Cong ty Co phan FPT (FPT: HOSE)

Ngay bao céo 19/05/2025
Nganh: CNTT
CVPT: Bach Chan Man
Email: manbc@ssi.com.vn
Tel: +84-28 3824 2897 ext. 6738
Khuyén nghi:

Giamuc tieu1Y: 122.500 Dong
Gid CP ngay 19/05/2025: 118.200Ddng
% Tang gia: +3,6%
Gid tri vbn hod (trigu USD): 7.261
Gia trivon hoa (ty dong): 185.166
S6 ¢0 phiéu luu hanh (trigu): 1481
KLGDtrung binh 3 thang (cp):  7.994.130
Gid cao/thAp nhat 52T (ND): 154,3/105,1

GTGDtrung binh 3 thang (ty dong): ~ 890,6
Ty |& s6 hitu nudc ngoai (%): 416
Ty |& sdhitu nha nudc (%): 57

Bién déng gia cd phiéu
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Nguén: SSI Research

Théng tin co ban vé cong ty

FPT dugc thanh 1ap vaonam 1988, 1a cong ty
hang dau trong nganh CNTT Viét Nam. Cong ty
dugc niém yét trén HOSE ndm 2006. Dén ray,
FPT da duy tri dugc mifc tang truéng cao, md
rong nganh nghé kinh doanh khéac nhau va mo
rong ra thi truong thé gidi.

Lgi nhuén thang 4 chiu ap lwc tir cac yéu té vi mé toan cau

e Trong thang 4/2025, ca doanh thu va loi nhuan rong cua FPT déu ghi nhan mifc ting truong thap hon
15% svck, do anh hudng gian tiép tur chinh sach thué dbi ing ctia My.

e Mang vién thong 1a dong luc chinh thic ddy tang trudng loi nhuan thang 4/2025.

e Ching t6i dy bao doanh thu va lgi nhudn sau thué thudc co dong cong ty me (NPATMI) nam 2025 sé
1an luot ting 15% va 18% svck.

Tom tat dau tu: Ching tdi ha khuyén nghi cd phiéu FPT xuéng TRUNG LAP (tit KHA QUAN), va giam gia
muc tiéu 12 thang dya trén phuong phap SOTP (tong cac gid tri thanh phan) xudng 122.500 dong/c6 phiéu
(tr 129.600 dong/c6 phiéu), tuong duong tiém nang tang gid 1a 3,6%. Ching t6i luu y réng gia co phiéu FPT
da tang khoang 8% ké tut 1an cap nhat trudc. Mitc gid muc tiéu mai dua trén viéc giam du bao NPATMI nam
2025 khoang 3%, chi yéu do giam udc tinh doanh thu tai thi truong APAC (trit Nhat Ban) khoang 19%.

Trong thang 4/2025,doanh thu va loi nhuén sau thué (LNST) Ian luot ting 12% va 14% svck: Diéu nay
phan anh tac dong tir chinh sach thué quan cua My 1én linh vuc cong nghé, khién cac doanh nghiép trén thé
gidi dé dat hon trong chi tiéu cong nghé thong tin (CNTT). Cu thé, mang cong nghé chi ghi nhan muec ting
trudng loi nhuan trudc thué (LNTT) dat 5% svck, trong khi méang vién thong trd thanh dong luc tang truong
méi véi muc tang trudng LNTT dat 25% svck.

Trién vong nam 2025: Chung t0i cho rang tinh hinh kinh t& vi mé toan cau hién nay sé can thém théi gian
dé nhin thiy su cai thién nhét dinh. Dé than trong, ching i du bao doanh thu va NPATMI ndm 2025 sé 1an
|ugt dat 72,6 nghin ty dong (+15% svck) va 9,3 nghin ty dong (+18% svck).

Yéu t6 ho trg: Tinh hinh kinh t& vi mo tbt hon sé thic déy chi tiéu CNTT va hé trg mang cong nghé.

