TECHCOMSECURITIES " TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Quy 2/2026 — DCM

HOSE - DCM - Tong Cong ty Phan bon Dau khi Ca Mau (PVCFC)

LNST c6 DPONG ME - Q2 DOANH THU THUAN - Q2 BIEN LO1 NHUAN GOP ROE - TRUQT 4 QUY
o o
1.068 6.712 29,8% 24,1%
ty déng - +35,9% YoY ty déng - +11,2% YoY +9,3 diém % YoY ROA 13,2% - tién rong
PANH GIA KQKD QUY 2/2026 TIEN PO LOI NHUAN NAM

Gia uré quy 2 tdng manh giip DCM dat lgi nhudn quy cao nhat
trong 10 quy gan nhat: LNST co dong me 1.068 ty dong (+35,9%
YoY) va doanh thu 6.712 ty dong (+11,2% YoY). Doanh thu téng
11,2% nhung gia von giam 1,8%, day bién gop 1én 29,8% tir 20,6%
cuing ky. TCBS Research danh gia DCM dang & murc dinh gié thap 157.0%
v&i P/E chi 6,2 lan, phan danh mot phan rdi ro mdc lgi nhuan cao Y

kho lap lai khi gia uré ha nhiét va gia dau vao bién déng, do dé nha
dau tu nén theo doi thém trudce khi quyét dinh dau tu.

6T / ké hoach 2026

LNST c6 dong me theo quy - iy déng

1.068

" 260 a o - 435 et - * Trén ké hoach LNST 2026 la 1.182 ty dong theo DHDCD
—_— Em - s BB 22/04/2026, k€ hoach doanh thu 17.615 ty da dat 68,1%.
3024 4024 1Q25 2025 3Q25 4Q25 1Q26 2026
DPIEM NHAN CAN THEO DOI
1.068 Lgi nhuan cao nhat trong muai quy 35 3% Thi truong trong nudc yéu ro rét
. Ity k& 6T 1.856 ty, +55,1% YoY - hoan thanh 157% ké& 12 /0 doanh thu uré ndi dia 6T -16,9% YoY, NPK noi dia
hoach nam -30,8%
44.1% Uré ganh gan nhu toan bo lgi nhuan 5.664 Ton kho tang 103% YoY
» 1 70 +{r36,1% cung ky - doanh thu uré xuat khau 6T N hang mua dang di dudng vot 1én 1.032 ty tir 8 ty dau
+112,8% YoY nam

128% 6T da vuot ké hoach xuat khau ca nam
351,2 nghin tan so k& hoach 275,0 nghin tan

Du phéng doi héi nira cudi ndm tang toc
doanh thu H2 phai dat 8.458 ty trong khi du dia xuéat
kh&u da can

+17,7%

TRIEN VONG 2026

Du dia xuat kh&u uré phan I6n da duoc dung hét trong nira dau nam, nén nira cudi nam phu thudc vao mua vu Déng Xuén
trong nudc, noi gia ban thap hon xuét khau. Du phong TCBS Research vira cap nhat cho nam 2026: EPS 4.982 dong (+34,6%
YoY), LNST du phdng 2.638 ty dong (~223% ké hoach) trén doanh thu 20.456 ty (+23,0%), P/E du phdng 6,2 Ian, ty suat c6 tic
du phéng 11,4%. Rui ro chinh: giad uré diéu chinh nhanh khi nguén cung Trung Dong binh thudng héa, gid khi dau vao téng va
cau ndi dia tiép tuc yéu.

LNST 2026F - DU PHONG TCBS EPS 2026F BIEN LN GOP 2026F TY SUAT cO TUC 2026F
o o
2.638 4.982 25,5% 11,4%
ty dong - +34,6% YoY déng/cp - +34,6% YoY thap hon 2,4 diém % so 6T ~3.500 d/cp theo thi gia - P/E
~223% k& hoach (27,9%) du phéng 6,2x

THONG TIN CO PHIEU & DINH GIA - tai ngay 29/07/2026

GIA - PONG VON HOA - TY D P/E - LAN P/B - LAN SH NUGC NGOAI SLCP - TRIEU

30.700 16.253 6,2 1,4 6,4% 5294
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TECHCOMSECURITIES " PHAN 1 - DANH GIA CUA TCBS

