Cong ty Co phan FPT (FPT: HOSE)

Ngay bao cao 23/03/2025
Nganh: CNTT
CVPT: Bach Chan Man
Email: manbc@ssi.com.vn

Tel: +84-28 3636 3688 ext. 3062

Khuyén nghi: KHA QUAN
Gia muyc tiéu 1Y: 156.300 Dong
Gia CP ngay 21/03/2025: 128.000 Dong
% Tang gia: +22,1%
Gi tri von hoa (triéu USD): 7.413
Gid trj von hod (ty dong): 188.297
S6 ¢6 phiéu luu hanh (trigu): 1.471
KLGD trung binh 3 thang (cp): 5.536.176
Gia cao/thap nhét 52T (NB): 154,3/93,5

GTGD trung binh 3 thang (ty dong):  745.8
Ty |8 s@ hitu nudc ngoai (%): 429
Ty 16 s6 hitu nha nudc (%): 57
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Nguon: 85I Research

Théng tin co ban vé céng ty

FPT dugc thanh 1ap vao nam 1988, la cong ty
hang d4u trong nganh CNTT Viét Nam. Cong
ty dugc niém yét trén HOSE nam 2006. Dén
nay, FPT da duy tri dugc mifc tang trudng cao,
ma rong nganh nghé kinh doanh khac nhau va
ma rong ra thi truang thé gidi.

Gia tri hop dong ky mai cham lai

e KQKD 2 thang dau nam 2025 phu hgp voi ky vong, chi yéu dugc thic ddy nho méang cong nghé théng
tin (CNTT) va vién thong.

e Chitieu CNTT tai Hoa Ky tiép tuc chitng lai nhu ndm ngoai da anh huong dén tang truéng chung cua
nganh CNTT toan cau.

e Giatri hgp dong ky mdi/doanh thu ky mai dang cho thy tin hiéu tang truéng cham lai.

Luan diém dau tu: Ching toi duy tri khuyén nghi KHA QUAN cho cd phiéu cua FPT, véi gia muc tiéu 12
thang |2 156.300 dong (tir 176.400 dong/co phiéu) (tuong (ing vdi tiém nang tang gia 22%).

KQKD 2 thang dau nam 2025 phu hop véi du bao cua ching toi, mic du ting trudng doanh thu ciia mang
CNTT nudc ngoai dang cham lai, do cac doanh nghiép My van than trong trong chi tiéu CNTT (trudc day
chung toi gia dinh co6 su céi thién trong chi tiéu CNTT tai thi trudng nay). Mac du du an FPT Al Factory chua
ghi nhan doanh thu, doanh thu CNTT trong nudc van ghi nhan tang trudng 10% svck, gitip thu hep mifc 16
S0 Vv0i 2 thang dau ndm 2024. Mang vién thong hoat dong higu qua voi mitc ting trudng hai chit s6 vé ca
doanh thu Ian lgi nhuén, phan anh nd Iyc ban hang hiéu qua ctia FPT va t6i uu hoa cac goi dich vu internet.

Trién vong: TU ndm 2024, gia tri hgp ddng ky méi/doanh thu ky mai c6 dau higu tang trudng cham lai, chi
dat khoang 13%-14% mdi ndm (so véi mitc 30%-40% méi nam trong giai doan 2022-2023). Nhung chang
t6i tin réng trién vong tang trudng loi nhuan trong ndm 2025 vén sé tich cuc. Cu thé, ching toi du bao doanh
thu va lgi nhuan sau thué cua co dong cong ty me (NPATMI) sé tang lan lugt 19% va 22% svck. Tuy nhién,
vé dai han, chung t6i lo ngai rdng trién vong tang trudng cta cong ty co thé trd nén kho khan hon néu da
chitng lai nay vén tiép dién.

Yéu t6 ho trg doi vai khuyén nghi: Tinh hinh kinh té vi m6 tai Hoa Ky cai thién c6 thé thic day chi tiéu CNTT
cao hon va ho trg tang trudng cho mang cong nghé.

