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Phan tich C8 phiéu « BAO CAO NHANH Ngay 21/12/2016

CTCP DICH VU O TO HANG XANH (HAX - HOSE)

Khuyén nghi: MUA

THONG TIN CO PHIEU TONG QUAN DOANH NGHIEP

Gia c8 phidu (ddng/cp) 39,000 CTCP Dich vu 6 t6 Hang Xanh (Haxaco) la nha phan phdi Uy quyén

; o dau tién cla hang xe Mercedes-Benz tai Viét Nam tu nam 2004 va
Gia muc tiéu (ddng/cp) 52,460 hién dugc hang xe danh tiéng nay cong nhan la dai ly cung cap
Tiém n3ng téng/giam (%) 345 dich vu 0 t0 t6t nhat. Thoi gian dau, dia ban kinh doanh cla
Haxaco tap trung chd yéu ¢ TP.HCM va mét sd tinh lan can nhu

Tang trudng gia CP-YTD (%) °1.2 Binh Dudng, Pong Nai, Can Thg. Sau dd, nhan thay tiém nang phat
Ta&ng trudng gia CP-1 ndm (%) 115.5 trién tai thi truGng phia bac, déc biét |a tai Ha NOi, HAX da manh
Téing trudng g4 so véi VN-Index (%) 98.6 dan daAu tu xay dung thém Autohaus & khu vuc nay va dua vao
hoat dong.
Gia tri von hoa (ty dong) 553.8 . R . .
. " Qua mot thdi gian dai phat trién véi su dau tu chuyén nghiép, HAX
SL CP luu hanh (triéu cp) 14.2

hién dang s@ hitu hé thong phan ph6i gébm: 2 Autohaus Haxaco
Ty |8 c6 tlic trén gid CP (%) n/a bién Bién Phu va Haxaco VO Van Kiét tai TP.HCM, 1 Autohaus Hax-
aco Ha Noi, va chudn bi khai truong 1 Autohaus tai s§ 256 Kim

P/E traili s A P

trailing () 7.5 Giang (chiu trach nhiém quan ly va chdm sdc toan bd khach hang &
P/B (X) 1.4 khu vuc phia nam Ha NGi) vao thang 01/2017. Cac Autohaus cUa
P/E VN-Index (X) 154 Haxaco déu thuc hién day du cac chdc nang nhu: kinh doanh va

trung bay cac loai xe mdi va xe da qua su dung clia Mercedes-
Benz; bao dudng, stra chita tat ca cac xe Mercedes-Benz; cung cap
phu tung, phu kién chinh hang. Ngoai ra, HAX con s@ hitu 1 cong
ty con tai Can Thd chuyén kinh doanh xe thuong mai Fuso.

Ngudn: FiinPro, MSI

Phat hanh cé phiéu dé sap nhap véi PTM

. Trong Q3.2016 vUra qua, HAX da dang ky chao ban 3.360.000 cp
Ca cau c6 déng (cap nhat thang 12/2016) ph6 thong (tudng (ing 30,2% s6 lugng ¢ phiéu dang luu hanh) dé
chao mua cong khai toan b0 4.200.000 cp cua CTCP San xuat,
Thuong mai va Dich vu 6 t6 PTM (PTM — UpCOM) theo hinh thtfc
hoan ddi c6 phiéu véi ty 1& PTM : HAX = 10 : 8. K&t thic dgt chao
ban, HAX da phat hanh thanh cong 3.115.365 cp, tang von diéu 1é
Ién thanh 142,3 ty dong. Haxaco cling da hoan tat viéc mua thanh
T Hanh cong 3.894.2058 cp clia PTM, tudng dudng véi 92,7% c6 phan cla
c6ng ty nay. Nhu vay PTM chinh thirc tr@ thanh cong ty con cua
HAX. Haxaco ky vong PTM sé gilp Cong ty gian ti€p md& rong hoat
dong kinh doanh, néng cao nang luc canh tranh va tiét kiém chi phi
so vdi viéc xay dung mét dai ly mdi. Hién HAX dang xay dung
Autohaus phan phéi cac dong xe Mercedes nam @ vi tri dac dia 256
Kim Giang (Ha Noi) ma PTM dang sG hitu, cling nhu tan dung
nguon nhan luc, cd sd vat chat... san co cla PTM.

