach xudt khau phét pho 2022
cGa Viét Nam), Nhat Ban (182 triéu USD, chiém 25%), Han Qudc (91.3 triéu USD, chiém 12%), Dai
Loan (66.3 triéu USD, chiém 9%) va Italia (53.3 triéu USD, chiém 7%). Cling trong ndm 2022, kim
ngach nhap khau P4 cla Viét Nam 13 8.77 triéu USD, phan 16n P4 dugc nhap khau tir Nhat Ban
(chiém 99% tAng kim ngach nhap khau P4 ndm 2022 cla Viét Nam). Vi cong suat P4 1a 70,000
tan/n3m, DGC déng gép t6i 70% t6ng cong sudt P4 clia cd nudc. Ngoai ra, DGC 1 mot trong s6 it
cong ty trén thé gidi cd thé san xudt P4 va cac san pham Acid phosphoric theo tidu chudn xuat
khau. DGC chiém khoadng 50% thj phan phdt pho vang trong nuéc va 1/3 t8ng lugng phdt pho vang
dugc xuat khau trén toan cau. P4 cling 1a nhém déng gop t6i 38% doanh thu thudn ndm 2023 clia
DGC. Xu&t khdu P4 clia DGC dugc dy bdo s& tang manh vao cudi ndm 2024 khi cac nha may san
xuat pin xe dién va chip méi & Pong A va Bic My da dang héa nha cung tng P4 trong chién lugc
Trung Qudc +1 d8 gidm su phu thudc vao ngudn P4 cla Trung Quac.

Trién vong dai han: Trién vong dai han clia DGC c3n ¢ vao cac yéu td sau: (1) DGC dugce ky vong
hudng loi tir xu hudng phat trién nganh cdng nghiép ban d3n va san xuat pin xe dién, (2) Cac du an
m& rong sé dong gop kha I6n vao doanh thu clia DGC trong tuong lai, (3) Bién ddi khi hau ngay cang
phtic tap s& anh hudng téi ngudn dién dé san xuat phdt pho vang & Trung Qudc dan téi ngudn ciing
toan cau ngay cang han ché.

Pinh gia: Chiing t6i k&t hop 3 phuong phap FCFF, PE va PB dé dua ra gid muc tiéu DGC 13 137,200
dong/cp, upside 14.1% so vdi gid déng clra 02/05/2024.

Rui ro: (1) Gid Phét pho khdng cao nhu ky vong, (2) Gia dién tang

Chi tiéu tai chinh Pon vi 2023 2024F 2025F
Doanh thu thuan Ty dong 9,748 11,648 12,180
Loi nhuan gdp Ty ddng 3,440 4,578 4,909
Chi phi ban hang va QLDN Ty ddng 594 724 750
EBITDA Ty dong 3,132 4,435 4,761
Loi nhuan sau thué Ty dong 3,242 4,000 4,393
Bién lgi nhuan gop % 35.3% 39.3% 40.3%
Bién LNST % 33.3% 34.3% 36.1%
ROE % 37.8% 34.8% 34.1%
ROA % 29.6% 28.7% 28.6%
EPS VND 7,673 9,440 10,368
BV VND 30,087 30,087 33,979
P/E X 155 126 115
P/B X 3.95 3.95 3.50

Nguén: Fiinpro, TPS Research
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KQKD QUY 1.2024: DOANH THU GIAM NHE DO GIA BAN PHOT PHO VANG VA H3P04 GIAM.

U nz0za | arzoza | Kahon | sevov | ik | Dingi

e Doanh thu phan bén
cac loai quy 1.2024
tdng 24%yoy, doanh
thu DAP  tdng
99%yoy va doanh
thu b6t gidt & cac
chat tdy rdra ting

Doanh thu thuan 2,483 2,385 10,202 -4.0% 23.4% 21%yoy.

