Siic Manh Ctia Nha Pau Tu

CONG TY CP CHUNG KHOAN SAI GON

21 Thang & nim Ban tin Van tai Thang 8

2009

Chung t6i Vira thiee hién mot chuyén cong tac téi Hai Phong dé cdp nhdt tinh hinh hoat déng
san xudt kinh doanh ciia mét sé doanh nghiép lon trong linh vuc van tai hang roi va van hanh
cang. Nhin chung, nganh van tai hang roi van phdi doi mdt véi rat nhiéu khé khan trong nira
Khdi phin tich va TVDT cuéi nam 2009 mdc dii cdc cong ty ciing di né e trong viéc tim nguon hang va cdt giam chi
phi. Tinh hinh gid cwée chira ¢6 ddu hiéu cdi thién trong quy III, khi chi s6 BDI sau khi dat
mirc dinh 4070 trong thing Sau dén nay da quay dau giam t6i 35% (trong do6 trong thing
ﬁ;antlH‘;‘:S% comn Tam da giam t6i 21%). Tuy mirc giam nay chiwa phan dnh hodn toan vao gid cwdc thué tau,
o nhung ciing sé gay mot siec ép cho cho viéc hoi phuc ciua gia cudc trong thoi gian toi.

Giam ddc khoi:

Chi s6 Baltic Dry Index 2008/2009 Khoi lugng xuat khau cac mat hang roi chu
yéu cta Viét Nam 2008/2009 (dv: nghin tan)
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Trong khi do, do quy hoach cang khu vue phia Bdc van chwa dap vmg di nhu cau nén cdc

Cong ty Cd phin doanh nghiép van hanh cang van tiép tuc cé ting trudng tot vé ca doanh thu va loi nhudn

Chirng khoan Sai Gon

(C)) trong diéu kién hoat dong ngoai thirong ciing nhir van tai ngi dia suy yéu trong ndm 2009.
1C Ngb Quyén Ha N¢i, Viét . P . . o crom o
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Cong ty c6 phan van tai bién Viét Nam (VOSCO - OTC):

Ho so doanh nghiép:

Cong ty co phan van tai bién Viét nam Vosco bét dau hoat dong ngay 1/1/2008. Nganh nghé kinh doanh
chinh 14 van tai hang roi, xang dau va container. Trong nam 2008, 64% doanh thu dén tir vén tai hang roi
va 35.5% dén tir véan tai xang dau.

Tong ddi tau hién nay c6 29 chiéc, tong trong tai khoang 561,000 Dwt. Trong ddi tau, co 5 tau chd dau,
22 tau hang kho va 2 tau container. Van chuyén hang kho chu yéu 1a van chuyén gao xuat khau cho
Vinafood 1 va Vinafood 2, van chuyén than tuyén noi dia cho Téng cong ty than va khoang san Viét nam;
ngoai ra Vosco con van chuyén nhiéu loai hang khac nhu cuii dira, clanker. Van chuyén xing dau chu yéu
trén tuyén nudc ngoai va van chuyén container chi yéu trén tuyén Bic Nam.

Két qua kinh doanh 6 thang diu nim 2009:

Gidng nhu cac cong ty van tai hang roi khac, VOSCO trong 6 thang dau nim 15 70 ty VND va muc 16
chia déu trong hai quy. Téng doanh thu 6 thang diu nim dat 857,59 ty VND, tuong duong 42,56% ké
hoach 2009 va giam 36% so véi cing ky. Xét vé co cau doanh thu, doanh thu trong hoat dong van tai
giam t6i 37,46% so véi cung ky trong khi viéc doanh thu dich vu tang 26,82% ciing khong tao ra nhiéu
tac dong tich cuc do ty trong cua hoat dong vén tai van chiém toi 95% tong doanh thu. Khach hang va
tuyén van chuyén ciia cong ty khong c6 nhiéu thay doi so véi nam 2008.

San lugng van chuyén dat 2,9 triéu tn (bé“mg 45,52% ké hoach va giam 5,7% so véi cung ky) va san
luong luan chuyén dat 13.693 triéu tin km, ting 16,41% so véi cung ky cho thiy ngudn hang cua
VOSCO van 6n dinh tuy nhién viéc gi4 cudc giam manh 1a nguyén nhan cha yéu dan téi viéc cong ty 16
trong nira dau 2009. San luong luan chuyén ting trong khi san luong van chuyén giam nhe 1a do cong ty
phai dua tau di xa dé van chuyén hang.

