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Trung Tam Phan Tich

TCT CP KHOAN VA DICH VU KHOAN DAU KHi (HOSE: PVD) — CAP NHAT KQKD Q3 - 2024

Nganh DAU KHi
Chi tiéu chinh (ty dong)
2023 2024F
Doanh thu thuan 5,812 7,902
Lgi nhuan gbp 1,301 1,596
EBITDA 1,764 1,911
LN rong 541 701
Bién EBITDA 30.36% 24.18%
EPS (VND) 902 1,165
BVPS (VND) 26,347 27,687
ROE 3.65% 4.41%
ROA 2.50% 2.99%
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Danh sach c6 déng (cap nhat dén 30/06/2024)

Tap doan Dau khi Viét Nam 50.41%
Ctbc Vietnam Equity Fund 4.95%
Norges Bank 1.62%
Hanoi Investments Holdings Limited 1.46%
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TIEM NANG TANG TRUONG LOT NHUAN TU PAU TU GIAN KHOAN
MO1

Trong quy 3/2024, doanh thu thuan va LNST ghi nhan ctia PVD dat
l[an lugt 2,438 ty dong (+76.5%YoY) va 180 ty dong (+35.2% YoY),
nguyén nhan do: (i) Tang trudng don gia cho thué gian khoan va hiéu suat
cac gian khoan JU dat 100%; (ii) Hai gian khoan thué ngoai khong chi dem
lai doanh thu & mang dich vu khoan ma con tao ra thém doanh thu tai mang

dich vu k¥ thuat gi€éng khoan.

Bién Igi nhuan gdp cua doanh nghiép ghi nhan giam. Bién Igi nhuan
gop clia doanh nghiép la 18.4%, giam so vdi mirc 21% so vdi cung ky. Trong
dd, bién Igi nhudn gop tur dich vu ky thuat giéng khoan giam tr 28% xudng
21%.

Lac quan vé trién vong dai han. Dy béo t6i 2025, tdng trudng nhu ciu
khoan dau tai cac thi trudng Malaysia, Indonesia, Thai Lan, cung véi ngudn
cung gian khoan that chat sé la déng luc gitp cho thi truGng gian khoan tu
nang tai Dong Nam A phat trién, tao diéu kién cho PVD ky két cac hgp déng
V@i gia cho thué gian cao. Tai thi trudng trong nudc, PVN thong bao du an
L6 B - O Mdn d& chinh thirc khdi cdng xay dung, ham y FID ddi vdi dai du &n
sap dudc chinh thic théng qua.

Ky vong t6i da hoa hiéu suat cac gian khoan. Cac gian khoan cta PVD
déu da co viéc lam t8i hét 2025 (trlr gian 11), mot sO gian khoan da cé viéc
trong dai han. Lgi th& canh tranh v& dd tudi trung binh céc gian khoan ky
vong sé giup PVD thu hat dudc nhiéu hgp dong tir cac du’ an ndi dia va qubc

~

te.

K& hoach dau tu thém gian khoan van dang dugc tién hanh. PVD chua
ti€n hanh dau tu gian mdi ngay vi cac ap luc ngan han trén thi trudng khi
Saudi Aramco dua nhigu gian khoan tu’ nang ra thj trudng, co thé khién giam
gia gian JU. Tuy nhién, PVD cho biét van sé& gilr k& hoach d4u tu vao 1-2 gian
khoan tu' nang trong giai doan 2025-2026, doanh nghiép ky vong diéu kién
thi trudng sé kha quan han khi lugng gian khoan du thira trén thi truéng dat
dinh trong thang 9/2024.

Pinh gia

Chiing toi dua ra khuy&n nghi MUA d6i véi cd phiéu PVD, gid muc tiéu 12
thang la 29,900 dong/cé phiéu.
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1. Cap nhat KQKD quy 3/2024

Trung Tam Phan Tich

PVD ghi nhan doanh thu trong quy 3/2024 dat 2,438 ty dong (+76.5% YoY) va Igi nhuan sau thué (LNST) dat 179.7 ty
doéng (+35.2% YoY). Liiy k& 9T2024, t8ng doanh thu ctia PVD dat 6,480 ty ddng (+60.5% YoY) va LNST dat 460 ty dong (+33.9%
YoY). Theo dd, PVD [an lugt hoan thanh 104% va 121% ké hoach doanh thu va Igi nhuan BHDCD da dé ra trudc do. Két qua kinh doanh

tich cuc nha:

(i) Tang trudng dan gia cho thué gian khoan va hiéu suat cac gian khoan JU dat 100%;

(ii) Hai gian khoan thué ngoai d€ hoat dong tai Viét Nam khong chi dem lai doanh thu & mang dich vu khoan ma con tao ra

thém doanh thu tai mang dich vu ky thut giéng khoan khi cac gian khoan nay nam rat gan tru s clia PVD tai tinh Viing

Tau.

