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Chi tiéu co ban

Vén hoa (ty dong): 126.024
KLGDTB 3 thang (CP): 2.538.349
Gia Cao/Thap nhat 52W: 72,9/60,2
Ty 16 SHNN(%): 50,8%
Ty 16 56 hitu NN (%): 36,1%
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Nguon: §SI Research

Théng tin co ban vé cong ty

Cong ty cd phan Sita Viét Nam (Vinamilk)
dugc thanh lap nam 1976 vai tu céach la
mot doanh nghiép nha nudc. TU khi niém
yét vao nam 2006, VNM la mét trong
nhitng ¢6 phiéu t6t nhét, thuc ddy chi sb
VN-Index. Vinamilk 12 nha san xudt sita
hang dau Viét Nam. Vinamilk cing xuat
khdu sang 50 qubc gia, nhu Iraq,
Campuchia va Philippines. Nhing thé
manh chinh ctia VNM 4 thuang hiéu ndi
tiéng, quan tri doanh nghiép tot, tich cuc
nghién cltu phat trién san phdm mdi, mang
ludi phan phoi sau rong voi 200 nha phéan
ph6i doc quyén va 200.000 ctra hang ban
& (tinh dén thoi diém cudi nam 2022).

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Cong ty CO phan Sita Viét Nam
Niang khuyén nghi Ién KHA QUAN do
gia da vé vang hap dan

XA 71.500 pong

b KkHA quan

Chiing toi nang khuyén nghi co phiéu VNM tir TRUNG LAP Ién KHA QUAN
do gia c6 phiéu da roi vao vung quéa ban va cé tiém nang ting gia la
19,2%; gia muc tiéu 1 nam t6i dva trén phuong phap DCF cia ching toi
la 71.500 dong/cp (t¥ mic gia muc tiéu 75.000 dong/cp do da diéu
chinh giam du bao nam 2025 dua trén quan diém than trong hon vé mifc
tang trudng).

Téng doanh thu trong trong quy 4 thap hon do doanh thu noi dia giam.
VNM cong b6 doanh thu thuan va Igi nhuén sau thué (LNST) hgp nhat trong
Q4/2024 lan lugt dat 15,47 nghin ty dong va 2,15 nghin ty dong (-9%
svck), thap han udc tinh LNST cuia chiing t6i (2,29 nghin ty dong).

Gia nguyén liéu tang gay ap luc Ién Igi nhuan. LNST Q4/2024 giam 9%
svck, do doanh thu va bién Igi nhuan gop déu giam (bién Igi nhuan gop
giam 112 diém co ban svck xubng 40,1%). Lay k& nam 2024, VNM ghi
nhan doanh thu thuan va LNST hgp nhét 1an lugt dat 61,8 nghin ty dong
(+2,3% svck) va 9,45 nghin ty dong (+4,8% svck), thap hon 2,6% udc
tinh LNST nam 2024 cua chiing t6i, va hoan thanh sét ké hoach LNST nam
cua cong ty.

Mac du nganh sita Viét Nam dang trén da phuc hoi va chién dich thay
doi nhan dién thuong hién da co mét s thanh céng, ting truong cua
VNM chua kha quan do chi tiéu tiéu dang khu vuc nong thon yéu hon ky
vong. Chung t6i ha du bao doanh thu thuan ndm 2025 xubng 63,5 nghin ty
dong (+2,7% svck) va LNST thudc co dong cong ty me (NPATMI) xubng
9,82 nghin ty dong (+4,6% svck) (1an lugt giam tit 67,1 nghin ty dong va
10,7 nghin ty dong trong bao cao trudc), vai gia dinh doanh thu ndi dia
tdng truéng cham hon so vdi ky vong va xu hudng cao cap hoa san pham
c0 tac dong tich cuc.

Rui ro giam d6i voi khuyén nghi: Gia nguyén liéu cao hon du kién.