Trong ky cong ty ciing dd cb ging cit giam chi phi, ngoai viéc hudng loi tir gia nhién lidu giam, cong ty
cling giam chi phi vat tu, stra chita, khong tiép tuc tién hanh khau hao nhanh nhu nhitng nam trudc.

Mic du hoat dong kinh doanh chinh gip nhiéu khé khan, nhung cong ty van tiép tuc tré hoa va nang cao
trong tai trung binh cia doi tau. Ngay 27/8 to1 day VOSCO nhén thém tau Lucky Star (hang roi, 22.500
DWT, dong tai Téng cong ty cong nghiép tau thiy Bach Dang, du kién dén cudi 2009 s& ban giao thém 1
tau twong ty), dang xem xét mua thém mot tau Handymax duéi 10 tudi tri gia khoang 20 tri¢u USD... va
ban bét tau Song Hang (24 tudi, 6379 DWT) va dang trong qua trinh ban tau Cabot Orient (25 tudi, 4485
DWT). Cong ty dua vao khai thac 2 tau container vao khai thac trong nam 2009 nhung do thi trudng van
tai container giam manh nén ciing chwa mang lai duoc két qua nhu mong muédn.

Trién vong 6 thang cudi nam:

VOSCO néi chung kha than trong ddi véi trién vong cia 6 thang cudi ndm ciing nhu 2010. Cong ty dat ké
hoach loi nhuén sau thué 2009 trong dai hoi cd dong 27/4/2009 1a 78,75 ty VND, chi bang V4 so v6i mirc
loi nhudn 289 ty VND. Tuy vay véi mirc 16 70 ty ctia 6 thang ddu nam, VOSCO chi hy vong can bang thu
chi trong quy 1112009 va ¢ ging co 13i trong quy IV/2009. Cong ty ciing c6 ké hoach niém yét vao cudi
nam 2009, dau nam 2010 nhung diéu nay phy thudc nhiéu vao két qua kinh doanh ca nim 2009 ctia cong
ty, khi kha nang 15 liiy ké 14 co thé xay ra.
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Cong ty c6 phan van tai bién Vinaship (mi CK: VNA - HOSE)

Dien bien Gia va KL cua VNA Ho so doanh nghiép:
30,000 — - 800000
25,000 - ‘:3“?’(‘\1:@;)”9 |+ 700000 Thanh 1ap tai Hai Phong 12/2006, 1én san HOSE ngay
1a

| 600000 20/8/2008, VDL 200 ty dong. Cac co dong chinh:
- 500000 Vinalines (51%), Cong ty chirmg khoan Ngan hang Ngoai

20,000 -

15,000 + ~ 400000
thuong (5.75%), PVFC (5%).
- 300000
10,000 -
~ 200000 A . A 5 A \ :
5000 | Hoat dong kinh doanh: Doanh thu dén chu yéu tur kinh
¢ I 100000 . X n L. R .
doanh van tai (chiém trén 87%). Ngoai ra, VNA con kinh
0 ! ! ! O A . I . A \ r A
V109 309 spes 771508 doanh dai 1y tau bién, dai ly giao nhan hang hod, cho thué
kho bdi container. Trén 50% doanh thu vén tai bién cua
Thong tinCP : VNA 20/08/2009 VNA dén tu ;VICCA van chuyén gao ).(Pat khau CIJO
Vinafood 2 (Tong cong ty luong thuc mién Nam) tuyén
Gia (VND) 16.100 Viét Nam-Philippin va Viét Nam-Indonesia. Ngoai ra
Lugng CP dang luu hanh 20.000.000 VNA con van chuyén phan bon cho Cong ty phan bén
GT Vén hoa thi truomg. (ty déng) 322 h(?a chat Philippin va than cho Tap doan than khoang san
Viét Nam.
% S0 hitu nha nude 51%
% S& hitu nudce ngoai 4,37%

Tinh hinh kinh doanh thang 7 ndm 2009:

