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NHAN DPINH THI TRUONG

Tiéu diém thi truomg

e Thanh khoan tiing cao, hai san giam di¢m.

e VNM dwoc théa thuin gan 765 nghin don vi véi gid tran.

e CNG bj khéi ngoai ban rong théng qua théa thuin trong nhiéu phién
lién tiép.

e Khéi ngoai tiép tuc mua rong théng qua phuong thirc khép 1énh.

Nhin dinh caa VCBS

Sau chudi héi phuc 4 phién lién tiép, thi truong di khong thé cdm cu trude ap
lyc ban ting lén va nhanh chong tr lai véi sic do bao trim ca hai san. Céc
dot song nhap nhé trong phién cia db thi hai chi sb cho thiy dién bién kha
gidng co trén thi truong va hai mau xanh do, theo do, cting luédn phién chuyén
doi qua lai.

Chiing t6i cho rang, su hoi phuc manh mé cua thi trudng trong nhiéu phién da
dem lai muc loi nhuan rat tét 20 -30%, thim chi 50% cho nhiéu nha dau tu
khién cho tim 1y chét 1oi dd manh nha tir cudi phién lién truée dugc lan réng
va hién thyc trong phién hém nay. Trong khi do, luc cau vao thi truong du co
cai thi¢n doi chat nhung cling chua du manh dé can bang véi cung trong béi
canh khong c6 thong tin mdi mang tinh ho trg manh con viing gia hép dan va
thufin loi nhat ciing da qua di. Theo dé, thanh khoan thi truong ting 1én nhung
diém sb lai quay dau giam.

V¢ phia cu ngoai, nhip mua rong cua khoi nay van dang duoc duy tri (du da
yéu di nhiéu) néu chi xét nhimg giao dich thong qua phuong thirc khép 1énh,
Diéu nay it nhiéu s& tao ra tim 1y tich cuc cho nha dau tu trong nude trong béi
canh (1) i ro chinh tri ciing thing Bién Déng chura tim duge phuong huéng
giai quyét va c6 kha ning vin dé nay sé con kéo dai; (2) nén kinh té
Viét Nam cé thé bi anh hudng tiéu cuc boi sy kién nay khi kim ngach xuét
nhép khéu cta Viét Nam va Trung Quéc ¢ miic cao; va (3) nén kinh té Trung
Qudc dang phat di dau hiéu giam tde va yéu td nay coé thé can tro nhiing nd
luc héi phuc cua nén kinh té toan cau trong nhimg nim vira qua.

Véi nhitng dién bién khéng thye sy tich cye trong phién hém nay, chiing |

téi cho riing, kha niing thi truedmg diéu chinh trong ngén han 13 khd cao
va nha diu tw nén ha din ty trong tai cic nhip hdi trong phién nhim
gidm bét rii ro va bao toan thanh qua trong tuin qua.
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Thong ké thi trudmg HSX
Index 541,73 74,57
Thay dbi -0,40% -131%
KLGD (cb phiéu) 129.756.840 86.070.417
GTGD (ty VND) 190434 719,43
S6 ¢ phiéu ting gia 80 78
S ¢ phiéu gidm gia 145 185
S6 ¢ phitu dimg gia 55 14
Giao dich NDTNN HSX
Gid tri mua (tr. VND) 335836 48.929
Gia tri ban (tr. VND)  419.062 10.543
GTGD rong (tr. VND)  -83.226 38386
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Goc nhin Doanh nghiép:
TLH - THEO DOI

TLH dang dan chuyén minh tir céng ty thuong mai thanh cong ty san xut thép
hinh. Ty 1& no ctia TLH s& giam dan trong thoi gian téi khi TLH phat hanh thanh
cong TPCP ciing nhu huy déng von vay tir cac c6 dong 16n. Tuy nhién ting
truomg KQKD trong thoi gian gan day khéng dén tir hoat dong kinh doanh cot
16i ma chu yéu 13 14 tir cac khoan hoan nhéap dy phong va doanh thu khéc. Bién
LN gop chua thé cai thidn nhiéu trong ndm 2014 khi nha may thép hinh Bic
Nam chua di vao van hanh. EPS theo ké hoach 2014 1a 1.549 ddng/CP, P/E
forward dat 5,3 lan, thip hon trung binh nganh thép 1a 11 1an. Ching t6i khuyén
nghi THEO DOI sy van hanh cia nha may thép hinh va qua trinh co ciu ng dé
ra quyét dinh dau tw vao TLH.