Rdi ro: Murc luong ky su CNTT cao hon c6 thé l1am giam Igi thé chi phi thap cua FPT.
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Bang 1: Chi tiéu chinh

Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 35.657 44.010 52.618 62.849 72.577 84.240
Loi nhudn gop 13.632 17.167 20.320 23.698 28.224 33.097
Loi nhudn trudc thué 6.337 7.662 9.203 11.070 12.988 15.330
Loi nhuén rong 5.349 6.491 7.788 9.427 11.092 13.092
EPS (VND) 3.614 4.420 4.652 4.916 5.777 6.914
BVPS (VND) 19.767 19.183 19.663 20.252 23.902 28.816
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,2% 12,3% 13,9% 14,3% 14,4% 15,0%
ROE 26,7% 27,8% 28,2% 28,7% 28,1% 27,4%
Ty suft cd titc 2,2% 2,6% 2,1% 1,3% 1,7% 1,7%
Tien/VCSH (x) 0,3 0,3 0,3 0,5 0,3 0,4
P/E (x) 25,7 17,4 20,7 31,0 20,5 17,1
P/B (x) 47 4,0 49 7,5 49 41

Nguon: FPT, S5/ Research

Nhin lai 4T2025: Bat on kinh té vi md toan cau bat dau anh hudng rd rét 1én da tang
truéng cia FPT tir thang 4/2025

Trong 4 thang dau nam 2025, FPT cong b6 doanh thu dat 21,6 nghin ty dong (+13,5% svck) va lgi nhuan sau
thué (LNST) dat 3,5 nghin ty dong (+18,5% svck) (v6i LNTT ting 17,9% svck). Diéu nay phan anh da ting
truang doanh thu va lgi nhuén ¢6 phan chiing lai, voi mutc tang 1anluot 12 12% svck va 14% svck tinh riéng trong
thang 4/2025 (so vdi 14% svck va 19% svck trong Q1/2025). K&t qua nay thip hon dy béo cua ching t6i do
ting trudng tai thi truong Chau A Thai Binh Duang yéu hon du kién (trir Nhat Ban) (xem bdo cédo KQKD Q1/2025
cta FPT ngay 23/4/2025). M6t s6 diém chinh vé KQKD thang 4/2025 cuia FPT nhut sau:

Mang vién thong Ia déng luc tang truéng chinh (thay vi mang céng nghé), véi mic ting trudng doanh thu va
LNTT Ian luot dat 14% svck va 25% svek. K&t qua nay phu hop vai ky vong cta chang t6i nho nd luc ban hang
cai thién va t6i uu hoa céac goi dich vu internet.

Mang cong nghé ghi nhan LNTT tang 5% svck (so vGi 25% svck trong Q1/2025), médc du doanh thu vén tang
trudng hai chir s6. Nhu da dé cap trong bao cdo cap nhéat FPT ngay 17/4/2025, cac khach hang cua FPT tré
nén dé dat hon trong chi tiéu CNTT trong lic chd doi dién bién chinh sach thué quan trong thoi gian tdi. Ching
t0i luu y réng viée chi tiéu CNTT thuong khong dugc wu tién trong giai doan bét 6n kinh té vi mo. Trén thuc 16,
gia tri hop dong ky mdi/doanh thu tit hop dong ky mdi ciing da giam 6% svck (theo udc tinh cua chung t6i)
trong thang 4/2025, cho thay nhitng thach thitc ma FPT dang phai d6i mat. Trong ltc do, Nhat Ban van tiép tuc
dat muc tang trudng doanh thu 6n dinh 6 mdc khoang 30% svck (s6 liéu cho céc thi truong khac khong dugc
cong bo), ching t6i cho rang chi yéu la nhd vao nhu cu chuyén ddi s6.

Bang 2: KQKD 472025

Ty dong Doanh thu LNTT Bién LNTT

Mang 4724 | 4125 | YoY 4124 | 4725 | YoY 4724 | 4125

Cong nghg 11.455 13.177 15,0% 1.547 1.827 18,1% 13,5% 13,9%
CNTT nudc ngoai 9.450 11.001 16,4% 1.495 1.792 19,9% 15,8% 16,3%
CNTT trong nudc 2.005 2.176 8,5% 52 35 -32,7% 2,6% 1,6%

