CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

CTCP Khoang san va Xay dung Binh Ducng - KSB

DANH GIA Ca hoi dén tir lan song dau tu cong

Gia muc tiéu 21.300 VND Co hoi dau tu

Gia hién tai 17.700 VND Chiing tdi dua ra khuy&n nghi KHA QUAN déi véi c8 phidu KSB véi miic

Upside 20% chénh léch gid du kién 20% so vdi gia hién tai 17.700 dong/cd phi€u. Mirc
Dir liéu giao dich gia ctia KSB da giam manh trong hon 2 nam vira qua do su tic nghén clia

hsx thi trudng bat dong san phia Nam va nhiing lo ngai cia mé Tan Dong

San giao dich o oA . N e 1 e r e o
Gié cao/thdp nhat 52 tuln 24.700/11.700 VND Hiép. Chur_19 tol cho ‘rang,’daA dén lac |’3ha|,xel11 xét lai gl‘a tri Mcua mot

T , doanh nghiép dau nganh da xay dung, co kha nang tao ra dong ti€n manh
Von hoa thi truang (ty VND) 947 . . . e . . , . , .

. N va On dinh vdi trién vong kinh doanh day hia hen nhd xu hudng day
SLCP dang luu hanh (triéu cp) 53,55 o~ a
. manh dau tu cong.
KLGDBQ 52 tuan (co phi€u) 475.338 i
S8 hitu trong nudc (%) 61,349 Banh gia trién vong doanh nghigp
S& hiitu nudc ngoai (%) 12,34% KSB la doanh nghiép cé quy md va tiém nang tdng trudng t6t nhat nganh
Room nudc ngoai (%) 49% da xay dung khi s& hitu md da co6 chat lugng tot véi bién Igi nhuan khai
Mot s6 chi tidu chinh thac da & muc kha cao trén 35%.

2019 2020E 2021E Tiém ndng tang trudng rd rang khi s6 hitu trir lugng da I6n, thai gian khai
Doanh thu (ty VND) 1,314 1,373 1,588  thic |3u dai cling v4i vi tri md gan tam diém cla hai dai du &n dau tu cong

L gép,(w VND) 641 661 789 (la ca nudc Ia san bay Long Thanh va Cao Téc B&c — Nam.
EBIT (ty VND) 464 35 83 , !
LN réng (VND) 330 177 213 S8 hiltu khu cong nghiép rong I6n védi quy dat thuang pham dat trén 130,9
Tang trudng LNR (%) 1% 6% 34%  ha co gid thué canh tranh, trong khi do6 dién tich 18p day chua dat mot
EPS (VND) 6,139 6488 8,712 nira, nhu vay quy dat cd thé cho thué van con khodng 84.5 ha, du dé
Tang trudng EPS (%) 1% 6%  34%  cpng ty khai thac trong 2-3 ndm tdi.
BVPS 23974 30463 38675 , e
Ty suét c6 tac (%) - . 0 Y d6 thau tdm doanh nghiép sé hiitu cac mo khoang san, dac biét la mo da
ROE (%) 28.6% 23.8% 25.2% Xdy dung ngay cang dugc thé hién rd théng qua khoan muc Uy thac dau
ROA (%) 9.6% 9.0% 11.8% tu, tri gid 1.312 ty dong. Ching t6i cho rang néu y d6 nay thanh cong thi
Dién bién gia cé phiéu KSB rét x(ing dang dé tré thanh mdt doanh nghiép khéng [6 trong nganh
da xay dung.
30,000 1200 )
Pinh gia
25,000 1000 p A o . iy a1 an P s
Chudng tdi sur dung phuang phap chiét khau dong tién dé xac dinh gia tri
20,000 hop ly cho ¢6 phiéu KSB. Phuong phép dinh gid FCFF cho gia tri hop ly cla
800 © er a NP
15,000 ¢o phi€u ¢ muc 21.300 déng/co phiéu.
10,000 600 Rui ro chinh

5,000 400 D6 mat vai quy dinh phap ly trong qua trinh gia han~khai thac cling nhu
2019-04-22 2019-10-18 2020-04-21 tinh trang khi€u kién clia ngudi dan vé van dé 6 nhiém moi truGng va 6
nhiém tiéng on.
e KSB - ——— VNI . NN s . o tn yA n A
Rui ro cua dich bénh ¢d thé anh hudng dén ty I€ lap day khu cdng nghiép
ma KSB dang s& hiu.