« Doanh thu phét pho
vang va H3P04 quy
1.2024 gidm 7% do
gid ban gidm khi cu
thi truong trong
nuéc va thé gidi

giam.
« Do gid ban cla phat
Loi nhuan gbp 890 766 -13.9% pho vang va H3P04
quy 1.2024 giam.
Chi phi SGRA (149) (145) -2.3%
Loi nhuan tir HDKD 886 768 -13.3%
Thu nhap tir hoat dong tai chinh 164 165 0.6%
Chi phi tlr hoat dong tai chinh 20 18 -10.0%
L3i/16 tr hoat ddng khac 2.7 03 -88.9%
Loi nhuan trudc thué 885 769 -13.0%
Loi nhuan sau thué 823 704 3,100 -14.4% 22.7%
Loi nhudn thudc vé CD cdng ty me 787 704 -10.6%
« Do gid ban cla phot
Bién lgi nhuan gép 35.9% 32.1% pho vang va H3P04
quy 1 gidm.
Chi phi SG&A/DTT -5.9% -6.1%

« Do gid ban cla phat
pho vang va H3P04
quy 1.2024 gidm.

Bién lgi nhuan rong 33.1% 29.5% Bén canh do, chi phi
khdu hao ting do
cong ty bao tri nha
may trong quy 1.

Nguén: BCTC DGC & TPS Research

KE HOACH KINH DOANH 2024 THAN TRONG

DGC dst k& hoach kinh doanh ndm 2024 khd than trong véi muc tiéu doanh thu hop nhat 1a 10,202 ty dong, tang
4.7%yoy va muc tiéu lgi nhuan sau thué 1a 3,100 ty dong, gidm 4.6%yoy. Trong dé, phét pho vang déng gép khoang
40.5% doanh thu DGC nam 2024; Acid phosphoric déng gép 29.6%; phan bén déng gép 16.3%; thic dan chan nudi
déng gop 8%.
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Sglung T Doann hu 1y aing

1 Phdt pho vang 43,000 22.6% 4,128 11.8%
2 Acid phosphoric 181,500 -11.7% 3,017 -12.3%
2.1 Acid H3P04 85% 81,500 -0.2% 1,985 -8.4%
2.2 Acid trich ly WPA 50% 100,000 -19.2% 1,032 -19.0%
3 Phanbén 244,000 11.3% 1,662 22.8%
3.1 DAP 40,000 28.7% 560 32.1%
32 MAP 40,000 18.5% 520 25.0%
33 NPK 14,000 1415.2% 132 1366.7%
34 Supe Ian 150,000 -2.2% 450 -10.7%
4 Thic &n chdn nudi 91,000 12.7% 794 -0.1%
4.1 DcpP 85,000 11.2% 722 -1.1%
42 McP 6,000 38.1% 72 10.8%
5  Khac 918,430 0.1% 601 28.4%
5.1 Ferro, Xi 16 470,000 -0.2% 62 0.0%
5.2 Thach cao 430,000 -0.3% 18 0.0%
53 NaZ2SiF6 6,000 7.4% 41 0.0%
54 Bét git 6,000 8.3% 86 8.9%
5.5 Las, Sles 430 0.2% 15 0.0%
56 Chét tay ria 6,000 78.2% 102 72.9%
5.7 Héa chét tinh khiét 18 0.0%
5.8 Héa chat ki thugt 20 17.6%
59  Acquy 200 27.4%
510  Khdc 39 1850.0%
Tdng cdng 1,477,930 10,202 4.7%

Nguén: BCTC DGC & TPS Research
TRIEN VONG KINH DOANH DGC 2024: SU PHUC HOI CUA NGANH BAN DAN CUNG VGI LAN SONG
TRI TUE NHAN TAO, SAN XUAT XE DIEN TREN THE GIOI SE THUC DAY SAN LUONG TIEU THU VA
GIA BAN PHOT PHO VANG.

Nam 2024, doanh thu ph&t pho vang ting
18.6%yoy, Acid phosphoric tang 8.7%yoy;
phan bon tang 13.0%yoy; thic dn chdn nudi
tdng 10%yoy. Bén canh do, giai doan 1 cla
du an Nghi Son bt dau déng gép vao doanh
thu khodng 640 ty dong.

Nam 2024, ching tdi ky vong doanh thu phét
pho vang tang 18.6%yoy nho su tang 1én cla

Doanh thu thuan 11,648 12,180 4.6%

- Phét pho vang (Ty dong) 4,377 4,964 13.4% s3n luong (t3ng 15%yoy) V3 gid ban (ting
3.1%yoy).
Nam 2024, ching t6i ky vong doanh thu Acid
- Acid phosphoric 3,740 4114 10.0% H3P0O4 85% tang 7.9%yoy va Acid trich ly

WPA 50% ting 10.1%yoy.
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Nam 2024, chdng t6i ky vong doanh thu phan

- Phan bén 1,528 1,631 6.7%  bdn tang 7% nhd sur tang 1én cda san lugng
(5%) va gia ban (5%).