Vién thong 5.365 6.123 14,1% 1.116 1.330 19,2% 20,8% 21,7%

Gido duc, Dau t, va Khac 2.169 2.257 4,1% 784 908 15,8% 36,1% 40,2%

FPT 18.989 21.557 13,5% 3.447 4.065 17,9% 18,2% 18,9%

Nguon: FPT, SS/ Research
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Bang 3: KQKD T4/2025

Ty déng Doanh thu LNTT Bién LNTT
Mang T4/2024 | T4/2025 |  YoY T4/2024 |  T4/2025 |  YoY T4/2024 | T4/2025
Cong nghg 2.983 3.408  14,2% 391 412 52% 13,1% 12,1%

CNTT nudc ngoai 2.451 2815 14,9% 380 401 5,5% 15,5% 14,2%

CNTT trong nudc 533 593 11,3% 11 1 -53% 2,1% 1,8%
Vién thong 1.353 1541 139% 291 364  24,9% 21,5% 23,6%
Gido duc, Dau tu, va Khac 560 550  -1,7% 231 266  15,0% 41,3% 48,3%
FPT 4.896 5499  12,3% 913 1041 14,0% 18,7% 18,9%

Nguon: FPT, SS/ Research
Thutong vu mua David Lamm Consulting thé hién cam két cia FPT déi vdi thi truéng EU

Vao dau thang 5/2025, FPT cong bo da hoan tat thuong vu mua lai toan bo David Lamm Consulting, mét cong
ty tur van CNTT cua Buec, véi kinh nghiém chuyén sau trong linh vuc ndng lugng. Chang t6i luu y David Lamm
Consulting va FPT da bt dau hop tac voinhau tir Q4/2024. Cong ty nay s6 hitu thé manh trong nhiéu mang nhu
tich hgp, phat trién toan dién (full-stack), thiét ké giao dién nguoi dung (UI/UX), tich hop SAP (Systems,
Applications va Products) va hé thong quan |y thong tin khach hang. Thong qua thuong vu nay, chang t6i cho
rang David Lamm Consulting sé gilip ting cudng ndng lyc cong nghé va tu van cta FPT, dong thoi cung c6
ndng Iuc canh tranh va su hién dién cua FPT tai thi truong chau Au, véi cac giai phap chuyén biét danh cho
khach hang trong linh vic nang lugng/tién ich. Linh vifc nay hién dang dong gop gan 50% doanh thu cta FPT
tai thi trung chau Au.

Trién vong loi nhuan nam 2025

Bang 4: Trién vong nam 2025 theo ting mang

Ty déng Doanh thu LNTT Bién LNTT
Mang 2024 |  swk| 2025F |  svck | 2024 | svck | 2025F | svek | 2023 | 2024 | 2025F
Cang nghé 39.110 24%  46.099 18% 5230  26% 6499  24% 132% 134% 141%

CNTT nudc ngoai

CNTT trong nudc
Vién thong

Dich vu vién thong

Quang c4o tryc tuyén
Giao duc, Pau tv, va Khac
FPT

30.953 27% 36.314 17% 4770 26% 5.880 23% 156% 154% 16,2%
8.157 14% 9.785 20% 460 21% 619 35% 5,3% 5,6% 6,3%

17.610 11% 19.590 11% 3.588 18% 4127 15% 192% 204% 21,1%
16.906 11% 18.843 11% 3.420 18% 3.950 15% 191% 202%  21,0%
705 14% 747 6% 167 19% 178 6% 22,7% 238% 23,8%

6.129 14% 6.887 12% 2.252 12% 2.362 5% 37.4% 36,8% 34,3%
62.849 19% 72577 15%  11.070 20% 12.988 17% 17,5% 17,6% 17,9%

Nguon: FPT, SS/ Research

Ching toi diéu chinh giam du bao NPATMI nam 2025 xuéng 3%, do chung t6i giam udc tinh doanh thu tai
khu viic APAC (trit Nhat Ban) xuong 19%. Theo @6, chang t6i ky vong doanh thu tai thi truong nay ting 5% svck
trong nam 2025 (so v6i mifc ting 29% svck trude do). Chung t6i ciing cho rang nhitng béat 6n kinh t& vi mo
toan cau hién tai co thé sé kéo dai (it nhat trong Q2/2025). Do do, chung t6i cho réng du bao diéu chinh cho
ndm 2025 12 phii hgp vGi nhitng kho khan hién tai ciia FPT, v6i doanh thu dat 72,6 nghin ty dong (+15% svck)
va NPATMI dat 9,3 nghin ty VND (+18% YoY).
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Tom tat dau tu