Pam Ca Mau - DCM - Cap nhat KQKD Quy 2/2026
1. Danh gia cua TCBS

Quan diém vé két qua Quy 2/2026, chu ky gia uré va trién vong nura cubi nam

Quy 2/2026 ctia bam Ca Mau dugc TCBS déanh gia tich cuc ca vé quy mé lan chat luong loi nhuan, nhung
phan 16n thanh qua dén tir chu ky gia ban hon la tir mé rong quy moé. LNST ¢6 dong cong ty me dat 1.068 ty
dong (+35,9% YoY; +35,5% QoQ), cao nhat trong mudi quy gan nhat, trén doanh thu thuan 6.712 ty dong
(+11,2% YoY). Diém dang chd y nhat nam & gia von: doanh thu tang 11,2% nhung gia von hang ban giam 1,8%
xuodng 4.711 ty déng, kéo bién lgi nhuéan gop tir 20,6% lén 29,8%. Liy ké 6 thang, doanh thu uré dat 6.819 ty
dong (+40,0% YoY) vai bién gop 44,1% so vdi 36,1% cung ky, riéng uré xuat khau ting 112,8% lén 4.549 ty. Hai
mang con lai déng gép rat mong: NPK bién gbp chi 15,7% véi doanh thu giam 13,4%, con phan bon tu doanh
du dat 3.145 ty (+54,0%) chi co bién gop 5,5%. Liy ké 6 thang, doanh thu 11.998 ty dong (+27,0% YoY), LNST
c0 dong me 1.856 ty déng (+55,1% YoY), tuong (rng 157% ké hoach lgi nhuan va 68,1% ké hoach doanh thu
nam theo DPHDCP ngay 22/04/2026, cho thay gia dinh gia ban dau ndm qué than trong chr chua han phan
anh nang luc van hanh vuat troi.

Ntra cudi ndm nhiéu kha nang kho bang nira dau, va ly do khéng nam & gia ma & du dia san luong. Xuat khau
uré 6 thang da dat 351,2 nghin tan, tuong duong 128% ké hoach ca nam, trong khi tiéu thu uré trong nudc
m&i dat 35,3% ké hoach véi doanh thu giam 16,9%. Phan con lai cia ndm sé chd yéu dua vao mua vu Bong
Xuan trong nudc. Gia uré cling da ha nhiét vé khoang 732 USD/tan cudi thang 5 tir dinh 858 USD/tan va bo
dém t6n kho gia von thap sé can dan. Du phong TCBS Research vira cap nhat cho ndm 2026: doanh thu
20.456 ty dong (+23,0%), LNST c6 dong me 2.638 ty dong (+34,6%), EPS 4.982 d6ng, bién gbép 25,5%. Dat
canh muc 6 thang da thuc hién, du phong ham y nira cudi nam dat khoang 782 ty lgi nhuan, gan nhu di ngang
so cung ky, nhung doanh thu phai tdng 17,7% YoY: mot ky vong kha tich cuc va phu thudc vao viéc cau noi
dia phuc hoi rd. Vi thi gia 30.700 d6ng, c6 phiéu giao dich & P/E 6,2 [an va P/B 1,4 lan trong khi ROE truot 4
quy dat 24,1%, th&p hon han murc P/E trén 11 Ian cla giai doan Igi nhuan yéu nam 2024. Gia c6 phi€u da giam
khoang 35% tur dinh vao thang 3/2026 méc du lgi nhuén 6 thang tédng 55,1%.

DU PHONG 2026 THEO TCBS RESEARCH

01 LNST c6 dong me 2.638 ty dong (+34,6%), EPS 4.982 dong, doanh thu 20.456 ty (+23,0%) — LNTT
2.921 ty, EBITDA 2.914 ty; P/E du phéng 6,2 [an, P/B 1,4 [an, ROE 23,6%, EV/EBITDA 5,1 Ian.

02 Bién LN gop du phéng 25,5% — thap hon 2,4 diém % so muc 27,9% clta 6 thang dau ndm, ham y gia uré
ha nhiét dan va co ciu doanh thu dich vé ndi dia clng tu doanh, hai mang bién mong hon.

03 Ty suat cé tirc du phéng 11,4% (~3.500 d/cp theo thi gid 29/07) — cao gap 3,5 lan murc cé tic ké hoach
10% (1.000 d/cp), phan chénh léch phu thudc quyét dinh phan phai lgi nhuén thuc té cia DHDCD.
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PHAN 2 - KET QUA KINH DOANH QUY 2/2026
TECHCOMSECURITIES €9 Do Co ot DM - Cap ahat KOKD Quy 21205¢

2. Két qua kinh doanh Quy 2/2026

Btrc tranh doanh thu — loi nhuén va tién dé so ké hoach nam

Quy 2/2026 la quy lgi nhuan cao nhat trong mudi quy gan nhat cia Dam Ca Mau: LNST ¢6 dong me dat
1.068 ty dong, tang 35,9% so cung ky va 35,5% so quy lién trudc, vuot xa mirc 786 ty cia Quy 2/2025. Doanh
thu 6.712 ty déng tang 11,2% YoY va 27,0% QoQ theo ding nhip mua vu Hé Thu. Toan b6 phan tang lgi nhuan
dén tir bién gop mad rong, khéng phai tir tang trudng doanh thu.