Bién Igi nhuan gop cta PVD trong ky la 18.4%, giam so vGi mirc 21% so v@i cuing ky nam truéc. Trong dd, bién Igi nhuan

gop tir dich vu ky thuat gi€éng khoan giam tir 28% xudng 21%. Mang dich vu khoan cling ghi nhan su’ suy giam nhe & bién Igi nhuan gop

do cac gian khoan thué cé mrc Igi nhuan kha méng.

Cd cau doanh thu PVD hang quy
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Ngudn: BCTC PVD, PSI téng hop

Chi phi tai chinh trong ky 6 mirc thap, giam ap luc cho doanh nghiép. Trong quy 3/2024, PVD chi ghi nhan 16 rong tai chinh 1a

47 ty, thdp hon dang k& so véi cling ky va 2 quy dau ndm khi ty gid ha nhiét. Trong d, chi phi I3i vay trong ky cta PVD 1a 51.1 ty dong
(-17% YoY, -24.8% QoQ) do LIBOR giam. V& phan chénh I&ch ty gid, mic 16 ty gia gidm manh con 38.5 ty dong (-46.5% YoY, -42.5%

QoQ) do ty gid da ha nhiét tir cuGi quy 2/2024.

LIBOR cac ky han
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Chi phi tai chinh cua PVD
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Ngudn: Bloomberg, BCTC PVD, PSI téng hop
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2. Trién vong nganh khoan dau khi

Trong quy 3/2024, gid dau tho trung binh [an lugt giam vé mdc 79 USD/thung d6i véi dau Brent va 75 USD/thing d6i véi dau WTI.
Nguyén nhan cho viéc gid dau thé giam dén tu tinh trang that chat nhu cdu dau thd toan ciu, ddc biét tai Trung Qudc - dat nudc co
ddéng gobp I6n nhat vao tang trudng tiéu thu dau. Ngoai ra, viéc Libya khai dong lai ngudén cung dau khi khing hoang ngan hang trung
uong gidm bét, va san lugng dau tai Nga ghi nhan tdng 10% trong nira dau thang 9 bat chap 1énh cdm xuét kh&u cac san pham dau mé
da gop phan khién cho ngudn cung dau tho du thira.

Du bao trong ndam 2025, gia dau sé héi phuc tuy nhién chi dao dong quanh mirc 70 — 80 USD/ thiing. Day van sé& 1a cd hoi
phét trién hoat dong ctia cac du’ an khai thac dau khi tai Dong Nam A bdi diém hoa vdn ctia cac du’ an trong khu vuc ndy chi trong
khoang 50 — 60 USD/thuing.
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Ngudn: Bloomberg, IHS Markit, PSI téng hop

Thi trudng gian khoan tu’ nang trén toan cau tinh dén Quy 3/2024 c6 tdng sd gian khoan 1a 500 gian, tuy nhién, chi c6 364 gian khoan
c6 hdp dbng 1am viéc, véi hiéu sudt dat 73%. Thang 9/2024, thi trudng gian khoan tu nang tai Dong Nam A chitng kién su am dam véi
tinh trang du' cung gian khoan dat dinh, 1én t&i 9 gian. Gia cho thué gian khoan tai Dong Nam A ciing bi anh hudng sau thdng tin Saudi
Aramco huy du &n phat trién md dau khi tri gid 10 ty USD khién cac gian khoan phai dich chuyén sang khu vuc khac, va hgp déng cho
thué gian khoan vdi gid thap gilta COSLSeeker va PTTEP Thaéi Lan, ddy giad cho thué xudng dao ddng chi tai mirc 72,000 — 88,000
USD/ngay.

Tinh trang cac gian khoan tu’ nang trén Southeast Asia Jackups 361-4001C
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Ngudn: PVD, S&P Global, PSI téng hap
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Lac quan vé trién vong dai han. S&P Global dy bdo trong giai doan 2025 - 2026, nhu cu cho cac gian khoan tu nng toan ciu sé&
dugc cai thién tich cuc bdi tinh trang du thira ngudn cung s& giam bét. Tai Pong Nam A, thi trudng gian khoan tu nang (JU) dudc ky
vong sé duy tri lac quan han dén tir cac du an khoan dau tai khu vuc nay, ndi bat cd thé k& dén:

Tai Thai Lan: Northern Gulf Petroleum van dang xem xét mét s6 phuong &n mua sém, bao gdm dam phén truc tiép hoéc cho thué lai
khi c6ng ty sang loc cac phan hdi tir khao sat thj trudng gian tu ndng dé khoan 11 giéng tai mé Rossukon thudc L6 G6/48 & Vinh Thai

Lan vao nam 2025.

