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Ty 1& 8 phiéu luu hanh tu do 229 . . :
(%) ! VPBS dua ra khuy&n nghi NAM GIU d6i vdi c6 phi€u VCB vGi mic
KLGDBQ 12 thang 1.127.286  giad muc tiéu dudc gilr nguyén 40.000 dbng, dua trén nhiing yéu t&
S6 hitu nudc ngoai (%) 20,85 sau:
NIM NPL Ty 1€ c8 EPS I e
Nam (%) (%) tlc tién (dng) < KQKD 6T2016 rat tich cuc: mac du tong tai san chi tang nhe,
mat (%) VCB van dat chi tiéu tdng trudng Igi nhudn &n tugng véi Lgi
0, A /, ~ Ly e N N ~
2016F 2,55 2,00 0% 1.520 nhuan trudc thué tang 35,8% so vai cung ky, dat 51,7% ké
2015 2,62 1,84 10%  1.626 hoach n&m.
2014 2,47 2,31 10% 1.533 Lo . . N . R ., .
2013 2,64 2,73 12% 1.582 % Ty) Ié€ ng xau giam xudng 1,75%, giam tu muc 1,84% tai thdi
VCB  Naanh Nganh i diém cuGi nam 2015, thdp hon ty 1é ng xdu toan nganh cudi
9aM  khu vuc thang 3/2016 13 2,6%.
P/E (Ian) 18,7 9,26 17,07 16,0 L . L.
P/B (Ian) 2,79 1,04 2,42 1,01 * Tiém nang tang truéng manh trong nhitng nam sap téi nhg
ROE (%) 13,35 9,51 14,56 12,2 viéc tdng v6n théng qua phat hanh thém 3.600 ty dong, va thu
ROA (%) 1,00 0,64 1,41 2,15 dugc khoan thang du udc tinh 5.850 ty dong, gilup tang cudng
nang luc tai chinh, ddm bao an toan cho hoat déng ngan hang,
Gigi thiéu: gilp ngan hang md rong hoat dong kinh doanh trong tuang lai.
tai Vit Nam (1963), co tién than la cuc déng 15,5%, tdng trudng tong tai san 14,6%, du ng tédng 18,5%
quan ly Ngoai h6i thuéc NHNN. va dau tu trai phiéu tdng 10% so vdi 2015.

% T6ng thu nhap hoat déng tdng 9,84% so vGi 2015 1&n 23.288 ty

VCB cung cap cho hang day du cac dich
* 9 cap 9 cay ‘ dong. Chi phi hoat dong tang 11,6%, do do thu nhap trudc du

vu ngan hang thudng mai, dich vu ngan

hang dau tu, quan ly quy, bao hiém, cho phong chi tdng nhe 8,7%, 1én mlc 14.017 ty dong.
thué tai chinh, va bat dong san. = S6 du ng x8u tai thdi diém cudi nm 2016 udc tinh 13 9.175 ty

dong, tudng Ung vdi ty 1&é ng xau la 2%. Chi phi du phong trong
nam 2016 udc tinh khoang 6.444 ty dong, bao gém khoang 116
ty dong trich 1ap cho trai phi€u VAMC va 5.671 ty dong trich lap
cho ng xau.

e Ngan hang hién cé von diéu lé la 26.650
ty dong, tdng tai san 679.001 ty dong,
diing thr 4 trong nganh vé tong tai san.

% Theo d6, LNTT 2016 udc tinh dat 7.572 ty déng, tang 10,9% so
v@i 2015. LNST dat 5.921 ty dong. Thu nhdp mdi c6 phiéu (EPS)
dat 1.520 ddng. Gia tri s6 sach mdi ¢ phiéu (BVPS) cudi ndm
2016 sé & mic 14.989 dong.

Vui long doc khuyén cdo st dung & trang cudi
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CAP NHAT NGANH 6T2016

Chi sé gia c6 phi€u nganh Ngan hang (% thay ddi trong 1 nam)
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Ngubn: Bloomberg, VPBS
Tang trudng tin dung 6 thang dau nam kha quan

Khac véi nhitng nam trudc, tin dung tang kha déu qua cac thang va lién tiép tang
trudng dudng tir dau nam. Theo s6 liéu cua NHNN, tinh dén ngay 24/6/2016, tin dung
nén kinh té tang 6,82% so vdéi cuGi nam 2015 va tang cao hdn so vdi cung ky nam
2015 (6,37%). Tin dung VND tang 8,11% so vdi cuGi nam 2015, tang 22,95% so Vvdi
cung ky ndm trudc va chiém 90,8% téng du nd tin dung. Trong khi dd, tin dung ngoai
té giam 4,64% so vd&i cuGi nam 2015.

