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Bao céo co phiéu: TLG

Q3/2026: LNST c6 dong me ~89 ty (+17%), xuat khau kéo doanh
thu, bién xuat khau va 16 lién két kim lei nhuan

CTCP Tap doan Thién Long (HOSE: TLG) - M6 hinh loi nhuan quy theo mang ndi dia — xuat khau, bdc tach thay
d6i ghi nhan hé trg thuong mai tir 05/2025, tg gia va vay no, ba kich ban va cau néi so véi cling Ky - dit liéu chét
02/10/2026 - gia tham chidu 54,2 nghin déng (01/10/2026) - Phat hanh b&i AAS Research

LNST CB ME DOANH THU DT 7-8/2026 TY TRONG XUAT TIEN + TIEN GUI LNST CB ME
6T/2026 87/2026 (SUY) KHAU 6T/26 - VAY Q3/2026F

314,8 3.183 829 31% +250 89

tg déng - +4% tg déng - +13% tg - +6,7% cling ky XK +23%, bién tg - 30/06/2026 dai 80%: 67-130
32,9% ty

GIA TRl HQP LY (CO’ S&, P/E -
GOC NHIN AAS RESEARCH  GIA HIEN TAI P/B 50/50) VUNG KICH BAN P/E LOI TRUQT - P/B

NAM GIU 54,2 51,7 nghind (-5%) 45,3-582 12,1x - 2,06x

Giir tg trong hién cé, khéng mua méi trén 52 nghin. Gia dang cao hon gia tri co ban khodng 5%, phan chénh do kY vong chao
mua c6ng khai clia Kokuyo (t6i da 18,19%, du kién thang 10-11/2026; gia cong bd 82.000 d/cp ngay 05/12/2025, gia cudi cung
chua chét sau céc dot chia c6 tirc). Néu moi c6 ddng tu do cung dang ky, t & phan bo tdi thi€u ~34%, gia tri ki vong ~58—-62
nghin d. Tich liiy < 52 nghin. Chét l&i mdt phan > 58 nghin khi chua co gid chao mua chinh thirc. Ha xuéng THEO DOI néu
thuong vu bi hoan ho&c bién gop xuéat khdu Q3 < 31%.

KET LUAN

Kich ban co s& cho LNST ¢ déng me Q3/2026 la 89,0 t§ (+17% so vé&i cung ky, -55% so véi Q2/2026),
dai 80% 67-130 t. Doanh thu thang 7-8 d4 biét (+6,7%), nén rli ro chinh ndm & bién chir khéng & doanh thu:
bién gop xuat khau gidm 3,4 diém va (6 lién két lay di ~15 t{ trude thué so véi cung ky.

Q3 ludn thap hon Q2 (2022-2025: 34—-56% LN Q2) vi chi phi xtc tién mua tuu trudng. Tir 05/2025, céc khodn
hd tro nay duoc ghi vao chi phi ban hang thay vi trir doanh thu, nén bién gdp bao cdo dep hon ~6 diém ma loi
nhuan khéng déi.

NOI BIA (~74% DT) XUAT KHAU (~26% DT) TY GIA, VAY VA KHOAN MOT LAN

939 tj DT Q3/26F - +4,1% 325 t DT Q3/26F - +15% 585 tg vay - & 61-7,2%

e Bién gbdp ~53,8%; CPBH don & e OEM va FlexOffice kéo tang trudng e Tai s&n rong USD: 1% VND mét gia =
mang nay e Bién gop 32,9% (6T/25: 36,4%) 1t

e 7-8/2026 chi +4,1%: thi truong béo e Philippines hop nhat 70% tu e Vay 100% VND, khong c6 ng ngoai
hoa 07/07/2026 te

e Gilr gid ban n&dm 2026 dé gitr kénh e Thodi v6n PNC, Pega: t6i da +9,4 t{

(chua tinh)
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M6 hinh kinh doanh va chudi gia tri: tw san xuat gii bién gop,
N »

kénh phan phoi la loi thé v

PHAN KHUC KHACH HANG

Hoc sinh, sinh vién: dung cu hoc

M6 hinh kinh doanh (Business Model Canvas)