Co ciu cd dong

DHR Holdings 27,02%
PXP VEF Fund 4,76%
Phan Tan bat 4.05%
Khac 64,17%
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Panh gia su hap dan tirng mang kinh doanh

Kinh doanh khoang san

KSB la doanh nghiép gilr vi tri hang dau vé quy mé trong cac doanh nghiép da xay dung, khi s& hitu cong suat khai thac

I6n vai chit lugng khai thac va chat lugng da t6t do do bién Igi nhuan tir mang da xay dung cldia KSB cao han nhiéu so vdi

cac doanh nghiép trong nganh. Nhitng lo ngai vé san lugng khai thac sé giam do mé da Tan Bong Hiép mo da chi€ém trén

1/3 san lugng khai thac va c6 bién Igi nhuan cao nhat sé hét han khai thac trong ndm 2019 khién thi gid doanh nghiép

giam manh trong thdi gian qua.

Theo ban lanh dao, KSB sé tang cong suat khai thac tai 2 mé da Tan My va Phudc Vinh, tiép tuc tim ki€fm cac doanh nghiép
cung nganh s@ hitu cac mo da 16n nhdm bu ddp cho san lugng thi€u hut tr mé da Tan Déng Hiép trong nam 2020-2021.
Chiing tdi ky vong, véi khoan Uy thac dau tu hon 1.300 ty dong dugc KSB trién khai tir cui ndm 2018, KSB s& sém thuc
hién dugc ké hoach M&A trong thdi gian tdi.

Tr{r lugng Cong suat khai

Trir lugng con  Thdi gian

Doanh nghiép ca? nf:?)ep th?ls1 §7r?éﬁ:1)ep lai (m3) khai thac

KSB

MG Tén My 100% 1an My, Tan Uyén, 22,326,387 1,000,000 17,832,073  28/08/2029

Binh Dudng

M6 Tén Déng Hiép  100% Tf\'r‘],DB?QE [H)'Lf;’gr'lgD' 9,500,000 1,600,000 1,471,498  31/12/2019

M6 Phutse Vinh 100% (;gg?;i‘rfg‘%jdhn“g 6,000,000 1,000,000 2,919,261  13/01/2023

M6 Thién Tén 7 100% pong Nai 5,290,504 280,000 4,548,053  29/01/2035

M6 Nii B3 Giang 70% Nghé An 4,463,209 150,000 4,446,252  16/08/2043

M6 Go Trutng 30% Tinh Gia, Thanh Hod 8,989,632 180,000 8,601,652  21/01/2045
NNC

M6 Nii Nho 100%  Di An, Binh Dudng 1,855,305 2,000,000 N/A 12/1/2019

M6 Mii Téu 100%  Pht Gido, Binh Phuéc 22,509,268 1,000,000 N/A 1/1/2042
VLB

Mo Thién Tén 2 100% Vinh Clru, Bong Nai N/A 1,800,000 N/A N/A

M6 Thach PhU 1 100%  Vinh Citu, Dbng Nai N/A 1,800,000 N/A 2/1/2023

M6 Soklu 100% pong Nai N/A 400,000 N/A N/A

M6 Tén Cang 100%  Bién Hoa, Dbng Nai N/A 1,500,000 N/A N/A
CcTI

M6 Thién Tén 10 87.85%  HGNaj, Bien Hoa 26,600,000 2,000,000 26,600,000  12/1/2033