Rui ro giam doi v6i khuyén nghi:
e Mifc luong ky su CNTT cao hon c6 thé 1am giam Igi thé chi phi thap cta FPT.

e Tién do trién khai du an FPT Al Factory cham hon dy kién c6 thé anh huong trién vong tang truong dai
han.
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Bang 1: Chi tiéu chinh

Ty déng 2021 2022 2023 2024 2025F  2026F
Doanh thu thudn 35657 44010 52618  62.849 74650  89.232
Lgi nhuan gop 13632 17167 20320  23.698  28.801  34.529
Loi nhuan trudc thué 6.337 7.662 9203 11070 13322  16.065
Loi nhuan rong 5.349 6.491 7.788 9427 11351  13.687
EPS (VD) 3.614 4.420 4.652 4.916 5.979 7.334
BVPS (VND) 19767 19183  19.663 20252 24231  29.565
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,2% 12,3% 13,9% 14,3% 14,7% 15,1%
ROE 26,7% 27,8% 28,2% 28,7% 28,7% 28,3%
Ty suét 6 tic 2,2% 2,6% 2,1% 1,3% 1,6% 1,6%
Tién/VCSH (x) 0,3 0,3 03 0,5 0,5 0,6
P/E (x) 257 17,4 207 31 214 17,5
P/B () 47 4 49 75 5,3 43

Nguon: FPT, SSI Research

KQKD 212025 phu hop véi du bao cia ching toi, nhung gia tri hop dong ky méi dang cho
thay dau hiéu cham lai

Trong 272025, FPT da cong bd doanh thu so bg va Igi nhuan sau thué (LNST) Ian Iugt 1a 10,4 nghin ty dong
(+16% svck) va 1,6 nghin ty dong (+21% svck), trong do loi nhuan trude thué (LNTT) tang 20% svek. Mic di
doanh thu thip hon du kién, LNST van phit hgp v6i ky vong cda ching toi.

Mang Céng nghé lan Iugt chiém hon 50% va 40% trong tong doanh thu va LNTT:

Doanh thu CNTT nudc ngoai (+21% svck) thip hon dy béo ctia chang t6i, chu yéu do khu vuc chau My
tang truéng cham (+8% svck, so vdi udc tinh trude day cua ching t6i 1a 15%-16% cho ndm 2025). Ching
t6i luu ¥ rang doanh thu da ghi nhan mitc tang trudng an tugng 30% svck trong 272024 va 27% svek trong
nam 2024:

v

Tai khu vuc chau My, thi trudng chi ghi nhan miic tang truéng doanh thu dudi 10% trong ndm ngodi,
chil yéu do cang thang dia chinh tri va diéu kién vi mo kém thuan loi tai Hoa Ky, khién cac doanh
nghiép nudc nay cat giam chi tiéu cho CNTT. Trudc d0, ching t6i ky vong tinh hinh sé cai thién dudi
thoi chinh quyén Trump, gitp cac doanh nghiép Hoa Ky hudng Igi tit ndm 2025. Tuy nhién, 2 thang
dau nam nay van chua cho thiy su thay doi dang ké nao, khi cac doanh nghiép Hoa Ky tiép tuc duy
tri quan diém than trong trong viéc chi tiéu CNTT.

D6i vai Nhat Ban, thi truong tiép tuc ghi nhan két qua tich cuc véi mic tang trudng doanh thu viing
chdc 30% svck (cong ty chua cong b sb liéu chi tiét cua thi truong Chau Au va Chau A-Théi Binh
Duang -tri Nhét Ban).

Gia tri hop dong ky mai da tang 14% svck (tuong tu nhu nam 2024), véi 5 hop dong 16n (mbi hop
dong tri gia trén 10 triéu USD) dugc ky két trong giai doan nay.

Mang CNTT trong nudc dat ting trudng doanh thu 10% svck, thu hep mdc 16 so v6i 2T2024. Dy an FPT Al
Factory chua tao ra doanh thu trong giai doan nay nhu da ky vong truéc d6. Chang t6i cho rdng du an sé
bat dau tao ra doanh thu tir Q2/2025.

Mang Vién théng dat muc tang trudng doanh thu 15% svck, véi bién lgi nhuan cao hon, dugc h trg bdi nd Iuc
ban hang hiéu qua va t6i uu hoa céac goi dich vu internet.
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Mang Giao duc, dau tu va cac linh viic khac: Mang nay chi cho thdy mitc tang trudng mot chit s6 nhu du béo
cho ca doanh thu va LNTT.