CAC NHAN XET CHiNH

01 Bién gop nhay 9,3 diém % lén 29,8% — doanh thu ting 11,2% nhung giad vén giam 1,8%; lgi nhuan gop
tang 61,3% Ién 2.001 ty dong nho gid uré xuat khau cao va tén kho gia von thap.

02 chi phi ban hang & QLDN gan gap doi l1én 869 ty — chiém 12,9% doanh thu so v&i 7,4% cung ky; tuy
nhién hon 60% murc tang dén tlr cac khoan gan vdi lgi nhuén (quy khoa hoc cong nghé, chi phi nhan vién)
nén sé tu co lai néu lgi nhuan giam.

03 K& hoach ndm da bi vuot sau 6 thang — LNST dat 157% k& hoach, doanh thu 68,1%; khoang léch nay
cho thay gia dinh gia ban dau nam qua than trong, khong nén déanh gia la nang luc van hanh dot bién.

LNST cO PONG ME DOANH THU THUAN LOI NHUAN GOP
1.068 6.712 2.001
ty dong - +35,9% YoY ty déng - +11,2% YoY ty déng - bién gop 29,8%
CHI PHIi BH & QLDN LOI NHUAN TRUGC THUE EPS TRUOT 4 QUY
869 1.187 4.945
ty déng - +95,9% YoY - 12,9% DT ty déng - +33,7% YoY déng/cp - +55,2% YoY
Chi tiéu (ty dong) Q2/2026 Q2/2025 Q1/2026
Doanh thu thuan 6.712 6.037 +11,2 5.286 +27,0
Gia von hang ban (4.711) (4.797) -1,8 (3.940) +19,6
Loi nhuan gop 2.001 1.241 +61,3 1.346 +48,6
Chi phi ban hang (418) (214) +94,7 (352) +18,5
Chi phi quan ly doanh nghiép (452) (229) +97,0 (178) +153,1
Lgi nhuan trudc thué 1.187 888 +33,7 878 +35,2
LNST c6 dong me 1.068 786 +35,9 788 +35,5
EPS trugt 4 quy (d6ng) 4,945 3.186 +55,2 4.412 +12,1
m Doanh thu thuan theo quy B LNST c6 déng me theo quy
Ty dong - duong = tang truong YoY (%) Ty dong - duong = tang truong YoY (%)
6.037 6.712 1.068
4214 00 s109 20 786 788
2.634 - e 2.988 ) 369 4n 328 435
11,2% -_— 34,5% - 35,9%
3Q24 4Q24 1Q25 2Q25 3Q25 4025 1Q26 2Q26 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research. Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Pam Ca Mau - DCM - Cap nhat KQKD Quy 2/2026

3. Phan tich cac chi so tai chinh

Phén tich dac tha nganh phan bon: san luong — kénh ban, bién gdp — chi phi, vén luu déng, sinh 107 — ¢d tic

3.1. San luong, kénh ban & co cau lgi nhuan theo mang

Burc tranh san lwgng cho thay léch pha rat 16n gitra hai kénh ban. Liy ké 6 thang, DCM tiéu thu 868,0 nghin
tan phan bon, dat 57,2% k& hoach nam; nhung riéng xuat khau uré da dat 351,2 nghin tan, tuong duong
128% ké& hoach ca nam, trong khi uré tiéu thu trong nudc chi dat 35,3% ké hoach. Riéng Quy 2, tiéu thu uré dat
254,9 nghin tan (+13,8% YoY), nhung NPK chi 60,6 nghin tan (-43,3% YoY) va phan bén tu doanh 103,5
nghin tan (-33,2% YoY).

B San luong tiéu thu Quy 2 m Uré la mang duy nhat tang Igi nhuan — bién gop 6T
Nghin tén - Q2/2025 so Q2/2026 dat 44,1% (t&r 36,1% cung ky), gop 82% lgi nhuan gop
du chi chiém 55% doanh thu. NPK bién 15,7%, phan
2549 , >
2239 bén tu doanh chi 5,5%.
106 I = Panh gia: k& hoach xuat khau uré da vuot trong khi
60.6 - san lugng NPK va tu doanh Quy 2 déu giam manh,
[ |

nén tang trudng nlra cudi ndm phai dua vao noi dia,

e NPK Turdoanh kénh co bién gop thap hon. Du phéng bién gop ca
02/2025 W Q2/2026 nam 25,5% da phan anh diéu do, nhung van doi hdi
Ngudn: DCM, TCBS Research. cau noi dia phuc héi rd trong mua Déng Xuan.