Co cdu tin dung cling chuyén dich theo hudng tich cuc, tdp trung v6n cho linh vuc san
xuat - kinh doanh, nhat 13 5 linh vuc uu tién, hd trg tich cuc qud trinh tai cd cdu nganh
ndng nghiép, phat trién thay san, cong nghiép hd trg, doanh nghiép xuét khau, doanh
nghiép ('ng dung céng nghé cao, dic biét hod trg cho doanh nghiép vira va nho.

Tang trudng tin dung lity ké theo thang Tang truéng huy dong lily ké theo thang
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Ngudn: Bloomberg, VPBS
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Tang truéng huy dong & tin dung 6T2016 so vGi dau nam
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Ngubn: BCTC cac NH, VPBS

Hau hét cac ngan hang niém yét déu c6 muc tang trudng tin dung kha quan. Duy nhat
EIB c6é quy md tin dung gidm 4,62% so vdi cuGi nam 2015. Bang luu y la su khéng
tuong dong trong tang trudng tin dung va huy dong & mot s ngan hang. BID va CTG
c6 tang trudng huy dong cao han nhiéu so vdi tang trudng tin dung do da co ty 1€ LDR

cao, vudt tran quy dinh. Trong khi dé nhitng ngan hang nhu VCB, MBB, va ACB la
nhitng ngan hang co ty |é LDR tudng d6i thap, tin dung tang trudng cao hon huy déng
tuong doi nhiéu. Su khoéng tucng dong nay sé gay ap luc Ién NIM cta BID va CTG, va
ngugc lai, sé hd trg NIM cua VCB, MBB, va ACB.

Chénbh léch 13i suat thu hep, nhung khéng dang ké

Sau khi cung tdng nhe trong quy 1/2016, sang quy 2 mat bang |3i sudt huy dong da
duy tri tuong déi 6n dinh con 13i sudt cho vay gidm nhe. TU cudi thdng 4/2016, theo |5i
kéu goi giam I&i sudt cho vay ctua Théng d6c NHNN nhdm hd trg cac hoat ddng san
xudt kinh doanh, cdc NHTMNN d& giam 18i sudt cho vay VND cac ky han ngan 0,5% va
giam |ai suat cho vay trung dai han vé t6i da 10% cho mét s6 doi tugng khach hang.
Do d6, bién chénh léch Iai suat da bi thu hep phan nao trong quy 2, dac biét la & nhém
NHTMNN.

T nira cubi thang 6, mot s6 NH TMCP da c6 dong thai tang 13i suat huy dong vai muc
diéu chinh khoang 0,1 - 0,2% mot ndm & cac ky han ngan va 0,3 - 0,5% . Nguyén
nhan 13i sudt huy ddng tang chld yéu do cdc NHTM ddy manh huy ddng vén trung va
dai han nhdm dap (‘ng nhitng quy dinh sira déi ciia Théng tu 06.

Ng xau c6 xu hudng tang tra lai

Ty 1& ng x4u da tang 1én 2,62% cudi Q1 va tiép tuc tdng 1én 2,78% tai thdi diém cudi
thang 5/2016, so v3i mic 2,55% cudi ndm 2015. Udc tinh, trong 5T2016, s6 du ng
xau toan hé théng da tang thém 9.000 ty dong. Trong 3 ngan hang TMCPNN, CTG va
VCB duy tri ty 1& ng x&u 6n dinh véi s6 du ng xdu tdng nhe. D&i véi trudng hop BID,
ngan hang hién dang cé s6 du ng xdu I8n nhat hé thong, ng xau da tang thém haon
3.000 ty dong trong 6T2016 va ty Ié ng xdu da tang tir 1,68% Ién 2,0%. Trong nhom
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cac ngan hang TMCP, MBB va ACB cd ty |é ng xdau giam, con STB, SHB va dac biét la
EIB, s6 du va ty 1& ng xau déu tdng dang ké.

