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Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 21/10/2024 53,600

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 55,800
Gia thap nhat 52 tuan (VND/CP) 44,800
Vén héa (Ty VND) 4,189
SLCP luu hanh (triéu CP) 78.59
KLGD BQ 3 thang (triéu CP) 0.23
Freefloat 45.0%
Vén diéu 18 (ty VND) 786
Ty |€ sé& hitu nudc ngoai (%) 20.24%
Gidi han room nudc ngoai (%) 100%
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Thdng tin co bdn vé cong ty

Cong ty C6 phan Tap doan Thién Long (TLG) tién
than Ia co sd bt bi Thién Long dugc thanh 1ap ndm
1981. TLG chinh thdc hoat dong theo md hinh
cong ty ¢6 phan tir ndm 2005. Cong ty hién dang
san xudt va kinh doanh trén 100 loai san pham
thudc 4 nhoém san phé’m chinh 13 bat viét cac loai,
van phong pham, dung cu hoc sinh, dung cu my
thuat. Cong ty dan dau thj phan van phong pham,
chiém 60% thi phan ctia thj phan clia thj truong buat
viét trong nuéc va 30% thi phan dung cy van
phong. Thién Long d3 xay dung va phat trién hé
théng kénh phan phdi sau rong tai thi truong noi
dia, san pham clia Thién Long cé mét tai hon
65,000 diém ban I& (POS) trén khdp 63 tinh/thanh
trong ca nudc va cac trung tam thuong mai. TLG
chinh thirc giao dich trén Sé Giao dich chimng khoan
Thanh phd Hb Chi Minh (HOSE) tirndm 2010.

« Loi nhudn sau thué 8 thang vuot ké& hoach ca nam. Tinh t6i cui thang 8.2024, doanh thu
thuan ca TLG ghi nhan 2,558 ty VND, tang 1.9%yoy, dat 67.3% ké hoach doanh thu ca ndm.
Trong d6, nhém trong nudc chiém 72%, gidm 3.7%yoy; nhém xuat khau chiém 28%, ting
19.5%yoy. Ty suat lgi nhuan gop 8T.2024 ghi nhan 45.7% cao hon miic 43.7% trong 8T.2023.
Loi nhuan sau thué 8T.2024 ghi nhan 382 ty VND, ting 25.2%yoy va dat 100.5% k& hoach loi
nhudn cta cd nam. V& thj phan, cdng ty hién dang san xuat va kinh doanh trén 100 loai san
pham thudc 4 nhém san pham chinh 13 bat vist cac loai, van phong pham, dung cu hoc sinh,
dung cu m§ thuat. Cong ty dang dan dau thi phan van phong pham, chiém 60% thi phan clia thi
phan cla thj trudng but viét trong nudc va 30% thi phan dung cu van phong. Ngoai ra, doanh
nghiép dang ddy manh xuat khau sang hon 70 qudc gia trén thé gidi.

« Suphat trién cGia nhém hang van phong pham duoc thic day béi mic do gia ting s6 luong
doanh nghiép SME. Du dia d& TLG phét trién nhém van phong pham 13 kha 16n. Vietdata udc
tinh, quy md thi truong van phong pham Viét Nam ndm 2022 khoadng 195.35 triéu USD, toc do
tang trudng kép hang ndm (CAGR) giai doan 2023 — 2029 khoang 8.37% va dat 316.41 triéu
USD vao ndm 2029. Su phét trién ca nhém van phong pham cé ty 18 thuan véi mic do gia ting
s6 lugng doanh nghiép vira & nhd (SME) va qua trinh phét trién co s& ha tang & Viét Nam.

