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Khuyén nghi
Gia muc tiéu (VND)

Loi nhuan ky vong

Gia thi trudng (01/03/2023)

Thong tin ¢d phigu

San giao dich UpCOM
Khoang gia 52 tuan (VND/CP) 11,300-19,900
Gid tri v&n héa (Ty VND) 6,930
SLCP luu hanh (triéu CP) 450
KLGD binh quan 3 thang (CP) 365,543
GTGD binh quan 3 thang (ty VND) 5.1
Vén diéu I8 (ty VND) 4,500
Ty & s& hitu nudc ngoai (%) 0.88%
Giéi han room nudc ngoai (%) 49%
Dién bién gia
VND/CP sLcP
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Théng tin co ban vé cdng ty

Cong ty C6 phan Nhiét dién Quang Ninh (QTP - UpCOM)
duoc thanh Iap vao nam 2002. QTP dugc giao dich trén thi
truong UpCOM ttr thang 03/2017.

Céng ty hoat déng chinh trong finh vuc dau tu xay dung,
quan Iy van hanh nha may nhiét dién, san xuat, truyén tai
va phan phéi dién nang. QTP hién dang quan Iy van hanh 4
10 mady phat dién thudc Dy an Nhiét dién Quang Ninh 1 va
2 v6i tong cdng suat 1,200 MWw.

Hudng loi tir gid ban dién ting: N3m 2022, s3n luong dién thuong pham ca
nam dat 6.42 ty kWh gidm 2.7%yoy, bang 92.9% so véi k& hoach nam. Mic
du san lugng dién gidm nhung nho gid ban binh quan tang 24.9%yoy gilp
doanh thu dat 10,417 ty dong tang 21.5%yoy va Loi nhuan sau thué dat 783
ty dong tang 88%yoy, tuong (ng dat 109% ké hoach doanh thu va 177% chi
tiéu loi nhuan cd nam 2022.

La Nina suy yéu gilp gia tdng san luong huy dong tir nhém nhiét dién:
nam 2023 ky vong sé gia tang huy dong dién ttr nhiét dién do du bao khi hau
dan chuyén tir La Nina (mua nhiéu) sang El Nino (mua it). Do d6, nhém nhiét
dién s& hudng loi trong chu ky El Nino xu3t hién.

Tai chinh Ianh manh va ¢d tic cao: QTP s& hitu tién va dau tu tai chinh ngén
han (cht y&u 13 tién gti c6 ky han) khoang 795 ty ddng chiém 9.9% tong tai
san, ty 1& nay ¢ giam so véi mic 13.0% cla ndm 2021 do cbéng ty tra bét ng
dé gidm &p Iuc chi phi 13i vay trong mdi truong I3i suat tang. Do dé, ty 1é No
vay/Vén chu sé hitu cling gidm tir 34.9% vao cudi ndm 2021 xudng con
18.3% vao cudi ndm 2022, con lai ch( yéu 1a ng vay ngan han chiém 72%
tdng no vay. QTP k& hoach tra ¢ tic ndm 2022 & mic 10%/n3m (tuong Ung
loi suat cd tuc 13 6.7%), nhung véi ty 18 no thap va tai dau tu trong cac ndm
t6i khéng nhiu sé tao du dia cho QTP gia ting c6 tdc cho cd déng.

Pinh gia: Ching t6i két hop phuong phap DCF, P/E va P/B dé dua ra gid muyc
tiéu QTP 13 19,600 ddng/cp, upside 31.5% so véi gid déng clra 01/03/2023.

Quan diém dau tu: QTP sé hitu nha may nhiét dién than cé cdng sudt I6n
1,200 MW véi trién vong tich cuc vé huy dong dién tr nhiét dién, cing véi tai
chinh lanh manh va c6 tdc hap din. QTP 13 ¢6 phiéu phong th( dang xem xét
trong giai doan vi mé bién ddng trong ndm 2023.

RUi ro: ngudn cung than da anh hudng do cdng thing Nga - Ukraine va gia
than van & muc cao anh hudng dén chi phi san xuat cla cong ty, thoi tiét bién
ddng that thudng anh hudng dén san lugng huy ddng tir cac nha may dién.