Bang 2: KQKD 272025

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat déng 2T24 | 2725 | svck | 2T24 | 2T25 | svek | 2T24 | 2T25
CNTT 5201 6194 191% 658 840 27,6% 127% 13,6%
CNTT nudc ngoai 4354 5263 209% 692 862 245% 159%  16,4%
CNTT trong nudc 847 931  99% -3¢ -2 nm  -40%  -24%
Vién Théng 2638 3.042 153% 476 580 21,9% 180% 19,1%
Gido duc, dAu tur va c4c linh vyc khac 1126 1.202  67% 433 465 7,4% 385% 38,7%
FPT 8.966 10.438 164% 1.567 1.885 20,3% 175% 18,1%

Nguon: FPT, 88/ Research
Trién vong lgi nhuén nam 2025

Bang 3: Trién vong nam 2025

Ty dong Doanh thu LNTT Bién LNTT

Mang hoat dong 2024 | svck | 2025F | svck | 2024 | Svck | 2025F | svck | 2023 | 2024 | 2025F

CNTT 30110 24% 48227 23% 5230 26% 6.810 30% 132% 134% 14,1%
CNTT nudc ngoai 30953 27% 38442 24% 4770 26% 6191 30% 156% 154% 16,1%
CNTT trong nudc 8157 14% 9785 20% 460 21% 619 35% 53% 56%  63%

Vién Thong 17.610 11% 19590 11% 3.588 18% 4127 15% 192% 204% 21,1%
Dich vy vién thong 16906 11% 18.843 11% 3.420 18% 3.950 15% 19,1% 20,2% 21,0%
Quang c4o tryc tuyén 705 14% 747 6% 167 19% 178 6% 227% 23.8% 23,8%

Gido duc, dau twva cac linh vyc khac ~ 6.129 14% 6.832 11% 2252 12% 2385 6% 374% 367% 34.9%

FPT

62.849 19% 74.650 19% 11.070 20% 13.322 20% 17,5% 17,6% 17,8%

Nguon: SSI Research

Chiing toi diéu chinh giam 6% du bao doanh thu nam 2025 cho thi trudng Chau My do nhitng khd khan hién
hitu tai Hoa Ky (nhu da dé cap & trén), trong khi cac udc tinh khac hau nhu khong thay doi. Gia dinh nay tuong
ing voi mtc tang trudng doanh thu tit 8%-9% svek cho khu vic chau My, do ching toi cho rdng sé can thém
thoi gian dé chi tiéu CNTT tai Hoa ky c6 thé cai thién trong ngan han. Tuy nhién, diéu chinh nay c6 thé khong
anh huong dang ké dén du bao loi nhuan chung cho nam 2025. Méc du gid tri hgp ddng ky mai da co dau hiéu
tang truéng cham lai tit nam 2024, chi dat 13%-14% moi ndm (so vai mitc 30%-40% mbi nam trong giai doan
2022-2023), ching t6i van cho rang NPATMI sé tiép tuc duy tri mdc tang truéng hai chit s6 trong nam 2025
(+22% svck).

Tom tat dinh gia

Vi toc do tang truang cham lai cla gia tri hop dong ky mdi, chiing t6i lo ngai rang néu xu hudng nay tiép dién,
c0 thé anh huang dén trién vong tang trudng dai han cua nganh CNTT toan cau. P& than trong, ching toi ha
P/E muc tiéu cho mang cong nghé xudng 25x (tit 30x). Hién tai P/E trung binh cua cac doanh nghiép cong
nghé trong khu vic vao ndm 2025 sé giam xu6ng con 18,7x (vdi mifc tang trudng EPS Ia 8% svck), trong khi
FPT dang giao dich 6 muc P/E du phong 2025 1a 21,4x (v6i tang truong EPS 1a 22% svck).

