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- Tang trwdng GDP ctia My va Trung Quédc c6 gidu hiéu cham lai, dat lan lwot 2.6% va 6.4% quy

4/2018 vi tac dong cla chién tranh thwong mai.

- Trién vong dat dwoc thod thuan vé van dé CTTM gitra My va Trung Quéc van thap nhung da

sang hon truéc.

- Sau cudc hop vao 30-31/01/2019, FED céng b khéng “voi vang” khi tang 1ai suat ma sé chd

doi cac sb lieu vé chi s6 lam phat.

- Céc bién sb vi m6 cua Viét Nam déu rat tét, ngoai trir ky vong tang trwdng cho nam 2019 thé

hién qua chi sé6 PMI.

- Dong tién dang quay tré lai thj trwdng cd phiéu Viét Nam néi riéng va thi trwong thé gidi néi

chung sau cac théng tin tbt tlr cudc hop ctia FED va kha nang c6 thoa thuan My - Trung.

- Tang trwdng lgi nhuan cua khdi doanh nghiép trén san HOSE co6 dau hiéu cham lai ro rét.
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1. Kinh té vi mo thé gigi

My va Trung Qudc déu dang - Quy 04/2018, Trung Quéc ghi nhan mic tang trudng GDP YoY 6.4%, thap nhat
phai ganh chiu hdu qua cua trong vong 29 nam qua. Quy lién trudc do, tang trudng GDP cla nudc nay cling chi
CTT™M dat 6.5%.

Tang trudng cham lai la hau qua cla viéc ndi long tin dung qua mdc trong nhiéu
nam. Theo bdo cao clia Bloomberg, ty Ié ng khu vuc tu nhan/GDP clia Trung Qudc
dat t6i mic hon 200% GDP trong khi ng cong ciling dat mic dang bao dong vGi
nhitng khoan ng khong dugc bao cdo udc dat gan 6 nghin ty USD. SG lugng cac vu
v3 ng trai phi€u ctia Trung Quéc cling tang manh nam 2018, dat 106 ty nhan dan té
(CNY).

Trong bGi canh d6, chién tranh thuong mai (CTTM) né ra la mét don rdng manh 1én
nén kinh t& nudc nay va budc cho chinh quyén B3c Kinh phai ti€p tuc dua ra cac
bién phap ndi ndng hd trg nén kinh té.

C6 thé coi viéc ting trudng cham lai cla Trung Qudc la t&t y&u khi quy mé clia nén
kinh t& nay d3 tdng hon 10 Ian k& tir ndm 2000. Tuy nhién, viéc tdng trudng cham
lai cila nén kinh t€ c6 ddng gdp I8n nhat vao tang trudng toan cau dang khién cho
ca thé gidi lo ngai.

- Quy 04/2018, ting trudng GDP clia My dat 2.6%, méc dU day van 1a mic ting
trudng t6t ddi vdi nudc nay nhung lai la quy giam thdr 2 lién ti€p. Cac van dé vé du
ng tin dung cua nén kinh t& ng cdng, thdm hut ngan sach cling van 13 nhitng van
dé mang lai nhiéu lo ngai cho nén kinh té€ I6n nhat thé gidi.

GDP mdt s8 nwéc va khu vye trén thé gidi Lai suat diéu hanh chia cic NHTW trén thé gigi
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Trién vong dam phan thucng - Chung t6i cho rang viéc c6 mot thoa thuan gitta My va Trung Qudc trong mét thang
mai My - Trung dang sang sap tdi 13 rat kho. Ly do vi cac yéu t6 gdy mau thudn cé nhidu yéu t& nhay cam, lién
dan lén. quan sau sac dén hé théng chinh tri Trung Qudc.

Tuy nhién mét thoa thudn trong tuong lai 1a cd thé xay ra khi ca hai bén déu da trai
qua nhitng thiét gai dugc gay ra tir CTTM [an nay. Thién chi dam phan tir ca hai
phia 1a khd r$ rang, cac cudc hop dam phan ciing dién ra thudng xuyén hon. Nhitng
d&u hiéu lac quan tir 2 nudc dang gép phan rét I8n gitp 6n dinh tam ly clia cac nha
dau tu trén thi trudng chiing khoan thé gidi.
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FED rate c6 thé khong ting - Phéat bi€u sau budi hop clia FOMC ngay 29-30/01/2019, chi tich cuc du trif lién
trong nam 2019 néu ty Ié lam bang My Fed tuyén b khong can “vi vang” trong viéc tang lai suat. Mirc 1ai sudt
phat co ban ciia My duy tri & diéu hanh nhiéu kha nang s& dugc gilr § mirc 2.25-2.5% trong thdi gian dai s3p tai.
mirc thap hon 2% Viéc nang lai suat sé dugc xem xét néu nhu ty € lam phat cd ban cla My tang Ién

trén 2%.