Ngudn: HAX, MSI ~ CO’' CAU CO PONG

Ong PO Tién Diing - Chu tich HDQT kiém Téng Gidm ddc cla
Haxaco - la cd dong I&n nhat khi dang ndm gilt 13,91% c& phéan
HAX. C6 dbng c& nhén I6n th{ hai 1a thanh vién HDQT ba Vi Thi
Hanh hién s& hitu 13,04% cd phan. Cdng ty TNHH Nhua Phudc
Thanh va céc c¢6 déng nudc ngoai gill Ian lugt 1a 8,37% va 6,53%.
Dau thang 12/2016, HAX c6 thém 2 ¢6 ddng In la 6ng Hoang Dirc
Chuyén vién Phan tich Hung va éng Hoang D¢ Hanh, s& hitu 5,89% va 5,69% c6 phan
BUi Ngoc Lan Phudng - phuongbnl@msi.com.vn Céng ty. Cac c8 ddng khéc gill lugng c8 phan con lai 1a 46,6%.

D0 Tién Diing

Cb khéc
46.6%
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KQKD 9T.2015 va 9T.2016 (ty dong)
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Co cau doanh thu thuan 9T.2015 va 9T.2016

Ngudn: BCTC cua HAX, MSI
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Ngudn: BCTC cua HAX, MSI

KET QUA KINH DOANH
cap nhat KQKD Q3.2016 va 9T.2016

Trong Q3.2016, HAX ghi nhan KQKD rat tot vdi 574,9 ty dong
doanh thu thuan (+21,7% yoy), va 29,9 ty dong Igi nhuan rong,
cao gap 9,4 lan so vai két qua 3,2 ty dong cua Q3.2015. Theo do,
két qua tich cuc nay chd yéu la nhG khoan thu nhap khac tang dot
bién, dat 31,2 ty dong. Budc biét, day la khoan thudng doanh s6
tU hdng Mercedes. Bén canh dd, HAX cling cho biét lugng xe tiéu
thu dudc trong 9 thang dau ndm 2016 da gan tuong duong vdi
lugng xe tiéu thu cia cd nam 2015 (han 800 xe). Cung vdi viéc
quy 4 thudng la mla cao diém nhat trong ndm nén Céng ty hoan
toan tu tin vdi viéc sé vugt ké hoach Cong ty dé ra cho nam 2016
va chi tiéu doanh s6 cua hang Mercedes.

Tinh Ity k€ 9 thang dau nam 2016, HAX da dat dugc 1.873,6 ty
dong doanh thu thuan, tang 54,1% so vdi cung ky. Lgi nhuan rong
trong 9T.2016 la 63,3 ty dong, gap 3,4 lan muc 18,6 ty dong cla
9T.2015. Nhu vay trong 9T.2016, véi 1.873,6 ty dong doanh thu
ban hang va cung cap dich vu va 63,4 ty dong Igi nhuan sau thué,
Cong ty da hoan thanh 78,6% ké& hoach doanh thu, va gap gan 1,8
[an k& hoach Igi nhuan sau thué€ nam 2016.

Do lugng xe tiéu thu trong 9 thang dau ndm 2016 tdng vot nén
doanh thu tU mang kinh doanh xe cia HAX ghi nhan ty |é téng
trudng manh nhat, 57,7% cao hon 9T.2015. Hoat dong kinh doanh
xe cling chiém ty trong I6n nhat trong ¢ cau doanh thu thuan cua
Cong ty, tang tr mdc 90,9% trong 9T.2015 Ién thanh 93,1% trong
9T.2016. BGi véi dich vu stra chita va ban phu tung, tuy doanh thu
cling tdng kha tét (+21,1% yoy) nhung ty trong cla mang nay lai
sut giam nhe xu6ng con 6,8% trong 9T.2016. Doanh thu cia mang
kinh doanh khac giam manh 52,8% yoy, ty trong cla mang nay
cling giam tuong tu, chi con chiém 0,1% trong cd cau doanh thu.