BINH VI GIA TRI

Danh muc toan dién, dd cac tdm

ciing la chi phi l&n nhat

DONG DOANH THU (6T/2026: 2.354 TY)

Noi dia: GT, MT, TMBT, B2B

tap, viét, vé gia tr binh dan dén cao cép ] 69%
Van phong, doanh nghiép, co quan: Chat lrong, an toan chuén qudc Xuét khiu: OEM/ODM, FlexOffice, Colokit
luu triy, gidy toy, but kg t&; gia canh tranh nho tu sén 31%

Tré em, ngudi sang tao: dung cu xuat

m{ thuat

Xuét khau B2B/B2C: 75 quéc gia,
trong tam Bong Nam A; OEM cho Mg,
EU, Nhat

Nhoém hang (2021, l&n cubi céng bo):

IS ] <%

M But viét I Van phong
Mg thuat Hoc cu

Cé mat gan nhu moi géc phé,
truong hoc

THUONG HIEU VA DANH MyC COT LOI

Colokit

m{ thuat, sap mau

Biém 10

dung cu hoc sinh

FlexOffice

Bizner

Thién Long

VPP, luu trit; XK

but ky, VPP cao cép

bt viét phd théng

CAU TRUC CHI PHi (2025, % DT)
Gia vén 50%, trong d6 NVL ~70% gia thanh s&n xuét
CPBH 30% (gébm h6 tro kénh tir 05/2025); GLDN 8%

NGUON LUC THEN CHOT

Nha may Tan Tao, Long Thanh; tu chi muc, dau but,
khuon

Mang ludi phan phéi toan quéc; thuong hiéu nhiéu
thé hé

Ngudn: BCTN 2019-2025, BCTC 2025 va ban nién 2026 (thuyét minh bo phan); tai liéu gidi thiéu doanh nghiép, AAS téng hop. Co cdu nhém hang (& nédm 2021
(l&n cubi cbng b6). CAu truc chi phi tinh trén DT thuan 2025.

Chuédi gia tri: TLG tw lam tir R&D dén kénh ban L&
@ Hoat déng O vang: chi tiéu tai chinh chiu anh hudng

Cung (rng va san
xuat

o R&D va thiét ké

° Kénh ban hang

GT: nha phan phéi, dai
1y, diém bén toan quéc
MT va TMBT: siéu thi,
nha sach, san

B2B va xuat khau: 75
quéc gia

NVL ~70% gia thanh; hat
nhua ~25% NVL

Thién Long, Biém 10,
Colokit, FlexOffice,
Bizner

Trung tdm phan phéi,
kho théng minh (ERP,
WMS)

Tu chl cong thirc myc,
khudn mau, dau but bi

Thiét ké cong thai hoc;
chuén REACH, EN71

Nha may Tan Tao, Long
Thanh; tv dong hda cao Chuong trinh céng déng

nganh gido duc

Tich trir trudc mua tyu
truong Q2-Q3

T6n kho 1.058 tg
(30/06/2026)

Tu sdn xuét linh kién,
gidm nhap khau Thi phan but viét noi

dia ~60%

Kiém so&t chat lweng, chi
phi

Chi phi kénh = CPBH ~25%

oT Rao can canh tranh

Bién gop, tg gia Vén lwu dong, vay theo mua

Nguén: tai lidu gidi thidu doanh nghiép; BCTN 2022-2024 (NVL ~70% gia thanh, hat nhua ~25% NVL; thi phan but ~60%); BCTN 2025 (75 quéc gia); BCTC ban
nién 2026. Cac md ta vé t{ & tu dong hoa, s6 diém ban, hé thong ERP/WMS chua ddi chiéu véi BCTC, AAS téng hop.

Vi sao bién gdp cao (~50%): TLG tw lam muc, dau bat, khuén va linh kién, nén gia vén chd yéu & nhya, nhan céng va
khau hao. Bién gdp noi dia ~54-57% so véi xudt khdu ~33—-36%, vi hang ndi dia ban theo thuong hiéu, con xuét khau
c6 phan lon la OEM.