Chi tiéu tai chinh Don vi 2021 2022 2023F
Doanh thu thuan Ty dong 8,571 10,417 10,752
Loi nhuan gop Ty dong 990 1,086 1,183
Chi phiban hang va QLDN Ty ddng 256 112 118
EBITDA Ty dong 1,712 1,953 2,032
Loi nhuan sau thué Ty dong 578 770 926
Bién lgi nhuan gbp % 11.5% 10.4% 11.0%
Bién LNST % 6.7% 7.4% 8.6%
ROE % 9.4% 12.5% 14.5%
ROA % 6.0% 9.1% 11.5%
EPS VND 1,284 1,712 2,058
BV VND 13,710 13,707 14,714
P/E X 115 8.6 7.2
P/B X 1.1 1.1 1.0

Nguén: FiinPro, TPS Research
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Cong ty sé hitu nha may nhiét dién than nam trong nhém c6 cdng suat 16n nhat ca nuéc

« (06ng ty C6 phan Nhiét dién Quang Ninh (QTP - UpCOM) dugc dau tu gép von bdi cac ¢ ddng I6n nhu: Téng Cong
ty Phét dién 1 (EVNGENCO1), Téng Cng ty DAau tu va Kinh doanh von Nha nudc (SCIC), Téng Cong ty Dién luc
TKV-CTCP (Vinacomin Power), Cong ty ¢d phan Nhiét dién Pha Lai (PPC) va Cong ty cd phan Co Dién Lanh (REE).
C6ng ty quan Iy va van hanh nha may nhiét dién ¢ téng cong suat 1,200 MW gom 4 t6 may dau ndi vao hé
théng dién Quéc gia qua tram bién ap 500kV Quang Ninh véi cap dién ap 500kV va 220kV, san lugng binh quan
thiét k& 13 7.2 ty kwh/n3m.

« Nha may dién cGa QTP dat & v tri phia Dong Bac tinh Quang Ninh, ving cd tri lugng than I6n nhat ca nudc, day
13 vj tri thudn lgi v& nguyén liéu sdn xuat va cung ng dién ndng cho hé théng dién quéc gia.

I Co cau s6 hitu I Vén gép va von chd sé hitu

EVNGENCO1 B Nhiét dién Pha Lai Ty VND
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Nguén: FiinPro, TPS Research

Chi phi van hanh thap hon so véi mdt sd nha may nhiét dién than cé cdng suat tuong tu

Nha may
Cong suat (MW)
Vi tri

Hoat dong

Cdng nghé dot
Théng s6 hoi

Nhién liéu than

NSX tuabin
NSX ndi hoi
Hiéu suat dién
Pién tu dung
Tong dau tu
Suat dau tu
O0&M cd dinh
O&M bién doi

QTP

Quang Ninh 1: 600 (2)
Quang Ninh 2: 600 (2)
Quang Ninh
Quang Ninh 1: 2011
Quang Ninh 2: 2013
Pét than phun
Lo hai can téi han
Than Antraxit tU mo
Hon Gai - Cam Ph3,
nhién liéu phu DO
SEC (Trung Quéc)
SEC (Trung Quéc)
38%
8.5%
1.55 tJ USD
1.29 tr. USD/MWe
39.97 USD/kWe/nam
1.02 USD/MWh

HND
Hai Phong 1: 600 (2)
Hai Phong 2: 600 (2)
Hai Phong
Hai Phong 1: 2009
Hai Phong 2: 2013
D6t than phun
Lo hoi can tdi han
Than Antraxit tU mé
than Hong Gai - Cam
Pha, nhién liéu phu FO
Marubeni (Nhat Ban)
Dongfang (Trung Quéc)
38%
8.7%
1.53 1y USD
1.27 tr.USD/MWe
45.5 USD/kWe/ndm
1.1 USD/MWh

Vinh Tan 4
1,200 (2x600)

Binh Thuan

T6 méy 1: 2017

T6 médy 2: 2018

D6t than phun

Lo hai siéu t6i han

Than Bitum nhap khau

tr Indonesia va Uc,

nhién liéu phu DO

SEC (Trung Quéc)

SEC (Trung Quéc)
39.8%

1.72 tj USD
1.43 tr. USD/MWe
37.97 USD/kWe/nsm
0.97 USD/MWh

Mao Khé
440 (2x220)
Quang Ninh
2013
P&t tang s6i tudn hoan
Lo hoi can téi han
Than Antraxit tlr cdc mo
Mao Khé va Ian can,
nhién liéu phu DO
Trung Quéc
Foster Wheeler (My)
37.6%
9.4%
736 tr.USD
1.67 tr.USD/MWe

43.96 USD/kWe/nam
1.29 USD/MWh
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K&t qua kinh doanh ndm 2022 phuc héi tich cuc nhé gia ban dién gia tang