« Trién vong dai han: Véi vj thé ding dau vé cung tng céc loai van phong pham tai Viét Nam va mang
lugi phan phéi rong khip, Thién Long s& cé nhiéu thuan loi tidp can khach hang (cd nhan, t6 churc)
khi nén kinh t& phyc hdi. Nén kinh t& cdia VViét Nam da ghi nhan k&t qua rat t6t, vuot ky vong trong
3 quy cudi ndm 2024 cting véi dong vén FDI khdng ngimg d6 vao Viét Nam trong vai ndm gan day
sé tao mdi truong thudn loi cho sur sbi ddng trd lai clia cac doanh nghiép SME cling cac hoat déng
dau tu, hoc tap. Day 1a nhiing yéu 16 tich cuc thic day su phat trién cGa nhém van phong pham, ting
trudng mang van phong trong nudc duge ky vong khd cao trong giai doan 2023 — 2029 (8.37%).
Bén canh dd, tuong lai xuat khau nhém van phong pham ctia Thién Long duoc ky vong rat kha quan
khi cac thi truong xuat khau chinh nhu Malaysia, Myanmar, Thai Lan, Philippines, Cambodia, L30o va
Chau Au phuc hdi tré lai sau khi xu huéng thuc hién chinh sach néi [6ng lan rong.

Pinh gia: Chiing t6i k&t hop phuong phap DCF, P/E va PB dé dua ra gid muyc tiéu TLG 1a 73,000 déng/cp,

upside 36.2% so vdi gid déng clra 21/10/2024.

RUi ro: (1) Gia nguyén liéu, (2) Ty gia, (3) Rui ro ién quan dén tdc dd phat trién va thay ddi cong nghé

Chi tiéu tai chinh Don vi 2023 2024F 2025F
Doanh thu thuan Ty déng 3,462 3,606 3,826
Loi nhuan gép Ty déng 1,513 1,652 1,760
Chi phi ban hang va QLDN Ty déng 1,087 1,082 1,153
EBITDA Ty déng 728 777 782
Loi nhudn sau thué Ty déng 356 509 552
Bién loi nhuan gdp % 43.7% 45.8% 46.0%
Bién LNST % 10.3% 14.1% 14.4%
ROE % 23.3% 23.2% 22.1%
ROA % 17.2% 17.0% 16.5%
EPS VND 5,858 6,384 6,707
BV VND 27,957 30,806 34,010
P/E X 9.0 8.3 7.9
P/B X 1.90 1.72 1.56

Nguén: TLG & TPS Research
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1. KET QUA KINH DOANH 8T.2024

Doanh thu va lgi nhuan quy 2.2024 ghi nhan muc cao nhat ké tir khi cdng ty niém yé&t nha thi truong noi dia

phuc hdi.
| TYUND | Q22024 | %YoV | 6T.2024 | %YoV | 8T.2024 | %YoY | DatkH | Diéngisi |
Doanh thu 1,207 12.9% 2,016 1.4% 2,558 1.9% 67.3% Mdc di mang xust khau van
thuan duy tri dugc toc dd ting trudng
tich cyc (19.5%yoy), nhung
doanh thu thudn 8T.2024 chi
tang nhe 1.9%yoy la do su sut
gidm manh cda mang kinh
doanh trong nuéc & quy
1.2024 (Doanh thu thuin
mang trong nuéc Q1.2024
giam 24%yoy).

Trong nudc 947 9.3% 1,442 -4.7% 1,841 -3.7% Do thi truding trong nudc phuc
héi cham, cac nha phan phéi
van rat than trong trong viéc
nhap hang héa.

Xuat khau 260 28.0% 574 21.0% 717 19.5%

Loi nhuan gop 586 21.0% 929 7.0% 1,168 6.4%

Chi phi SG&A (297)  4.9% (536)  -2.5% (706)  -33%

Loi nhudn tu 304 45.3% 413 | 24.2%

HDKD

L3i/16 tU hoat 17 52.8% 23 25.3%

dong khac

Loi nhuan 305 44.2% 417 23.5%

trudc thué

Loi phuén sau 241 436% 330 23.0% 382 25.2% 100.5 Loi nhuan 8T.2024 ting manh,

thué % yuot k& hoach ca n3m 13 nho:
(1) Chi phi hoat dong gidm do
cdng ty quan trj hiéu qud chi
phi, (2) Khoadn thu nhap tai
chinh tdng 1&n do bién déng
tang cla dong USD.