3.2. Bién lgi nhuan gop, chi phi dau vao & chi phi ban hang

Bién gop 29,8%, tang 9,3 diém % so cung ky va 4,3 diém % so quy trudc, |la mic cao thir hai trong mudi quy,
chi sau 30,2% cta Quy 4/2025. Gia von giam 1,8% du doanh thu tang 11,2%, dau hiéu ctua bo dém t6n kho gia
thap, khong phai cai thién hiéu suat san xuat, va do dé mang tinh mét lan.

m Chi phi ban hang 6T tang 39,0% lén 770 ty déng — khoan I6n nhat 1a chi phi van chuyén, béc xép, luu kho 312 ty,
tang 101 ty, ding hudng véi san luong xuat khau; chi phi quang cdo, truyén théng 207 ty chi tdng 14,6%.

m Chi phi quan ly 6T tang 57,0% Ién 630 ty, phan I6n khong phai chi phi van hanh — riéng khoan trich quy phat
trién khoa hoc cong nghé dat 250 ty, tang 154 ty so cung ky va tuong duong 12,1% lgi nhuan trude thué (mirc
tran cho phép la 20%), tirc la khoan trich theo lgi nhuan. Chi phi nhan vién hai bé phan ciing tang 120 ty. Céng
lai, hai nhém nay giai thich 62% mirc tang 445 ty cla chi phi ban hang va quan ly, va sé tu thu hep khi lgi nhuan
giam.

m Panh gia: moi 1 diém % bién gbp trén nén doanh thu quy hién tai tvong duong khoang 67 ty déng loi nhuén gop,
nén loi nhuan rat nhay vdi chu ky gia uré. Bu lai, phan Ién murc tang chi phi ban hang va quan ly 1a cac khoan gan
vGi lgi nhuan nén sé tu co lai khi gia ha nhiét, gitp bién rong bét bién déng hon bién gop. Bé la ly do P/E 6,2 Ian
khong nén danh gia don thuan la ré.

B Bién lgi nhuan gop theo quy H Chi phi ban hang & QLDN
% - bién dong theo chénh léch gid uré va gia khi Ty déng - duong = % doanh thu (truc phai)
30,2% 29,8%
26,0% p2 0% 25,5% 811 869
20,6% : - 531
g s 12,7% 12,9%
e 10,0% 2.5
3024  4Q24 1025 2025  3Q25  4Q25  1Q26  2Q26 2Q25 3Q25 4Q25 1026 2Q26
Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research. Nguén: BCTC hop nhat Dam Ca Mau, TCBS Research.
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TECHCOMSECURITIES " PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

Pam Ca Mau - DCM - Cap nhat KQKD Quy 2/2026

3.3. Bang can doi — von luu dong, tién gui phong téa & ng vay

Bang can doi virng hon nhiéu so véi danh gia trén bé mat. Ngoai tién va dau tuw nam gilr dén ddo han 7.257 ty

dong, thuyét minh con cho thay 3.310 ty dong tién giri ngan hang bi phong téa do di vay nam trong muc tai

san ngan han khac. Céng ca ba khoan, DCM cé 10.567 ty tién va twong duong so vdéi ng vay 3.590 ty, tic tién
rong khoang 6.977 ty déng trén tong tai san 21.837 ty.

m No vay di song song véi tién gui phong téa — vay ngan han 3.566 ty (+109% YoY) gan khdp 3.310 ty tién gui bi
phong tda, tang tir 1.021 ty dau ndm. Day 4 tai tro thuong mai cé bao dam bang tién glri cho nhap khau va tu
doanh, khong phai don bay bu thiéu vén; tac dong la 13i tién gliri 6T gidm con 147 ty tlr 162 ty trong khi 13i vay
tang lén 60 ty, khién 13i tai chinh thuan giam 56 ty.

m Panh gia: ton kho 5.664 ty (+102,6% YoY) tap trung & hang mua dang di duong 1.032 ty (dau nam 8 ty) va thanh
pham 2.213 ty; du phong giam gid chi tdng 12,9 ty nén chua c6 dau hiéu hang cham luan chuyén. Von chd gidam
nhe 37 ty QoQ do cd tirc 2025 khoang 1.059 ty d& ghi nhan phai tra. Rui ro bang can dai thap; diém can theo doi
la hiéu qua cua luong tién I6n dang sinh 16i thap.