(Xem théem chi tiét tai Phu luc — trang 7-8)

SD6- NAM GIU

SD6 1a cong ty hang dau vé xdy dung ha tang cia TCT Séng Pa. SD6 ciing la
mét trong s6 it cong ty o ting truong tuong doi tot trong TCT Séng Pa. Tuy
nhién ting trwong cua SD6 s€ bi de doa khi cac cac cong trinh thuy dién 1on tai
Viat Nam sé& gan nhu hét sau nam 2015. Céng ty ciing chi déng xdy dung chién
luge giam din sy phu thude vio cic cong trinh thiy dién va chuyén dan sang thi
cong cac cong trinh nhiét dién, ha tang do thi, va don dau trién khai xay dung NM
dién hat nhan, SD6 s& ting vén lén 347,7 ty dong trong nam 2014 khi TCT Séng
D nang ty 1& so hiru 1én 65%. EPS pha lodng theo ké hoach 2014 1a 1.975/CP,
P/E forward dat 5,6 lan, thap hon trung binh nganh xay dung la 13 lin. Ching t6i
khuyén nghi NAM GIU SD6

(Xem thém chi tiét tai Phu luc —trang 7)
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DIEN BIEN THI TRUONG
VN Index

e Trong phién sing nay, thi truomg dao dong kha manh quanh tham chiéu véi
sic xanh git chi dao. Vé cudi phién, cdc ma tru gop phan giit nhip thi
trudmg nhu VNM (+1.000 ddng), CII (+900 ddng), BVH (+400 déng), DPM,
HPG (+300 déng) kéo chi sb nhich nhe 1,22 diém (+0,22%) 1én 545,10 diém
tai gio nghi trua.

e Budc sang phién chiéu, VN Index bt ngd giam manh vao dau phién va dan
dan héi phuc nhe sau dé. Trong 15 phit giao dich xac dinh gia déng cira, sic
do van tiép tuc bao trim cac blue-chips nhu MSN, VIC (-1.000 déng), HAG
(-700 dong) va PVD, REE, GMD (-500 dong) khién thi truromg khéng thé
xanh tro lai,

e Cac nha dau tu nude ngoai tiép tuc ban rong manh tri gia 83,26 ty dong.
Luong ban rong tap trung tai cac mi nhu SSC (108,01 ty dong), CNG (45,64
ty dong) va ITA (7,89 ty dong) trong khi lugng mua rong tap trung tai cac
ma nhu GAS (20,24 ty dong), HPG(12,53 ty dong), VCB (8,23 ty dong).

e Khep lai ngiay giao dich, VN Index dat 541,73 diém, giam 2,15 diém (-
0,40%) voi khéi lugng giao dich ting 26,34% dat 130,12 triéu don vi va gia
tri giao dich tang 28,83% dat 1,908.04 ty df:ing.

HNX Index

e Thi truong ting diém nhe trong nira tiéng diu phién sang va bi bao phu hoan
toan boi sic dé trong nira con lai cia phién khi hiu hét cac ma chu chdt dong
loat mat diém nhu AAA, KLF, SDT (-500 dong) va HUT, PVS, PVC (-300
ddng). Khép lai phién sang, HNX Index giam 0,39 diém (-0,52%) xudng
75,17 diém.

e Budc sang phién chiéu, HNX Index giam cang lic cang siu khi tam 1y chét
l6i déng cao tai nhidéu md ma chu chét nhir AAA, PVC, HUT (-600 ddng),
PVS (-300 déng), SDT, SCR, DCS (-400 dong).

e Cac nha dau tu khéi ngoai tiép tuc mua rong manh véi gia tri dat 38,39 ty
ddng. Luong mua rong tip trung tai cac ma nhu VND (11,85 ty dong), KLS
(9,70 ty dong) va VCG (6,05 ty dong) trong khi lwong ban rong tip trung tai
ma SHB (4,31 ty déng).

e Két thac ngay giao dich, HNX Index giam 0,99 diém (-1,31%) dat 74,57
diém voi khoi lugng giao dich ting 8,24 dat 86,07 triéu don vi va gia tri giao
dich tang 5,91% dat 719,43 ty déng.