Coéng ty cling cho biét trong 9 thang dau ndm 2016, dong xe GLC
rat dugc va chudng, lugng don dat hang rat nhiéu va hién dang
trong tinh trang chay hang, phai dén thang 11 mdi c6 dot hang
mdi. Do quy dinh cua hang Mercedes-Benz, moi Autohaus chi dugc
phan phdi mot lugng xe nhat dinh. Vi vay viéc mé thém Autohaus
rat quan trong, gilp HAX cé thé ting lugng xe dugc phép phan
phéi, qua d6 ddy manh két qua kinh doanh cua Céng ty. Bén canh
dd, cac Autohaus ndm & 2 mién cho phép Haxaco cd thé linh dong
trong viéc phan phdi cac dong xe theo nhu cau ddc trung cla ting
vung, gia tdng tinh hiéu qua trong hoat dong kinh doanh xe.

Do Haxaco Ha NOi Autohaus 300 vira di vao hoat dong tu dau
Q2.2016 nén phan doanh thu déng gop tur dai ly nay con khiém
ton. Tuy nhién HAX danh gia rat cao thi trudng Ha Noi (theo thdng
ké cua hang Mercedes-Benz, lugng xe tiéu thu tai Ha nodi chiém han
50% tong lugng xe Mercedes-Benz tiéu thu trén toan qudc) nén ky
vong trong thdi gian tdi, khi 2 Autohaus Haxaco Ha NOi va Haxaco
Kim Giang hoat déng 6n dinh s& gilp ndng cao doanh s8 ban xe
clia Cdng ty, cling nhu phat trién thi phan tai khu vuc mién Bic.
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K& hoach va udc tinh KQKD nam 2016 - 2017

Trong ndm 2016, HAX da dat ké hoach kinh doanh cho ca ndm v@i 2.385 ty dong doanh thu (tdng 31% so vdi thuc hién
nam 2015), 45 ty dong Igi nhuan trudc thué (+20,9% cao hon két qua nam trudc) va 36 ty dong Igi nhuén sau thué
(+27,3% so vGi LNST cia ném 2015). Do trong 9 thang dau ndm 2016, lugng xe tiéu thu cia Haxaco tang manh, cling
v@i su dong gop tir Haxaco Ha NOi nén chiing t6i du’ phong trong nam 2016, Haxaco s€ dat dugc KQKD rat tich cuc vai
2.612 ty dong doanh thu thuan, cao hon ndm trudc 43,5%, va 77,7 ty dong Igi nhuan rong, tdng manh 169,7% yoy.
Bién Igi nhudn gdp va bién Igi nhuén rong déu cai thién dang k€, dat mdc 3,4% va 3%.

Trong nam 2017, HAX s& ghi nhan thém doanh thu déng gdp tir Haxaco Kim Giang, va Haxaco Ha N&i bt dau hoat
dong 6n dinh, cing véi tinh hinh tiéu thu kha quan cla thi trudng 6 t6 trong nudc. Do d6 ching tdi du phdng trong
ndm 2017, HAX s€ dat dugc 3.152,5 ty dong doanh thu thuan (+20,7% yoy) va 82,9 ty dong Igi nhuan rong (+6,8%
yoy). Bién Igi nhuan gdp va bién Igi nhuan rong ndm 2017 la 3,2% va 2,6%.

Tang trudng cd phiéu HAX so vGi VN-Index  DANH GIA €O PHIEU HAX

(1 nam) Pinh gia

o T T Chung t6i s dung phuang phép dinh gid so sanh theo P/E d& xéc

140% dinh gia tri cta c6 phi€u HAX véi cac chi s6 nhu sau: (1) EPS for-

120% - ward nam 2017F la 5.829 dong, (2) P/E dinh gia la 9,0x tudng (ing

1:2; v@i mic P/E binh quan ctia nhdom cac Cong ty phan phdi 6 t6. Theo

a0 | do, gia tri hgp ly cla ¢6 phi€u HAX 1a 52.460 dong/cp, tiém néng

40% - tang trudng la 34,5% so vdi gia thi truGng hién tai 39.000 dong/cp.