Vi sao chi phi ban hang la bién s6 chinh cla lgii nhuan: lgi thé cla TLG (& phl kénh truyén théng toan quéc, nhung
dé gitr kénh, cong ty phai chi hd tro nha phan phdi va tiép thi. T 05/2025, phan nay ndm trong CPBH (~30% DT).
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Q4/2022 va Q372025 la hai quy LN gidm manh vi chi kénh tang.

© Visao lgi nhuan theo muia: nhu cau hoc sinh dén vao mua tuu truerng (Q2-Q3), nén cdng ty tich trir hang va vay ngén
han trudc mua (tén kho 1.058 ty, vay 585 t{ tai 30/06/2026), roi thu tién va trd no vao cudi ndm.

@ Xuat khau la dong lyc ting trwdng: noi dia tdng cham (CAGR ~3% giai doan 2018-2025), con xuéat khau téng tir 420
tg (2018) l&n 1185 tg (2025), chiém 31% DT 6T/2026. Béi lai, xuat khdu cé bién thdp hon va chiju canh tranh tir hang
Trung Quéc.

I Co cau cd dong: Kokuyo dw kién ndm 65,01% sau thwong vu

Hién tai (30/06/2026) % vén Dw kién sau thwong vu Kokuyo % vén

@ 46,82% B 65,01%
TLAT (nhom sang lap) Kokuyo (TLAT 46,82%
35% + chao mua 18,19%)
0 6,56%
47% 96,53 tr Ong Co Gia Tho 65,01% 34,99% ‘
c6 phiéu 46,62% Kokuyo du kién gs;gg%li(:?riggom

C6 déng khac

Nguén: BCTC bén nién 2026, thuyét minh 21 (96.528.340 cé phiéu); cong bé clia Kokuyo (05/12/2025, 01/10/2026). Co céu sau thuong vu & du kién: Kokuyo
mua 100% TLAT réi chao mua céng khai t8i da 18,19%; t{ & thuc té phu thudc lugng cb phiéu dang kg ban.

© Hién tai: TLAT (nhdm sang lap) ndm 46,82%, dng Cd Gia Tho 6,56%, cd ddng khac 46,62%. CHKKS trén BCTC hop nhét
rat nhoé (cdng ty con gan nhu sé hitu 100%, trir ICCO Malaysia 60% va Flexoffice Philippines 70%).

¢ Sau thweng vu: Kokuyo, tap doan vén phong phdm Nhat Ban, tré thanh c6 déng chi phéi (65,01%), ty l& c6 phiéu ty do
gidm con ~35%. Tac dong can theo di: chuyén giao cdng nghé va kénh xuat khdu clia Kokuyo, chinh sach cd tic, va
thanh khoan c8 phiéu thdp hon.
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2 Két qua 6T/2026: doanh thu +15%, lg'i nhuan +4%

Tg déng 2021 2022 2023 2024 2025 6T/2025 6T/2026 6T so cung ky
Doanh thu thuén 2.668 3.521 3.462 3.759 4174 2.040 2.354 +15%
Loi nhuén gop 1127 1.524 1.519 1.675 2.069 1.0M 1166 +15%
Bién gop 42,2% 43,3% 43,9% 44,6% 48,6% 49,5% 49,5% 0,0 diém
Chi phi ban hang 505 739 41 770 1.239 490 584 +21%
CB =LNG - CPBH 622 785 77 906 830 521 571 +10%
Chi phi quan ly 292 319 352 357 330 161 165 +2%
Loi nhuan trudc thué 359 507 452 587 574 380 399 +5%
LNST cé déng me 277 401 359 462 451 302 315 +4%
LNST c6 déng me (&i* 277 401 359 462 418 302 315 +4%

Nguon: BCTC hop nhat TLG, AAS t6ng hop. *L&i loai [&i thanh 1y tai sdn Q4/2025.

Doanh thu va bién gop theo quy T§ déng
Doanh thu quy (tg dong) @ Tu Q2/2025 Bién gop (%, truc phai)
1.500 60,0%

45,0%
1.000

30,0%

500
15,0%

0,0%
Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Nguén: BCTC quy TLG.