MG Tén Cang 8 100% _ Bién Hoa, Dong Nai 15,000,000 1,000,000 15,000,000  12/1/2035

M6 Xudn Hoa 100% _ Bién Hoa, Dong Nai 18,000,000 750,000 18,000,000  1/1/2030
c32

M6 Tén Déng Hiép  80% 1" DB?EE g'jgr']gD' AN 1525476 1,200,000 i 12/1/2019

Mo Tén My 30% Tan Uyén, Binh Duang 2,000,000 1/2/2022
DHA

M6 Tén Cang 3 100%  Bién Hoa, Dong Nai 6,693,460 818,000 4,955,720 1/3/2037

M6 Thach Phi 2 100%  Vinh Citu tinh Dong Nai 490,000 7463532 1191026

M6 Nii Gié 100%  H6n Quan, Binh PhuGc 6,341,768 300,000 N/A 1/8/2038

Ngudn: BCTN cdc DN, PSI téng hop
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Ngoai viéc khai thac da xay dung thi KSB con khai thac va san xuat mot so vat liéu xay dung khac nhu cao lanh, sét,

gach va cong bé tong, tuy doanh thu va Igi nhuan cia mang nay chi chi€m mét phan nho, nhung dem lai dong tién
kha déu ddn cho KSB hang nam.

Cho thué khu cong nghiép

V@i dong v6n FDI tdng manh trong thdi gian qua dan dén nhu cau thué dat khu céng nghiép ting cao, diéu nay tao ra
cd hdi rat 16n cho cac doanh nghi€p bat dong san khu cong nghiép con nhiéu quy dat cho thué. Bén canh viéc kinh

doanh khoang san, KSB phat trién thém mang BPS khu cdng nghiép tao ngudn thu 8n dinh hang ndm.

Trong ndm 2019, KSB tiép tuc ddy manh cdng tac dén bu mé réng khu cdng nghiép D&t Cudc giai doan 2 mé rdng vdi
dién tich khoang 200 ha. Nhu vay, trong nhitng ndm tdi mang kinh doanh bat dong san khu céng nghiép cla KSB van
s8 la mang cd nhiéu du dia phat trién tir quy dat dugc bd sung mdi trong ndm 2019.

Tén khu cong nghiép Pia chi Gia thué
KCN Dat Cudc (KSB) Tan Uyén, Binh Duong 38 USD/m2/50 nam
KCN Nam Tan Uyén (PHR) Tan Uyén, Binh Duang 53 USD/m2/50 ndm
KCN M§ Phudc (BCM) Bé&n Cat, Binh Duong 35 USD/m2/50 nim
KCN Tan Lap (PHR) Can Giudc, Long An 70 USD/m2/50 ndm

Long Thanh, Béng Nai

KCN Long Thanh (SZL) 90 USD/m2/50 ndm

KCN Nhan Trach 2 (D2D) Nhon Trach, Déng Nai 55 USD/m2/50 nam

Ngudn: Viipip, Kland, PSI téng hop

Gia cho thué khu cong nghiép ctia KSB hién tai kha canh tranh so vGi cac doanh nghiép trong khac trong khu vuc, do
dd chdng t6i ky vong ty |é 1ap day khu cong nghiép ctia KSB sau dich sé tang nhanh chéng va tiép tuc la dong luc gitp
doanh thu cta KSB téng truéng manh trong nhitng nam tdi.

Chién lugc ciia doanh nghiép

Mac du KSB la doanh nghiép c6 trit lugng da cap phép va san lugng khai thac dirng top déau trong cac doanh nghiép
nganh d3, tuy nhién trir lugng da dudc cap phép mdi trong nhirng nam gan day kha it so véi nhu cau dang ngay cang
tdng, mot s& mo da clia KSB, NNC, C32 da hét han khai thac trong ndm 2019 khién ngudn cung giam dang k& trong
nhirng ndm tdi.

