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CTCP DICH VU TONG HOP SAI GON (SVC - HOSE)

THONG TIN CO PHIEU

Gi4 c8 phiéu (dong/cp) 44,500 |
Gia muc tiéu (dong/cp) 69,800
Tiém nang tang/giam (%) 56.9
Tang trudng gia CP - YTD (%) (7.3)
Tang trudng gia CP - 1 nam (%) 395
Tang trudng gid so vdi VN-Index (%) 8.4
Gia tri von hda (ty dong) 1,111.4
SL CP luu hanh (triéu cp) 25.0
Ty |& ¢ tirc trén gid CP (%) 3.1
P/E Forward (x) 6.7
P/B (X) 0.9
P/E VN-Index (X) 16.5

Ngudn: FiinPro, MSI
Lgi nhuan rong Q4.14 - Q4.16 (ty dong)
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Ngudn: BCTC ctia SVC, MSI
Cd ciu co dong (Cap nhat thang 01/2017)
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Ngudn: SVC, MSI

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

| Khuyén nghi: MUA |

CAP NHAT KQKD Q4.2016 - DAT MUC CAO KY LUC

Trong quy cudi cung cua ndm 2016, SVC ghi nhan KQKD rat kha
quan véi 4.286,4 ty dong doanh thu thuan (37,1% cao han cung ky
nam 2015), va 52,3 ty dong Igi nhuén rong (tdng manh 97% so vdi
Q4.2015). Pay la mic doanh thu va Igi nhuan tinh theo quy cao
nhat trong lich sir hoat dong clia Savico. Bién Igi nhuan gbp va bién
Igi nhuan rong trong quy nay déu dugc cai thién tich cuc, dat lan
lugt 1a 5,7% va 1,2%. Theo Savico, KQKD cla Q4.2016 tang manh
so vGi két qua cua cung ky ndm 2015 chu yéu la do: (1) trong ky,
tai cong ty me phat sinh hoat dong dich vu bat dong san mang lai
hiéu qua (trong Q4.2015 linh vuc nay ghi nhan 10); (2) cac don vi
kinh doanh 6 t6 trong hé théng déu dat chi tiéu vé san lugng ban
ra, nhan dugc su ho trg tir nha cung cap tét hon so véi Q4.2015;
(3) theo b&o cao ban hang cua VAMA, trong Q4.2016, tong lugng
xe 6 t6 tiéu thu dudc la 90.020 chiéc (tang 10,5% so vdi lugng tiéu
thu cta 3 thang cudi ndm 2015), nhu cau tiéu thu xe cao gilp gia
téng doanh s6 cuia SVC.

KET QUA KINH DOANH NAM 2016

Nhu vay, tinh Iy ké cd ndam 2016, doanh thu thuan cta Savico la
13.671 ty dong, tang 38,2% so vdi nam trudc va vugt 24,3% so véi
k€ hoach doanh nghiép da dé ra. Theo thong ké clia VAMA trong
nam 2016 lugng xe 6 to tiéu thu toan thi trudng da dat 303.974
chiéc, toc do tang trudng so vdi ndm 2015 la +24,1%. Do SVC phan
phGi xe 6 t6 cua nhiéu hang nén Iugng xe dugc tiéu thu cao gilp
doanh thu cuia Cong ty tdng rat tét. Bén canh dd, gia von hang ban
va chi phi quan ly doanh nghiép sut giam cling gilp Savico cai thién
hiéu qua kinh doanh. Lgi nhué@n rong nguyén nam cua Cong ty la
121,5 ty dong, tdng 17% yoy va vugt 21,5% so vdi ké hoach Igi
nhuan ndm 2016. Bién Igi nhudn gop va bién Igi nhuan rong la
5,2% va 0,9%.