2. Kinh té vi mo Viét Nam

Tang truédng GDP cua Viét - Két thuc nam 2018, Viét Nam ghi nhan mdc tang trudng GDP dat 7.08%, cao nhat
Nam nidm 2018 cao nhét khu khu vuc Dong Nam A va cao nhét 10 ndm qua.
vu'c Pong Nam A Tang trudng GDP dugc dong gop I6n bai khéGi cac doanh nghiép FDI. Dong v6n nay

dd vao Viét Nam dudc du béao s& tiép tuc cao trong cac ndm sdp tdi vi Viét Nam
dang s hitu nhiéu yéu t6 thu hat cac doanh nghiép nudc ngoai nhu viéc cd mdi
quan hé t6t dep vdi nhiéu nudc, ngudn nhan luc gia ré, vi tri thuan Igi, da@ dam
phén nhiéu hiép dinh thugng mai ty do, ... Ngoai ra CTTM My - Trung cdng vdi viéc
chi phi san xudt tai Trung Qudc tang cao cling khién cho dong von FDI chay sang
cac thi trudng khac nhu Pong Nam A.

Chi s6 PMI thap cho thay - Chi s6 CPI thang 01/2019 chi dat 51.2 va trong thang lién trudc cling chi dat 51.9,
trién vong khdi san xuat cong thap han so vdi cling ky va mic trung binh ndm 2018. biéu nay cho thdy sy ty tin
nghiép da bét sang cta khdi san xuat cong nghiép ndm 2019 dang thap vi chi s6 PMI von la mot chi bao

s6m cla nén kinh té. Cac du bao vé tang trudng kinh t€ clia Viét Nam nai riéng va
toan thé gidi ndi chung déu thap han nam 2018. Vd&i nhitng dau hiéu cham lai clia
nén kinh t€ thi chinh phu Viét Nam can c6 nhiing budc diéu chinh kip thGi vé chinh
sach. Viéc chi dao tang room tang trudng tin dung cho cac NHTM cua thd tudng
cling tao nén hiéu ng tich cuc cho thi trudng.

Tang trwd'ng GDP khu vec DNA Chi s& PMI Viét Nam
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Chat lugng tiang trudéng cua - Cac chi s6 do lugdng strc khoé cta nén kinh té€ nhu' CPI, ty gid, tang trudng cung tién
nén kinh té da dudc cai thién va tin dung déu dang cho thdy nhitng ddu hiéu khoé manh:
rat nhiéu so véi cac nam CPI thang 01/2019 téng 2.56% so Vi cung ky va con s6 thang 02/2019 la 2.64% so
trudc. vGi cung ky. Chi s6 CPI thdp cling c6 phan nhg vao viéc gid xang dau giam. Tang

trudng lam phat & mitc hdp Iy va & trong tam kiém soat cla chinh pha
- Theo s6 liéu clia t8ng cuc thdng k& Tang trudng tin dung ca ndm 2018 & vao
khoang 13.3% thap han nhiéu so véi giai doan trudc. Day la chi tiéu dugc danh gia
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cao bdi gidi chuyén gia khi nén kinh t€ da khéng con phu thuéc qua nhiéu vao téng
trudng tin dung. Mdt phan trdm tang trudng chi phai tra gia bang 2 phan trdm téng
trudng tin dung (Con s6 nay & vao khoang 4 — 7 vao giai doan 2007 — 2010)

Chi sd CPI so véi cliing ky nam trudc (%) TANG TRUGNG TiN DUNG
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- Xét trén tudng quan vdi nhitng dong tién té Ién nhu USD, EUR, CNY, JPY,... thi VND
coi nhu' khéng mét gid k& tir dau ndm 2018. Viéc tién déng gilt dugc gia tri trong
ndam 2018 dugc danh gia rat cao trén thi trudng qudc té khi dong tién trong khu vuc
lién tuc mét gia. Ty gid 6n dinh s& tao mdi trudng thuén Igi cho cac doanh nghiép
va cac nha dau tu nudc nudc ngoai.
bong CNY ciling mat gia tdi 6% so vdi USD, trong khi Trung Qudc la doi tac xuat
nhap khiu 16n clia Viét Nam cling s& gay ap luc kha 16n Ién hoat dong xuét nhap
kh&u clia Viét Nam.