« Doanh thu thuan ca ndm 2022 dat 10,417 ty dong ting 21.5%yoy hoan thanh 109% ké& hoach, dong luc
tang truéng doanh thu nhé gid ban dién binh quan cho EVN tdng 24.9%yoy mac du san lugng giam 2.7%yoy
dat 6,420 triéu kwh do ndm 2022 13 mua cao diém cla cac nha may thdy dién. Mac du bién lgi nhudn gdp gidm
trmuc 11.5% xudng muc 10.4% do chi phi nhién liéu than ting 27.6%yoy, nhung loi nhuan gdp van dat 1,086
ty dong tang 9.8%yoy. Bén canh dé, chi phi quan Iy doanh nghiép trong ndm 2022 gidm 56.4%yoy do QTP
khdng cd khodn chi phi dy phong 165 ty ddng khodn phai thu tir EVN'. Do dé, giGp Loi nhudn sau thué dat
783 ty dong tang 88%yoy hoan thanh 177% k& hoach ca ndm.

I Doanh thu va lgi nhuan I San luong dién thuong pham
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Nguén: QTP, EVN, Nasdaq, TPS Research

Nganh dién duy tri tang trudng va su phuc hdi cia nhém nhiét dién trong ndm 2023
« Mdc du lo ngai vé tang trudng cla nén kinh té& trong bai canh vi mé bién ddng nhung véi muc tidu tang trudng
GDP nam 2023 & muc 6.5%, EVN dat k& hoach san luong ndm 2023 khodng 284.5 ty kWwh tang 6.0%yoy véi
dong luc tir (1) nhu cdu dién dan dung van tang 6n dinh; (2) cc nganh ndng, 1am nghiép va thly san tiép tuc
duy tri v6i 8n dinh tir nhu cdu luong thuc va thuc pham; (3) mt s& nganh cdng nghiép van duy tri ting trudng

1 Khoan chi phi trung dung cac t6 may ctia nha mdy dién Quang Ninh trong thoi gian k&t thdc chay th(r nghiém tin cdy dén trudc khi cap PAC
(ching nhan nghiém thu tam thi) cho cac t6 may nhim dap tng nhu cdu phu tai clia Hé thdng dién miia khd 2010 va d3m bao an ninh n3ng lugng
Quéc gia giai doan 2009-2010
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nhu san xuat dd udng, thudc, hda duoc va dugc liéu, may mac, thiét bi; (4) nganh du lich phuc hdi kéo theo cac
hoat ddng du lich It hanh, van tai kho bai, luu trG 3n udng, ban budn bén 1é tang trudng; (5) gidi ngan dau tu
cdng cling s& 1a vén mdi cho cac hoat ddng san xuat, kich cau cla nén kinh té.

I Tong san luong dién san xuat ca nuéc I Xac suat du bao La Nina va El Nino
TY kWh B S3n lugng san xudt %yoy mlaNina ®Neutral ®ElNino
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Nguén: EVN, US CPC, TPS Research

« N3m 2023 ky vong sé gia tang huy ddng dién tir nhiét dién do du bdo khi hdu dan chuyé’n tUr La Nina (mua
nhiéu) sang €l Nino (mua it). Do d6, nhém nhiét dién s& hudng loi trong chu ky El Nino xudt hién.

I Bién dong EBITDA thuy dién theo thoi tiét I Bién dong EBITDA nhiét dién theo thoi tiét
Ty VND HlaNina M®ENino ®VYSH ®TMP E(CHP Ty VND HlaNina MENno ENT2 BEHND mQTP
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Nguén: FiinPro, US CPC, TPS Research
Tai chinh lanh manh véi ng thap va 8 tic cao