Chi s6 VCBS theo nhém nganh
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0.0% -
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-1.5% -

1.42% 1.47%
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Mginh Ngdnh Nginh MNginh MNganh  Nginh  Nginh
diu khi khodng  thee  chimg  barddng  ngin  bio higm
gin  phim  khoin  sin hdng

i dimng
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Trong phién hém nay, chi ¢é nganh
Thuwe pham va Bao hiém ting nhe trong
khi cdc nganh con lai déu giam trén 1%.
Trong d6, nganh Chimng khodn va Bit
dong san giam trén 2%.

Chi s6 VCBS theo nhém vin hoa
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Nhém von héa Nhom vin hoa  Nhom von hoa
lom trung binh nho

Theo vén héa thi truomg, ci ba nhém
von héa déu giam diém. Trong dé, nhém
vbn héa nhé giam diém manh nhét.
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GOC NHIN KY THUAT
VN Index
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e VN Index tao ciy nén do trong phién voi gia dong ctra gin nhu la gia thip
nhét ciia phién. Thanh khoan ting cao so véi cic phién lién trude 1a ddu hidu
khéng tét cho thiy ép Iye cung co thé tiép tuc ting 1én trong phién toi.

e Ving ho trg manh: 510; viing khang cy manh: 550.

HNX Index

S S O WU 1A+

b
u5a =

"¢'==..
éé:"¥=
==
=
% g
.i =
iz
T
FEIBEEEZH

"Eh_i%
=
3
b
ES
I =%E=
i ==
— ]
p 0 T {
2, =
=
=
"
By
| =
! i =
_:;-5-:
_E_
'.:I|=_h {
=
T T
ZEEd II!-..« EZIDE

— L] o
.—f‘““'.l;.l""' il .
T e B
e e e
el >

R s
e e e o
PPLS i =
i
=

'Im P he R I- T = '|‘-' - |5° H I - ]-"Iﬂ [7 1 - -" T - R | T - - 2

Tocimier D e [T e | O =TT T ] [oamit Finr

e HNX Index di co ciy nén do dau tién sau 4 nén xanh réng lién tiép. Thanh
khoan ting cho thiy ap lic chét léi xuit hidn kha manh.
e HNX Index da tiém can ving khang cy manh.

e Vung hd trg gan 1a ving 70 diém, viing khang cu gan 1a 76 diém.
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PIEM TIN TRONG NGAY
Tin Kinh té noi bat
e Niia diu thang 5 chinh thirc nhép siéu 996 tri¢u USD

Xuit khiu trong ky 1 thang 5 giam khd so véi ky 1,2 thang 4/2014 va so véi ciing
ky ndm trude. Véi két qua nay, thing du thwong mai dén hét ngay 15/05/2014
cua Viét Nam chi con hon 928 triéu USD.TE;ng Cuc Hai quan Viét Nam vira céng
bd Bao cao so bd vé tinh hinh xuit nhap khiu nira dau thang 5/2014 (ky 1 thang
5). Theo d6, téng kim ngach xuét nhip khiu nira dau théng 5 dat gin 12 ty USD,
trong do, xuat khau dat 5,1 ty USD va nhap khau dat gin 6,1 ty USD.

So véi nira cudi thang 4, xuat khau nira dau thang 5 giam 29,9%, tuong duong
giam 1,17 ty USD; nhép khau tang 2,3%. Tuy nhién so véi nira dau thing 4, nira
dau théng 5 gia trj xuat khau giam 11,5%, nhép khau giam 4,4%. Xuat khau trong
ky 1 thang 5/2014 ciing giam nhe (-2%) so voi cung ky nam trudce.