Tinh hinh kinh doanh ctia VNA trong thang Bay ciing khong ¢ nhiéu dot bién va van chiu anh hudng
manh tir gia cudc van tai giam trung binh 40% so voi cung ky 2008. Cong ty da ky hop dong thué dinh
han d6i véi mot sb tau véi mirc gia cao hon mirc hoa von khoang 25% nham duy tri hoat dong va s& cd
gang tiép tuc tim thém ddi tic Co cAu mit hang cua cong ty khong c6 bién dong, nhung c6 hudéng chuyén
dan sang chay céc tuyén qudc t& von c6 muc cudc cao hon (tuy nhién ciing doi hoi tau ¢& 1on va theo
nhitng nguyén tic an toan hang hai cao hon). V& doi tau, cong ty da ddu tw mua mot chiée tau 24000 tin,
13 tudi v6i gia 12.7 triéu USD va c6 ké hoach thanh 1y 2 tau cil tir nay dén cudi nam

Theo cong ty, trién vong clia ca nam van kha kho khin va muc tiéu ctia cong ty van la 1ay thu bu chi ddi
véi hoat dong van tai. Lgi nhuan cé thé co cua cong ty la tur viéc ban tau ci va thanh Iy mot phﬁn danh
muc dau tu (c6 thé 1a c¢b phiéu ctia MSB, hién VNA nam 3.1 triéu ¢6 phiéu, gia von bang ménh gia) dé c6
thé thuc hién cam két tra cd tirc 10% trong ndm 2009.
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Céng ty ¢ phian Cang Poan X4 (Ma CK: DXP - HNX)

Dien bien gia va khoi luong cua DXP Ho6 so doanh nghiép:
60,000 - 200000
Khéi luong (RHS) L 180000 ) . .
50,000 - Gid (VND) 160000 Cong ty c6 phan Cang Doan X4, tién than la Xi nghiép
40,000 | - 140000 Xeép do Doan Xa dugc tién hanh c6 phan hoa nam 2001
- 120000 O S T . a2 — \ .
30,000 1 | 100000 v6i von diéu 1€ 1a 35 ty dong trong d6 VOon nha nudc
- 80000 chiém 51%.
20.000 ~ - 60000
10,000 - 40000 A 4 ~ \ o .
1000 | 0000 DXP dugc niém yet trén san HOSE nam 2006. Nam 2007
0 0 cbng ty phat hanh co phiéu thudng tang von dicu 1¢ 1én
01/09/09 03/09/09 05/09/09 07/09/09 5 A
52,5 ty dong.

Thang tin CP : DXP 20/08/2009 Cang c6 mot cau tau dai 220m, d6 sau - 8.4m va 2 can truc
Gid (VND) 54.200 chan dé 40 tan, c6 thé tiép nhan tau trong tai 10.000 DWT.
Lutong CP dang luu hanh 5.200.000 Tgng dle;.n tich bai su dl,lng la 6.5 ha.WCOng ty c6 12 xe \fan
GT Vén héa thi truomg. (&9 dbng) - tai container 35—?0 MT di van c.huyen hrimg Iloa. flac d;c’h
vs S hita i s 510 vu DXP cung cap bao gom: dich vu boc xép hang hoa,
0 S& hitru nha nudce () . A ven g n Y. A .
kinh doanh kho bai, van tai va dich vu van tai thuy bg, dai

% S¢ hiru nudce ngoai 2,31%

1y van tai duong bién, dai 1y hang hai.

Theo béo cio KQKD 7 thang diu nim: tinh hinh hoat déng kinh doanh ctia cang rit tot:

e Tong san lugng thong qua cang dat 2.7 tr tin (108% ké hoach ca nim) va ting 46% so véi cling ky
niam 2008. Doanh thu 7 thang dau nam dat 89.3 ty dat 112% ké hoach nam 2009, ting 64% so véi
cung ky nim ngoai, va LNTT dat 36 ty ddng dat 225% so voi ké hoach nam 2009, va ting 127% cing
ky ndm 2008. EPS 7 thang dau nim 6000 VND/CP

e Ning luc: 1 cau tau, chi c¢6 thé tiép nhan 1 tau trong tai 10,000 DWT 1 luc, thuc té DXP tiép nhan 5-6
tau/tuan. Cong ty ciing tién hanh chuyén dich co cau hang hoa xép d& sang 100% hang container
(trude kia xép d& ca hang roi). Xép d container dat hiéu qua cao hon

e Luong hang container dong lanh o dong & khu vuc cang Hai Phong (DXP luu kho luu bai 200
container hang lanh).