Thuc an chan nudi 874 960 9.9%

Khac 1,129 1,150 1.9%

Loi nhuan gop 4,578 4,909 7.2% | Bién lgi nhuan gép nam 2024 cai thién khi

ngudn cung Apatite do c6ng ty tu khai thac
tdng Ién. Chi phi quang Apatite do cong ty tu

Bién loi nhugn gop 33.3% 40.3% khai thac gidm duoc 35% so vdi chi phi quang
mua ngoai.

Chi phi ban hang va QLDN 724 750 3.5%

Loi nhudn tr Hoat dong kinh doanh 3,853 4,159 7.9%

L3i/16 tir hoat dong tai chinh 1,150 1,337 16.2%

Loi nhuan sau thué 4,000 4,393 9.8%

Nguén: BCTC DGC & TPS Research
Hudng loi tr 1an séng dau tu cong nghé toan cau nho vi thé dan dau vé xuat khau phot pho vang.

Phét pho vang, Acid phosphoric 13 nguyén liéu dau vao trong quy trinh san xuat vi mach dién td, chat ban dan.
Trong thoi gian téi, ngudn cung han ché& tir Trung Qudc, nganh ban dan phuc hdi, 13n séng phét trién cla xe dién va
Al s& gitip cho gia phdt pho vang tiép tuc neo cao. Trong khi d6, Viét Nam dang 13 quéc gia ding dau vé xuat khau
phdt pho vang trén thé gidi. Ndm 2022, Viét Nam da xuat khau 731 triéu USD phét pho, tré thanh nudc xuat khau
ph&t pho I6n nhat thé gi6i. Viet Nam xust khau ch y&u sang cac thi trudng nhu An D3 (219 triéu USD, chiém 30%
tdng kim ngach xuat khau phdt pho 2022 cla Viét Nam), Nhat Ban (182 triéu USD, chiém 25%), Han Quéc (91.3
triéu USD, chiém 12%), Dai Loan (66.3 triéu USD, chiém 9%) va ltalia (53.3 triéu USD, chiém 7%). Ciing trong nam
2022, kim ngach nhap khau phdt pho vang cla Viét Nam 13 8.77 triéu USD, phan I6n phét pho vang dugc nhap khau
tUr Nhat Ban (chiém 99% t6ng kim ngach nhap khau phédt pho vang ndm 2022 cla Viét Nam).

Thi phﬁn xuat kh3u P4 trén thé’giéi (%) Kim ngach xuat khau, tang truéng va thi phan
E\ViétNam  BWKazakhstan ~ M HoaKkv Khac P4 trén thi truong thé gidi
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I Kim ngach va ty trong xudt khau cua Viét Nam I Gia phdt pho (USD/Kg)
theo quac gia 9.0
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Ngubn: OEC & TPS Research
Vi c6ng suat phdt pho vang khodng 70,000 tan/nadm, DGC déng gép tdi 70% tdng cong suat phdt pho vang cla
ca nudc. Ngoai ra, DGC 1a mot trong sO it cdng ty trén thé gidi cd thé san xuat phdt pho vang va cac san pham Acid
phosphoric theo tiéu chudn xuat khau. DGC chiém khodng 50% thi phdn phdt pho vang trong nudc va 1/3 téng
lugng phédt pho vang dugc xuat khau trén toan cdu va day ciing 13 nhém déng gop t6i 38% doanh thu thudn nam
2023 ctia DGC. Xuat khau phdt pho vang clia DGC dugc du béo sé tdng manh vao cudi ndm 2024 khi cac nha may
san xuat pin xe dién va chip méi & Ddng A va Bic My da dang héa nha cung tng phdt pho vang trong chién luoc
Trung Quéc +1 dé gidm sy phu thudc vao ngudn P4 clia Trung Quéc.