Loi nhuan 242 432% 331 22.5%

thudc vé CD

cong ty me

Bién loi 48.5% 46.1% 45.7% Ty gid 6n dinh hon giGp gidm

nhuén gép gid nguyén liéu dau vao va tao
ra cac san pham khac biét gidp
cdng ty duy tri mat bang gid
ban cao.

Chi phi -24.6% -26.6% -27.6%

SG&A/DTT

Bién loi 20.0% 16.4% 14.9%

nhuén rong

Nguén: TLG & TPS Research
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« Doanh thu thudn Q2.2024 ghi nhan 1,207 ty VND, +12.9%yoy. Trong dd, doanh thu thuan tir nhém hang trong nudc
ting 9.3%yoy (chiém 78.4% doanh thu thudn Quy 2.2024 clia TLG), nhém hang xuat khau ting 28.0%yoy (chiém
21.6%). Theo d8, doanh thu thuan 6T.2024 ghi nhan 2,016 ty VND, +1.4%yoy. Trong d6, nhém doanh thu thuan tir
nhém trong nudc - 4.7%yoy (chiém 71.5% doanh thu thudn 6T.2024) va nhém xuat khau +21.0%yoy (chiém 28.5%).
Tinh t6i cudi thadng 8.2024, doanh thu thuan cda TLG ghi nhan 2,558 ty VND, ting 1.9%yoy, dat 67.3% k& hoach
doanh thu ca ndm. Trong d6, nhém trong nudc chiém 72%, gidm 3.7%yoy; nhém xuat khau chiém 28%, ting 19.5%yoy.
V@& thj phan, cdng ty hién dang san xuat va kinh doanh trén 100 loai s3n pham thudc 4 nhém san pham chinh 1a bat
Vit cac loai, vin phong pham, dung cu hoc sinh, dung cu m§ thuat. Cong ty dan dau thj phan van phong pham, chiém
60% thj phan cua thj phan cOa thij trudng but viét trong nudce va 30% thij phan dung cy van phong.

« Loi nhudn gdp Q2.2024 ghi nhan 586 ty VND, tang 21.0%yoy. Theo d6, loi nhuan gbp 6T.2024 ghi nhan 929 ty VND,
tang 7.0%yoy va 8T.2024 ghi nhan 1,168 ty VND, tang 6.4%yoy. Ty suat lgi nhudn gdp Q2.2024 cla TLG ghi nhan
48.5% cao hon ty suat loi nhuan gbp cla Q1.2024 (42.5%) va Q2.2023 (45.3%). Ty suét lgi nhudn gop 6T.2024 va
8T.2024 1an luot 13 46.1% va 45.7%.

« Chi phi 13i vay trén doanh thu thudn Q2.2024 & mic 0.25% doanh thu so véi mic 0.45% trong Q2.2023. Theo dd, chi
phi I3i vay trén doanh thu thuan 6T.2024 13 0.31% thap hon mdic 0.51% trong 6T.2023.

« Chi phi ban hang va quan Iy doanh nghiép (SG&A) Q2.2024 tang 4.9%yoy, 6T.2024 giam 2.5%yoy va 8T.2024 giam
4.9%. Chi phi ban hang va quan Iy doanh nghiép trén doanh thu (SG&A) Q2.2024 gidm con 24.6% tir mic 26.5% trong
Q2.2023; con 26.6% trong 6T.2024 tU mitc 27.7% trong 6T.2023 va gidm xudng 27.6% trong 8T.2024 tir mirc 29.1%
trong 8T.2023.

« Loi nhudn sau thué Q2.2024 ctia TLG ghi nhan 241 ty VND, tang 43.6%yoy. Theo dd, lgi nhuan sau thué 6T.2024 ghi
nhan 330 ty VND, tdng 23.0%yoy va 8T.2024 ghi nhan 382 ty VND, tang 25.2%yoy va dat 100.5% k& hoach loi nhuan
cia ca nam.