Ching t6i gitt nguyén hé s6 P/E muc tiéu cho cac mang: cong nghé (20x), viénthong (14x) va gido duc (20X).
V6i muc diéu chinh giam 3% trong du bdo NPATMI ndm 2025, ching t0i dua ra gia muc tiéu 12 thang theo
phuong phap SOTP Ia 122.500 VNB/c6 phiéu (giam tur 129.600 VNB/c6 phiéu) (Chung t6i luu ¥ s6 lugng ¢
phiéu cing da dugc diéu chinh sau khi FPT trién khai chuong trinh ESOP nam 2025). Mifc gia muc tiéu nay
twong (g véi tiém nang tdng gia 12 3,6%. Do d6, ching t6i ha khuyén nghi ¢6 phiéu FPT xubng TRUNG LAP, tut
KHA QUAN.

Bang 5: Gia muc tiéu theo phwong phap SOTP

%c6  Loi nhuan rong 2025F Equity value (VND

Phuong phap ohdn (trigu dong) P/E muc tiéu (x) mn) % FPT (VND mn)
Vién thong P/E 46% 3.301.985 14,0 46.227.791 21.107.610
Cong nghé P/E 100% 5.199.346 20,0 103.986.922 103.986.922
Gido duc P/E 100% 2.017.631 20,0 40.352.628 40.352.628
FPT Retail (FRT: HOSE) * DCF 47% 29.973.326 13.949.586
Khoan d4u tu tai TP Bank (TPB: HOSE) 2.086.710
Gia tri VCSH 181.483.455
S6 lvgng ¢6 phiéu dang luu hanh 1.481.330.122
Gia muc tiéu 12 thang 122.500
% Tang gia 4%
Téng mifc sinh 16i (43 bao gom cd tirc) ** 4%

Nguon. SSI Research.
*D0i voi FPT Retal, ching toi 4p dung pp DCF cho cd FPT Shop véa Nhd thude Long Chau

** Chiing toi khdng tinh khoan thanh todn cd tifc dot 1 nam 2024 (1.000 dong/cp, déthanh todn nam 2024) vdo udc tinh
loi sudt ¢d tife cua ching toi