Tai Indonesia: Ngoai khai Indonesia, cdng ty con clia Conrad Petroleum la West Natuna Exploration Ltd dd bat dau cubc dau thau
chinh thirc @& tim mét gian nang dé khoan sau giéng & L6 Duyung cling vdi hai giéng san xuét tlly chon trong tong cdng khoang 8 thang,
du kién khdi cdng vao quy 2 ndm 2026. Trong khi d6, BP ciing dang tim kiém mdt gian khoan tu nang dé khoan 8 giéng tir 3 gian trén
md Ubadari va mé Vorwata ngoai khai Tay Papua, vao quy 3 nam 2026.

Tai Viét Nam: Ngoai khai Viét Nam, PVEP POC dang kiém tra thi trudng gian khoan tu’ ndng dé& khoan séu giéng cdng vdi ba giéng néi
tiép trong tong thdi gian udc tinh 13 345 ngay vao khoang thang 10 n&m 2026 tai L6 05.1a. Ngoai ra, cdng ty Diéu hanh chung Hoang
Long vira phat hanh khao sét thi trudng gian tu nang dé khoan tdi 9 giéng vao quy 3 ndm 2025 tai mé Té Gidc Tréng Lb 6-1 cling nhu
giéng Hoan Vi tai mé Ca Ngur Vang & L6 9-2.

Trong bdi canh s6 Iugng gian khoan mdi dudc xay dung tai Pong Nam A chi han ché & mdc 2 gian, nhitng du’ &n trong khu vuc ndy sé

ma ra nhiéu cg hoi cho cac gian khoan cua PVD ky két cac hgp dong mdi véi gia cho thué cao han.

Du bao thi trudng gian khoan tu nang Pong Nam A 2024 - 2026
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Ngudn: S&P Global, PSI téng hop
3. Trién vong doanh nghiép

Ky vong t6i da hiéu suat cac gian khoan. O thi diém hién tai, ngoai trir gian khoan 11 thi cic gian khoan ctia PVD hién d& c6 viéc
lam dén hét ndm 2025. Cu thé, cac gian Jack-up I, II, III, VI d& co viéc lam t&i hét 2025 va dugc cac d6i tac ngd y ky hdp doéng thué
dai han. Gan day, gian PVD II da gia han hgp dong vdi khach hang Pertamina, ti€p tuc phuc vu chién dich khoan du kién kéo dai t&i hét
2028. Trong khi d6, gian TAD (PVD V) dang trong hdp ddng khoan dai han 6 ndm. Theo dd, véi tudi ddi trung binh cac gian khoan chi
6 mic 15 nam, con kha tré so véi nhiéu gian khoan khac trén toan cau, PVD tao ra Igi thé canh tranh gilp cac gian khoan thu hat dugc

nhiéu dy an khoan dau ndi dia va qudc t€ trong tuong lai.
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Viéc lam cac gian khoan PVD trong nam 2024

2024
Gian khoan

Jan Feb Mar ‘ Apr ‘ May ‘ Jun ‘ Jul Aug Sep Oct Nov

PV DRILLING I Petronas - Malaysia

PV DRILLING IT Pertamina - Indonesia

PV DRILLING III Hibicus - Malaysia

PV DRILLING VI Petronas - Malaysia

Landrig 11 GBRS - Algeria R&M (Algeria) Stacked

PV DRILLING V BSP - Brunei

HAKURYU-11 (gian R R
R Idemitsu (Viét Nam) Murphy Oil (Viét Nam)

khoan thué)

BORR-THOR (gian JOC Hoang Long

khoan thué) (Viét Nam)

K& hoach cong viéc cac gian khoan cua PVD 2025 — 2026

Gian khoan

PV DRILLING I Petronas - Malaysia
PV DRILLING II Pertamina - Indonesia Pertamina - Indonesia

PV DRILLING III Pertamina - Indonesia (gia thué mai) Pertamina - Indonesia (gia thué mai)