SO du ng xau va ty lé ng xau cac ngan hang
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Ngudn: BCTC cdc NH, VPBS téng hop

Trong 6 thang dau nam, khdi lugng ng xau dugc VAMC mua théng qua TPDB chi
khoang 2.500 ty déng. Theo k& hoach, trong nam 2016 VAMC s& mua thém 40.000 ty
déng ng xdu bang TPDB, thu hdi 30.000 ty déng ng qua cac hinh thic ban ng, ban
TSDB, va thi diém mua 2.000 ty dong ng x&u theo gia thi trudng. TTO8 s& hd trg cho
VAMC d8y manh x{ ly ng xdu trong nlra cudi ndm.

KET QUA KINH DOANH 6T 2016

6 thdng dau ndm 2016, madc du téng tai san chi tdng nhe, Ngadn hang TMCP Ngoai
thuong Viét Nam (Vietcombank) van dat chi tiéu tdng truéng Igi nhuan &n tugng vdi
Lgi nhuan trudc thué tang 35,8% so vdi cung ky, dat 51,7% ké hoach nam.

Don vi: ty dong

Tang/Gidam so

(Ty VND) 6T 2016 vGi dau nam
(%)
Téng tai san 673,910 679,001 0.8%
Huy dong khach hang 499,764 535,648 7.2%
Cho vay khach hang 387,152 427,215 10.3%
S6 du ng xau 7,137 7,470 4.7%
Ty |é ng xau 1.84% 1.75%

Ngudbn: VCB, VPBS

Tong tai san tang kha nhé cho vay khach hang tdng manh 14,4%

Téng tai san tdng nhe 0,8% tir ddu cudi ndm 2015 1én 679.001 ty dong, dat 88% ké&
hoach nam, ding th(& ba trong toan hé théng ngan hang. Ng phai tra va von chu sd
h{tu tang tudng ng véi mic tang lan lugt la 0.4% va 5.3% so vdi dau nam 2016
(tudng Ung dat 630.425 ty dong va 48.428 ty dong).
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Tai san sinh 13i dat 672 nghin ty ddng vao thd&i diém cudi quy 1I/2016, tdng 1.12% so
v@i dau nam. Mac du téc d6 tang trudng tin dung cao, d mic 10,3% nhung tién gui
tai cac TCTD khac va cho vay cac TCTD khac lai giam manh & muic 23,7% va ching
khodan kinh doanh cling giam 7,1% so vé&i dau nam.

Mot so chi tiéu tai san (ty dong) Danh muc dau tu cua Vietcombank (ty dong)
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Ngubn: VCB, VPBS

Cho vay khach hang tang 10,3% so vé&i cuGi nam 2015, dat 427.215 ty d6ng vao cudi
thang 6/2016, su tang trudng nay dén chu yéu tU su gia tang cua cho vay trung han
va dai han ¢ mic tuong ’ng 11,3% va 15,2% so vGi dau nam. Bén canh do, cho vay
ngdn han chiém phan trdm I8n nh&t trong téng lugng cho vay, 59,4% trong ndm
2015. Trong 6T2016, cho vay ngén han gidam nhe xuéng con 58% tdng du ng, dat
muc 248.021 ty dong. Nhung xét vé gid tri tuyét d6i thi cho vay ngdn han van dat
muUc tang 7,8% tir cubi 2015 dén cudi qui 1I/2016. VCB cha yéu cho vay cac té chirc
kinh té&, ca nhan trong nudc, chiém gan 99% téng lugng cho vay khach hang.

Vietcombank chuyén dich tu dau tu chirng khoan ng TCTD sang
trai phiéu doanh nghiép

Pau tu vao ching khoan ng giam nhe 1,1% so v@i dau nam, dat 113.029 ty dong.
Trong d6, VCB da gidm dau tu vao ching khodn ng do t6 chic tin dung phat hanh
1.580 ty ddng (giam 11,5%) d€ tdng dau tu tradi phi€u doanh nghiép thém 2.734 ty
dong, tuong ’ng tang 25% so véi dau nam. Boéng thdi, danh muc trai phi€u - tin phiéu
chinh phd va NHNN ciing sut gidm 2.416 ty dong, tudng ('ng giam 2,7%.