- Tuong tu tang trudng tin dung, tdng trudng cung tién M2 nam 2018 cling § mic
thap haon cac ndm trudc dat 9.84% sau 10 thang.

Mrc d mat (ting) gia ciia VND so véi mot s6 dong tién lon Tang trwdng cung tién M2
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Mat bang lai suat bat dau ha - Sau ky nghi tét nguyén dan, 13i sudt lién ngdn hang bat dau cé diu hiéu giam
nhiét sau tét nhung van duy xubng. Ldi sudt qua dém trung binh tuan két thic ngay 03/03/2019 & muc 3.85%
tri 8 mirc cao thap han so vdi mlic tén 4% giai doan trudc d6. Quan diém digu hanh mang dinh

hudng trung tinh cia NHNN cla dugc duy tri tir gitta nam 2018 khi xay ra cac bat
dn trén thi trudng tai chinh thé gidi. Viéc 18i sudt ngdn hang gidm manh trong vong
1 thang t8i 13 kho cd thé xay ra. M6t s6 tin hiéu néi 16ng méi xust hién gan day nhu
viéc ha ty 1& du trit bt budc hd trg cAc ngan hang y&u kém hay viéc th tudng yéu
cau tang room tang trudng tin dung cho hé théng ngén hang.

PHONG NGHIEN CUU — PHAN TiCH —




BAO CAO VI MO — THI TRUONG CHUNG KHOAN THANG 02/2019

[ =)
VietinBank™
SECURITIES

Lai sudt huy dong tai mét s6 NHTM ciing c6 dau hiéu ngling tang lén, nhu cau vé

vOn sau tét da giam bét so véi giai doan trudc tét.

L3i suat lién ngan hang

L3i suat huy doéng trung binh clia mdt s6 NHTM
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Lugng tién dau thau trai -
phié€u chinh phu Ién khién cho
lai suat TPCP giam manh tor

dau nam -

L3i suat thj trwéng thir cap Trai phiéu chinh phd Viét Nam
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2 thang dau ndm 2019, lugng tién dang ky dau thau trai phi€u chinh phu Viét Nam
dat Ian lugt 144 nghin ty va 78.9 nghin ty déng, day 1a con s& kha 16n va cé thé
thdy rdng lugng tién hién tai trong nén kinh t&€ kha dbi dao.

L3i sudt trai phi€u chinh phd lién tuc gidm k& tir th&i diém thang 10/2018 nhd vao
(1) sy danh gid tot cla thi truGng vao nén kinh té€ Viét Nam va (2) lugng tién doi
dao ctia khi NHTM khi nhu cau v8n giam. Cu thé, 13i sut TPCP 5 ndm hién & mic
3.8%, giam kha nhiéu so v&i mic 4.5% ngay 10/10/2018

Tinh hinh d4u thau tri phi€u chinh phd (Nghin ty VND)
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Cac hoat dong khac ctia nén -
kinh té ciing c6 s6 thang du,
surc ép Ién ty gia la khong co

Két thic nd3m 2018, Hoat ddng xuét nhap khdu (XNK) cla Viét Nam thdng du 7.2 ty
USD. Thang 01/2019, xu&t khau rong ciing dat 0.81 ty USD va la mdc théng du kha
I6n so véi cing ky. Hoat déng xuét khiu dugc déng gdp kha 16n bai khéi FDI. Viéc
thang du trong hoat dong XNK dugc cai thién phan nao phan anh mdc do hoan
thanh chudi gia tri clia Viét Nam dang dudc cai thién.

Lugng von FDI giai ngan sau 11 thang 2018 dat 16.5 triéu USD, tang 16.5% so Vvdi
cling ky. Dong v6n nay dd vao Viét Nam dudc du’ bdo sé tiép tuc cao trong cac ndm
sdp tdi vi Viét Nam dang s hitu nhiéu yéu t6 thu hdt cac doanh nghiép nudc ngoai
nhu nguén nhan luc gia ré, vi tri thuan Igi, d@ dam phan nhiéu hiép dinh thuang
mai tu do, ... Ngoai ra CTTM My - Trung cOng vdi viéc chi phi san xudt tai Trung

Qudc tang cao cling khién cho dong von FDI chay sang cac thi trudng khac nhu
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Xuat khau rong cong don (Ty USD)
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Lugng kiéu h6i nam 2018 dat 15.9 ty USD. Cac hoat dong kinh té trén mang lai mot
lugng ngoai té I6n cho nén kinh t&. Tuy nhién lugng tién nay dugc mua vao va kiém
soat chat ch& bdi NHNN nhdm kiém soat khong cho ty gia giam dé hd trg xuat khau.
Dy trf ngoai hdi ti€p tuc tang va dat murc tugng duong 60 ty USD ndm 2018.