e Thuec té phi bdc xép container nam 2009 dbi véi DXP giam 40% (theo wdc tinh cua chung tdi giam tir
khoang 60 USD/container xudng con trén 30 USD/container): nguyén nhan 14 do tinh hinh vén tai
bién kho khan, DXP vira chiu ap luc giam phi dong thoi cling chi dong giam cho cac khach hang lau
nam, vi vay DXP van giit duoc lugng khach hang 6n dinh va lugng hang qua cang van ting, bu dép
dugc mirc giam phi.

e V& co ciu hang hoa: DXP tiép nhan ca hang hoa xuat nhap khau va hang hoa néi dia (chu yéu la
tuyén Bac Nam), mic du hang hoa XNK 6 thang ddu nim c6 giam, nhung hang hoa ndi dia van duy
tri 6n dinh. Trong s6 5-6 tau/tudn duoc tiép nhan thi c6 khoang 2-3 tau 1a tau nudc ngoai. Phi xép d&
container hang ngoai cao hon phi xép d& hang container ndi khoang 30%. Do tinh hi¢u qua nén DXP
dang chuyén dich co ciu sang tang ty trong hang hod xuét nhap khau.
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Khéch hang: khach hang trong nudc bao gdm Vinalines Shipping, VOSCO, Marina Hanoi; khéch
hang nudc ngoai ¢ Hanjin Shipping, Hapag Lloyd, v.v. Thang 4 nim 2009, DXP ciing tiép nhan
thém hang tau nudc ngoai MSC.

Khoan tién va tuong duong tién va dau tu tai chinh ngan han: ting 2.4 lan tir dau nam 2009 dén Q2
2009: tién va tuong dwong tién ting tir 10 ty 1én 21 ty dong, dau tu tai chinh ngan han ting tir 3 ty 1én
10 ty, chu yéu 1a tién giri ky han & ngan hang. Tong chiém dén 55% tong tai san ngén han.

Khoan phai thu khich hang: Tang lén dang ké tir 14.6 1én 25 ty Chiém 44.6% tong tai san ngan han.
Trong co ciu khach ciia DXP 60% van la cac hang tau trong nudc, ban than cac hing tau ndi dia ciing
dang gip nhidu kho khin, vi viy cong ty van c6 nhitng rui ro vé kha ning thanh toan cua khach hang.

Tinh hinh vay no: DXP hién dang vay ng mot s ngan hang & Hai phong 1 khoang tong tri gia khoang
1 tr USD. Tuy nhién rui ro ty gia cia DXP ciing khong dang lo ngai, do phan nhiéu doanh thu cua
DXP 14 bang USD, ty 1¢ ng vay/VCSH=17% mirc kha thip va an toan.

Trién vong 6 thang cudi nim 2009:

Tir diu quy 3 hang hoa xuét nhap khau c6 dau hiéu nhich dan, dic biét 1a hang hoa nhap khau ting.
Du kién nam 2009 loi nhuan trude thué DXP uéc dat khoang 60 ty déng, theo d6 EPS 2009E udc dat
khoang 11,000 VND/CP. PE2009E khoang 5x. Dy kién tong san luong hang qua cang nim 2009 dat
khoang 4.8 tr tan.

Theo ching tdi kha ning dot bién vé san luong xép d& hau nhu khong co do kho co kha ning mo
rong cang DXP. Cong ty c6 thé tién hanh chuyén dich co céu hang hoa tir hang ho4 ndi dia dang
chiém ty trong cao sang hang hod XNK (hiéu qua hon do phi xép d& cao hon dén 30%, phi xép d&
tinh theo container). Tuy nhién, viéc nay khé c6 thé dugc tién hanh triét dé do trong sé khach hang
16n trong nudc cd ca Vinalines Shipping, va ban than Vinalines hién tai dang ndm gitr 51% cd phan
DXP. Hon nita, viéc chuyén dich co cdu kho c6 thé dem lai ting truong bén viing trong dai han.
Trong dai han, DXP cling c6 thé xem xét viéc mua lai mot sb cang dang hoat dong khong hiéu qua &
khu vyc cang Hai Phong.
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Cong ty c¢d phian Container Viét Nam ( M CK: VSC - HOSE)