« Tinh dén 31/12/2022, tai san cd dinh chiém ty trong I6n nhat 52.7% trong co cau téng tai san, ding thi hai 1
khoan phai thu ngdn han chiém 31.2% do ddc thu nganh dién khodn phai thu I6n ch yéu cda Cdng ty Mua ban
dién (EVNEPTC). QTP s& hitu tién va dau tu tai chinh ngdn han (cha yéu Ia tién gui cé ky han) khoang 795 ty
déng chiém 9.9% tdng tai san, ty 1& ndy cé gidm so véi muc 13.0% ctia ndm 2021 do cong ty tra bét no dé gidm
ap luc chi phi 13i vay trong méi trudng |3i suat tang. Do d6, ty 18 No vay/Vén chi sé hitu cling gidm tir 34.9% vao
cudi nam 2021 xubng con 18.3% vao cudi ndm 2022, trong dé no vay chi yéu 13 ng vay ngan han chiém 72%
tong no vay. Viéc ty 1& no thap va tai dau tu trong cac ndm t6i khong nhidu sé tao du dia cho QTP gia ting cd
tlc cho ¢6 dong.
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I Co c3u tai san I Co cau ngudn von
Tai san ¢6 dinh mm Hang ton kho N \/ay ng3n han I \/ay dai han
B Khodn phai thu ngdn han M D3u tu tai chinh ng3n han mm= No ngdn han khéc W No dai han khac
N Tién va tuong duong tién Tiénva DTTC/TTS V6n chi sé hitu —D/E
Ty UND Ty VND
12,000 15% 12,000 150%
13.0%
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6,000 6,000
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Nguén: QTP, TPS Research

« Ty l& chi phi quan Iy doanh nghiép/Doanh thu gidm t&r mic 3.0% xubng 1.1%, do QTP khdng con ghi nhan chi
phi dy phong 165 ty ddng vé rdi ro nguyén vat liéu. L6 tr hoat dong tai chinh cla cong ty ting 23.2%yoy, do
loi nhuan tai chinh chd yéu 13 tién gi gidm 90.6%yoy do cdng ty tra bt no dé gidm chi phi 13i vay. Do dé, ky
vong loi nhudn tai chinh ctia QTP céc ky sau s& cai thién do c6ng ty da tra gan hét no vay.

I Loi nhuan tir HDKD I Luu chuyén tién té
= LN ti HDKD LN tir HDTC = HP kinh doanh mm HP dau tu
T UND I Chi phi SGRA = Chi phi SGRA/DTT T UND I HD tai chinh Tién thuan trong ky
2,000 4% 3,000
1,500 3.0% 2000 g

3%
1,000 1,000 .
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Nguén: QTP, TPS Research

Hoat déng tuong doi hiéu qua so véi cac doanh nghiép nhiét dién khac

. Doanh thu LNST o Ty suat cd tic
Tén cong ty (ty UND) (ty VND) CAGR (20-22) Bién LNG (K& hoach)
POW 28,235 2,323 -1.7% 133% 59% 63% 027
NT2 8,786 729 13.0% 125% 168% 152% 0.14 5.1%
BTP 513 78 -11.9% 78% 61%  05% 020 7.7%
PPC 5116 373 -13.6% 45% 75%  22% 0.00 4.1%
HND 10,511 571 -1.2% 80% 91%  96% 0.9 7.1%
NBP 932 24 -3.5% 67% 91% 112% 000 7.1%
Trung binh -3.1% 88% 9.1% 7.5% 0.13 6.2%
QTP 10,417 770 4.3% 10.4% 125% 13.4% 0.18 6.7%
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Duy tri trién vong ting trudng tich cuc trong nim 2023

Pon vj tinh: ty dong 2022 2023F Dién giai

Hién tuong La Nina suy y&u dan do dé nhu
cau huy déng tir nhiét dién gia t3ng, udc
tinh san lugng tang 8.3%yoy, gid ban binh
quan gidm 4.7%yoy do gid than ha nhiét

Doanh thu thuan 10,417 10,752 3.2%

Loi nhudn gdp 1,086 1,183 8.9% Bien loi nhuan ky vong cai thién nho gia

Bién lgi nhudn gép 10.4% 11.0% than dau vao ha nhiét

Chi phi ban hang va QLDN 112 118 6.0%

Loi nhuan tir Hoat dong kinh doanh 975 1,064 9.2%

Li/15 tur hoat dong tai chinh 159 80  -500v ChiPhilaivaygiam docongty datra gan
hét ng vay

Loi nhuén sau thué 770 926 20.2%

Binh gia

. Chung tdi két hop 3 phuong phap DCF, P/E va P/B dé dua ra gid muc tiéu cia QTP 13 19,600 ddng/cp, upside
31.5% so vai gid dong clra ngay 01/03/2023. Theo dé, QTP dang giao dich & muirc P/E khoang 8.6 1an va P/E
forward khoang 7.2 1an, thap hon mic binh quan lich st 11.2 1an va mdc binh quan nhém nhiét dién 11.5 Ian.