Bén canh dd, lugng trai phiéu dac biét do VAMC phat hanh ma VCB dang nam gilf cling
da giam 51,5 ty déng, tucng ng 1,4% so vdi dau nam 2015, con 3.513 ty dong.
Chung t6i udc tinh Ngan hang da trich lap dugc 2.345 ty dong du phong cho lugng trai
phi€u VAMC nay, tudng t'ng muc trich 1ap thém 1.749 ty déng trong 6 thang dau nam.

Ngan hang dang xin y kién c6 déng vé viéc thanh 1ap ngéan hang con 100% vén cla
Vietcombank tai Lao. Ngoai ra, cac khoan muc dau tu chirng khoan von va dau tu dai
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han khac chiém ty trong nho trong tdng danh muc va khdng cé nhiéu thay déi trong
ky.
Ty Ié ng xau giam tu 1.84% cudi nam 2015 1én 1,75%

Ty 18 ng x&u chi con 1,75%, gidm tir mic 1,84% tai thdi diém cubi ndm 2015, thap
hon ty Ié ng xau toan nganh cudi thang 3/2016 la 2,6%.

S6 du ng xau & mdc 7.470 ty dong cudi thang 6/2016, tang 4,7% so vd@i dau nam.
Trong d6, dién bién cua cac loai ng hau nhu déu tét: ng du tiéu chudn (nhém 1) ting
manh 11,2%, ng can chd y (nhdm 2) gidam 21%, ng dudi tiéu chudn (nhém 3) gidm
manh nhat 27%, ng xau c6 kha nam mat von (nhom 5) giam 16,4%. Chi riéng mot
diéu dang luu y la ng nghi ngé (nhdm 4) lai tang gan gap 3 lan so vdi cu6i nam 2015.

Thu nhép l3i ting manh giap NIM cai thién, ting 28 di€ém co ban
Ién 2,74%

Ty |é€ NIM dat mdc 2,74%, tang nhe so véi mldc 2,46% cung ky nam 2015 do thu
nhép 13i rong tdng nhanh 29,6% so v3i cung ky trong khi téng lugng tai san sinh I3i
chi tang 17% so véi cung ky.

Trong nhitng khoang thu nhép 1ai thi thu nhap 1ai cho vay khach hang va thu lai tu
chitng khodn d3u tu van 13 hai ngudn thu 18n nhat cia VCB, chiém 93% téng I&i thu
nhap, tang 17,3% so vdi cung ky. Lai tir chirng khoan dau tu tang trudng manh 34,8%
so vdi cung ky.

Bén canh dé, mac du thu nhép 13i tién gui chi déng gép mét phan nhé trong téng thu
nhap nhung khoan nay lai tang trudng an tugng 84% so vdi cung ky. TU nhitng ghi
nhan kha qua nay, téng thu nhép 13i cia VCB d3 dat m{c 18.033 ty d6ng vao cudi
thang 6/2016, tang 21,3% so vdi cung ky.

Nhin chung, VCB da quan li kha t6t khi chi phi |3i chi tang 13,7%, thdp haon nhiéu so
v8i mUic tang 21,3% cua thu nhap 18i. Cu thé, chi phi I3i tién gui da giam 48,1% and
chi phi 13i cho gidy t& c6 gia tri gidm manh 50,2% trong hai qui dau nam nay. Pay la
nhan t6 quan trong khi€ém NIM tang nhe trong 6 thang dau nam.

Két qua kinh doanh cta VCB (ty dong) Cac ty lé tra 13i va sinh 1ai trung binh cua VCB
12,000 6.0%
10,000 5.0%
8,000 4.0%
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4,000 - 2.0% -
2,000 - 1.0% -
0 - 0.0% -
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Ngubn: VCB, VPBS
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Tién gui khach hang tang 7,2% nhg tién gui khong ky han tang
manh

Téng lugng huy ddng vén cua VCB trong 6T2016 dat mlc 535.648 ty dong, tdng 7,2%
so v@i cu6i nam 2015. Trong do tién gui coé ky han va tién gui khong ky han lan lugt
chiém ty trong 71% va 27,8% trong téng lugng tién tién gui. So vdi cudi ndm 2015,
tién gui c6 ky han da tang 12,7% lén 380.361 ty dong, tién gui khong ky han tang
30,1%, dat mic 148.709 ty ddng vao cudi thang 6/2016. Sy gia tang tién gui khdéng
ky han la mot tin hiéu dang muirng cho VCB vi day la ngudn von cé chi phi huy déng
thap nhat trong hé thdng ngan hang.

