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CONG TY CO PHAN LOC HOA DAU BINH SON (UpCOM: BSR)

Nganh Dau khi BSR — KY VONG NIEM YET TAI HSX TRONG NAM 2025

KHUYEN NGHI MUA  rign trinh niém yét tai HSX nhiéu kha quan. Ngay 27/5 vira qua, TAND

Gia muc tiéu 29,400 tinh Quang Ngai da md thu tuc pha san ddi véi CTCP Nhién liéu sinh hoc Dau

Gia hién tai 22,100 khi Mler? 'I"ru[lg (BSR-BF): Trén BCTC Cija doa:1h nghle_pt BSR—I,3F ki\ong cc‘)n
dudc coi la cdng ty con cua BSR, BSR da chuyén hach toan khoan dau tu vao

Upside 33.0%

BSR-BF sang muc “Dau tu gop von vao dan vi khac”. Diéu nay sé khién cho
Ngay 02/08/2024 tién trinh niém yét tai HSX clia BSR dién ra thuan Igi hon khi khoan ng qué
han lién quan dén BSR-BF sé dudc dua ra khai BCTC hop nhat clia BSR.

Mot o chi tieu 2022 2023 2024F

chinh (ty VND) Hoan thanh bao dudng Ian 5 Nha may Loc dau Dung Quat. Mac du két
Doanh thu 167,124 147,423 122,640 qua kinh doanh cua cong ty nira dau nam 2024 c6 phan giam do hoat dong
LN gop 16,096 9,760 8,719 p3o dudng Ian 5 Nha may Loc dau Dung Quét, tuy nhién ching toi du’ bado
EBIT 15,839 9,927 9,130 iy , T P ) ~

BSR sé tang san lugng trong 2 quy cudi nam dé bu dap cho lugng san pham
LN rong 14,669 8,593 7,603

da bi hao hut trong thai gian bao duGng nha may, vi thé doanh thu nira cugi
nam dugc ky vong s€ tang trudng manh so véi 2 quy dau nam.

Crack spread sé dugc cai thién. Ching toi thdy réng da cé dau hiéu cho

Dién bién gia c6 phiéu , X
thay crack spread clia cac san pham dang hoi phuc dang ké tir khi cham day

VND/cp Piém
1350 vao thang 6/2024. Crack spread clia xang may bay va dau Diesel da tang [an
1300 lugt 58.9% va 43.8% tai thdi di€ém cudi thang 7 so vdi dau thang 6. Ching
1250 t6i ky vong xu hudng nay sé tiép dién cho t&i cudi ndm, khi nhu cau tiéu thu
21,000 1200 clia cdc san pham nay trén thé gidi sé dugc cai thién. Bién Igi nhuan gdp cla
BSR vi thé nhiéu kha nang sé dugc ma rong.

25,000

23,000

19,000 1150
1100

1050 Ké& hoach ting von diéu lé Ién 50,000 ty dong. BSR dang bdo cdo PVN
15,000 1000 vé phugdng an tang von diéu & tir 31,000 ty dong lén 50,000 ty dong thong

17,000

P P S P S S A o D
RIS N AN A M M RN qua tra c6 tirc bng c6 phiéu. Dong thdi doanh nghiép cling dang can nhéc
d . ~ “w P . A ~ 2 A s .
Bk Vi Index thay doi cg cau ngudn von tai trg cho Dy an Nang cap md rong Nha may Loc
—— dau Dung Quat ttr mirc 40% VCSH |én thanh 60% - 80%.
Co dong Idn
PUN 92.13% Dinhgia

Ching tdi dua ra khuyé&n nghi d8i véi c¢6 phiéu BSR & mirc MUA, véi trién
vong kha quan trong 12 thang téi. Dinh gia muc tiéu 12 thang cho c8
phi€u BSR la 29,400 dong/cp (upside 33.0% so véi gia dong clra ngay
02/08/2024).