Nhém san pham Thi trudng tiéu thy Cong dung

Phét pho vang 100% xu&t khau: HQ, An D6, Nhat Ban pién 0, ban dan, chat chdng chay nd, thudc
trir sau, diét cd...
Acid phosphoric 50% st dung ndi bd dé 1am phan bon va 50% San xuat phan bén DAP, MAP, NPK, thuc
xuat khau: An D5, Trung Qudc pham dd udng.
- Acid H3P04 85%
- Acid trich ly WPA
50%
Phan bén Néi dia Phan bon
- DAP
- MAP
- NPK
- Phén lan
Thic an chan nubi Néi dia Phu gia thic an chadn nubi
- DCP
- MCP

Nguén: TPS Research tong hop
San lugng phan bén duoc ky vong ting, gia ban tiép tuc neo cao.
Gid phan bén DAP ndm 2024 duoc du bdo tiép tuc neo cao, binh quan ndm 2024 dy bdo khodng 570 USD/tan.
Nguyén nhan 13 do xung dot Nga-Ukraine van con tiép dién Iam 3nh hudng tdi ngudn cung va bién ddi khi hau tac
ddng tdi cau cla phan bén toan cau. Diéu nay s& tac dong tich cyc téi gid ban phan bén cda DGC. Bén canh dé, DGC
hién 13 doanh nghiép duy nhat tai Viét Nam san xuat dugc phan bén phiic hop MAP. Thém vao d6, Nha mdy san

IF



Bdo cdo phan tich cong ty

CONG TY CO PHAN TAP DOAN HOA CHAT BUC GIANG (DGC - HOSE)

03.05.2024

VTIPS

TIEN PHONG SECURITIES

xuat phan bén cta DGC tai D3k Néng méi di vao hoat déng véi cong suat hon 200,000 tan NPK/ndm va va 4,800
tan Kali Sunfat/ndm gép phan tang san luong phan bén cdia DGC trong thdi gian tdi.
B Du béo gia Phan bén DAP (USD/Tan)
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Nguén: TPS Research t6ng hop
Cac du an méi bat dau déng gép vao doanh thu.
Trong thoi gian t6i, doanh thu cda DGC s& c6 thém sy déng gdp tU dy 4n Nha mdy Xt chat déo Nghi Son. Du an
Nghi Son dugc ky vong sé hoan thanh giai doan 1 vao ndm 2024 - 2025 va giai doan 2 vao ndm 2026 véi quy mo
150,000 tan XGt/ndm, tuong tng khoang trén 1,800 ty dong/ndm.
Bién loi nhuan gop vuot troi.
Ngudn cung quang Apatite do DGC tu khai thac tai Khai Truong 25 & Lao Cai k& tir 2020 d3 gidp cho cong ty c6 thé
tiét kiém tlr 20% - 30% chi phi so véi tim ngudn cung bén ngoai. Diéu nay, da gilip DGC ¢6 loi thé hon va bién loi
nhuan cao hon so véi cac doanh nghiép san xuat héa chat khac nhu CSV, HVT va DDV.

| 2| ey -

% thay ddi gia

tr d3u ndm
HOSE | Hda chat Buc Giang 26.3% 35.3% 29.3% 14.6
CSV HOSE Héa chat Co ban mién Nam 53.4% 25.8% 16.8% 133 2.0
HVT HNX Héba chat Viét tri 33.9% 18.4% 16.2% 109 19
DDV Upcom = DAP - Vinachem 60.5% 8.2% 3.9% 325 13
Nguén: BCTC DGC & TPS Research
Pinh gia

Chung t6i két hop 3 phuong phap FCFF, P/E va PB dé dua ra gid muc tiéu ctia DGC 13 137,200 ddng/cp, upside 14.1%
so véi gid dong clra ngdy 02/05/2024. Theo dé, 6 phigu DGC dang giao dich & mic P/E va PB forward khodng 12.6
1an va 3.9 1an cao hon muc trung binh 3 ndm lich st 9.0 13n va 2.7 Ian. Véi trién vong phuc hdi rat tich cyc vao ndm
2024, DGC 13 c6 phi€u cd thé xem xét cho chién lugc dai han.