Phuong phap Gia tri (VND/CP) Ty trong Daéng gép (VND/CP)
DCF 21,060 60% 12,636
P/€E 18,521 20% 3,704
P/B 16,185 20% 3,237
Gid muc tiéu 100% 19,600
SLCP luu hanh (triéu) 450
Gia thj trudong (01/03/2023 14,900

Ty suat loi nhuan ky vong

Phuong phap P/E (R Phuong phap P/B Gia tri
EPS 2,058 Book value 14,714
P/E trung binh 11.2x P/B trung binh 1.1x
P/E muc tiéu 9.0x P/B muc tiéu 1.1x
Gia muc tiéu Gia muc tiéu

I Chi sd P/E I Chi s P/B

40x 1.7x

35x 1.5x

30x

25x T3x_Mal ol AL

20x 1.1x

15x _ 0.9x

110’ A I [ I W o [ ™ e e
Sx 0.7x -1 std
X —mr—rTrT T T Trr T T T T T T T T T 0.5x
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Nguoén: Fiinpro, TPS Research
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So sanh doanh nghiép cung nganh

Téncongty  Gi&dCP (UND) Vén héa (ty VND) P/E P/B CAGR(20-22) ROE  ROIC D/E

POW 12,000 28,102 14.8x 0.9x -1.7% 5.9% 6.3% 0.27
NT2 28,500 8,406 11.5x 1.9x 13.0% 168% 152% 0.14
BTP 12,800 786 10.1x 0.6x -11.9% 6.1% 0.5% 0.20
PPC 14,700 4,796 12.9x 1.0x -13.6% 7.5% 2.2% 0.00
HND 14,000 7,000 12.3x 1.1x -1.2% 9.1% 9.6% 0.19
NBP 13,800 180 7.4x 0.7x -3.5% 91% 11.2% 0.00
Trung binh 11.5x 1.0x -3.1% 9.1% 7.5% 0.13
QTP 14,700 6,628 8.6x 1.1x 43% 12.5% 13.4% 0.18
RUi ro:

o (ing thang Nga - Ukraine kéo dai anh hudng d&n ngudn cung than da toan cu va gia than van dang & miic
cao anh hudng d@én chi phi san xuat cla cdng ty.

e Thoi tiét bién dong that thudng anh hudng dén san lugng huy ddng tir cdc nha may dién.
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K&t qua kinh doanh
Doanh thu thuan
Gia von hang ban

Loi nhuan gop

Ty suét loi nhuén gép

L3i/16 tir hoat dong tai chinh
Chi phi 13i vay

Chi phi ban hang va QLDN

Loi nhuan thuan tir HDKD

Loi nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

LNST clia c8 dong Cong ty me

Bang can doi ké toan
Tai san ngin han
Tién va tuong duong tién
Pau tu tai chinh ng3n han
Céc khoan phai thu ngan han
Hang tdn kho
Tai san ngan han khac
Tai san dai han

Phai thu dai han
Tai san ¢ dinh
Pau tu tai chinh dai han
Tai san dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Vén diéu le
TOGNG NGUON VON

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thudn tir HD DAu tu
Luu chuyén tién thudn ti HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

10,127
8,856
1,271
12.6%
(534)
431
71
1,200

661
652
652

2019
3,274
621

2,203
448

7,691

7,612
0

79
10,966
6,070
2,319
3,751
4,895
4,500
10,966

2019
2,014
21
(1,949)
86
535
621

2020 2021
9,182 8,571
7,348 7,581
1,834 990
20.0% 11.5%
(347) (112)

308 195
105 256
1,729 734
2 2
1,375 617
1,306 578
1,306 578
2020 2021
4,269 3,639
836 206
502 952
2,405 2,055
516 426
11 0
6,238 5,270
0 0
6,161 5,195
0 0

78 75

10,508 8,910
4,419 2,739
2,005 1,329
2414 1,410
6,089 6,171
4,500 4,500

10,508 8,910
2020 2021
2,604 1,802
(465) (407)

(1,924) (2,025)

215 (631)
621 836
836 206

2022 2023F
10,417 10,752
9,331 9,569
1,086 1,183
10.4% 11.0%
(159) (80)
133 77
112 118
975 1,064
2 2

811 980
770 926
770 926
2022 2023F
3,731 4,689
24 1,305
772 772
2,515 2,166
391 446
30 1
4,317 3,372
0 0
4,241 3,286
0 0

76 86
8,049 8,061
1,880 1,439
1,559 1,270
321 169
6,169 6,622
4,500 4,500
8,049 8,061
2022 2023F
1,434 745
217 1,279
(1,833) (743)
(182) 1,281
206 24
24 1,305

F
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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 cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan clia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt 6 phigu nao. TPS va cac cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong 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 sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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