CHUYEN VIEN PHAN TiCcH . e o o
Thuc té€ cho thay co phiéu cua cac doanh nghiép I6n thudng co bién dong

Bong Viét Diing tuang ddi tich cuc trudc khi chinh thirc niém yét trén HOSE. Chu trucng
dungdv@psi.vn chuyén san niém yét thudng tao ra lan séng giao dich tuong déi tét va thu

hat dugc dong tién dau tu trén thi trudng chiing khodn. Ngoai ra, cac cd
phiéu cta nhitng doanh nghiép nay cling thudng duy tri trang thai giao dich
tot saw khi dugc niém yét trén HOSE, diéu nay tdi tir su’ ky vong Ién cua nha
dau tu cho viéc doanh nghiép sé hoat déng hiéu qua, bén virng hon, cac
thong tin vé& doanh nghiép ciing tré nén minh bach han dudi cac yéu cau khat
khe d€ dugc niém yét tai HOSE.
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1. Luin diém dau tu, trién vong doanh nghiép

Hoan thanh bao dudng lan 5 Nha may Loc dau Dung Quat. Dgt bdo dudng dién ra trong giai doan cudi quy 1 — dau quy 2 d& anh
hudng dén kha ndng san xuét va tiéu thu san phdm ctia BSR va lam gidm ké&t qua kinh doanh néi chung. Chiing tdi du béo BSR sé téng
san lugng trong 2 quy cudi ndm dé& bu dap cho lugng san pham da bi hao hut trong th&i gian bdo du@ng nha may, vi thé doanh thu nira
cudi nam dugc ky vong sé tang trudng manh so véi 2 quy dau nam.

Crack spread sé du'dc cai thién. Ching tdi thay réng da c6 diu hiéu cho thdy crack spread cua cac san phdm dang hdi phuc dang ké
tlr khi cham day vao thang 6/2024. Crack spread clia x&ng mdy bay va dau Diesel da tdng [an lugt 58.9% va 43.8% tai thdi diém cudi
thang 7 so vdi dau thang 6. Ching tdi ky vong xu hudng nay sé tiép dién cho téi cudi ndm, khi nhu cau tiéu thu clia cac san pham nay
trén thé gidi sé dugc cai thién. Bién Igi nhudn gop ctia BSR vi thé nhiéu kha nang sé dugc md rong.

Tién trinh niém yét tai HSX nhiéu kha quan. Ngay 27/5 vira qua, TAND tinh Quang Ngai da md tha tuc pha san doi véi CTCP Nhién
liéu sinh hoc Dau khi Mién Trung (BSR-BF). Trén BCTC clia doanh nghiép, BSR-BF khong con dugc coi la cong ty con clia BSR, BSR da
chuyén hach toan khoan dau tu’ vao BSR-BF sang muc “Dau tu’ gép v8n vao don vi khac”. Diéu nay s& khién cho tién trinh niém yét trén
HSX ctia BSR dién ra thudn Igi han khi khodn ng qué han lién quan dén BSR-BF s& dugc dua ra khoi BCTC hdp nhét clia BSR.

2. Két qua kinh doanh
San lugng gidam do viéc bao dudng Nha may Loc dau Dung Quat, bién Idi gop chiu anh hudng do crack spread thu hep

BSR ghi nhan doanh thu quy 2/2024 dat 24,428.6 ty dong, (-27.4% YoY va -20.4% QoQ). Trong quy nay, cong ty san xuat dugc 1.29
triéu tan (-18.1% QoQ) va tiéu thu dugc 1.2 triéu tAn san pham (-19.1% QoQ), trong bdi canh doanh nghiép dang tién hanh bao dugng
[an 5 cho Nha may Loc dau Dung Quat.