I Doanh thu thuan, loi nhudn sau thué va bién gop cda TLG (Ty VND, %)
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Nguén: TLG & TPS Research
2. TRIEN VONG KHA QUAN: NHIEU DU DIA CHO CONG TY PHAT TRIEN NHOM HANG VAN PHONG PHAM

Su phat trién cia nhém hang van phong pham duorc thic ddy béi mirc do gia ting s6 luong doanh nghiép SME

F
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Doanh thu thuan 3,462 3,606 42% 3,826 6.1%
Noi dia 2,648 2622 -1.0% 2,753 5.0% Mdi trudng qudc t& thuan loi hon, xudt khau ting

8¢ gilip thu nhap ngudi tiéu duing trong nudc ting
I&n, chi tiéu nhiéu hon cho cac mat hang bt viét,
van phong pham, dung cy hoc sinh, dung cy m§
thuat... Bén canh dé, Fed ct gidm I3i suat, xuat
khau tang gép phan tao dong luc cho nhidu cdng
ty quay trd lai hoat déng va thanh 13p mdi tao
nhiéu co hdi cho nhém van phong pham phat trién.

Xuat khau 813 984  21.0% 1,073 9.0% Thi trudng xudt khau dugc ky vong tiép tuc 13
diém sang trong ndm nay va ndm tdi khi xu hudng
gidm 13i suat lan réng ra nhiéu quéc gia bao gém
Chau My, Chau Au va bong Nam A - cc thi trudng
xudt khau chinh cta Thién Long.

Loi nhuan gop 1,513 1,652 9.2% 1,760 6.6%

Bién loi nhudn gop 43.7%  458% 46.0% Bién loi nhudn gdp dugc cai thién do cong ty loai
bd bt nhitng san pham khdng hiéu qua. Hon nita,
ty gid 6n dinh hon gilp gidm gid nguyén liéu dau
vao. Bén canh dé, cdng tac phat trién R&D dé tao
ra cac san pham khac biét, gilip cong ty cd thé
nang mat bang gid ban gilp duy tri dugc mic bién
gop cao.

Chi phi ban hang va 1,087 1,082 -05% 1,153 6.6%

QLDN

Loi nhuan tur Hoat 425 570 34.1% 607 6.4%

dong kinh doanh

Li/18 tir hoat ddng 23 62  172.0% 80  294%

tai chinh

Loi nhudn sau thué 356 509 42.8% 552 8.5%

Nguén: TLG & TPS Research

« Co c3u nhém san pham cta Thién Long d3 cé su chuyén dich kha I6n, déng gép clia nhém van phong pham vao doanh
thu hang ndm cla TLG ngay cang tang, tir 16% nam 2007 1&8n 34% n3m 2021. Du dja d& phat trién nhém van phong
pham Ia kha I6n. Vietdata udc tinh, quy md thi truong van phong pham Viét Nam ndm 2022 khoang 195.35 triéu USD,
t6c dd tang trudng kép hang nam (CAGR) giai doan 2023 — 2029 khoadng 8.37% va dat 316.41 triéu USD vao ndm
2029. Su phat trién clia nhém van phong pham cé ty Ié thuan véi mic dd gia ting s6 luong doanh nghiép vira & nhd
(SME) va qua trinh phat trién co s& ha tdng & Viét Nam.

« Dong v6n FDI d6 vao Viét Nam tdng manh trong ndm 2023 va 9T.2024 sé& kéo theo sy phat trién manh clia cic doanh
nghiép SME trong thoi gian t6i. S6 doanh nghi@p thanh 18p méi ndm 2022 va 2023 tang Ian luot 13 27.1% va 7.2%yoy,
dugc ky vong sé tidp tuc tich cuc khi Fed c3t gidm I3i sudt va nén kinh t& toan cau trén da phuc hdi. Su phat trién manh
mé cla nhém doanh nghiép SME s& tao ra nhiéu du dia cho nhém van phong pham clia TLG ting trudng trong thoi
gian tdi.
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I Co cau nhém san pham cda Thién Long IThi phan thj truong van phong pham (%)