CO CAU cO PONG

Tinh dé&n hét thang 01/2017, Téng Cong ty B&n Thanh van gitf
nguyén ty | sG hitu c6 phan cla Savico 1a 40,81%. Quy dau tu Jom
Silkkitie va Cong ty Finansia Syrus Securities dang ndm gili 8,25%
va 9,07% cd phan SVC. Mdt ¢ ddng tir nuGc ngoai 1a Cong ty Pro-
bus Opportunities gan day lién tuc thuc hién giao dich thu mua cd
phiéu SVC va da trd thanh ¢ déng I16n clia Céng ty khi ty 1€ ndm
gill ¢6 phan Savico hién nay ting Ién thanh 8,16%. Cac cd dong
khac gilr ty trong 16,91% trong khi cac nha dau tu nudc ngoai khac
gil 16,8% c6 phan cta doanh nghiép. Nhu vay, tai thdi diém hién
tai, tng ty 1& s& hitu cd phan clia nha dau tu nudc ngoai da dat
muc 42,28%, chi con 6,72% la cham muic t6i da 49% theo quy
dinh, thé hién su’ quan tdm cla khéi ngoai danh cho c6 phiéu SVC.
C6 thé thdy cd cdu cb déng cla Savico dang dan trd nén cb déc khi
phan I6n cd phan dugc nam gilr bdi cac cdng ty va t6 chirc tai chinh
I6n. Day cling 1a mdt trong nhiing ly do khién thanh khoan cla ¢
phi€u SVC khong cao.
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Tiéu thu O to tai Viét Nam 2012-2016
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Ngudn: BCTC cua SVC, MSI du phdng

TONG QUAN NGANH O TO VIET NAM
Nganh 6 t6 Viéet Nam nam 2016

Trong nam 2016, thi trudng tiéu thu xe 6 to ti€p tuc ghi nhan toc
dod tang trudng tich cuc vdi lugng xe tiéu thu trong nam la 303.974
chiéc (+24,1% yoy), mic cao ky luc tinh tir trudc dén nay. Trong
do, doanh s6 clia nhém VAMA la 270.884 chiéc, chiém 89,1% tiéu
thu toan thi truGng, va tang 29,9% so véi muc 208.548 xe cua
nam 2015. Theo thdng ké, lugng xe du lich la 182.342 xe, tudng
Ung v@i 60% cd cdu tiéu thy xe ndm 2016; 121.632 chi€c xe
thugng mai va xe chuyén dung gilt phan ty trong con lai 40%. Xét
theo xudt x(r clia xe, sO lugng xe lap rap trong nudc tdng manh
32% so vdi nam trudc, chiém ty trong 75,1%; trong khi lugng xe
nhap khau chi tdng nhe 5,6% yoy va gilf ty trong 24,9% .

Trong nhém cac thanh vién VAMA, Trung Hai (Thaco) tiép tuc dan
dau thi trudng khi phan phoi dugc 112.847 xe gom xe 0 t0, xe bus
va xe tai thudc 4 thuong hiéu Thaco, Kia, Mazda va Peugeot, chiém
t8i 41,5% thi phan. Toyota Viét Nam ding th(r 2 v8i 21% thi phan,
doanh sO ban xe la 57.036 chiéc. Vi tri th& 3 thubc vé Ford Viét
Nam vd&i 29.011 xe dugc ban ra thi trudng, gilr 10,7% thi phan. Thi
phan clia cac hang xe khac la 26,8%.

Trién vong nganh 6 to Viét Nam

Nganh phan phéi 6 t6 dugc ky vong la van tiép tuc tdng trudng tich
cuc trong nhitng nam sau vi: (1) dan s6 Viét Nam dong nhung ty 1&
sé hitu 0 t6 ca nhan van con thap hon kha nhiéu so véi cac nudc
khac trong khu vuc, do dé du dia phat trién thi trudng tiéu thu 6 to
tai Viét nam con rat I8n; (2) thu nhap binh quan dau ngudi Viét
Nam tang déu dan hang nam va trong nam 2016 dat mdc 2.215
USD, tang 5% so vdi nam trudc, (3) cd sé ha tang dugc cha trong
phat trién, lai sudt thdp, n dinh va muc tin dung cho cac khoan
vay dé mua xe tdng gilp nang cao nhu cau mua xe; (4) cac chinh
sé&ch tur Chinh phi nham ho trg vé tin dung dau tu, kich cau, uu dai
vé thué doi vai cac dong xe uu tién va xe trong nudc da san xuat
dugc... d€ phat trién thi trudng va khuyén khich cac doanh nghiép
san xudt 13p rap 6 to.