Trong ndm 2020, KSB s& ddy manh khai thac tai 2 mo da Tan My va Phudc Vinh bl ddp cho san lugng khai thac tir mo
Tan Bong Hiép. Ngoai ra, vdi khoan Gy thac dau tu tri gia han 1.300 ty dong va dong thai clr thanh vién tham gia vao hoi
dong quan tri ciia mdt doanh nghiép da khac cho thdy quyét tdm M&A doanh nghiép cling nganh dé€ gia téng trir lugng da
dudc chuan bi rét ky Iudng.

Phan tich két qua kinh doanh
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2018A 2019A 2020F 2021F

Pa xay dung
+ Khai thac Ba (m3) 4,180,250 5,519,902 4,984,300 5,200,000
Growth (%) YoY -1.50% 32.00% -9.7% 4.3%
+ Doanh thu da (trd) 737,526 885,142 847,331 910,000
Growth (%) YoY -9.40% 20.00% -4.27% 7.40%
Cao lanh
+ Khai thac cao lanh (m3) 71,925 48,430 50,000 55,000
Growth (%) YoY 6.10% -32.70% 3.249% 10.00%
+ Doanh thu (trd) 34,995 23,850 24,869 27,630
Growth (%) YoY 24.30% -31.80% 4.27% 11.10%
Mo sét
+ Khai thac dat sét (m3) 142,786 210,243 240,000 240,000
Growth (%) YoY 178.40% 47.20% 14.15% 0.00%
+ Doanh thu (tr) 12,981 18,320 21,122 21,333
Growth (%) YoY 188.30% 41.10% 15.30% 1.00%
KCN
+ Dién tich cho thué (ha) 39.6 45.5 52.325 68.0225
Growth (%) YoY 28.40% 14.90% 15.00% 30.00%
+ Doanh thu 318,730 394,610 459,074 611,820
Growth (%) YoY 1006.90% 23.80% 16.34% 33.27%
Khac
DT gach va céng bé tong 67,593 44,855 65,317 65,317
Growth (%) YoY -19.10% -33.60% 45.62% 0.00%
Tong doanh thu 1,168,993 1,313,990 1,373,048 1,588,152
Growth (%) YoY 6.80% 12.40% 4.49% 15.67%
Lgi nhuan gop 570,547 640,866 660,837 789,345
Margin (%) YoY 48.80% 48.80% 48.13% 49.70%
Lgi nhuan sau thué 327,143 330,135 346,423 463,132
Growth (%) YoY 18.00% 0.90% 4.93% 33.69%

Ngudn: BCTC KSB, PSI téng hop
Két qua kinh doanh cla KSB giai doan hau thodi von tir SCIC kha t6t, doanh thu va Igi nhuan gop tang trudng déu
dan véi bién Igi nhuan gdp & muc rat cao dat 48,8% trong ndm 2019. Ngudn doanh thu chinh van dén tir mang da
xay dung, tuy nhién ké tir ndm 2018 mang cho thué khu cdng nghiép bat dau déng gop vao téng doanh thu véi ty &
cao hon, tinh dén 2019 mang kinh doanh KCN d& déng gép 30% vao téng doanh thu toan cong ty. Ching téi cho

rang trong 2 ndm t&i mang nay sé la dong luc chinh dong gdp vao tdng trudng Igi nhuan chung toan cong ty.

Chung t6i du bao, trong ndm 2020 doanh thu tir mang da s€ giam 9,7% nguyén nhan chinh la do moé da Tan bong
Hiép dong clra khién san lugng khai thac giam, tuy nhién ngudn cung da giam khién gia ban da lai tang lén kéo doanh
thu tir da xay dung giam it hon - 4,27%. Dién tich cho thué KCN tang 15% gilp doanh thu tr mang nay tang 16,34%
Ién 459 ty dong.