STT San pham San lugng tiéu thu (tan) +/-sovGiQuy 1/2024  +/- so vGi Quy 4/2023
1 Déau Diesel (DO) 538,944 -15.4% -39.2%
2 Xang A95 306,364 -30.6% -45.9%
3 Xang A92 155,922 7.0% -28.9%
4 JetAl/Kerosene 104,208 -23.1% -8.5%
5 LPG 66,861 -25.2% -42.8%
6 Polypropylene 24,613 -32.2% -49.7%
7 Dau dét (FO) 18,871 -22.0% -46.0%
8 Khac 10,601 44.8% -82.2%

Bang 1. Tiéu thu cdc loai san pham trong quy 2/2024 cua BSR. Ngudn: BSR

Theo cap nhat cla ching téi véi doanh nghiép, dgt bao duGng nay da hoan tat, chlng t6i dy bao san lugng tiéu thu ctia BSR sé tang
trudng trd lai trong nhitng quy tdi.

Lgi nhuan gbp trong quy 2 dat 498.2 ty dong (- 57.7% YoY), dat bién Igi nhuan gop 2.0%. Theo giai trinh ctia doanh nghiép, trong quy
2/2024, gia dau thd va cac san pham bién déng tucng déi phiic tap, crack spread ctia cac san phdm nay déu thap hon so véi cling ky
n&m ngodi va déu dang trén da thu hep dan, dan tdi két qua Igi nhuan gdp kém kha quan han.
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Hinh 1. Crack spread cua mot s6 san phém. Ngudn: Bloomberg
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Ly ké tir dau ndm, tdng doanh thu ctia BSR dat 55,117.95 ty dong (-18.6% YoY) va Igi nhuén gdp dat 1,753.8 ty déng (- 46.0% YoY).
Bién Igi nhuan gop dat 3.2%. Chlng t6i nhan thdy crack spread hién tai da cham day vao thang 6/2024 do nhu cau tiéu thu cac
san pham dau y&u hon du kién, khi nén kinh t& cia mét s6 quéc gia nhu Nhat Ban, Trung Qudc, Han Qudc chua thoat khaéi tinh trang
tri tré. Chung t6i dur bdo trong nua cudi ném, crack spread cia mot s6 san phdm nhu’ xéng mdy bay sé tang trd lai do nganh hang khdng
thé gidi duoc cai thién, hay crack spread cua diu Diesel 0.05% S ciing sé€ duoc md réng khi nhu cdu saén phdm nay sé Ion hon, dic biét
/a trong mua déng cudi nédm nay. Do do bién loi nhudn gdp cua cong ty duoc ky vong md rong trong nhiing quy tdi,

Chi phi tai chinh trong nra dau ndm 2024 dat 394.1 ty dong (- 18.6% YoY), giam dang k& so véi ciing ky ndm ngodi khi BSR tiét giam
dugc chi phi I3i vay (- 31.3% YoY) dong thdi giam 16 chénh I1&ch ty gia (-11.6% YoY). Chi phi ban hang ciing gidm manh trong 6 thang
vira qua, dat 273.2 ty dong (- 45.5% YoY), chu yéu nhd viéc cat giam chi phi dich vu mua ngoai (dat 163.1 ty dong, - 32.7% YoY) va
chi phi khac bang tién (dat 1.8 ty dong, - 98.9% YoY). Cong ty 13i sau thué€ 1,884 ty déng sau hai quy dau ndm.

ty VND

Két qua kinh doanh BSR o
60,000 52,391 25.0%

39 567 40,430 41,933 20.0%

50,000
40,000 34,783 7,7
34,066 33, oo 30,689 15.0%
30,000 24,429
10.0%
20,000
w000 | Bo ¥ Heemel T B Bl 5.0%
0 0.0%

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
mmmmsm Doanh thu thuén Lgi nhuan sau thug  seeecees. Bién LNST

Hinh 2. Doanh thu va Ioi nhuén sau thué cia BSR (theo quy). Nguén: BCTC BSR, PSI téng hop
3. Tinh hinh tai chinh

Tai thoi diém 30/06/2024, téng tai san ctia BSR dat 86,243.5 ty dong, tdng 15.0% so vdi quy trudc nhung giam nhe 0.4% so véi dau
ndm. Co cau tai san chl yéu |a tai san ngan han, dat 68,566.8 ty dong (chiém 79.5% tdng tai san).