20% -

0% T N Y T T T T T T T

ol aaes ver Khuyén nghi

A% e e e e Chang t6i khuyén nghi MUA c¢6 phi€u HAX véi gia muc tiéu la
$ i 3 : & 253 8 b3 3 52.460 dong/cp cho muc tiéu trung va dai han vi nhitng ly do

sau:

Ngudn: FiinPro, MSI

e Thi trudng 6 t6 trong nudc dang phat trién rat tét véi lugng xe tiéu thu trong 11 thang dau ndm 2016 la 270.679
xe, tang 25,6% so vdi cung ky nam 2015. Udc tinh doanh s6 ca ndm 2016 s& dat méc hon 300.000 chiéc, cao gap 3
lan so vai con s§ 110.938 chi€c nam 2011. Thu nhap binh quéan clia nguGi ti€u dung dang tang Ién, clng vai lai suat
hién van & muc thap, nhitng yéu t6 nay déu tich cuc ho trg cho hoat dong phan phéi xe 6 t6 hang sang cia HAX.

e Haxaco la nha phan phdi Uy quyén chinh thic dau tién cia hang xe danh ti€éng Mercedes-Benz tai thi truGng Viét
Nam. Cong ty sG hitu hé thGng phén phdi ndm tai 2 dau dat nudc, thuan Igi cho viéc phan phéi cac dong xe theo
yéu cau dac trung cua tirng khu vuc, nang cao hiéu qua kinh doanh.

e Hién HAX cd 3 xudng dich vu dang hoat dong véi 67 khoang stra chita, co kha nang cung cap dich vu stra chira, bao
tri cho gan 200 xe/ngay. Hoat dong dich vu bao tri sira chita va cung cdp phu ting dugc du doan sé phat trién tét
va 0n dinh trong nhitng ndm tdi khi lugng xe Mercedes da ban quay lai bao tri va stra chita s& ngay cang téng
manh. Ddc biét khi HAX dugc hang Mercedes-Benz cong nhan la nha phan phdi cung cap dich vu tét nhat cla hang
tai Viét Nam. Do chi phi bao tri sira chita xe Mercedes thudng & mic cao han so vdi cac hang xe khac nén viéc
lugng xe dugc tiéu thu tang cling sé kéo theo doanh thu cla mang stra chita bao tri xe tang.

e Theo quy dinh clia hang Mercedes-Benz, mdi Autohaus chi cd mét s6 lugng xe phan phdi nhat dinh cho cd ndm. Do
dd, 2 Autohaus Haxaco Ha NGi va Haxaco Kim Giang sé gilp tang s6 lugng xe dugc phan phdi tai Viét Nam cla
HAX, qua do6 khdng nhiing dong gop doanh thu Igi nhudn cho Céng ty ma con tao nén tang viing chdc cho doanh
nghiép phéat trién thi phan tai khu vuc day tiém nang phia Bac.

e Viéc sap nhap vdi PTM dudc ky vong s& hd trg tich cuc cho HAX trong 10 trinh phat trién hoat dong san xuat kinh
doanh trong nhitng nam ti€p theo véi hang loat Igi ich thiét thuc nhu: quy dat nam & vi tri déc dia va dién tich mat
bang I6n thich hogp cho viéc xdy dung showroom va xudng dich vu, tinh on dinh trong thdi gian lau dai, doi ngii
chuyén vién ky thuat cao nhiéu kinh nghiém, may mdc trang thiét bi san co ... s& giip HAX tiét kiém dang ké chi phi
va thsi gian so vdi viéc tu' xay dung mdi mot dai ly. Du ki€n dén thang 1/2017, HAX sé khai truong Autohaus nam
tai s6 256 Kim Giang (Ha NGi), day la quy dat thudc sé hitu cia PTM.
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e Hién c6 phiéu HAX dang dudc giao dich thdp han gia tri thuc t&€ véi P/B la 1,4x va P/E trailing la 7,5x. Gia tri hop ly
cia cd phi€u HAX theo phuang phap dinh gid so sanh theo P/E la 52.460 dong/cp, cao han 34,5% so vdi thi gia

hién nay.