TRIEN VONG KINH DOANH NAM 2017F - 2019F CUA SVC

Dua trén nhitng yéu t6 nhu: (1) ky vong toc d6 tang trudng cua thi
truGng 6 t6 Viét Nam sé tiép tuc duy tri 8 mdc han 20%/ndm trong
nhirng ndm tGi; (2) nhitng Igi thé€ san cd cua doanh nghiép nhu hé
théng dai ly phan phdi I6n trai réng ca nudc, danh muc san pham
da dang tUr nhiéu thuong hiéu xe, trong d6 2 hang xe Toyota va
Ford chi€m ty trong I18n nhéat va c6 ty 1€ tdng trudng cao...; (3) ky
vong vao dinh hudng, chién lugc phat trién cla Ban Lanh dao méi
sau khi Téng Cong ty Bén Thanh thuc hién IPO va thoai von Nha
nudc; (4) hiéu qua kinh doanh cua linh vuc bat dong san gia tang;
(5) mang dich vu stra chita bao tri xe 6 t6 dugc dy bao la sé phat
tri€n manh va déng gép nhiéu hon vao két qua kinh doanh chung
cla Cong ty... Chung t6i du phdong KQKD giai doan 2017F - 2019F
cua Savico sé ti€p tuc tang trudng tich cuc nhu sau:
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e Trong nam 2017, doanh thu thuan clia Savico s€ dat 17.088 ty dong, tang 25% so v&i nam 2016, va Igi nhuan rong
sé la 167 ty dong, 37,5% cao han két qua cling ky. Bién Igi nhuan gop va bién Igi nhuan rong 6 muc 5,5% va 1%.

e Trong nam 2018, doanh thu thuan va Igi nhuan rong cua Cong ty udc dat 20.078 ty dong (+17,5% yoy) va 213,4 ty
dong (+27,8% yoy). Bién Igi nhuan gdp va bién Igi nhuan rong lan lugt la 5,5% va 1,1%.

e Nam 2019, doanh thu thuan cta SVC la 25.070 ty dong, tang 24,9% so vdi ndm trudc va Igi nhuan rong sé dat
271,3 ty dong, 27,1% cao hon két qua nam 2018. Bién Igi nhuan gop la 5,4% va bién Igi nhuan rong la 1,1%.

Tang trudng cd phiéu SVC so véi VN-Index
(1 ndm)
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PANH GIA VE €O PHIEU SVC
Pinh gia

Chang t6i s dung phuong phap Chiét khau dong tién Cong ty
(FCFF) nham danh gia gia tri clia c6 phi€u SVC. Chi tiét bao gém
dong tién tur (1) hoat déng kinh doanh phan phdi xe 6 t6 va cung
cap dich vu xe 6 t6, va (2) hoat dong cho thué bat dong san.
Chung t6i khéng danh gid lai va khdng dua tdng gia tri cla cac du’
an bat déng san vao quéa trinh dinh gid cd phiéu SVC. Két qua dat
dugc cho thay gid tri hop ly clia ¢ phiéu SVC 13 69.800 ddng/cp,
cao han gia thi trudng 44.500 dong/cp la 56,9%.