71%
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Nguén: TLG & TPS Research
St khée tai chinh 1anh manh va tra ¢d tdc on dinh. Co cau ngudn von cla Thién Long kha an toan, chl yéu 13 von
chd sé hitu (chiém 73% ngudn von TLG Quy 2.2024). Ty 18 no trén vén chi s hitu cda cdng ty cling kha an toan, 37.3%;
trong d6, ty 18 no dai han trén vén chd sé hitu 13 1.3% va no ngdn han trén van chd s& hitu 1a 35.9%. Thién Long duy tri
muc c6 tic 20% trong giai doan 2019 — 2021. Tuy nhién, muc ¢d tic d3 duoc ting Ién giai doan 2022 — 2024 13 35%.
3. DINH GIA VA QUAN DIEM PAU TU

Chung tdi k&t hop 3 phuong phap DCF, P/E va PB dé dua ra gid muc tiéu cGia TLG Ia 73,000 VND, upside 36.2% so vdi gia
déng clra ngay 21/10/2024. Theo dé, c§ phi€u TLG dang giao dich & muc P/E va PB forward khodng 8.3 1an va 1.7 Ian
thap hon muc trung binh 5 ndm lich s&r 10.8 1an va 1.8 1an. Véi trién vong phat trién nhém van phong pham, TLG 13 &
phiéu cé thé xem xét cho chién lugc dau tu dai han.
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Phuong phap Gia tri (VND/CP) Ty trong Poéng gép (VND/CP)
FCFF 83,940 60% 50,364
P/E 61,028 20% 12,206
P/B 55,475 20% 11,095
P/S - 0% -
Gia muc tiéu 100% 73,000
SLCP luu hanh (triéu) 79

Gia thj truong (21/10/2024 53,600
Ty suat loi nhuan ky vong

Phuong phap P/E Gia tri Phuong phap P/B Gia tri
EPS 6,424 Book value 30,820
P/E trung binh 10.8x P/B trung binh 1.8x
P/E muc tiéu 9.5x P/B muc tiéu 1.8x
P/€ forward 8.3x P/B forward 1.7x
STDEV 1.9x STDEV 0.2x
+1 Stdev 12.8x +1 Stdev 2.1x
-1 Stdev 8.9x -1 Stdev 1.6x
Gid muc tiéu 61,028 Gia muc tiéu 55,475
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Nguén: TLG & TPS Research
4. RUIRO

« RUi ro gia nguyén liéu: Thién Long chd yéu nhap cac nguyén liéu nhu: Dau bat, hat nhua, muc, dng rudt, 10 xo, hda
chat... Tong gid tri nguyén vat lidu chiém khoang 70% gia thanh san xuat, trong d6, hat nhya 1a nguyén vat liéu chinh,
chiém khodng gan 25% gia tri nguyén vat liéu. Vi vy, gid nguyén liéu dau vao bién ddng s& anh hudng rat 16n t6i hiéu
qua hoat dong cdia TLG.
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Xudt x(r nguyén vat liéu chinh cda céng ty IDién bién gia nhua Polypropylene (CNY/Tone)
Stt | Nauyen i 12000
1 Hat nhua Korea 11,000
2 Hat nhya Viét Nam 10,000
3 Daubutbi Thailand 9,000
4 | Paubutlong Japan 8,000
5 Muc Japan
7,000
6 Muc Germany
7 Tem hot Korea 6,000
8 | Cac loai 6ng, rudt Viét Nam 5,000
n W O N~NMNOO0O WO OO O O —c— N NN MM NN S <
R Al . ‘n — o o NN NN
9 Bao bi giay cac loai Viét Nam 9299298898988 8989-89g8¢e8¢g°:.
e ok . A S ¥F S O0FSFTSIITOFTOS TSI S T O
10 | Hoba chat cac loai Viét Nam — O - 0 -0 -0 0 =0 =0 — O — O «—

Ngudn: TLG & TPS Research
« RUi ro ty gia: L3 doanh nghiép thuong xuyé&n nhap khau nhiéu nguyén vat liéu chinh tir nuéc ngoai, dic biét I3 hat
nhya va may mdc thiét bj nén hoat ddng san xuat kinh doanh ca Thién Long chiu tac déng khdng nhd tir su bién ddng
cla ty gid héi dodi, d3c biét I3 ty gia VND/USD va ty gid VND/JPY.