Phan theo loai tién gui thi tién gi bdng VND chiém 79,6% va tién gui bang vang va
ngoai té chi€ém 19,6%. Trong do tién gui bang VND cé xu hudng tang manh véi muc
tang 10,2%, nhung tién gui bang vang va ngoai té lai giam 4,8% trong 6 thang dau
nam 2016 do |&i sudt huy déng USD bi ap tran 0%.

Lgi nhuan trudéc thué tang an tugng 35,8% so véi cung ky, dat
4.280 ty dong, hoan thanh 57,1% ké hoach nam

bon vi: ty déng
Tang/Giam so

V@i cung ky
Thu nhap 13i rong 7.065 9.157 29,6%
Thu nhap ngoai I3i 2.679 3.124 16,6%
T6ng thu nhap hoat ddng 9.744 12.281 26,0%
Chi phi hoat déng 3.247 -4.998 53,9%
Dy phong rui ro tin dung 3.346 -3.004 -10,2%
Lgi nhuén sau thué cho cd ddng 2.453  3.421 39,5%

Ngudn: VCB, VPBS

Lgi nhuan trudc thué tang an tugng 35,8% so vdi cung ky, dat 4.280 ty dong, hoan
thanh 57,1% k€& hoach nam. Su tang trudng cua NIM da lam cho thu nhap 13i tang
nhanh 29,6% so v@i cung ky, dat 9.157 ty dong. Mac du, chi phi hoat dong tang dot
bién d mlc 53,9% khién ty 1&é chi phi trén thu nhap (CIR) tdng nhanh Ién muic muic
40,7% tur muc 33,3% cung ky 2015, nhung chi phi cho du phong rui ro tin dung lai
giam manh 10,2% so vdi cung ky. VCB da dat dudc Igi nhuan trudc trich 1&p du phong
(PPOP) 7.283 ty dbng, tang 12,1% so vdi cung ky nam trudc.

Thu nhap ngoai ldi tdng nhe 2% tUr cub6i nam 2015, dat mlc 3.124 ty dong vao cudi
thang 6/2016. Trong d6 cé mot khodn IGi 16n 1.038 ty dong tu kinh doanh vang va
ngoai héi, tang 50%, lai thuan tur hoat dong dich vu ciing tang 16%, dat 1.060 ty
déng. Trong khi dd, thu nhép tur viéc gép vén mua cd phiéu va |13i tir cdc hoat ddng
khac lai gidam manh khoan 36,5%, chi dem vé& cho VCB téng céng 844 ty dong trong 6
thang dau nam 2016.

T4t ca cac chi s6 NIM, ROAA va ROAE d&u dién bién tich cuc do thu nhap 13i ting
nhanh. Trong d6 ROAE ghi nhan tang trudng nhanh nhat, dat mic 14,5% cudi thang
6/2016, tidng tir 12,5% cubi 2015. Diéu nay cd thé dudgc ly giai théng qua viéc tdng
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trudng manh 12% cda thu nhap 18i va chi 5% gia tang vén chd s& hitu. Chi s6 ROAA
tang nhe khoan 0,1% Ién mic 1% trong 6T2016. Dong thdi, ROA va ROE clua VCB sau
nlra dau ndm 2016 da tang cao han trung binh nganh (0,96% va 11,24% lan lugt).

Hé s6 an toan von - CAR - cla VCB giam nhe t&r 11% vao cudi nam 2015 xulng con
10% trong qui I/2016. Hé s6 CAR clua VCB c6 phan thdp (hon hé CAR trung binh
nganh la 11%).

Ti 1& LDR & mUc 73%, tdng tU mdc 67,7% vao cudi ndm 2015. Do vay, VCB van con
du dia dé€ tdng trudng tin dung theo Théng tu 36 sira d6i (quy dinh ty 1& sir dung vén
ngan cho vay trung va dai han la 40% va LDR la 90% d6i véi VCB).