Yéu t6 ho tro: Ting truang doanh thu manh hon dy kién, FTSE Russell
nang hang.
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Ty déng 2021 2022 2023 2024 2025F
Doanh thu thuan 60.919 59.956 60.369 61.783 63.477
Téng tnong doanh thu thuan 22% -1.6% 07% 23% 27%
Lgi nhuan gop 26.278 23.897 24.545 25.590 26.416
Bién loi nhudn gop 431% 39.9% 407% 41.4% 41.6%
Thu nhép tai chinh 1.215 1.380 1.716 1.586 1514
Chi phi tai chinh -202 618 -503 -428 -365
SG&A 14518 14,144 14.774 -15.186 -15.488
Thu nhap rong khac 195 4 64 6 38
LNTT 12.922 10.496 10.968 11.600 12.131
Lgi nhuén rong 10.633 8.578 9.019 9.453 9.887
Tdng truong lor nhuan rong -54% -19.3% 52% 48% 46%
Bién loi nhuan rong 17,5% 14.3% 14.9% 15,3% 15,6%
EPS (VND) 4.485 3.627 3.779 4.000 4183
Nguon: VNM, SSI Research
KQKD Q4/2024
s % hoan thanh Bién Igi nhuan
Ty dong 4024 4023 YoY 3024 QoQ . oo sm 4024 4023] 3024] 2023
Doanh thu thuan 15.477 15619 -09% 15537 -0,4% 98%
Lgi nhuan gop 6.210 6.442 -36% 6.401 -3,0% 401% 41.2% 41,2% 40,7%
Loi nhudn hoat dong ~ 2.325 1.282 81,3% 2.704 -14,0% 150% 8.2% 17,4% 16,1%
EBIT 2709 2948 -81% 3.004 -9.8% 175% 18,9% 19,3% 18,8%
EBITDA 3.212 3466 -7.3% 3.568 -10,0% 20,8% 22.2% 23,0% 22.2%
LNTT 2643 2852 -7.3% 2.942 -101% 171% 18,3% 18,9% 18,2%
Lgi nhudn rong 2147 2351 -87% 2.403 -10.7% 101% 13,9% 151% 155% 14,9%
Loinhuan rongtuoe o) 5906 70 2.404 -11.6% 137% 14.9% 155% 14.7%
¢6 dong cong ty me
Noguon: VNM, SSI Research
Ty déng 2024 2023 YoY % hoan thanh ké hoach nim —>icnI0i nhuan

: 2024| 2023
Doanh thu thuan 61783 60.369  2,3% 98%
Lgi nhudn gop 25500 24545  43% M,4%  40,7%
Lgi nhuan hoat dong 10.483 9.718 7,9% 17,0% 16,1%
EBIT 11.879 11322  49% 19,2%  18,8%
EBITDA 13.974 13377  45% 226% 22.2%
LNTT 11.600 10.968  5.8% 18,8% 18,2%
Lgi nhudn rong 9.453 9.019 4,8% 101% 15,3% 14,9%
JUTED g LILEee 0392 8874  58% 159%  147%

dong cong ty me

Nguon: VNM, SSI Research

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Téng truéng quy 4 bi anh huéng do tiéu dung khu vic ndng thén yéu. Doanh thu ndi dia giam 2% svck,
trong khi doanh thu quoc té tang 4% svck (xuat khau truc tiép giam 4% svek, nhung doanh thu cta cac cong
ty con nudc ngoai tang 11%). Theo dit liéu cua AC Nielsen, nganh sita Viét Nam da c6 mdc tang nhe trong
giai doan thang 7-11/2024 (1 — 1,5%) sau nhiéu quy lién tiép tang trudng 4m. Tuy nhién, nhiéu nguoi tiéu
dung khu vuc nong thon da chiu thiét hai kinh t€ ndng né tr con bao Yagi dan t6i tiéu dung tai khu vic nay
thap hon du kién.