Co cau tai san BSR

= Tién & tuagng duang tién

0.1% = DTTC ngdn han

= Phai thu ngan han
Hang ton kho

= Tai san ngan han khac

= Tai san dai han

Hinh 3. Co céu tai sén cia BSR. Ngudn.: BCTC BSR, PSI téng hop

Lugng I8n tai san ngdn han cla doanh nghiép la tién & cac khoan tuong duong tién. Hién BSR dang gill 26,142.2 ty dong tién mét,
cling 13,822.3 ty ddng la cac khoan tién gli ngan hang. Khéi tién mat 16n nay gitip dadm bao cho BSR ¢6 thé duy tri hoat ddng san xuét
kinh doanh, ddng thdi tiép tuc thuc hién du &n Nang c&p mé rdng Nha may Loc ddu Dung Quét, du kién sé dudc tng téc trién khai
trong giai doan 2025 — 2027.

Phai thu ngan han khach hang khéng cé nhiéu bién dong. S6 du cdng ng phai thu ctia BSR hién dat 14,242.4 ty dong, trong dé
phai thu ngdn han khach hang dat 13,505.7 ty déng, giam 3.4% k& tir dau ndm. Khoan céng ng I6n nhat ctia BSR hién tai thudc vé Tap
doan Xdng dau Viét Nam (HOSE: PLX) vdi s6 du 5,086.2 ty dong.
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Hang ton kho dudc ki€ém soat tuong doi tét. Ngoai trir giai doan cudi quy 1 — d&u quy 2 khi BSR bao dudng nha may, trong khoang
2 ndm trd lai day hang ton kho cltia BSR dugc gilr 8 miic kha 6n dinh, dat 14,282.4 ty dong tai thdi di€ém 30/06/2024. Chi s§ vong quay
hang ton kho ludn nam trong khoang 6.6 — 9.5 [an/nam.
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Hinh 4. Hang tdn kho BSR. Ngudn: BCTC BSR, PSI téng hop

Dy an Nang cip mé rdng Nha may Loc dau Dung Quét sé du'gc tich cu'c trién khai trong théi gian téi. Hién tai s6 du khoan
muc “Chi phi xay dung cd ban dé dang” dat 1,369.6 ty dong, trong dé du’ an Nang cap md rong Nha may Loc dau Dung Quat dat 1,170.4
ty d6ng. Theo thdng tin tir doanh nghiép, giai doan 2025 — 2027 s& [ thdi diém tap trung ddy manh dau tu cho du an nay, va du kién
hoan thanh vao nam 2028.

Cad cau nguon von lanh manh. Cong ty khong cé ng vay dai han trong vong 2 nam qua. Ty |é von vay/von chu s& hitu & nguGng kha
thap, 0.26/1, trong khi ty I& Ng phai tra/v6n chu s& hitu dat 0.52, thé hién ri ro vé thanh khoan tai san ctia cong ty 1a rét nho.
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----- Ty s6 Vay/VCSH eeeeeeees Ty 56 Ng phai trd/VCSH

Hinh 5. Tuong quan gilfa luong vén vay va vén chu cua BSR. Ngudn: BCTC BSR, PSI téng hap.
Tang von diéu Ié 1én 50,000 ty dong. BSR dang bao cdo PVN vé phuadng an tang von diéu 1€ tir 31,000 ty dong lén 50,000 ty dong
thdng qua tra cd trc bang cd phiéu.
Ngoai ra, trong tai liéu DPHDCD 2024 cuia BSR, cong ty du ki€n diéu chinh ty I&é von vay/VCSH cho Dy an Nang cap ma rong Nha may
Loc ddu Dung Quét tir 60/40 thanh 40/60 hodc 30/70 hodc 20/80 do cac t6 chirc tin dung cd cac yéu cau khét khe vé& han mirc cho vay
ti da cling nhu’ dong tién sdn ¢ dé tra ng, khién cho kha néng ti€p can von vay clia doanh nghiép bi han ché. Cu thé k& hoach ngudn
von cho du an nhu sau:

Nhu cau von Pon vi ty VND

Ty 1&é VCSH 60% 70% 80%
Von CSH 21,838 25,478 29,118
Von vay 14,559 10,919 7,279

Bang 2. Co céu vbn duoc dur dinh trién khai cho Du’ an NCMR NMLD Dung Quét. Ngudn: BSR

Trong cd cau ngudn von hién tai, von vay dang chiém 17.3%. Do do, viéc diéu chinh cd cdu von theo ty € nhu trén sé khong lam thay
d6i dang k& cd cdu von hién tai clia BSR.
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4. Dinh gia: Ching tdi dinh gid c8 phi€u BSR theo cic phuang phap hé s6 va FCFF.
* Phuong phap hé s6

Chuing t8i lua chon cac doanh nghiép cé cling nganh nghé kinh doanh véi BSR dé lam mau dinh gid, str dung cac hé s6 P/B, P/E va
EV/EBITDA.

1 Thai Oil PCL 546  0.67 7.68
2 Chennai Petroleum 565 1.78 3.64
3 Petron Corporation 5.54 0.26 5.69
4 Shell Pilipinas Corp 556 0.51 6.15
5 Bangchak Sriracha PCL 11.65 0.87 10.99
Trung binh 6.77 0.82 6.83

Bang 3. P/E, P/B va EV/EBITDA cua mét s6 doanh nghiép. Ngudn. Bloomberg (ngay 01/08/2024)

Ching t6i lua chon hé s6 P/E, P/B, EV/EBITDA muc tiéu [an lugt 1a 6.77, 0.82 va 6.83 dé dinh gia c6 phiéu BSR.

Phuang phap Ty trong Két qua
P/E 33.3% 16,607
P/B 33.3% 15,076
EV/EBITDA 33.3% 28,822
Trung binh 20,168

Béng 4. Két qua dinh gid BSR theo phuong phap hé s6

* Phuong phap FCFF
Pon vi: ty déng 2024F 2025F 2026F 2027F
FCFF 4,221 5,646 6,550 -2,368 14,877
(+) Gia tri cudi cung da chiét khau 96,925
Gia tri doanh nghiép 134,515
S8 lugng cd phiéu 3,100,499,616
Gia ¢ phiéu (VND)

Ty 18 chiét khéu (WACC) 10.75%
Bang 5. Két qua dinh gid BSR theo phuong phap FCFF

Két qua dinh gia

Hé so 50% 20,168
FCFF 50% 38,583
Trung binh 29,400

Bang 6. Két qua dinh gid BSR
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Ching téi dua ra khuy&n nghi déi véi ¢ phiéu BSR & m(c MUA, véi trién vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12
thang cho c& phiéu BSR 1a 29,400 déng/cp (upside 33.0% so vdi gia déng clra ngay 02/08/2024).

Thuc t& cho thay cd phiéu ctia cac doanh nghiép 16n thudng cé bién ddng tuong ddi tich cuc frude khi chinh thirc chuyén san giao dich
sang HOSE. Chu truong chuy&n san niém yét thudng tao ra lan séng giao dich tuong déi tét va thu hat dugc dong tién dau tu trén thi
trudng chirng khoan. Ngoai ra, cac cb phiéu ctia nhitng doanh nghiép nay ciing thudng duy tri trang thai giao dich t6t saw khi dudc niém
yét trén HOSE, diéu nay tdi tir s ky vong I6n clia nha dau tu cho viéc doanh nghiép sé hoat dong hiéu qua, bén viing hon, cac thong
tin vé doanh nghiép cling trd nén minh bach hon du6i cac yéu ciu khat khe dé& dugc niém yét tai HOSE.