Xuit khiu ciia nhém céc nganh hang co gi tri xuit khiu cao nhét trong nira diu
thang 5 giam manh so v&i nira cudi thang 4. Cu thé: dién thoai céc loai va linh
kién giam 473 triéu USD, dét may giam 217.6 trieu USD, giay dép cic loai giam
91,6 triéu USD, thily san giam 96,7 triéu USD, gb va san phflm g0 giam 90 tridu
USD.

Tin Doanh nghiép noi bat

e Tip doan Pai Duwong: Doanh thu ting gip doi, loi nhuin quy 1
chira dén 1 ty déng

Céng ty ¢6 phan Tap doan Dai Dlmrng {OGC) cong bd KQKD hop nhit Q1 2014
DTT cua OGC dat 642 ty dong, gap 2 lan cung ky 2013 do mirc ting trlmrng in
tugng ciia DT ban hang dat 349 ty dong, trong khi ciing ky chi dat 122,5 ty dong.
Ngoai ra, trong Q1, OGC ghi nhin 107,5 ty déng DT chuyén nhwong BPS. DT
ting truong an tugng, 13i gop cua OGC o mirc 139 ty dong, gip rudi cling ky.
Viae ting cac chi phi trong ky, dic biét 1a chi phi ban hang khién LN cua OGC
sut giam. Tap doan Pai Duong 13i sau thué chua dén 1 ty dong, 14i sau thué danh
cho ¢6 déng cong ty me von ven 538 triéu dong, bing 1/4 con sé cung ky. Vi
khodn lgi nhudn it oi, EPS riéng Q1 ctia OGC chi dat von ven 2 déngfcp.

Ké hoach LNTT nam 2014 véi 251 ty dong, sau 3 thang méi chi dugc thuc hién
véi ty 1@ rat nho. Ching t6i ciing luu y vé khoan thué TNDN trong Q1 cia OGC,
1én t6i gan 10 ty dong, trong khi LNTT cia cong ty chira dén 11 ty dong. 3 théng
dau nam, OGC chi rong 471 ty ddng dé tra cac khoan ng vay ngan va dai han.
Ciing trong quy 1, Tap doan Pai Duong rot thém gan 200 ty dong dau tr vao
CTCP Piu tu va Thuwong mai Vneco Ha Ngi.

22.05.2014 Trang | 5
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PHU LUC
TLH - THEO DOI

KQKD Q1.2014 cua TLH ting trirdng doanh thu nhung LN giam manh. DT dat
738 ty dong (+22,7% yoy), LNST dat 28,6 ty ddng (-76,7% yoy). Nguyén nhén
cua sy sut giam manh LNTT so vai cing ky 12 do Q1.2013 TLH duge hoan nhap
dur phong 107 ty déng khi sap nhdp CTCP San xuét va Thuong mai Phic Tién.
Do dé KQKD cua hoat déng cdt 16i trong Q1.2014 ctia TLH c¢6 s ting trudng tot
so voi clung ky.

Ké hoach 2014 cta TLH dit kha cao vdi su ting truong cia ca DTT va LNST
mic du khong con nhiéu khoan hoan nhap du phong 1én nhu nim 2013. Cu thé,
TLH dat ké hoach DTT 4000 ty dong (+31%) va LNST la 125 ty ddng (+9%
yoy).

Dy an Nha méy thép hinh Bic Nam: véi quy mé 1a 300.000 tdn/nam va téng von
déu tr vao du 4n nay cudi nam 2013 dat 369 ty dong (trong d6 TLH gop 46,8%).
Nha may nay duge danh gia 1a cd quy mé 1én nhét ca nude khi hign nay, thép
hinh cua Viét Nam chu yéu 1a tir ngudn nhép khau. Viée nha may di vao hoat
dong ky vong tao ra sy ting truong tot cho TLH, cung cap 6n dinh nhu ciu trong
nudc va xuat khau. Tuy nhién theo linh dao cong ty do khuén mau chua chuén bj
xong nén du kién nam 2015 TLH méi di vao van hanh nha may nay. Do do bién
loi nhudn gop trong nim 2014 ciua TLH kho co thé cai thién nhiéu do doanh thu
tir hang hoa van chiém ty trong 16n.