Lwu g khi so sanh sé lidu: tir 05/2025, TLG ghi cac khodn hd tre nha phan phdi vao chi phi ban hang thay vi trir vao
doanh thu. Bién gdp va chi phi ban hang 2025-2026 vi vay cling cao hon cac ndm trudc ~6 diém; loi nhudn khong bi
anh hudng.
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8 | Dw bao @3/2026: LNST c6 ddong me ~89 t§ (+17%)

LNST c6 dong me Q3/2026F Tg déng

Dw béo co s& AAS 89,0 (+17% so vé&i cung ky)
Khoang du bao 80% 67 - 130
Kich ban théan trong / tich cuc 47 /123

Khodn mot lan co thé co: i thodi vén Pega, PNC 0 dén +9,4 (chua tinh)

Ngudn: AAS du bao, di¥ liéu dén 02/10/2026.

Q3/2025 Q2/2026 Q3/2026F than trong Q3/2026F co sé& Q3/2026F tich cwc
Doanh thu thuan 1184 1354 1.216 1264 1.298
Noi dia 902 — 901 939 968
Xuét khdu 282 — 315 325 329
Loi nhuén gop 588 684 580 612 634
Bién gop 49,6% 50,5% 477% 48,5% 48,9%
Chi phi ban hang 415 342 414 415 406
Chi phi quan ly 81 82 88 84 80
Tai chinh, lién két, khac 56 -70 -15,0 -4,0 70
Loi nhuén trudc thué 97,2 252,8 62,3 108,9 155,2
LNST c6 déng me 76,1 199,1 46,5 84,5 122,9
So vai cung ky -11% -39% +11% +61%
Nguon: BCTC TLG; AAS du bdo. Doanh thu noi dia, xuat khdu Q3/2025 la udc tinh AAS.
LNST c& déng me theo quy va dw bao @3/2026 T§ déng
Thucté @ Q2/2026 Q3/2026F, vach: khoang dy bdo 80%
300
242
223
199
200
116 130
100 88 92 89
79 76 74
60 67
39
29
0
Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F
Nguén: BCTC TLG; AAS du béo.
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R g s ~ ~ 2. Y an
LNST c6 dong me: @3/2025 — Q3/2026F, cac yéu to thay doi T§ dong

150

+39,3 -4,
- o 96
- -1,4 -0,2 -2,7
100 - 3L -53
o ‘08 26 +07 14 84,5
761 | - -
50
Q3/2025 Sanlugng Cocduthi Bién XK Tuong tac CPBH CPQL Tai chinh LDLK Khac Thué Thué sudt CBKKS  Q3/2026F
truong (LNTT)

Nguén: AAS du béo.

Tg déng 2024 2025 2026F than trong 2026F co sé& 2026F tich cwc Ké& hoach 2026

LNST c6 déng me (15i) 462 418 391 452 503 440 (LNST)

EPS (8i (d6ng) 4783 4.329 4.046 4687 5.215 -

Ngubn: BCTC TLG; ké hoach BHDCD 2026; AAS du bao. 2026F = 6T/2026 thuc té + Q3, Q4 du béo.

Ba yéu t6 can theo doi
Chi phi ban hang va hd tro’ kénh: yéu t6 l&n nhat; néu chi phi kénh mua tyu trudng tang nhu Q3/2025, LNST Q3 chi
con ngang cung ky (~76 ty).
Bién gdp xuat khau: da giam tir 36% xudng 33% trong 6 thang; gidm thém 2 diém lam mét ~5 tg LNST moi quy.

Doanh thu thang 9 va cong ty lién két: doanh thu 7-8/2026 da tang 6,7%; (& lién két sé& dirng khi hoan tat ban Pega,
PNC.