Mirc bién dong trong Mirc bién dong trong
STT Cophi€u Thdidiém niémyét  vong 6 thang trudc khi vong 2 thang sau khi
niém yét niém yét
1 VTP 12/03/2024 + 70.8% + 8.3%
2 CTR 23/02/2022 + 16.9% + 31.3%
3 POW 14/01/2019 + 41.8% + 6.4%

Ching t6i cho rdng vdi trién vong tich cuc trong trung han va dai han, bao gém ca viéc tién trinh chuyén san dang thuén Igi, ¢4 phiéu
BSR s& c6 bién dong tich cuc va 13 lua chon hdp dan cho nha dau tu.
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Bao cao tai chinh

Két qua kinh doanh (ty
dong)

Doanh thu thuan

2022 2023 2024F
167,124 147,423 122,640

Gia von hang ban 151,027 137,664 113,921
Lgi nhuan gop 16,096 9,760 8,719
Doanh thu hoat déng tai chinh 1,750 2,652 1,742
Chi phi tai chinh 923 1,155 682
Phan 13i hodc 16 trong cong ty 0 0 0
lién doanh, lién két

Chi phi ban hang 909 1,032 898
Chi phi quén ly doanh nghiép 515 623 485

Lgi nhuan thuan tir hoat
dong kinh doanh

15,500 9,602 8,395

Lgi nhuan khac 86 38 40
Lgi nhuan trudc thué 15,586 9,639 8,448
Lgi nhuan sau thué 14,669 8,602 7,603
Bang can doi ké toan pLip 215
Tai san ngan han 58,471 68,681 72,694
Tién & tuong duong tién 22,853 17,001 14,889
DAau tu tai chinh ngdn han 2,172 21,122 25,346
Cac khoan phai thu ngan han 16,553 14,955 14,404
Hang ton kho 16,809 15,531 17,987
Tai s&n ngan han khac 84 73 68
Tai san dai han 20,017 17,914 18,131
Tai san c8 dinh 18,075 16,071 14,405
Chi phi XDCBDD 1,275 1,195 3,015
Tai san dai han khac 667 648 710
Téng tai san 78,488 86,595 90,285
NG phai tra 27,298 29,326 28,149
NG ngén han 26,015 28,442 26,511
Céc khoan phai trd ngan han 17,061 17,472 13,710
L/:z & ng thué tai chinh ngan 8,054 10,070 12,801
NG dai han 1,282 884 1,638
Von chu sé hitu 65,842 57,393 62,675
V6n diéu 1é 31,005 31,005 31,005
Thing du v6n c6 phan 0 0 0

Cac khoan Igi nhuan chua 14,652 16,340 19,120

phan phdi

qul ich c6 déng khong kiém 65 125 125
soat

Ngudn von khac 0 0 0
Téng ngudn von 78,488 86,595 90,285
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Chi s6 chinh 2022 2023 2024F
Kha nédng sinh Igi

Bién Igi nhuan gop 9.6% 6.6% 7.1%
Bién EBITDA 8.8% 5.5% 6.0%
Bien lgi nhugn trudc 9.3% 6.5% 6.9%
thué

ROE 33.1% 15.9% 12.7%
ROA 20.2% 10.4% 8.6%
Tang truéng

Doanh thu 65.3% -11.8% -16.8%
Lgi nhuan gop 108.2% -39.4% -10.7%
Loi nhuan sau thu& 120.3% -41.5% -11.6%
Téng tai san 17.5% 10.3% 4.7%
VCSH 36.4% 12.0% 9.4%
Thanh khoan &

Pon bay

Thanh toan hién

hanh 2.2 2.4 2.7
Ng/tai san 34.8% 33.9% 31.0%
Ng/von chu s6 hitu 53.3% 19.2% 23.0%
Kha ndng thanh

toan lai vay 16.0 7.1 10.8
Pinh gia

EPS (VND) 4,750 2,790 2,452
BVPS (VND) 16,489 18,431 20,175
Bao cao LCTT 2022 2023 2024F
CFO 7,088 11,673 4,362
CFI 2,695 -17,874 -6,863
CFF -3,265 -177 389
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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