Ban c6 phiéu quy va phat hanh TPCD: TLH d3 ban thanh cong 3,5 triéu ¢6 phiéu
quy véi mirc gia binh quan 1a 9.200d/cp. Ngay sau do TLH lai tiép tuc ding ky
ban tir 1,5 triéu dén 2,25 triéu ¢ phidu quy tir ngay 15/5 dén 15/6/2014. Ngudn
von thu duge tir ban ¢6 phiéu quy sé duge TLH sir dung dé giam cac khoan ng
ngin han. Phuong an phat hanh trai phiéu chuyén déi da dugc PHCD théng qua.
Gia tri phat hanh 1a 200 ty dong, mdi trai phiéu duoc chuyén déi thanh 10 cb
phiéu pho thong, ky han trai phiéu t6i da la 3 nim, va mirc 1ai suat khong qua
9%/nam Muc dich huy déng vén 1a dau tr xdy dyng khu dén cu thwong mai An
Phudrc, bb sung von luu dong cho nha may thép Bac Nam,...

Khuyén nghi: TLH dang dan chuyén minh tir ¢ong ty thuong mai thanh cong ty
san xuét thép hinh. Ty 18 ng coa TLH sé& giam din trong théi gian t6i khi TLH
phat hanh thanh cong TPCP ciing nhu huy dong vén vay tir cac ¢d déng lém. Tuy
nhién ting truong KQKD trong thoi gian gan day khéng dén tir hoat dong kinh
doanh c6t 16i ma cha yéu 1a la tir cac khoan hoan nhiap du phong va doanh thu
khac. Bién LN gop chua thé cai thién nhiéu trong nim 2014 khi nha may thép

KQKD Q1.2014 cua TLH tang truong
doanh thu nhung LN giam manh

Ké hoach 2014

Du én Nha mdy thép hinh Bic Nam

Bdn ¢é phidu qup va phit hanh TPCP

Khuyén nghi: THEQ DOI

22.05.2014
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hinh Bic Nam chua di vao van hanh. EPS theo ké hoach 2014 1a 1.549 déng/CP,
P/E forward dat 5,3 lan, thap hon trung binh nganh thép la 11 lan. Ching t6i
khuyén nghi THEO DOI sy van hanh ciia nha may thép hinh va qua trinh co cu
ng dé ra quyét dinh du tu vao TLH.

SD6 — NAM GITU

KQKD Q1.2014 ctia SD6 tang truomg tot. DTT dat 174,6 ty dong (+10,7% yoy), KQKD Q1.2014 ciia SD6 tiing trudmg
LNST dat 15,5 ty dong (+103% yoy). DTT ting nhe chi yéu do cong tac nghiém  tét

thu thanh toan dat hiéu qua cao. Mic di bién LN gdp giam nhe so voi cung ky

nhung LNST Q1.2014 tang truomg manh do doanh thu tai chinh ting vot 1én tdi

392 ty df‘mg, Khoan doanh thu tai chinh dét bién nay do SD6 da ban toan bo 1,5

triéu c6 phiéu SJS trude diy cong ty so hiru.

Hién tai SD6 dang thi cong tai cong trinh thiy dién lon nhu Hudi Quang, Lai
Chau, Péng Nai 5, Xekaman 1, va Xekaman Xanxay. SD6 con dang thi cong
cong trinh him tai toa nha Quée Hoi, try bé téng cia tuyén duong st trén cao
Cat Linh - Ha Péng va Sai Gon - Cat Tién. Mac di SD6 da 1én ké hoach thoai
von tai CTCP Séng Pa Hoang Long nhung chura thanh cong

Ké hoach 2014 ctia SD6 co sy ting truong tot vé LNST. Cu thé, SD6 dit ké  Ké hoach 2014
hoach DTT 1.225,8 ty ddng (+6,2%) va LNST 1a 64,8 ty ddng (+46,3% yoy). Ké

hoach Q2.2014 cua SD6 ciing kha an tugng vai DT dat 416,1 ty dong (+19%

yoy), LNTT dat 32,5 ty dong (+115% yoy). Theo ban linh dao cia SD6 thi kha

niang hoan thanh ké hoach 2014 1a rit cao do KQKD 2014 ghi nhan tdi 85% tir

cac cong trinh di hoan thanh, doi nghiém thu thanh toan.