Binh gia: gia tri co ban ~51,7 nghin d; chao mua Kokuyo la diém

4

Hién tai Trung vi 3 ndm Phan vj 25-75 (3 ndm) Phan vi hién tai (tir 2014 / 3 ndm) z (750 phién)
P/E 16i truot 12,1x 1n,1x 10,4 — 11,9x 53% / 86% 1,03
P/B 2,06x 1,92x 1,85 — 2,00x 53% / 83% 0,61
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Thén trong Co sé& Tich cuc
LNST me Q3/2026F 46,5 89,0 122,9
LNST me Q4/2026F (vdc x 0,6 / 1/ 1,35) 291 48,6 65,6
LNST me 6i 2026F 391 452 503
EPS 2026F (d) 4046 4687 5.215
Gia tri theo P/E, nghin d (P/E p25 / trung vi / p75, 3 ndm) 42,2 (10,4x) 52,0 (11,1x) 61,9 (11,9x)
Gia tri theo P/B, nghin & (P/B p25 / trung vi / p75) 48,5 (1,85x) 51,3 (1,92x) 54,5 (2,00x)
Gia tri hop ly (50/50) 45,3 51,7 58,2
So va&i gid 54,2 -16% -5% +7%

Nguén: AAS tinh (hai bang trén). P/E, P/B ap dung la trung vi va phan vi 25-75 clia 3 ndm gén nhat.

Chao mua céng khai clia Kokuyo: t6i da 1819% c6 phan, du kién thang 10-11/2026. Gia cong bd 82.000 d/cp
(12/2025, trudc céc dot chia cb tirc); gid cudi cung chua chét.

Gia tri ki vong néu tham gia chao mua: néu toan bd c6 déng ty do dé&ng kY, mbi ngudi ban dugc ~34% & gid chao

mua, phan con lai quay vé gia tri co ban — 58,3-62,0 nghin d.

Vung gia (nghin d) P/E 16i 2026F Hanh dong
< 46 <9,8x  Mua thém: dudi gia tri than trong 45,3 + quyén chon chao mua

46 - 52 9,8 —11,Ix  Tich loy tirng phan

52-58 N1-12,4x  Nam giir: vling hién tai, duoc d& bdi gid chao mua

58 — 62 12,4 -13,2x  Chét léi mot phan néu chua co théng bao gid chao mua chinh thirc

> 62 >13,2x  RUi ro cao: vuot gia tri kY vong ca khi tham gia chao mua & 82.000 d

Nguén: AAS tinh trén EPS 16i 2026F co s&.
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Backtest dinh gia: mua khi P/B ré cho hiéu qua tét nhat; dinh gia

cao chwa phai tin hiéu ban

P/B theo tuan (p25, trung vi, p75 clia 3 ndm) l&n
@r/8 @ p25185x trung vi 1,92x @ p75 2,00x
6,0x

0,0x
2014 2016 2018 2020 2022 2024 2026

Nguén: AAS tinh.

Céch doc z-score: z do P/E hodc P/B hién tai cao hay thép so v&i trung binh 3 ndm gén nhat (750 phién). z< -11a ré
bat thuong, z > +114 dat bat thuong.

Céach kiém tra: quy tic duoc dit trudc, chay lai trén toan bd lich sir tir 06/2016 voi gid diéu chinh gdm ¢ tic. Loi
nhuan dung dé tinh P/E chi lay tir BCTC d& cong bo (tré 45 ngay sau quy), lénh khép phién sau tin hiéu, mdi chiéu trir
phi 0,4%. Khdng dung théng tin tuong lai.

K&t qua: mua khi P/B ré (z < -1), ban khi dat (z > +1) dua 100 déng |&n 322 déng, so véi 232 déng néu mua va giilt, sut
gidm t6i da nhd hon (-58% so véi —64%). Mau chi cd 4 1énh trong 10 nd&m, nén day (& dinh hudng viing gid, khdng phai
cdng thirc chac thang.

Y nghia cho hién tai: z P/B dang +0,6 va z P/E +1,0, tic dinh gia & ving trén trung binh, chua phai viing mua theo quy
tdc P/B. Bang z-bucket cho thay TLG khong dao chiéu chi vi dét: lgi nhuan tang déu thi dinh gid cao van co thé kéo
dai.
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Loi suat 250 phién TB Trung vi S6 phién

Nhém z P/E Loi suat 250 phién TB Trung vi Sb phién Nhém z P/B

-oo ... -15 +2% +6% 300 -0 ... =15

-15..-0.5 +8% +13% 448 -15..-05

-05..05 +15% +8% 880 -0.5..05

05..15 +17% +17% 638 05..15

1.5 ... +o0 +35% +40% 327 1.5 ... +o0
Nguén: AAS tinh, 2014-2026. Nguén: AAS tinh.