R -’ 2 . s -3 -’ 2 .
IDlen bién ty gia VND/USD I Dien bién ty gia VND/JPY
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Ngudn: TPS Research

« Rui ro lién quan dén tdc do phat trién va thay ddi cong nghé: Xu hudng hoc truc tuyén va lam viéc tai nha ngay

cang tang va duoc chd y hon sau dai dich Covid19. Xu huéng nay sé 1am gidm cau cac san pham van phong pham, anh
hudng t6i tinh hinh kinh doanh ctia céng ty Thién Long.



Bdo cdo phan tich cong ty

¢ TPS CONG TY CO PHAN TAP DOAN THIEN LONG (TLG - HOSE)

TIEN PHONG SECURITIES 22.10.2024

Chi s6 tai chinh

| Kétquakinhdoanh | 2021 2022 | 2023 | 2024F | 2025F |
Doanh thu thuan 2,668 3,521 3,462 3,606 3,826
Gia v6n hang ban 1,541 1,997 1,949 1,955 2,066
Loi nhuan gdp 1127 1,524 1,513 1,652 1,760
Ty suét loi nhuén gép 42.2% 43.3% 43.7% 45.8% 46.0%
L3i/16 tir hoat ddng tai chinh 25 33 23 62 80
Chi phi 13i vay 7 9 18 21 23
Chi phi ban hang va QLDN 797 1,058 1,087 1,082 1,153
Loi nhuan thuan tr HDKD 330 466 425 570 607
Loi nhuan khac 5 10 9 9 9
Loi nhuan trudc thué 359 507 452 635 689
Loi nhuan sau thué 277 401 356 509 552
LNST clia cd dong Cong ty me 268 389 317 458 502

| Bingcanddikétoan | 2021 2022|2023 | 2024F | 2025F |
Tai san ngdn han 1,867 2,133 2,074 2,310 2,550
Tién va tuong duong tién 503 405 243 536 696
Pau tu tai chinh ngdn han 240 360 447 447 447
Cac khoan phai thu ng3n han 398 370 439 505 538
Hang tdn kho 693 914 832 704 744
Tai san ngdn han khéc 33 84 113 118 125
Tai san dai han 579 736 734 805 837
Phai thu dai han 6 12 13 14 14
Tai san cd dinh 446 478 576 593 616
Pau tu tai chinh dai han 34 59 63 63 63
Tai san dai han khac 94 186 83 135 144
TONG CONG TAI SAN 2,446 2.869 2.808 3,115 3,387
No phai tra 621 911 714 845 893
No ngdn han 578 831 660 780 826
No dai han 42 80 55 65 67
Vén chd s6 hitu 1,826 1,958 2,094 2,270 2,494
Vén diéu |& 778 778 786 786 786
TGNG NGUON VON 2,446 2,869 2,808 3,115 3,387

mmm
Luu chuyén tién thudn tir HD Kinh doanh 221 289 428
Luu chuyén tién thudn tir HD DAu tu 99 (291) (1 91) 34 6
Luu chuy@n tién thudn tr HD Tai chinh (189) (92) (225) 214) 273)
Luu chuyén tién thuan trong ky 132 (94) (167) 292 160
Tién & tuong duong tién dau ky 372 503 405 243 536
Tién & tuong duong tién cudi ky 503 405 243 536 696

Ngudn: TLG & TPS Research



TPS

TIEN PHONG SECURITIES

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 cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir 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 st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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