Téng cong ty Séng Pa sé gia tang ty 1¢ so hiru SD6 1én 65%, theo do SD6 s&
phat hanh cé phiéu riéng 1é cho TCT Song Pa. Pén hét Q1.2014, Téng cong ty
Séng Pa nam giir 60,5% VDL. L§ trinh tang so hitu ciia TCT Song Da tai SD6
s& duge hoan tit trude ngay 30/6/2014.

SD6 la cong ty hang diu vé xay dung ha tang ciia TCT Song Pa. SD6 cing la  Khuyén nghi: NAM GIU
mét trong s6 it cong ty co ting truong tuong doi ot trong TCT Song Pa. Tuy

nhién ting truong cua SD6 s€ bi de doa khi cac céc cong trinh thuy dién 16n tai

Viét Nam s& gan nhur hét sau nim 2015. Cong ty ciing chu dong xdy dung chién

luge giam din sy phu thude vio cic cong trinh thiy dién va chuyén dan sang thi

cong cac cong trinh nhidt dién, ha ting d6 thi, va dén dau trién khai xay dung NM

dién hat nhin. SD6 s& tang vén 1én 3477 ty ddng trong nam 2014 khi TCT Séng

Da néng ty 1& so hitu 1én 65%. EPS pha lodng theo ké hoach 2014 1a 1.975/CP,

P/E forward dat 5,6 lan, thap hon trung binh nganh xay dung la 13 lan. Ching t6i

khuyén nghi NAM GIU SDé.
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CAM KET

Ching t6i, bd phan phan tich vi nghién ciu thi trudmg cla Cong ty chimg khodn Vietcombank (VCBS), cam két ring cdc thong tin dua ra trong Bdo
cdo nay duge xir Iy mdt cach chan thue va chuén mue nhit. Ching tdi cam két tuan thu dao dirc nghé nghiép ¢ mire do 41 da co thé.

Bio cdo nay duge xiy dung boi bo phin phén tich va nghién el thi trudmg cia Cong ty chimg khodn Vietcombank (VCBS) cung/hodc vt su hop tic
clia mit hodc mdt sb b phan cia VCBS nhiim cung cép céc thong tin ciip nhét vé thi trudmg trong ngay.

Ban thin béo cdo niy vivhode bit ky nhan dinh, thing tin nio trong bio cio nay khong phai 14 cdc 1di chio mua hay ban bit ky mt sin phém tai
chinh, chimg khoén nao duge phin tich trong bao céo va ciing khong la san pham tu van dau tw hay ¥ kién tu vin dau tr ndo ciia VCBS hay cdc don
vi/thanh vién lién quan dén VCBS. Do do, nhi dhu tur chi nén coi bdo cio niy 13 mot nguon tham khio. VCBS khong chiu bit ky trach nhiém nio
trrGe nhimg két qua ngodi ¥ mudn khi quy khich sir dung cic thing tin trén dé kinh doanh chimg khoin.

Tét ca nhimg thong tin néu trong bédo cdo phin tich déu da duge thu thip, danh gid voi mite ¢én trong tHi da cd thé. Tuy nhién, do cde nguyén nhan chi
quan va khéch quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xdc thue cia cic thong tin duge dé ¢ip trong béo cdo phén tich
ciing nhur khong c6 nghia vu phai cip nhat nhimg théng tin trong béo céo sau théi diém bao cdo nay duge phét hinh.

Bio cio nay thube ban quyén cua VCBS. Moi hanh dong sao chép mt phan hodc toan bd ndi dung bio cdo vivhodc xudt ban ma khong o su cho
phép bing viin bin ciia VCBS du bj nghiém cm.
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