FCFF

P/E

P/B

Gia muc tiéu

SLCP luu hanh (triéu)
Gi thi trudng (02/05/2024

7

146,100 60% 87,660
127,444 20% 25,489
120,347 20% 24,069
100% 137,200

380

120,200

Ty suat loi nhuan ky vong
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Nguén:

_'

PS Research uéc lugng

« Gia Phdt pho khéng cao nhu ky vong: Mac du gid ph&t pho van neo cao hon so véi nhiing ndm trudc dich va
dugc ky vong tigp tuc neo cao nho sy phuc hdi cia nganh ban dan ciing nhu 1an séng phat trién tri tué nhan
tao va xe dién gan day. Tuy nhién, lam phat toan ciu van dién bi&n phurc tap va khé dodn s& anh hudng téi toc
dd tang trudng toan cau. Nén kinh t& phuc hoi chdm hon ky vong ciing s& anh hudng t6i gia cla Phét pho cling
nhu cdc sdn pham khac ctia DGC nhu phan bén, thic n chan nudi.

. Gia dién tang: Chi phi dién chiém gan 50% gia thanh s3n pham Phdt pho. Vi vay, viéc ting s& anh hudng rat

I6n t6i hiéu qua san xuat va dinh gia ca doanh nghiép trong thoi gian tai.
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Chi s6 tai chinh

| Kétquakinhdoanh | 2022 | 2023 | 2024F | 2025F | 2026F |
Doanh thu thuan 14,444 9,748 11,648 12,180 13,544
Gia von hang ban 7,694 6,308 7,070 7.271 8,113
Loi nhuan gbp 6,750 3,440 4,578 4,909 5,431
Ty suét loi nhuén gép 46.7% 35.3% 39.3% 40.3% 40.1%
L3i/16 tir hoat dong tai chinh 384 641 1,150 1,337 1,606
Chi phi 13i vay 18 32 18 28 34
Chi phi ban hang va QLDN 752 594 724 750 834
Loi nhuan thuan t HOKD 5,998 2,846 3,853 4,159 4,597
Loi nhuan khac 7.5 2.7 5.1 46 5.0
Loi nhuan trudc thué 6,376 3,485 5,000 5,491 6,201
Loi nhuan sau thué 6,037 3,242 4,000 4,393 4,961
LNST clia cd dong Cong ty me 5,231 2914 3,585 3,937 4,447
| Bingcanddikétoan | 2022 | 2023 | 2024F | 2025F | 2026F |
Tai san ngan han 5,997 10,985 12,130 14,270 17,021
Tién va tuong duong tién 124 1,535 704 2,801 5.342
PAu tu tai chinh ng3n han 3,632 7,471 9,339 9,339 9,339
Cac khoan phai thu ng3n han 781 919 989 955 1,062
Hang ton kho 1,386 1,000 1,009 1,097 1,195
Tai san ngan han khac 75 60 89 78 82
Tai san dai han 2,523 2,420 2,355 1,995 2,077
Phai thu dai han 9 29 35 36 40
Tai san cd dinh 1,974 1,781 1,807 1,442 1,414
Pau tu tai chinh dai han 0 0 0 0 0
Tai san dai han khac 540 610 514 517 622
TONG CONG TAI SAN 8,520 13,405 14,485 16,265 19,097
No phai tra 2,188 2,572 2,351 2,610 2,800
No ngdn han 2,188 2,571 2,351 2,610 2,799
No dai han 0 0 0 0 0
Vén chd sé hitu 6,332 10,834 12,134 13,655 16,298
Von diéu 18 1,711 3,798 3,798 3,798 3,798
TONG NGUON VON 8,520 13,405 14,485 16,265 19,097
| Luuchuyéntiénte | 2022 | 2023 | 2024F | 2025F | 2026F |
Luu chuyén tién thuan tU HD Kinh doanh 2,620 5,937 5,391 2,954 2,593
Luu chuy@n tién thuan tir HD DA tu (2.241) (3.828) (2,839) 1,853 2,321
Luu chuy@n tién thuan tir HD Tai chinh (537) (697) (665) (943) (377)
Luu chuyén tién thuan trong ky (158) 1412 1,887 3,865 4,538
Tién & tuong duong tién dau ky 282 124 1,535 704 2,801
Tién & tuong duong tién cudi ky 124 1,535 3,422 4,569 7,338
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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