Mét khac, P/E muc tiéu clia cac mang vién thong va gido duc van dugc gilt nguyén 6 muc lan lugt 12 17x va
23x. Dua trén phuong phap dinh gia tong hop céc gia tri thanh phan (SOTP), chung t6i dua ra gia muc tiéu 12
thang cho cd phiéu FPT |2 156.300 dong/co phiéu (giam tir 176.400 dong/cd phiéu), tuong (ing vai tiém ning
tang gia 22%. Do do, chung toi duy tri khuyén nghi KHA QUAN dbi véi c6 phiéu FPT.
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Bang 4: Gia muc tiéu theo pp SOTP

Phuang phap % C6 phan Loi nhuar;t:%nug ;:125 P/Emuyctiéu (x)  Gia tri VCSH (trigu dong) % FPT (triéu dong)
Vién thong P/E 46% 3.301.985 17 56.133.747 25.630.669
CNTT P/E 100% 5.447 951 25 136.198.776 136.198.776
Gido duc P/E 100% 2.245.989 23 51.657.741 51.657.741
?JR(;F? Eg’;g KythugtsoFPT— por 47% 29.973.326 13.949.586
S6 hiu tai TP Bank (TPB: HOSE) 2.444.431
Téng gia tri VCSH 229.881.203
S lugng ¢6 phiéu luu hanh 1.471.069.183
Gia muc tiéu 1 nam 156.300
% tang gia 22%
Téng mifc sinh 16i bao gdm ty suat cé tirc** 24%

Nguon: SSI Research.
*Doi vdi CTCP Ban 16 Ky thudt so FPT, ching toi ap dung pp DCF cho cd FPT Shop va Nha thudce Long Chau.

** Chung 107 khdng tinh khoan thanh todn ¢ tire dot 1 ndm 2024 (1.000 dong/cp, d4 thanh todn nam 2024)
véo ude tinh lpi sudt ¢o tife cia ching toi.

Yéu t6 hé trg doi voi khuyén nghi:

e Tinh hinh kinh t& vi m6 tai Hoa Ky cai thién co thé thac ddy chi tiéu CNTT cao hon va hé trg tang trueng
cho mang cong nghé.

Rui ro giam doi v6i khuyén nghi:

e Muec luong Ky su CNTT cao hon ¢o thé lam giam |gi thé chi phi thip cua FPT.