Tién gl va vay cac té chic tin dung khac sut giam 45.8% so v4i dau nam, tuong (ng
giam 22.658 ty dong. Diéu nay lam gidm kha nang tang trudng tai san sinh I&i cua
ngan hang.

Chi so0 tai chinh cua Vietcombank Chi so tai chinh cua Vietcombank
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60% 1 10% “10.64% 10.10%
8% -
o, . o, 4
50% 44% 6%
—mmmm T S o 4% -
% - Te=e- 41%
40% 42% 2% -
08-}(”(’ ----------- 61920/0 ooooooooo 1 010/0
30% 0% - -
2014 2015 QI1/2016 2014 2015 QII/2016
— Hé s6 LDR - - o Hé s§CIR o ctenee ROA === ROE Hé sb6 CAR

Ngubn: VCB, VPBS

Tinh dé&n hét quy II, EPS trugt cla Vietcombank dat 2.357 déng, gid tri s6 sach trén
mot cd phi€u dat 18.172 ddéng. Sau khi diéu chinh s6 lugng c6 phiéu thudng 35% vira
qua, EPS va BVPS cubi quy II tuong ing 2.006 va 13.460 dong. Tai gia dong clra ngay
22/9/2016 la 37.500 dbng, c6 phiéu VCB dang dudc giao dich v&i PE va PB trugt 12
thang 6 mic 18,7 lan va 2,79 lan.

Ké hoach tang von nam 2016

Ngay 9/9/2016 la ngay giao dich khdng hudng quyén cho viéc VCB trd 10% cé tic
bang tién mat 2015 va phat hanh 35% cd phiéu thudng trong ndm 2016. Dy kién vén
diéu 1& sau khi phat hanh cd phiéu thudng la 35.978 ty dong.

Dong thdi, dai héi c6 ddng 2016 da thdng qua k& hoach phat hanh riéng 1é 10% vén
cho nha dau tu nudc ngoai. Ngay 29/8/2016, Vietcombank va Quy dau tu qudc gia cla
Singapore (GIC) da ky két mot ban thoa thuan ghi nhg, theo dé GIC sé mua 7,73%
vén cla Vietcombank, tuong duong 305.810.895 cé phan.
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DPiéu nay, néu thanh céng sé& bé sung v6n diéu 1, tdng cudng ndng luc tai chinh, ddm
bao an toan cho hoat déng ngadn hang, gitp ngan hang md rong hoat dong kinh doanh
trong tuadng lai.

DU PHONG VA GIA DPINH
Cho nam 2016, VPBS dua ra nhitng gia dinh chinh sau:

Chung t6i gia dinh trong nam nay, VCB tang von thong qua phat hanh riéng 1é 10%
cho céc cd dbng chién lugc, tdng vén thém gan 3.600 ty dong. Pdng thdi ngdn hang ¢
thé thu dugc modt khoan thdng du udc tinh 8 mirc 5.850 ty ddng do ban 7.73% vén
cho GIC vdi gid udc tinh 29.130 ddng/c6 phi€u. Tuy nhién, viéc tdng v8n nay sé& chi
hoan thanh vao cudi ndm nay, do dd, khdng tdc ddng nhiéu dén sé c6 phiéu luvu hanh
binh quan trong nam.

Huy dong tién gui va phat hanh gidy t& cé gia tang truéng 15,5%, huy déng va vay ndg
trén thi trudng lién ngédn hang gidm nhe 1,2%. Nh& vay, tdng tai san tang trudng
14,6% so vdi cung ky.

Do v8n c8p 1 gia tdng, ty 1é tai san sinh 18i trén téng tai san tang tU mdc 93,9% ndm
2015 |én 94,6% trong nam nay vdi du ng tang 18,5% va dau tu ching khoan ng tang
10% so v&i nam trudc.

Tuy nhién, NIM c6 thé gidm nhe 7 diém cd ban xudng 2,55%, chl yé&u do 1&i sut cho
vay va lgi suat trai phi€éu chinh phd giam nhe.