B Tién cong dau tu tai chinh va hang ton kho B Co cau téng tai san — Q2/2026
Ty déng - cudi quy Ty déng - téng 21.837 ty
11.051 6791 Tai san khéc
. 7.8%
6893, . 6671, .. s665 5664 Phéitha ngin han (@) Tién + dau tw DOH
2.795 6,7% 33.2%
m lim Hm Em EE Ttsincs o
11,1%
2Q25 3Q25 4Q25 1Q26 2Q26 Tién giri phong téa ‘
152% Ton kho
@@ Tien + dautrtaichinh @ Hang tén kho 25,9%
Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research. Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research.

3.4. Kha nang sinh loi & co tirc

ROE truot 4 quy dat 24,1%, ROA 13,2%, ca hai |a mirc cao nhat trong muoi quy va cai thién lién tuc tlr nén

16,9% cla Quy 2/2025, véi don bay thap khi tai san trén vén chd chi 1,9 lan.

m C4 turc tién mat duy tri déu 2.000 dong/cp cho ba nam 2023-2025, ty suat 6,5% thi gid, dot cho nam 2025 chi
trd ngay 21/07/2026. K& hoach ¢ tirc 2026 chi 10% (1.000 déng/cp) trong khi du phong TCBS Research la ty
suat 11,4%, tuong duong khoang 3.500 déng/cp.

m Panh gia: EPS trugt 4 quy la 4.945 dong va BVPS 21.661 dong, cho P/E 6,2 lan va P/B 1,4 lan. Dung EPS du
phdng 4.982 déng thi P/E dy phong 6,2 [an van thap so véi ROE du phdng 23,6%; phan bu rai ro nam & tinh chu
ky gia uré chr khong & bang can doi.

H ROE & ROA B Co tuc tién mat theo nam cé tuc
% - truot 4 quy - cdt: ROE, dudng: ROA (truc phai) Dong/c6 phiéu - 2026F theo du phdng TCBS Research
24,1%
16,9% 18,6% 18,7% 21,2% ' 2,000 3.500
1.800 2.000 2.000 2.000
Emmm
2Q25 3Q25 4Q25 1026 2026 L
2020 2021 2022 2023 2024 2025 2026F
@ ROE O ROA
Nguén: BCTC hop nhat Pam Ca Mau, TCBS Research. Nguén: Céng b6 théng tin Dam Ca Mau, TCBS Research.
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PHU LUC — SO LIEU BCTC QUY 2/2026
Pam Ca Mau - DCM - Cap nhat KQKD Quy 2/2026

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can doi ké'todn va bao cao két qua kinh doanh hop nhét - 2026F: TCBS Research

Bang can doi ké toan (ty dong)

Chi tiéu

Q2/2025

Tién & twong duong tién
DPau tu nam giir dén dao han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac

— trong dé tién guri bi phong téa do di vay
Tai san co6 dinh

Tai san dai han khac

TONG TAI SAN

No phai tra

— trong d6 vay ngan han

— trong d6 vay dai han

Téng von chi sé hitu

Bao cao két qua kinh doanh (ty dong)

3.829
7.222
711
2.795
504

1.986
772
17.819
7.568
1.706
86
10.252

Q3/2025  Q4/2025  Q1/2026  Q2/2026
1.941 2.570 4.073 3.120
4.952 4.101 4.658 4.137
1.379 1.240 1.503 1.462
4.597 4.809 4.665 5.664

654 1.728 775 4.281
1.021 3.310

2.047 2.175 2.094 2.433
935 1.022 1.084 740
16.506 17.644 18.852 21.837
5.951 6.849 7.316 10.338
1.921 2.226 2.541 3.566
72 57 41 24
10.554 10.794 11.535 11.498

Chi tiéu Q2/2025
Doanh thu thuan 6.037
Gia von hang ban (4.797)
Loi nhuan gop 1.241
Bién Igi nhuan gop (%) 20,6
Chi phi ban hang & QLDN (444)
Lgi nhuan trudc thué 888
LNST c6 dong me 786
EPS trugt 4 quy (dong) 3.186

Q3/2025

2.988
(2.331)
657
22,0
(378)
379
328
3.577

Q4/2025 Q1/2026 Q2/2026

4.199 5.286 6.712 20.456
(2.932) (3.940) (4.711) (15.240)
1.266 1.346 2.001 5.216
30,2 25,5 29,8 25,5
(811) (531) (869) (2.659)
487 878 1.187 2.921

435 788 1.068 2.638
3.701 4.412 4.945 4.982

Nguon: BCTC hgp nhat Quy 2/2026 Dam Ca Mau, ké hoach san lugng ctia Téng Cong ty, TCBS Research.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh pho Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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