Dien bien gia va khoiluong cua VSC HO so doanh nghl?l"
90,000 - - 140000
20.000 | Khéilugng (RHS) Tidn than cta VSC 14 ¢b . Viet N d
: Gié (VND) L 120000 ién than cia a cong ty container Viét Nam, dugc
70,000 7 " 100000 | thanh 1ap nam 1985. Pén nam 2002 VSC dugc ¢o phan
60,000 I3 \ A+ A \ . A ~
hoé va doi tén thang CTCP Container Viét Nam. Nhiing
50,000 - 80000 . R , \ \ C o
20,000 linh vuc hoat dong chinh cia VSC la khai thic cang
3 . - 60000 2 . R L2 C i, . ~ c s
30.000 bién, dich vu dai ly tau bién, dai 1y giao nhén, khai thac
20,000 - [ 40000 kho béi, v.v. VSC la mét cong ty c6 quy mo trung binh
10,000 - - 20000 trong s6 cac cang, nhung 1a mot trong nhiing cong ty
0 , : il , hoat dong hiéu qua nht.
01/02/09 03/02/09 05/02/09 07/02/09
Céang Green-port c6 d6 sau nudc bién -7.8m, cung mot
Thong tin CP : VSC 20/08/2009 lac c6 thé tiép nhan 2 tau tai trong 10.000 DWT cép bén
Gi4 (VND) 87.000 lam hang.
Luong CP dang luu hanh 9.524.628 x L. B x .
. . Ket qua kinh doanh 6 thang dau nam:
GT Von hoa thi truong (ty dong) 824
% S0 hiru nha nude 23,51%

Két qua kinh doanh 6 thang dau nim cua Viconship dat
% S& hiru nude ngoai 20,32% 101.32% ké hoach loi nhuan ca nim dugc thong qua tai
DHCD. Theo chung t6i, két qua kinh doanh tét ctia VSC
12 nhd mot s6 nguyén nhan sau:

e Ngudn khich hang on dinh, 14 nhimg hang tau nudc ngoai 16n nhu APL, Evergreen hay COSCO,
OOCL va khong c6 khach hang trong nudc. Nhitng khach hang nay khong ¢6 rii ro vé mat kha ning
thanh toan.

e Hon nita, MSC va TS Lines, 1a nhiing cong ty VSC hién tai dang lam dai 1y giao nhan bat dau dwa
tau ciia ho cap & cang Green port tir thang 3 niam 2009. Trung binh mdi tuan cang Green Port tiép
nhan 8-10 tau cap bén 1am hang.

e Mic du trong bdi canh kho khin chung ciia nganh vén tai, phi xép d& container ciia VSC van khong
giam so v&i mot s6 cang khac do 100% khach hang ctia VSC 1a nhitng hing tau 16n ciia nurdc ngoai.

e  Ngoai ra hién tugng & dong hang container dong lanh tai khu vuc cang Hai Phong trong d6 c6 cang
Green port cua VSC ciing huong loi v6i lugng container hang lanh nim & VSC trong quy 2 1én t&i
500 container.

e Co ciu tai san cua VSC kha lanh manh. Céc khoan tién va tuong duong tién va dau tu tai chinh ngén
han chiém 66.7% tong tai san ngin han ciia VSC, la nhitng khoan giri ngan hang. Cac khoan phai thu
khéach hang chiém 30% tong tai sin ngan han, dén cudi quy 2 nim 2009 chi tang khoang 6 ty so véi
cubi nam 2008.

e Tinh hinh vay no: no vay/VCSH duy tri & mrc rit thip, khoang 7.2% 1a nhiing khoan vay bang USD
v6i 131 suat SIBOR 6 thang +1.4%/nam trong 60 thang dé diu tu mua can cdu cho cang. Tuy nhién
rii ro vé ty gia cua VSC ciing khong qua dang lo ngai do phan I16n doanh thu cta cong ty déu bing
USD.
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Hoat dong dau tu:

Ngoai hoat ddng van hanh cang dem lai ngudn doanh thu va loi nhuan chinh cho VSC (chiing ti u6c tinh
dong gop khoang 60-65% doanh thu va lgi nhuan khoang 70%), cong ty van tiép tuc phat trién cic mang
kinh doanh khac nhu van tai bg, xay dung kho CFS md rong hay thi cong bai chira container (CY), xuéng
sua chira, v.v. Cong ty da mua thém 10 xe chd container trong thang 8 vira qua véi chi phi khoang 4-5 ty
dong, dong thoi VSC ciing tién hanh thanh 1y nhiing xe da cil.

Ngoai ra, trong nam 2009, tin dung gia tau ha xudng so véi nam 2008, cong ty da tién hanh dau tu mua
tau container ACX KOHUTO trong tai 400 TEU (5,946 DWT), 14 tudi voi gia 2,8 tr USD. Tau s€ dugc
tiép nhan vao ngau 28/8 va dugc dua vao van hanh luén dé chay tuyén Hai Phong — Hong Kong. Do day
1a mang kinh doanh kha méi mé nén VSC s& tién hanh thué thuyén vién, thuy thu va quan Iy cia VOSCO.
Pong thoi cling tim mua thém mot tau co cac thong sd k¥ thuat co ban tuong tw ACX KOHUTO véi gia
khoang 3 tr USD. Viéc dau tu thém 2 con tau container ctia VSC muc dich dé cong ty hoan thi¢n hon viéc
cung tng chudi dich vu khép kin door-to-door. Hon nira, VSC s& c6 mot sb 1gi thé nhat dinh khi 1am chu
tau container. D¢ 1a viée cong ty dd c6 sin mdi quan hé dai 1y vi vAy ngudn hang container s& sin c6 hon
khi cac tau container di vao hoat dong. Tuy nhién, khi tién hanh da dang hoa hoat dong kinh doanh, nhét
1a mang kinh doanh khong truyén thong, cong ty c6 thé s& gap phai mot s kho khin vé miat quan 1y.

Két qua kinh doanh niim 2009:

Dua trén két qua kinh doanh 6 thang dau ndm vuot mirc ké hoach ban dau va trién vong 6 thang cudi nim
kha quan, cong ty ciing da tién hanh diéu chinh ké hoach doanh thu tir 300 ty 1én 360 ty dong, loi nhuén
truge thué tir 75 ty 1én 115 ty dong. EPS 2009 dy kién dat khoang 11,000 VND/CP. O muc gia hién tai,
PE2009E cta VSC khoang 8x. Trong nim 2009, Ngoai ra, HDQT da théng qua ké hoach phat hanh ¢
phiéu thudng cho ¢6 déng hién hitu v6i ty 18 4:1 sir dung ngudn tir Quy dau tu phat trién ciia cong ty.
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CONG TY CP CHUNG KHOAN SAI GON (SSI)

KHOI PHAN TICH VA TU VAN PAU TU

Cac thong tin, tuyén b6, du doan trong ban béo cdo nay, bao gém ca cac nhan dinh ca nhan, la dya trén
cac nguon thong tin tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cia cac nguon théng
tin ndy. Céc nhan dinh trong ban bao c4o ndy duoc dua ra dua trén co s¢ phan tich chi tiét va cin than,
theo danh gi4 chu quan cua ching toi, 1a hop ly trong thoi diém dua ra bao cdo. Cac nhéan dinh trong
bao cAo nay c thé thay doi bat ki luc nao ma khong bao trudc.

Bio c4o nay khong nén duogc dién giai nhu mot d& nghi mua hay ban bat c mot ¢o phiéu nao. SSI va
céc cong ty con; cling nhu giam ddc, nhan vién caa SSI va cac cong ty con cd thé ¢ loi ich trong cac
cong ty dugc dé cap t6i trong bao céo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho cac
cong ty dugc dé cap toi trong bao cdo nay. SSI s& khong chiu trach nhiém dbi véi tat ca hay bat ky
thiét hai nao hay sy kién bi coi la thiét hai d6i vai viéc sir dung toan bo hay bat ky thong tin hoic y
kién nao cua béo cao nay.
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