PV DRILLING VI Petronas - Malaysia Ky méi

PV DRILLING V BSP - Brunei

Ngubdn: PVD, PSI téng hop

Tiém néng tir gian khoan méi. PHDCP 2024 da thdng qua k& hoach von dau tu XDCB 2024, trong do chd yéu phan b von dé mua
gian khoan JU d3 qua s( dung tri gid 90 triéu USD. PVD chua tién hanh d&u tu gian mdi ngay vi cac &p luc ngén han trén thj trudng khi
Saudi Aramco dua nhiéu gian khoan tu nang ra thi trudng, c6 thé khién gidm gia gian JU. Tuy nhién, PVD cho biét van sé giir k& hoach
dAu tu vao 1-2 gian khoan tu' ndng trong giai doan 2025-2026. PVD cho rang diéu kién thj trudng s& kha quan hon khi lugng gian khoan
du thira trén thi trudng dat dinh trong thang 9/2024. P4y Ia tin hiéu cho théy su lac quan cla doanh nghiép vé trién vong clia nganh
trong tuong lai, ching tdi udc tinh 1 gian khoan mdi cé thé déng gép khoang 600 ty dong doanh thu hang ndm. Tuy nhién, hién van
chua cé thong tin méi dugc cdng bd, chiing toi sé tiép tuc theo ddi nhitng dién bién vé hoat dong d&u tu' clia PVD, va sé& cip nhéat trong
nhitng bao cdo sap tdi.

PVD ky vong nhu cau khoan ky vong sé& téng va cac gian khoan dugc dua ra thi truSng bdi Aramco sé& dugc hoat dong tré lai, tir d6 hd
trg cho kha néng phuc hbi ctia gia thué ngay. N&u nhu ciu cao trong ngan han, PVD c6 thé thué gian khoan tr thj truding quéc t&, méc
dU mirc Igi nhudn tir phan khic khoan khdng qué I8n, nhung cé thé hudng Igi I6n hon tir cac dich vu lién quan dén giéng khoan vi gian
khoan sé€ dugc dat rat gan can cr ctia PVD.
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Du an dau tu thu'gng ngudn trong nu'éc sé la nguén céng viéc cho PVD trong trung va dai han. Ching t6i cho rang dai dy an
L6 B v@i nhu cau von dau tu 10 ty USD sé dugc phé duyét FID (Quyét dinh dau tu tai chinh) trong thdi gian tdi, viéc khdi dong du an
khi L8 B sé tac déng tich cuc dén nganh E&P Viét Nam va thic ddy két qua kinh doanh cua doanh nghiép.

Nguon doanh thu Téng doanh thu du bao Thai gian Hudng Igi
Thugng ngudn | Phat trién du' &n > 1 ty USD 2024 - 2027 PVS
Dich vu khoan va tham do > 500 triéu USD 2025 - 2050 PVD
FSO Xap xi 300 triéu USD 2027 - 2050 PVS
Mang O&M 200 - 300 triéu USD 2027 - 2050 PVS
Trung nguon Doanh thu khi, van chuyén khi 1-1.5ty USD 2027 - 2050 GAS
Ha ngudn Doanh thu tir dién 28 - 30 ty USD 2027 - 2050 IDI”IaI;‘ ?VMén L

Ngudn: PSI téng hop

Cu thé, PVD sé dudc dam bao cac chién dich khoan dai han véi gid tri uwdc tinh t8i thi€u 500 triéu USD trong thap ky t&i cho khoang 900
giéng tai cac mo khi clia du an L6 B tir cudi nam 2025 cung vai nhiéu cong viéc vé dich vu giéng khoan. Cac hgp dong trong nudc cd chi
phi van hanh th&p han quéc t& nhung muc gia thué gian khoan tu' ndng thi tuong duong, nén cé thé dem lai ty suét Igi nhuén cao hon.
V6i chién dich khoan dai han nay, PVD s& dam bao hiéu suét hoat dong céc gian khoan & mirc cao (khoang 95%) va cé thé gilp cong

ty gia tdng s6 lugng gian khoan.

Dv an FY18 FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26 FY27

Sao Vang - Dai
Nguyét

EPC + FSO + JUs

Su tr Trang 2B EPC + FSO

Nam Du - U Minh EPC + FSO

Lac Da Vang EPC + FSO

L6 B - O Mon

EPC + FSO + 2 JUs

Ca voi xanh EPC + FSO

Ca Rong bo

Ngung hoat dong

Ngudn: PSI téng hgp
4. Ruiro
Méc du vay, PVD van sé gip mét s6 thach thirc nhu:
(i) Du an L6 B — O Mdn cham tién do, tri hodn khau thdm do, khai théc;