Yéu t6 hé trg: Tinh hinh kinh t& vi mo t6t hon sé thuc ddy chi tiéu CNTT va hé trg mang cong nghé.
Rui ro: Mc luong ky su CNTT cao hon c6 thé 1am giam Igi thé chi phi thap cua FPT.
Lich st khuyén nghi
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Noguon: S5/ Research
Ghichd.: BUY: Mua, OP: Kha quan, MP: Trung Ido, UP: Kém kha 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 can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 8.279 9315 7995 14.165 Doanh thu thuan 52.618 62.849 72.577 84.240
+ Dau tu ngan han 16.104 21.785 23.768 23.768 Gia von hang ban -32.298 -39.150 -44.353 -51.143
+ Cac khoan phai thu ngén han 9.674 11.382 13.556 15.735 Loi nhuan gop 20.320 23.698 28.224  33.097
+ Hang ton kho 1.593 1.857 2.396 2.762 Doanh thu hoat ddng tai chinh 2.336 1.936 1.792 1.765
+ Tai san ngan han khac 1.055 1.197 1.638 1.895 Chi phi tai chinh -1.718 -1.812 -1.830 -1.968
Tong tai san ngan han 36.706 45.536 49.353 58.326 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 247 332 490 569 Chi phi ban hang -5.243 -6.116 -7.466 -8.564
+ GTCL Tai san co dinh 13.643 14.816 20.176 21.695 Chi phi quan ly doanh nghiép -6.625 -7.074 -8.786 -10.219
+ Bét dong san dau tu 0 0 0 0 Loi nhuan tir hoat dong kinh doanh 9112 11.025 12.639 14.816
+ Tai san dai han dd dang 1.315 2.560 2.541 1.648 Thu nhap khéc 91 45 349 514
+ Dau tu dai han 3.335 3.318 3.318 3.318 Lgi nhuan trudc thue 9.203 11.070 12.988 15.330
+ Tai san dai han khac 5.036 5.438 6.246 7.041 Lgi nhuén rong 7.788 9.427 11.092 13.092
Tong tai san dai han 23.577 26.464 32.771 34.271 Loi nhuan chia cho ¢o dong 6.465 7.857 9.298 11.127
Tong tai san 60.283 72.000 82.124 92.597 Loi ich clia c6 dong thieu so 1.323 1.571 1.794 1.965
+ No ngén han 29.652 34.836 37.000 38.565
Trong d6: vay ngan han 13.838 14.446 18.576 16.830 EPS ca ban (VND) 4.652 4.916 5.777 6.914
+ No dai han 698 1.436 1.987 1.650 Gia trj s6 sach (VND) 19.663 20.252  23.902 28.816
Trong d06: vay dai han 208 5071 972 479 CA titc (VND/cO phiéu) 2.000 2.000 2.000 2.000
Tong no phai tra 30.350 36.272 38.986 40.215 EBIT 10.036 11.621 13.713 16.104
+ Von gap 12.700 14711 14.813 14.813 EBITDA 11.908 13.666 16.513 19.356
+ Théng du v6n ¢o phan 50 50 50 50
+ Loi nhuan chua phan phoi 8.674 11.031 16.544 23.823 Tang trudng
+ Quy khac 8.509 9.937 11.731 13.696 Doanh thu 19,6% 19,4% 15,5% 16,1%
Von cha sé hitu 29.933 35.728 43.138 52.382 EBITDA 20,3% 14,8% 20,8% 17,2%
Téng ng phai tra va von chi sé hitu 60.283 72.000 82.124 92.597 EBIT 20,8% 15,8% 18,0% 17,4%
Lgi nhuan rong 20,0% 21,0% 17,7% 18,0%
Luu chuyén tién té Von chi s hiu 18,1%  19,4%  20,7%  21,4%
Dong tién tir hoat dong kinh doanh 9517 11.704 5475 15.540 Von digu I8 15,8% 15,8% 0,7% 0,0%
Dong tién tir hoat dong dau tu -6.548 -8.462 -8.454 -4.168 Tong tai san 16,7% 19,4% 141% 12,8%
Dong tién tit hoat dong tai chinh -1.168 -2.198 1.659 -5.202
Luu chuyén tién thuan trong ky 1.800 1.044 -1.321 6.170 Dinh gia
Tien dau ky 6.440 8.279 9.315 7.995 P/E 20,7 31,0 20,5 17,1
Tién cudi ky 8.279 9.315 7.995 14.165 P/B 49 7,9 49 41
Gia/Doanh thu 2,3 3,6 2,4 2,1
Cac hé so kha nang thanh toan Ty suat co titc 2,1% 1,3% 1,7% 1,7%
Hé s6 thanh toan hién hanh 1,24 1,31 1,33 1,51 EV/EBITDA 9,1 14,7 9,9 8,0
Hé so thanh toan nhanh 1,15 1,22 1,22 1,39 EV/Doanh thu 2,1 3,3 2,2 1,8
Hé so thanh toan tién mat 0,82 0,89 0,86 0,98
No rong / EBITDA 0,48 0,40 -0,86 -0,85 Cac hé sé kha nang sinh 10i
Kha ndng thanh todn lai vay 12,05 21,07 18,93 20,81 Ty suat lgi nhuan gop 38,6% 37,7% 38,9% 39,3%
Ngay phai thu 59,1 56,9 57,3 57,4 Ty suat Igi nhuan hoat dong 15,8% 16,5% 16,7% 17,2%
Ngay phai tra 32,8 32,8 33,4 28,3 Ty suat loi nhuan rong 14,8% 15,0% 15,3% 15,5%
Ngay ton kho 20,1 16,1 17,5 18,4 Chi phi ban hang/Doanh thu thuan 10,0% 9,7% 10,3% 10,2%
Chi phi quan Iy/Doanh thu thuan 12,6% 11,3% 12,1% 12,1%
Co céu vén ROE 28,2% 28,7% 28,1% 27,4%
Von chi so hitu/Tong tai san 0,50 0,50 0,53 0,57 ROA 13,9% 14,3% 14,4% 15,0%
Ng phai trd/Tong tai san 0,50 0,50 0,47 0,43 ROIC 20,8% 20,9% 20,7% 20,8%
Ng phai tra/Von chu sd hitu 1,01 1,02 0,90 0,77
Ng/Von chi so hitu 0,35 0,45 0,28 0,39
No ngan han/Von chi s6 hitu 0,46 0,40 0,43 0,32