Nhin chung, doanh thu cia KSB trong ndm 2020 dugc chung t6i dy bao tdng nhe 4,49%, Igi nhuan sau thué tang
4,93%, trong dé doanh thu va Igi nhuan sé giam nhe trong 2 quy dau ndm va tang trd lai vao 2 quy dau nam nhg vao

viéc trién khai cac du' an dau tu cdng cla chinh phu. Ching tdi cho rang két qua kinh doanh clia KSB s& thuc su’ khdi
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sdc k& tir cuBi ndm 2020 va kéo dai dén nam hét 2022, do giai doan nay KSB dugc hudng Igi dang k& tir xu hudng

dau tu cong va dén tir ty 1€ I3p day cla mang bat dong san khu cong nghiép.

Pinh gia doanh nghiép

Ching tdi str dung phuang phap chiét khau dong tién dé xac dinh gia tri hap ly cho c8 phiéu KSB. Phuang phap dinh gia
FCFF cho gia tri hdp ly cta ¢6 phiéu ¢ mdc 21.300 déng/cd phiéu.

| Dew | Deoam | Deom | Deom | Dbeoad

EBIT 475,822 575,345 698,667 803,069 933,991
Tax Rate 20% 20% 20% 20% 20%
EBIAT (NOPAT) 380,658 460,276 558,933 642,455 747,193
- Thay ddi vén Iwu dong - 227,621 408,580 456,400 355,518 456,410
- Chi phi vén - - - 83,384 - -
+ Chi phi lwu dong 18,456 69,996 - 72,760 10,624 10,624
FCFF 626,735 121,691 - 53,611 297,561 301,406
Ty lé chiét khau 16% 16% 16% 16% 16%
Chiét khau dong tién 540,289 90,437 - 34,346 164,340 143,504
DCF 1,949,749
Tong no 946,166
Loi ich ¢ dong thiéu sé B
Tién 139,585
Intrinsic value 1,143,167
Sbé cb phiéu lvu hanh 53,779,882
Gia tri cé phiéu (VND) 21,256
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Bao cao tai chinh

Két qua kinh doanh (ty dong) 2020E Chi so chinh 2020E 2021E
Doanh thu thudn 1,314 1,373 1,588 Kha ning sinh 16i
Gia von hang ban 673 712 799 Bién Igi nhuan gop 49% 48% 50%
Lgi nhuan gdp 641 661 789 Bién EBITDA 35% 36% 41%
Doanh thu hoat déng tai chinh Bién Igi nhuan sau thué
32 24 49 (clia c8 dong cong ty 32% 32% 37%
me

Chi phi tai chinh 77 61 35 Rd)E 29% 24% 25%
Phan Iéi_tloécNIS trong cong ty lién 89 93 108 ROA 10% 9% 12%
doanh, lién két
Chi phi ban hang 88 92 106 Tang truéng
Chi phi quan ly doanh nghiép 464 476 575 Doanh thu 12% 4% 16%
Ec_;:a:rr:uan thuan tu hoat déng kinh 1;8 1;2 7-0 Lo nhusn gop 12% 3% 19%
Lgi nhuan khac Lgi nhuan sau thué