(ii) Gia dau tiép tuc giam anh hudng tSi cac du’ dn dau khi thé gidi va trong khu vuc Dong Nam A.
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5. Pinhgia

Vdi nhitng tiém ndng tir cac du’ &n thugng ngudn trong Béng Nam A va L6 B — O Mdn cling cac du n khac trong nudc khac, chiing toi
du phdéng doanh thu clia PVD s€ dat lan lugt 7,902 ty dong (+36% YoY) trong nam 2024 va 8,084 ty dong (+2.3% YoY) trong
nam 2025. Lgi nhudn sau thué ctia doanh nghiép ky vong dat mdc 701 ty dong (+29.7% YoY) trong nam 2024 va 840 ty dong
(+19.8% YoY) trong ndm 2025. Si dung phuang phap hé s6 so sanh va chiét khu dong tién, chiing tdi dinh gia 8 phiéu PVD & mlic
29,900 dong/cp.

Phuong phap Ty trong Gia tri
P/B 40% 22,480
P/E 30% 38,623
FCFF 30% 25,516

Gia muc tiéu 29,900

Dua trén nhitng luan diém dau tu, phéan tich rdi ro va cac phuang phap dinh lugng. Ching tdi khuyén nghi MUA véi gia muc tiéu
12 thang la 29,900 dong/cp, rng véi mirc tang 26.7% so v@i gia dong ctra ngay 28/11/2024.
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Bao cao tai chinh

Két qua kinh doanh (ty VND) 2023 2024F 2025F Chi s6 chinh 2023 2024F 2025F
Doanh thu thuan 5.812 7.902 8.084 Pinh gia
Gid von hang ban 4511 6.306 6.289 EPS (VND) 902 1,165 1,413
Lgi nhuan gop 1.301 1.596 1.795 BVPS (VND) 26,347 27,687 29,237
Doanh thu hoat dong tai chinh 134 163 170
Chi phi tai chinh 392 335 339
Phan I&i hodc 16 trong cdng ty lién doanh, lién két 66 91 93 Kha néang sinh 16i
Chi phi ban hang va quan ly doanh nghiép 544 693 698 Bién Igi nhuan gop 22.38% 20.20%  22.21%
Lgi nhuan thuan tir hoat dong kinh doanh 565 821 1.020 Bién EBITDA 30.36% 24.18%  26.16%
Lgi nhuan khac 92 55 30 Bién LNTT 11.30% 11.09% 12.99%
Lgi nhuan trudc thué 657 876  1.050 ROE 3.65%  4.41%  5.11%
Lgi nhuan sau thué 541 701 840 ROA 2.50%  2.99%  3.46%
Lgi nhuén sau thué ciia c8 déng cong ty me 502 648 786
Tang trudng
Bang can doi ké toan (ty dong) 2024F  2025F Lgi nhudn gop 125.24%  22.73%  12.46%
Tai san ngin han 6,954 8,372 9,204 Lgi nhuan sau thué 9.30%  29.68% 19.83%
Tién va dau tu tai chinh ngan han 3,534 4,242 4,952 EPS - 29.11%  21.27%
Cac khoan phai thu 2,163 2,340 2,825 T6ng tai san 4.57% 8.15% 3.62%
Hang ton kho 1,000 1,197 1,250 VCSH 5.79% 5.36% 5.84%
Tai san ngan han khac 79 109 111
Tai san dai han 14,696 15,043 15,060 Thanh khoan
Céc khoan phai thu dai han 104 142 146 :;:Eh toan hién 2.19 2.04 2.17
Tai san c6 dinh 13,115 13,035 12,929 Thanh toan nhanh 1.85 1.72 1.85
Pau tu tai chinh dai han 666 757 849 Ng/tai san 0.15 0.13 0.12
Tai san dai han khac 804 1,102 1,127 Ng/VCSH 0.22 0.19 0.17
. Kha ndng thanh toan
Tong tai san 21,650 23,415 24,264 » 3.62 5.92 6.72
1ai vay
Ng phai tra 6,756 7,723 7,654
NG ngén han 3,176 4,110 4,250
Ng dai han 3,580 3,613 3,404
Von chu sé hitu 14,894 15,693 16,610
Vén didu 18 5,563 5,563 5,563
Thang du v6n cd phan 2,434 2,434 2,434
Lgi nhuan gitt lai 691 1,376 2,199
Ngubn von khac 5,968 6,029 6,069
Lgi ich ¢6 déng khdng kiém soét 237 201 345
Tong ngudn von 21,650 23,415 24,264
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

léch vé déi tugng dugc nhic dén trong bao cdo nay.
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