Khuyé&n nghi
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Chiing toi van gilt khuyé&n nghi MUA ¢6 phiéu SVC cho muc tiéu

Ngudn: FiinPro, MSI  trung va dai han vi nhiing ly do sau:

Theo s0 liéu thdng ké cua VAMA mdi day, lugng xe 0 to tiéu thuy trén toan thi truGng trong ndm 2016 la 303.974
chiéc, tang 24,1% so véi nam trudc. Pay cling la ndm dau tién lugng xe tiéu thu vugt moc 300.000 chi€c. Thi
trudng 6 t6 dugc ky vong la sé ti€p tuc duy tri téc do tang trudng han 20%/nam trong nhirng nam tdai.

Cao ciu san pham cua SVC rat da dang khi Cong ty phan phdi kha day du cac loai xe nhu: cac dong xe du lich phan
khac tam trung (Toyota, Ford, Hyundai, GM, Honda...), dong xe du lich cao cap (Volvo), xe thugng mai tam trung
(Hino, Fuso). Cong ty cling dang c6 k& hoach mg rong phan phéi thém san pham clia cac hang xe khac.

Ngoai Trudng Hai (Thaco), Savico la cong ty phan phdi xe 6 t6 s hitu s6 lugng dai ly/showroom I6n (hon 30 dai ly
phan phdi va showroom) trai dai tir Nam ra Bac. Day ciing la mdt nén tang vitng chdc cho su phéat trién clia doanh
nghiép trong tucong lai.

Theo k& hoach, Téng Cong ty B&n Thanh (cd déng Nha nudc ndm lugng cd phan chi phdi tai SVC) sé thuc hién IPO
trong nam 2017 va ty |é s& hitu ciia Nha nudc du kién sé thap han 50%. Do dd, cac nha dau tu ky vong dinh hudéng
va chién lugc phat trién ciia Ban Lanh dao mdi sé& gitp hiéu qua kinh doanh cua Savico dudc cai thién t6t hon va
quy mo doanh nghiép téng cao han.

Mang kinh doanh bat dong san va dich vu stra chita bao tri xe 6 t6 clia Cong ty dugc ky vong sé cai thién tét hon va
ddong gbp nhiéu han vao két qua kinh doanh clia doanh nghiép.

Trong thdi gian tdi, theo ching ti nhan dinh, d€ phuc vu cho viéc mé rdng hoat déng phan phdi va dich vu 6 t9,
Cong ty c6 thé s& ting gdp ddi von diéu 1€ thong qua viéc phat hanh thém c6 phi€u, ESOP, c6 phiéu thuéng va c6
phi€u tra co tc. Bay sé la yéu t6 tich cuc gilp gia tdng su’ hap dan va tinh thanh khoan cua c6 phi€u SVC trong
tuong lai.

Theo phuang phap dinh gid Chiét khdu dong tién Céng ty (FCFF), gid tri hgp ly cta cd phiu SVC la 69.800 ddng/cp,
tiém ndng tdng trudng la 56,9% so vdi thi gia hién tai.

Hién tai c6 phiéu SVC dang dudc giao dich ré hon gia tri thuc t& khi mirc P/B clia SVC 1a 0,7x, va chi s& P/E Forward
2017 la 6,7x, thap han dén 59,7% so véi mirc P/E 16,5x cla thi trudng.

WWW.Mmsi.com.vn 3



CTCP DICH VU TONG HOP SAI GON (SVC - HOSE) Smg%g " '

Nhirng van dé can luu y

Theo 16 trinh cdt giam thué€ nhap khau 6 t6 tir khu vuc ASEAN vé Viét Nam, cung véi cach tinh thué TTDB méi, dén ndm
2018, gia cac dong xe san xudt tai cac nudc ASEAN dugc nhap khau vé Viét Nam c6 dung tich xi lanh tir 2.0L d6 xuéng
s& giam. Do do, mot bd phén ngudi tiéu dung sé cd tdm ly chd dén ndm 2018 d€ mua dudc xe gid ré. Pay la ly do khién
VAMA dua ra du bao trong ndm 2017, thi trudng 6 to Viét Nam s€ chi tang trudng 6 mic 10% so vdi ndam 2016.