415 439 589 (clia ¢8 ddng cdng ty 1% 6% 34%

me

Lgi nhuan trudc thué 330 349 469 EP.S) 1% 6% 34%
Lgi nhuan sau thué 330 349 469 Téng tai san 37% -5% 11%
Ldi nhuén sau thué cua c6 dong i i 3 VCSH 26% 27% 27%
cong ty me .
L(_ii’\nhué_‘!ll sau tlhué' cua co dong 1,314 1,373 1,588 Thanh khoan
khong kiém soat
Bang can doi ké toan 2020E 2021E Thanh toan hién hanh 1.42 1.79 2.37
Tai san ngan han 2,353 2,181 2,660 Thanh toan nhanh 0.08 0.14 0.32
I. Tién & tuong dudng tién 140 176 359 No/tai san 24% 15% 7%
I1. Dau tu tai chinh ngan han - - - Ng/von chu sd hitu 73% 35% 14%
III. Cac khoan phai thu ng&n han 2,008 1,832 2,119 \'f;‘? nang thanh toan lai ¢ ;5 780  16.40
IV. Hang ton kho 108 76 85 Pinh gia
V. Tai san ngén han khac 97 97 97 C& tlc 6,139 6,488 8,712
Tai san dai han 1,606 1,594 1,524 EPS (VND) 23,974 30,463 38,675
I. Cac khoan Phai thu dai han 206 206 206 BVPS (VND) 0.0% 0.0% 5.0%
II. Tai san 6 dinh 165 152 82
V. Dau tu tai chinh dai han 44 44 44 Cashflow Statement 2019 2020E 2021E
VI. Tai san dai han khac 250 250 250 CFO 619 507 587
Tong tai san 3,959 3,775 4,184 CFI -935 -100 -100
Ng phai tra 946 576 299 CFF 331 -370 -304
I. No ngan han 1,657 1,219 1,124
1. Cac khoan phai tra ngdn han 736 717 830
2. Vay & ng thué tai chinh ngan han 669 376 149
II. Ng dai han 1,013 917 980
1. Cac khoan phai tra dai han 736 717 830
2. Vay & ng thué tai chinh dai han 277 200 150
Von chu sé hiru 2,670 2,137 2,104
1. Von diéu Ié 538 538 538
2. Théng du v8n cd phan 0 0 0
3. Cac khoan Igi nhuén chua phan phdi 643 991 1,433
4. Lgi ich c6 dong khong kiém soat - - -
5. Nguon von khac 109 109 109
Téng ngudn von 1,289 1,638 2,080
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé théng khuyén nghi cta PSI dugc xdy dung dua trén mdc chénh |éch gilta két qua dinh gid va gia c6 phiéu trén
thi trudng tai thdi diém dinh gid, c gia tri 6 thang k& tur th&i diém phét hanh bdo cdo. Cé 3 mic khuyén nghi cho
moi ¢ phiéu, tudng (ing véi tirng mirc chénh léch. Cac khuy&n nghi cd thé dugc thay ddi sau mdi [An cap nhat

hodc danh gia lai d& phu hgp vdi tinh hinh va két qua hoat dong cua doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia
hién tai

MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TU -10% dén +10%

TRUONG

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, s6 43 Mac binh
Chi, Phugng Da Kao, Quan 1, Tp. HO Chi

Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH

Pao Hong Duong
Giam déc Trung tam Phan Tich

Email: duongdh@psi.vn

Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Ng6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Viing Tau

Dién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Lé Birc Khanh

Phé Giam dbc Trung tam Phan Tich
Email: khanhld@psi.vn

D6 Trung Thanh

Pho6 phong PTDN

Email: thanhdt@psi.vn

Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn

Chi nhanh TP. Pa Ning
Tang 3, toa nha s6 53 Lé Hong
Phong, Quan Hai Chau, Tp. ba
Nang

bién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339

Nguyén Vin Chinh

Phé Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Lé Thi Tra Giang

BO phéan truyén thong

Email: gianglth@psi.vn
Pham hoang

Chuyén vién phan tich

Email: hoangp@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Cac thong tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhirng nguon tin ma PSI coi la dang tin cay
vao thdi diém cdng bd. Tuy nhién, PSI khéng dam bao tinh ddy du va chinh xac tuyét déi cia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan di€ém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao bén,
16i kéo nha dau tu mua ban, ndm gilr chiing khoan. Nha dau tu chi nén s dung bdo cdo nay nhu mét ngudn tham
khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cr trach nhiém nao trudc nha dau tu ciling nhu doi

tugng dudc nhic dén trong bdo cdo nay vé nhitng ton that cd thé xay ra khi dau tu hodc thdng tin sai Iéch vé ddi
tuong dudc nhdc dén trong bao cao nay.
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