e Tién do trién khai du an FPT Al Factory chdm hon du kién c6 thé anh hudng trién vong ting truong dai han.
Lich sif khuyén nghi
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Nguon: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém khad quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024  2025F  2026F Ty dong 2023 2024 2025F 2026F
Bang cén doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 8.279 9315 14.019 24945 Doanh thu thuan 52.618 62.849 74.650 89.232
+ DAu tur ngén han 16.104 21785 21785 21.785 Gia von hang ban -32.298  -39.150  -45.849  -54.702
+ Céc khoan phai thu ngan han 9.674 11382 13519  16.159 Lgi nhuan gép 20.320 23.698 28.801 34.529
+ Hang ton kho 1.593 1.857 2.174 2.594 Doanh thu hoat dong tai chinh 2.336 1.936 1.976 2.084
+ Tai san ngdn han khac 1.055 1.197 1.414 1.689 Chi phi tai chinh -1.718 -1.812 -1.727 -1.860
Tdng tai san ngan han 36.706 45536 52911  67.172 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 247 332 394 471 Chi phi ban hang -5.243 -6.116 -7.658 -8.980
+ GTCL Tai san c¢6 dinh 13.643 14816  17.931  20.233 Chi phi quan ly doanh nghiép -6.625 -7.074 -8.844  -10.508
+ Bét dong san dau tu 0 0 0 0 Lgi nhudn tir hoat dong kinh doanh 9.112 11.025 13.259 15.977
+ Tai s&n dai han dé dang 1.315 2.560 1.484 1.004 Thu nhéap khéc 9 45 63 87
+ DAu tu dai han 3.335 3.318 3.318 3.318 Lgi nhun trudc thué 9.203 11.070 13.322 16.065
+ Tai san dai han khac 5.036 5.438 6.191 7.176 Lgi nhuan rong 7.788 9.427 11.351 13.687
Téng tai san dai han 23.577 26.464 29.318  32.202 Lgi nhuan chia cho cd dong 6.465 7.857 9.556 11.722
Téng tai san 60.283 72.000 82.229 99.374 Lgi ich ctia ¢§ dong thiéu s6 1.323 1.571 1.794 1.965
+ Ng ngén han 29.652 34.836  37.309  44.448
Trong do: vay ngén han 13838 14446 12984  14.995 EPS cd ban (VND) 4.652 4.916 5.979 7.334
+ Ng dai han 698 1.436 1.544 1.738 Gié tri s6 sach (VND) 19.663 20.252 24.231 29.565
Trong dé: vay dai han 208 501 755 795 C4 titc (VND/cG phiéu) 2.000 2.000 2.000 2.000
Téng ng phai tra 30.350 36.272 38.853  46.186 EBIT 10.036 11.621 13.925 16.685
+ Von gop 12.700 14.711 14.711 14.711 EBITDA 11.908 13.666 16.505 19.772
+ Théng du vén ¢6 phan 50 50 50 50
+ Loi nhuén chua phan phoi 8.674  11.031 16.885  24.732 Téng truéng
+ Quy khéc 8.509 9.937 11731  13.696 Doanh thu 19,6% 19,4% 18,8% 19,5%
Von cha sé hitu 29933 35728 43.376  53.188 EBITDA 20,3% 14,8% 20,8% 19,8%
Téng ng phai tra va von chi s hitu 60.283 72.000 82.229 99.374 EBIT 20,8% 15,8% 19,8% 19,8%
Lgi nhuan rong 20,0% 21,0% 20,4% 20,6%
Luu chuyén tién té Vén chi so hitu 18,1% 19,4% 21,4% 22,6%
Dong tién tur hoat dong kinh doanh 9517 11704 13787 17.015 Von diéu I 15,8% 15,8% 0,0% 0,0%
Dong tién tur hoat dong dau tu -6.548  -8.462  -4933  -5.199 Téng tai san 16,7% 19,4% 14,2% 20,9%
Dong tién tir hoat dong tai chinh -1.168  -2.198  -4.151 -891
Luu chuyén tién thuan trong ky 1.800 1.044 43703  10.926 Dinh gia
Tién déu ky 6.440 8.279 9.315 14.019 P/E 20,7 31 21,4 17,5
Tién cubdi ky 8.279 9315 14.019  24.945 P/B 49 7.5 5,3 43
Gid/Doanh thu 2,3 3,6 2,5 2,1
Cac hé so kha nang thanh toan Ty suét cd titc 2,1% 1,3% 1,6% 1,6%
Hé s6 thanh toan hién hanh 1,24 1,31 1,42 1,51 EV/EBITDA 9,1 14,7 10,1 8
Hé s6 thanh todn nhanh 1,15 1,22 1,32 1,41 EV/Doanh thu 2,1 3,3 2,2 1,8
Hé s6 thanh toan tién mat 0,82 0,89 0,96 1,05
Ng rong / EBITDA 0,48 0,4 -1,16 -1,34 Cac hé so kha nang sinh Ioi
Kha néng thanh toan i vay 12,05 21,07 23,12 26,91 Ty suét lgi nhuan gop 38,6% 37,7% 38,6% 38,7%
Ngay phai thu 59,1 56,9 56,4 56,2 Ty suét lgi nhudn hoat dong 15,8% 16,5% 16,7% 17,0%
Ngay phai tra 32,8 32,8 38,2 37,9 Ty suét lgi nhuan rong 14,8% 15,0% 15,2% 15,3%
Ngay ton kho 20,1 16,1 16 15,9 Chi phi ban hang/Doanh thu thudn 10,0% 9,7% 10,3% 10,1%
Chi phi quan ly/Doanh thu thuan 12,6% 11,3% 11,8% 11,8%
Co cau von ROE 28,2% 28,7% 28,7% 28,3%
Von chu s hitu/Tong tai san 0,5 0,5 0,53 0,54 ROA 13,9% 14,3% 14,7% 15,1%
Ng phai tr&/Téng tai san 0,5 0,5 0,47 0,46 ROIC 20,8% 20,9% 22,0% 22,5%
N phai tr&/Vén cha s6 hitu 1,01 1,02 0,9 0,87
No/Vén chil 6 hitu 0,35 0,45 0,51 0,58
No ngan han/Vén cha sd hitu 0,46 0,4 0,3 0,28
Nguon: FPT, 88/ du bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gi chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat chang toi dugc biét, va theo ¥ kién c& nhan cta ching toi 12 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con v&/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao cao vdi diéu kién ngudi dung tra phi cho SSI. SSI khdng chiu trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bdo co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.
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