Thi truding quéc té (xuat khau truc tiép va cong ty con 6 nuéc ngoai) ghi nhan doanh thu tang manh 12%
svck trong nam 2024 (dac biét Q2/2024 chiing kién mufc tang trudng an tugng 30% svck nhd mifc nén thap
clia nam trudc). Mot so thi truong cao cép ting trudng doanh thu 2-3 chit s6 nha cong dong ngudi Viét Nam
& nudc ngoai, va VNM dé hap tac vdi cac thuong hiéu sita hang dau dé ma rong danh muc xuat khau véi cac
san pham chuyén biét. Doanh thu quéc té hién chiém 18% tdng doanh thu cua VNM.

Biéu do: Tang truéng tiéu dung FMGC va sita Biéu dd: Chu ky tang trudng cia VNM chitng lai
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Nguon: AC Nielsen Nguon: VNM, SSI Research

Gia nguyén liéu tang cao gay ap luc 1én lgi nhuan. LNST Q4/2024 giam 9% svck, do doanh thu giam va
bién Igi nhuan gop thap hon (bién lgi nhuan gdp giam 112 diém co ban svck xubng 40,1%). Theo ban Ianh
dao, viéc gia nguyén liéu sita nguyén kem (WMP) tdng 20% trong mdt nam trd lai 1a do san lugng toan cau
giam, chi phi thitc dn chan nudi cao hon va nhu cau tit Trung Quc ting trd lai. Ban lanh dao chia sé rang da
ch6t hop dong mua nguyén liéu sita dén cudi thang 6. Bién Igi nhudn rong giam tit 15,1% trong Q4/2023
xudng 13,9% trong Q4/2024, mdc du chi phi ban hang va quan Iy doanh nghiép (SG&A) thap hon. Liy ké
ndm 2024, VNM dat doanh thu va LNST hgp nhét Ian lugt dat 61,8 nghin ty dong (2,3% svck) va 9,45 nghin
ty dong (4,8% svck), thap han 2,6% udc tinh LNST ndm 2024 ctia chang toi nhung van hoan thanh sat ké
hoach LNST cua cong ty.

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Biéu dd: Gia bét sita nguyén liéu (USD/MT) Biéu do: Bién lgi nhuan rong giam
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Nguén: GDT, 85I Research Nguon: VNM, SSI Research

Tiép tuc cac khoan dau tu sau chién dich thay doi nhan dién thuong hiéu: Sau chién dich thay doi nhan
dién thuong higu co thanh cong budc dau, ban lanh dao ghi nhan su ting trudng tir cac san pham sita dac,
slta chua, sita thuc vat, va sita tuoi cao cap Green Farm. Sttc khoe thuong higu cling tang 1én trén céac chi so
“sang tao” va “cao cap”. VNM du kién sé tiép tuc dau tu vao hoat dong R&D, ciing nhu thic ddy thuong mai
dién tit dé két ndi truc tiép voi ngudi tiéu dung (thdng qua quang cao va cac chuong trinh khuyén mai).

Nha may Hung Yén cta Vinamilk du kién sé bat dau xay dung trong ndm 2025, vdi udc tinh thoi gian xay
dung mat khoang 18-24 thang. Nha may nay dugc ky vong sé cung cap thém cong suat va nang suat cho thi
truong mién Bac. Mat khac, cac san pham thit bo thuong hiéu Vinabeef (lién doanh véi Sojitz) da bat dau
dugc ban tai cac siéu thi 16n tir thang 12/2024. Lién doanh nay du kién ghi nhan su ting trudng nhanh chong,
nhung dong gop vao doanh thu ctia VNM van khiém ton.

Udc tinh lgi nhuéan

Mac du nganh sita Viét Nam dang phuc hoi va thay doi nhan dién thuong hiéu cua VNM c6 thanh cong ban
dau, tdng trudng cua cong ty co phan ching lai do chi tiéu tai khu vuc ndng thon yéu hon ky vong. Xu huéng
gia nguyén ligu tang cao clng la mot yéu t6 lo ngai d6i vai cong ty. Tuy nhién, ban lanh dao cua VNM ciing
dua thong diép co thé diéu chinh gia ban dé bao vé bién lgi nhuan gbp néu gia nguyén liéu tiép tuc tang.
Chuing t6i diéu chinh giam du bédo doanh thu thuan va NPATMI xudng lan lugt 1a 63,5 nghin ty dong (+2,7%
svck) va 9,82 nghin ty dong (+4,6% svck) (tir 67,1 nghin ty dong va 10,7 nghin ty dong trong bao céo
trudc, xem tai bang 1), dua trén gia dinh 1a thi truong ni dia tang trudng cham, tang truéng xuét khau tiép tuc
bang mic ndm ngodi, va mot s6 tac dong tich cuc tir nd luc cao cap hoa san pham. Bién loi nhuan gop va
bién chi phi SG&A du kién on dinh trong ndm 2025.