D trivr ngoai héi Viét Nam qua cac nam (Ty
USD)
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3. Thi trudng chirng khoan

Thi trudng cd phiéu Viét Nam
dang & trong giai doan
sideway dai han.

Ching t6i du bdo VN-Index th&i diém cudi ndm 2019 dat 926 diém dua trén md
hinh két hop du bao 13i sudt, Igi nhuan, va so sanh P/E.

Lgi suat TPCP giam sau trong vong 2 thang trg lai day la yéu t6 tich cuc tac dong
Ién thi trudng. Dong v8n nhan doi trén thi trudng nhidu cb thé chay vao thi trudng
chirng khoan.

Bén canh d6, viéc ting phi va thué giao dich chiing khoan phéi sinh k& tir ngay
15/02/2019 cling gop phan kéo dong tién vé vdi thi truGng co sG.

Ty |é P/E cua chi s6 VN-Index hién & mirc 16.65, nhinh han mdc trung binh clia cac
nudc Déng Nam A 16.05. Theo chiing tdi, mic P/E clia VN-Index Ia kha hap ly véi
tinh hinh kinh t€ vi mo hién tai cda Viét Nam.
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P/E P/B
P/E VN-Index va LSTPCP Thai Lan 16.79 1.83
;é M i Singapore 13.37 1.12
18 R~ —
g . M’\r‘ﬁ ;1 Philippines 19.33 2.07
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TS Indonesia 20.54 2.37
N\ R R M RN
Viét Nam 16.65 2.57
P/E VN-Index Lai suat TPCP 2 nam Trung binh 16.08 1.72
Nguén: Bloomberg Nguén: Bloomberg
Dong von chay vao thi trudng - Ddn nhan 2 tin tot vé viéc Fed rate c6 thé khéng tdng thém trong ndm 2019 va viéc
tdang manh sau tét My - Trung cé kha ndng dat dugc thoa thuén trong tuong lai, dong von bat dau tré

lai thi truSng c8 phiéu toan cau va Viét Nam.

o Trong vong 1 thang ké tir ngay 04/02 — 03/03/2019, dong v8n ngoai dd
vao thi trudng c6 phiéu Viét Nam dat 111.6 triéu USD. Thanh khoan thi
trudng cling sdi ddng hon gilip thic ddy da tdng cla cic cd phiéu
bluechip. Tuy nhién dong v6n ngoai vao thi trudng cé dau hiéu nging
tang.

o Lugng von chay vao thi truGng théng qua cac quy ETF cling kha 16n, co
thé két dén VNM ETF vdi lugng phat hanh chiing chi quj méi cé gia tri 1én
t&i hon 66 triéu USD.

Dong vén ngoai trén thj trwérng 8 phiéu VN (Triéu USD) VNM ETE
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Dong von ciing quay trd lai - Dong von ngoai cling dang quay trd lai vdi cac thi truGng khac trong khu vuc. Cu
thi trudng cd phiéu trong khu thé:
vu'c o  Thi trudng Phillipines don nhan 127.3 Triéu USD trong vong 1 thang vira

qua

o  ThitruGng Dai Loan don nhan 2.8 ty USD trong vong 1 thang vira qua

o  Cdc thi trudng khac trong khu vuc cling khi nhan dong thai tich cuc hon
ctia dong von ngoai trong thang vira roi
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Toc do tang truéng Igi nhuan - Tang trudng Igi nhudn cac doanh nghiép trén san HOSE 2 nam 2017 va 2018 [an
dang cham lai. lugt dat 26.99% va 22.2%, cao han nhiéu so véi giai doan trudc do. Tuy nhién,

mUc tang trudng Igi nhudn cac nam gan day lun cao hon so véi mic tang trudng
doanh thu. Diéu nay ham y rang chat lugng ting trudng Igi nhudn can dugc xem
xét, khi giai doan thuén Igi trdi qua, bién Igi nhudn cd thé diéu chinh v& murc thap
han.

- Dbang chu y, tdng trudng Igi nhuan toan thi trudng va hau hét cac nganh trir BBS
dang c6 dau hiéu chdm lai rd rét. Cu thé, IGi nhun toan thi trudng ting 9.3% quy
04/2018, thap han nhiéu so vGi cd nam dat 22.2%. Nhdm nganh dau khi va cac
doanh nghiép khac thdm chi c6 mic tdng trudng Igi nhuan &m. Trién vong ting

trudng cac nganh nam 2019 cling khong qua sang sua.