TINH TRANG MOT SO DU’ AN BAT DONG SAN VA PHAT TRIEN HE THONG PHAN PHOI O TO CUA SAVICO
e Duan 277-279 Ly Tu Trong: D4 hoan tat viéc chuyén nhugng cho ddi tac trong thang 12/2016.

Dy an Ho6 Tram - Xuyén Moc: Tiép tuc phdi hgp vdi dia phuang ti€n hanh dén bu, giai tda.
e Du an 104 Phd Quang: Pang hgp tac vdi Cong ty Novaland dé phat trién du an.

e Du an 66-68 Nam Ky Khai Nghia: D4 chuyén giao du’ an cho cdng ty con ti€p tuc xdy dung tda nha. Trong thang
08/2016, Ban Lanh dao Savico da hop th6ng nhat thanh Iap CTCP Pau tu Savico c6 von diéu 1€ la 120 ty dong,
trong dé Cong ty gop 119,4 ty dong, tuang Ung véi 99,5% von diéu 1€, va cac ca nhan khac sé gdp 5% con lai (600
triéu dong). Phan gop von cua doanh nghiép la cac tai san va chi phi dau tu tai du an 66-68 Nam Ky Khai Nghia.

e Du 4n Mercure Son Tra (Pa Nang): Pang tim kiém dbi tac dau tu.

e Phat trién hé thdng mang Iudi phan phéi 6 t6: Showroom tiéu chudn 4S Volvo tai Phi My Hung dang di vao giai
doan hoan thién va s& s6m dugc dua vao hoat dong trong dau ndm 2017. Ngoai ra, SVC cling dang trién khai
chuén bi cho du an xdy dung showroom Hino tai Paklak va du an TTTM Auto Mall SVC & Da Nang.

Chi tiéu tai chinh cua SVC 2012A - 2019F

Tém tat tai chinh 2012A 2013A 2014A 2015A 2016E 2017F 2018F 2019F

Doanh thu thuan (ty dong) 5,414.1 6,582.4 7,930.2 9,889.9 13,670.8 17,088.5 20,078.0 25,070.2

Tang trudng (% yoy) (12.0) 21.6 20.5 24.7 38.2 25.0 17.5 24.9
Lgi nhuan rong (ty dong) 44.8 41.1 51.8 103.9 121.5 167.0 213.4 | 271.3
Tang trudng (% yoy) 0.5 (8.3) 26.1 100.4 17.0 37.5 27.8 27.1
Bién Igi nhuan rong (%) 0.8 0.6 0.7 1.1 0.9 1.0 1.1 1.1
V& chli s@ hitu (ty dong) 733.0 741.6 754.6 1,061.1 1,326.5 1,645.6 1,863.4 2,132.7
Tong tai san (ty dong) 2,714.6 2,805.8 2,638.6 2,757.7 3,327.3 3,353.9 3,626.4 3,990.1
ROE (%) 6.1 5.5 6.9 9.8 13.9 12.6 14.0 15.4
ROA (%) 1.7 1.5 2.0 3.8 3.7 5.0 5.9 6.8
EPS (dong) 1,793.5 1,644.7 2,073.1 4,158.5 4,863.4 6,687.9 8,543.9 10,862.8
BVPS (dong) 29,326.3 29,668.7 30,188.8 42,452.1 46,877.7 65,835.1 74,548.1 85,322.3
C6 tlic (déng) 1,500.0 1,000.0 1,200.0 1,400.0 1,400.0 1,700.0 2,200.0 2,700.0
P/E (X) 7.6 9.1 7.7 10.0 9.9 6.7 5.2 4.1
P/B (X) 0.5 0.5 0.5 1.0 0.9 0.7 0.6 0.5

Ngudn: BCTC cua SVC, MSI du phdng
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap

Email: hongtt@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: Jocdd@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thudn cua MSI. Khi s’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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