-8% -21% 328
+18% +21% 61N
+14% +14% 536
+13% +1% 596
+31% +27% 522

Quy téc (khép phién sau, phi 0,4%) Sut gidm tdida S6 lénh  Mua va gii: CAGR
z P/E < =1 mua, > +1ban (dinh trudc) +9,4% -54% 4 +8,5% -64%
z P/B < -1mua, > +1ban (dinh trudc) +12,0% -58% 4 +8,5% -64%
Theo da: z P/E > +0,5 mua, < -0,5 ban (thém sau khi xem +0,4% -52% 7 +8,5% -64%
bang z-bucket)
Nguén: AAS tinh, 06/2016-10/2026.
Gia tri 100 dong dau tw tir 06/2016 theo quy tic dinh gia déng
QuytdczP/B - 322 @ Quy tac z P/E - 252 Mua va gitr - 232 @ Theo da (thém sau) — 104
400
300
252
200 /
J\/J\A_V\ 104
100
0
2018 2020 2022 2024 2026
Nguén: AAS tinh trén gia diéu chinh gém c6 tic, phi 0,4% méi chiéu.
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GOC NHIN AAS RESEARCH: CACH GIAO DICH TLG

Bang nam giik: tiép tuc gilr. Gid 54,2 nghin cao hon gid tri co bdn 51,7 nghin khodng 5%, nhung chao mua cia
Kokuyo d& gid. Gia tri ki vong néu tham gia chao mua la 58,3-62,0 nghin.

Chwa c6 ¢6 phiéu: khdng mua dudi. Mua 1/3 & 50-52 nghin, quanh gid tri co ban. Thém 1/3 & 46-48 nghin. 1/3
con lai khi Kokuyo céng b6 gia va lich chao mua chinh thirc.

Bén hodc gidm tg trong khi: gia vuot 62 nghin ma chua co gid chao mua chinh thirc; thuong vu Kokuyo bj
ho&n hodc gia chao mua thap hon gia thi trugng; LNST Q3/2026 thap hon kich ban than trong (~47 tQ).

Méc theo ddi: (1) ban tin nha dau tu thang 10 (doanh thu 9 thang, ~29/10); (2) BCTC Q3/2026 (~30/10): bién
xudt khau, chi phi ban hang, céng ty lién két, l&i thoai von; (3) hd so chado mua cdng khai clia Kokuyo (gid, tg (&,
thoi han).

Khuyén nghi trong béo céo & quan diém cla AAS Research tai ngay 02/10/2026, dua trén théng tin cong khai
va m6 hinh clia AAS. Khuyén nghi khéng xét dén muc tiéu, tinh hinh tai chinh va khau vi rdi ro cla tirng nha dau
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tu; nha dau tu can nhac trude khi quyét dinh va tu chiu trdch nhiém véi quyét dinh clia minh. Dy bdo cd thé
khac két qua thuc té.

THONG TIN CONG BO

« Co s& khuyén nghi: khuyén nghi va céc ving gia mua, ndm gitt, ban duoc xac dinh tir dinh gid P/E, P/B (hodc phuong phap phu hop véi nganh) va
da duoc kiém tra lai (backtest) trén lich sir gid clia chinh c6 phiéu: quy tdc dat trudc, chi dung BCTC da cdng bd, khép lénh phién sau, cd trir phi.
Viing gid dp dung nam trong bang hanh dong clia bdo cdo. AAS xem lai khuyén nghi khi cé BCTC quy méi hodc su kién lam thay déi luan diém.

o Pham vi st dung: bdo céo khéng phai loi chao mua hay chao ban chirng khodn. Théng tin dugc thu thap tir ngubn AAS dénh gid la déng tin cdy
nhung khéng bdo dam tuyét déi chinh xac. Khédng sao chép ho&c phat hanh lai khi chura cé déng g b&ng van ban clia AAS.
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