Bang: Tang truéng doanh thu va Igi nhuan cua cac doanh nghiép niém yét trén HOSE

Ty trong
Ting trudng 2011 2012 2013 2014 2015 2016 2017 2018 Q4/2018

2017

Ngan hang
Doanh thu| 0.0%

LNST)| 27.9%| 18.26% -13.37% 5.91% 9.28% 8.63% 23.63% 40.81% 27.40% 7.90%

Dau khi

Doanh thu 16.3%| 32.10% 10.78%  -1.63%  6.87% -25.01% -16.86% 18.45% 22.90%| 13.10%

LNST| 8.6%| -14.45%  -3.67% -36.94% 121.52% 61.82% 39.83% 17.19% 19.80%| -10.20%

BDS+XD+VLSD

Doanh thu 19.9% 0.29% 9.20%  25.16% 27.33% 31.88% 36.84% 29.48% 30.20%| 21.90%

LNST)| 16.6%| -60.30% -10.17% 119.20% -1.27% 36.55% 63.37% 18.49% 56.90%| 66.60%

Khac

Doanh thu 63.8% 24.0% 3.3% 9.0% 15.6% 13.1% 14.3% 16.7% 6.1% 2.2%

LNST)| 46.8% 6.3% -5.1% 7.2% 148% 19.2% 10.0% 31.3% 7.0% -8.1%

HOSE

Doanh thu| 100.0%| 21.68% 6.39% 6.56% 13.93% 3.64% 10.80% 19.35% 13.60% 8.60%

LNST| 100.0%| -3.32% 4.36% 18.14% 11.02% 14.59% 14.01% 26.99% 22.20% 9.30%

Nguén: Fiinpro, CTS téng hop
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2019 sé ti€p tuc la mot nam - Nhu da phan tich & trén, FDI sé ti€p tuc la yéu t6 dong gop I6n vao téng trudng
thuan Igi doi véi kinh té vi mo GDP cua Viét nam giai doan sap t&i. Viét Nam c6 méi quan hé t6t vdi hau hét cac
Viét Nam, tuy nhién déng gop nudc trén thé gidi, cé nhiéu yéu t6 thuén Igi dé thu hut dau tu cling nhu' thién chi
chinh vao tang trudng la tur cta chinh phd. Theo mét cudc khao sat & Nhat Ban hodi thang 01/2019 dugc thuc
khoi DN FDI. hién bdi Kyodo News-afiliated, Viét Nam 13 diém dién s6 mot dé dau tu ra nudc

ngoai véi 36% Yy kién clia cac cong ty nudc nay, An Do diing thir 2 véi 18% va
Trung Qudc chi ¢ 8%. Y tudng tuong tu cling rdt phd bién & Trung Qudc khi cac
doanh nghiép dang hoat déng & nudc nay cho rang Viét Nam c6 chi phi san xudt ré
hon va luc lugng lao dong tré hon.

- Trai ngugc véi yéu t6 tich cuc tir dong von FDI, trién vong clia khdi doanh nghiép
ndi trong nam 2019 la khong qua sang. Trong khi day la yéu t6 quan trong quyét
dinh viéc tang giam gia trén thi trudng chlng khoan.

- Theo du bao cua ching toi, tdng trudng GDP cua Viét Nam sé dat 6.8% nam 2019,
cac chi s6 ca ban khac ciing van n&m trong tdm kiém soat. Tuy nhién chi s& IN-

Index sé chi di ngang va dat khoang 926 diém vao th&i diém cudi ndm.

Bang: Tong két du bao cac bién s6 vi mé nam 2019 cip nhat thang 03/2019

T
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Nguén: CTS dw béo
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Cong ty Cd phan Chirng khoan Ngan hang Céng Thucong Viét Nam (Vietinbank Securities) Ia mdt céng ty ching
khoan dudc cap gidy phép véi day du cac chdc nang nghiép vu.

VietinBank Securities dugc niém yét trén S§ GDCK thanh phd H6 Chi Minh (HOSE) véi ma giao dich “CTS”.

Tru s@ chinh: 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
Chi nhdnh Ba N3ng: Tang 8, 36 Tran Qudc Toan, Quan Hai Chau, TP Da Ning
Chi nhanh TP.HCM: 49 T6n That Dam, Phudng Nguyén Théi Binh, Quan 1, TP H6 Chi Minh

Website: www.cts.vn
Tel: 024. 3974 1771
Fax: 024. 3974 1760

Phong Nghién ciru — Phan tich
Lugng Van Hoan

Email: research@cts.vn; hoanlv@cts.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2019 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhing
thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chltng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chlrc nao khi chua dudc phép cua CTS.
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