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Pinh gia va luan diém dau tu

_

Vé dinh gid, chang t6i giam gia muc tiéu xudng 71.500 dong/cp (tir 75.000 dong/cp) dua trén phuong phap
DCF (WACC = 7,5%, g = 0%). Chiing t6i nang khuyén nghi doi voi co phiéu VNM tir TRUNG LAP 1én KHA
QUAN do cho tdi cho rdng gia co phiéu da roi vao ving quéa ban va hién co tiém nang tang truéng la
19,2% doi véi mitc gia muc tiéu 71.500 dong/cp. Tai mic gia 60.300 dong/cp, co phiéu hién dang giao
dich tai P/E nam 2025 1a 14x, thip hon mot do Iéch chudn so véi mic trung binh lich st 3 ndm (16x), véi ty

suat co tuc 12 6,4%.

Bang 1: Cap nhat wdc tinh

Pong Du bao trudc Cap nhat duv bao
Doanh thu ndm 2025 67,1 nghin ty (+8,5% svck) 63,5 nghin ty (+2,7% svck)
NPATMI ndm 2025 10,7 nghin ty (+14% svck) 9,82 nghin ty (4+4.6% svck)

Nguon: SSI du bdo

Rui ro giam d6i voi khuyén nghi: Gia nguyén liéu cao han du kién

Yéu t6 ho trg: Tang truong manh hon du kién, nang hang FTSE Russell
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Nguon: S5/ Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan

Visit SSI Research on Bloomberg at
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn vacackhoantongduong 5400 5919 2926 2162 Doanh thu thudn 59.956 60.369 61783 63477
+ Pau tu ngdn han 17.414 20137  23.260  23.001 Gia von hang ban -36.059 -35.824 -36.192  -37.061
+ Céac khoan phai thu ngan han 6.100 6.530 6.234 6.635 Lgi nhuan gép 23.897 24545 25590  26.416
+ Hang ton kho 5.538 6.128 5.687 6.081 Doanh thu hoat dong tai chinh 1.380 1.716 1.586 1.514
+ Tai san ngan han khac 208 229 147 195 Chi phi tai chinh -618 -503 -428 -365
Tong tai san ngan han 31.560 35936 37.554 38.075 Thu nhap tir cac cong ty lién két -24 -81 32 16
+ Céc khoan phai thu dai han 38 16 18 18 Chi phi ban hang -12.548 -13.018 -13.358  -13.648
+ GTCL Tai san co dinh 11.903  12.690  12.551 12.789 Chi phi quan ly doanh nghiép -1.596 -1.756 -1.828 -1.841
+ Bét dong san dau tu 58 56 54 48 Lgi nhuén tir HDKD 10.491 10904 11.594 12.093
+ Tai san dai han d& dang 1.805 937 1.540 1.544 Thu nhap khéc 4 64 6 38
+ PAu tu dai han 743 831 1.373 1.373 Lgi nhudn trudc thué 10.496  10.968 11.600 12.131
+ Tai san dai han khéc 2.375 2208 1.961 1.880 Lgi nhuan rong 8.578  9.019 9.453 9.887
Tong tai san dai han 16.922 16.737 17.495  17.652 Loi nhuan chia cho c6 dong 8.516 8.874 9.392 9.823
Tong tai san 48.483 52.673 55.049  55.726 Loi ich cua co dong thiéu so 62 146 61 63
+ Ng ngan han 15.308 17139  18.460 18.316
Trong d6: vay ngdn han 4.867 8218 9.115 8918 EPS co ban (VND) 3.627 3.779 4.000 4.183
+ Ng dai han 358 509 415 476 Gia tri s0 sach (VND) 14.282 15.166 15.445 15.778
Trong do: vay dai han 66 238 158 204 Co titc (VND/cd phiéu) 3.850 3.850 3.850 3.850
Tong ng phai tra 15.666 17.648 18.875 18.792 EBIT 10.662  11.322 11.879 12.496
+ Vbn gop 20.900 20.900 20.900 20.900 EBITDA 12.757 13.377 13.974 14.763
+ Théng du von o phan 34 34 34 34
+ Lgi nhuan chua phan phoi 3.353 3.926 3.471 4,168 Tang truéng
+ Quy khac 8.529 10.166  11.770  11.833 Doanh thu -1,6% 0,7% 2,3% 2,7%
Vén chil s6 hitu 32.817 35.026 36.174  36.934 EBITDA -15,7% 4,9% 4,5% 5,6%
Tong ng phai tra vavon chi sé hiu ~ 48.483  52.673  55.049  55.726 EBIT -18,1% 6,2% 4,9% 5,2%
Loi nhuan rong 193%  52%  48%  46%
Luu chuyén tién té Von chii s hitu -8,5% 6,7% 3,3% 2,1%
Dong tién tur hoat dong kinh doanh 8.827 7.887 9.686  10.633 Von diéu 1 0,0% 0,0% 0,0% 0,0%
Dong tién tu hoat dong dau tu 3473 2989  -3.739  -2.500 Tong tai san -9,1% 8,6% 4,5% 1,2%
Dong tién tir hoat dong tai chinh -12.360 -4.293 -6.641 -8.198
Luu chuyén tién thuan trong ky -60 606 -694 -64 Dinh gia
Tién dau ky 2.349 2.300 2.912 2.226 P/E 20,4 17,9 16,9 14,4
Tién cudi ky 2.300 2.912 2.226 2.162 P/B 5,2 45 4.4 3,8
Gia/Doanh thu 2,6 2,3 2,3 2,0
Céc hé s6 kha nang thanh toan Ty sudt 6 tic 5,2% 5,7% 5,7% 6,4%
Hé s6 thanh toan hién hanh 2,06 2,10 2,03 2,08 EV/EBITDA 11,0 9,5 8,9 7,4
Heé s6 thanh toan nhanh 1,69 1,73 1,72 1,74 EV/Doanh thu 2,3 2,1 2,0 1,7
Hé s6 thanh toan tién mat 1,29 1,34 1,38 1,37
No rong / EBITDA 0,38 0,31 0,45 0,47 Cac hé s6 kha nang sinh loi
Kha nang thanh toan lai vay 64,21 31,97 42,51 34,25 Ty suét i nhuan gop 39,9% 40,7% 41,4% 41,6%
Ngay phai thu 27,4 28,5 28,4 28,1 Ty suét loi nhuan hoat dong 15,8% 16,1% 17,0% 17,2%
Ngay phai tra 43,0 41,2 38,7 38,5 Ty suét lgi nhuan rong 14,3% 14,9% 15,3% 15,6%
Ngay ton kho 62,3 59,4 59,6 58,0 CP ban hang/Doanh thu thuan 20,9% 21,6% 21,6% 21,5%
Chi phi quan ly/Doanh thu thuan 2,7% 2,9% 3,0% 2,9%
Co chu von ROE 25,0% 26,6% 26,6% 27,0%
Von chi s¢ hitu/T6ng tai san 0,68 0,66 0,66 0,66 ROA 16,8% 17,8% 17,6% 17,8%
N phéi tra/Téng tai san 0,32 0,34 0,34 0,34 ROIC 21,0% 22,9% 21,8% 22,3%
No phai tra/V6n chu s6 hitu 0,48 0,50 0,52 0,51
No/Von chi sé hitu 0,15 0,24 0,26 0,25
Ng ngan han/Vén chi s hitu 0,15 0,23 0,25 0,24

Nguon: VNM, SSI di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.
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