Nhirng van dé can luu y

e Do ban chdt la nha phan phéi Uy quyén cla hdng Mercedes-Benz cac ké hoach san xuat kinh doanh hodc ma réng
clia Cdng ty déu it nhiéu phu thudc vao chién lugc phat trién cling nhu chi tiéu doanh s6 cla hang.

e Viéc thay ddi cach tinh thu€ TTDB gdy anh hudng dén gid ban cac dong xe cuia Mercedes-Benz do da phan cac
dong xe cua hang nay déu c6 dung tich xi lanh tir 2.0L - 2.5L trd Ién. Tuy nhién vi day la tinh hinh chung toan thi
trudng nén cling sé khong gay anh hudng qua I16n dén doanh s6 cla Cong ty.

Tom tat tai chinh 2012A 2013A 2014A 2015A ke hggig 2016F 2017F 2018F
Doanh thu thuan (ty dong) 641.4 686.8 1,220.0 1,820.8 3,360.0 2,612.0 3,152.5 3,674.3
Tang trudng (% yoy) (32.5) 7.1 77.6 49.2 n/a 43.5 20.7 16.6
Lgi nhuén rong (ty dong) (22.5) 2.5 16.7 28.8 36.0 77.7 82.9 97.2
Tang trudng (% yoy) 97.1 (111.1) 568.0 72.5 n/a 169.8 6.7 17.2
Bién Igi nhudn rong (%) (3.5) 0.4 1.4 1.6 n/a 3.0 2.6 2.6
V6n cht sé hitu (ty dong) 82.5 84.0 100.9 130.5 n/a 404.8 444.7 498.8
Tong ti san (ty dong) 232.2 232.2 242.4 441.7 n/a 868.2 928.9 1,023.4
ROE (%) (27.3) 3.0 16.6 22.1 n/a 19.2 18.6 19.5
ROA (%) 9.7) 1.1 6.9 6.5 n/a 8.9 8.9 9.5
EPS (dong) (2,026) 225 1,498 2,591 n/a 5,458 5,829 6,828
BVPS (dong) 7,424 7,555 9,079 11,738 n/a 28,446 31,248 35,048
C4 tlrc (ddng)

P/E (x) (5.0) 61.8 15.2 10.0 n/a 7.1 6.7 5.7
P/B (x) 1.4 1.8 2.5 2.2 n/a 1.4 1.2 1.1

Tén Autohaus/
Coéng ty con

Pia chi

Ngudn: BCTC cua HAX, MSI du’ phdng

Ty Ié sé hitu

333 bién Bién Phq, P.15, Q. Binh
Thanh, TP.HCM

2008 Dai 10 VO Van Kiét, P. An Lac,
Q. Binh Tan, TP.HCM

1 Haxaco bién Bién Phu

2 Haxaco V6 Van Kiét

3 Haxaco Ha Noi 46 Lang Ha, Q. Bong Da, Ha Noi.

256 Kim Giang, P. Bai Kim, Q.
Hoang Mai, Ha Noi.

102 Cach Mang Thang Tam, P. Cai
Khé, Q. Ninh Kiéu, TP. Can Tho

CTCP San xuat Thugng mai 256 Kim Giang, P. Bai Kim, Q.
& Dich vu O t6 PTM Hoang Mai, Ha Noi.

4 Haxaco Kim Giang

5 CTCP Cd khi O t6 Can Tho

100.00%

100.00%

100.00%

100.00%

75.74%

92.72%

Xudng dich vu ¢ 18 khoang stra chira, nang
luc stra chira/bao tri la 50 xe/ngay.

Xudng dich vu c6 33 khoang stra chita, ndng
luc stra chifa/bao tri la 100 xe/ngay.

Téng DT: 5.000 m2 gbm khu trung bay 800
m2 va khu xudng dich vu hon 2.000 m2.

16 khoang stra chifa véi kha nang bao
duGng, cung (ng dich vu cho 50 xe/ngay.
Von dau tu: 3,2 triéu USD.

n/a
n/a

n/a

Ngudn: HAX, MSI téng hap
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap

Email: hongtt@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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