Nguon: FPT, 85/ di bdo
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CAM KET PHAN TICH
Chuyén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hign trong bao cdo phan tich nay phan anh chinh xac quan diém ca nhan déivai chimg khoan
va/hodc t6 chitc phathanh va (2) chuyén vién phan tich d&/ dang/sé dugc mién trach nhiém boithuang truc tiép hodc gian tiép lién quan dén khuyén nghicu thé hodc quan
diém trong béo céo phén tich nay.
KHUYEN NGHI
Mua: Udc tinh tiém néng tang gid In hon hodc bang 10 diém phan trdm so v6i mitc tdng chung cua thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so véi mic tdng chung cua thi trudng trong 12 thang tai.
Trung lap: Udc tinh tiém ndng tang gid tvong duong so vai mitc ting chung cua thi trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v&i mifc ting chung cia thi truang trong 12 thang tdi.
Ban: Udc tinh tiém néng gidm gid I6n hon hodc bang 10 diém phan tram so voi mitc ting chung ca thi truong trong 12 thang t6i.
Trong mot s trudng hap, khuyén nghj duatrén tiém ning ting gia 1 nam c6 thé dugc diéu chinh lai theo y kién caa chuyén vién phan tich sau khi can nhac mot sb yéu tb
thi truong cc’)'thé lam &nh hutdng dén gié co phiéu trong ngén han va trung han.
TUYEN BO MIEN TRU
Céc thong tin, tuyén bo, dy bao va du doan trong bao c4o nay, bao gom ca céac y kién da thé hién, duoc dyatrén cac ngudn thong tin ma SSI cho 3 dang tin cay, tuy nhién
SSI khong dam bao sif chinh xac va day du ctacéc thong tin nay. Bao céo khong ¢ batky thong tin nhay camvé gia chuacong bo nao. Cac v kién thé hign trong bao céo
nay duoc duara sau khi da dugc xem xét kj cang va can than va dua trén thong tin tot nhat chiing toi dugc biét, va theo y kién ca nhan cuachung toi 12 hgp ly trong céc
truang hop tai thoi diém dua ra bao cdo. Céc ¥ kién thé hién trong bdo cdo nay c6thé thay ddi bat ki lic nao ma khong can thong béo. Béo céo nay khong va khong nén
dugc giai thich nhumot |67 dé nghi hay 16i kéo dé dé nghimua hay ban bat cit chitng khoan nao. SSI va cac congty con va/ hodc cac chuyén vién, giam doc, nhan vién
ciia SSI va congty conco thé co vi thé hodc cathé anh hudng dén giao dich chiing khoan cua céc congty dugc dé cap trong bdo cdo nay va co thé cung cép dich vy
hodc tim kiém dé cung cap dich vu ngan hang déu tu cho cac cong ty do.
Béo cao nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong duoc cong bb cong khai trén bao chihay bat ky phuong tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi diing c6 thé trich d&n hodc trinh chiéu béo céo cho céc muc dich phi thuong mai. SSI ¢6 thé c6 thda thuan cho phép sit dung cho muc dech
thuong mai hodc phan phoi lai bao cao voi diéu kién ngudi ding tra phicho SSI. SSI khdng chiu trach nhiém doi véi bat ky thiét hai truc tiep hay thiét hai do hu qua phat
sinh tur viéc stt dung bao céo nay hay ndidung bao cdo nay. Viéc st dung bat ky thong tin, tuyén b, du bdo, va du doan nao trong bdo cdo nay sé do nguoidung tu quyét
dinh va ty chiu rtiro.
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