Theo d6, thu nhap lai thudn nam 2016 tang kha, ¢ mdc 12,5% so va@i 2015, dat
17.382 ty dong. Trong khi d6, thu nhap ngoai 1ai tang nhe 2,74%, dat 5.906 ty dong.
Cac khoan thu nhap phi va hoa hoéng, thu nhap tur kinh doanh ngoai héi, va kinh doanh
ching khoan tang 9,2% so vdéi nam 2015 nhG du ng tang manh va mang kinh doanh
hgp dong tudng lai ngoai hdi gia tang.

Tdng thu nhdp hoat ddng tdng 9,84% so vai 2015 Ién 23.288 ty ddng. Chi phi hoat
dong tang 11,6%, do dé thu nhéap trudc du phong chi tang nhe 8,7%, I1én mic 14.017
ty dong.

S6 du ng xau tai thdi diém cubi ndm 2016 udc tinh 1a 9.175 ty dong, tuong (ng vdi ty
[é ng xau la 2%. Chi phi du phong trong nam 2016 udc tinh khoang 6.444 ty dong,
bao gom khoang 116 ty dong trich 1ap cho trai phi€u VAMC va 5.671 ty dong trich 1ap
cho ng xau.

Theo dd, LNTT 2016 udc tinh dat 7.572 ty dong, tang 10,9% so v@i 2015. LNST dat
5.921 ty dong. Lgi nhuan sau khi trich quy khen thudng phuc Igi 8 miic 5.034 ty dong,
thu nhap mbi c6 phiéu (EPS) dat 1.520 ddng.

Gia tri s6 sdch mbi c6 phi&u (BVPS) cudi ndm 2016 sé& ¢ mirc 14.989 ddng.
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PINH GIA VA KHUYEN NGHI

Trong Bdo cdo Trién vong Thi trudng Quy 2/2016, ching tdi d3 dua ra giad muc tiéu
55.000 ddng/c6 phiéu déi véi VCB, tuong dudng véi muc gid 40.000 déng/cd phiéu sau
khi thuc hién quy&n ngay 9/9/2016. TU gilta thdng 7 dén dau thang 9/2016, c6 phiéu
VCB d3 dat mUrc gia trén va sau do, da diéu chinh gidm xuéng muc gid 37.500 déng/c6
phi€u ngay 22/9/2016.

Chung tbi st dung hai phuong phap P/E va P/B dé dinh gia c6 phiéu VCB. Cac c6 phiéu
ngan hang trong nudc dang dudc giao dich ¢ mic P/B va P/E trung binh la 0,64 va

9,51 lan.
ER, ~ V6n hda o ROA

e
CTG CTG VN 2,829 10.38 1.06 10.70 0.79
BID BID VN 2,437 8.29 1.26 16.57 0.78
STB STB VN 772 53.21 0.76 1.32 0.11
MBB MBB VN 1,079 8.54 1.00 12.23 1.15
ACB ACB VN 695 13.81 1.16 8.73 0.55
EIB EIB VN 590 N/A 0.99 (2.30) (0.25)
SHB SHB VN 200 5.28 0.38 7.51 0.43
Trung binh 9.26 1.04 9.51 0.64
vCB VCB VN 6,033 18.70 2.79 13.35 1.00
Ty |é cao han so vdi trung binh nganh 101.9% 168.3%

Ngudn: Bloomberg, VPBS
Ghi chu: s6 liéu tai ngay 22/9/2016

VCB hién dang dudgc giao dich véi muc P/E 18,7 lan, cao hdn 102% va P/B 2,79 lan,
cao han 168% so v6i nhom cac ngdn hang tuong duong. La mot cd phiéu cd gia tri von
hoa I6n (hién dliing th& 1 trén HSX), chiém ty trong I6n trong danh muc dau tu quy
ETF (8,29% tai ngay 16/9/2016), va dudc danh gia la ngan hang than trong nhat Viét
Nam trong mat cdc nha dau tu, VCB hién la ngdn hang duy nhat dudc dudc giao dich &
muc P/E va P/B cao han 100% so vdi trung binh nganh. Chlng toéi cho rang dong tién
dau tu ngoai s& déng vai trdo quan trong thic day gid VCB tang trudng.

Cac ngan hang cung vi thé tai cac nudc trong khu vuc dang dugc giao dich & mic P/B
va P/E trung binh la 2,42 va 17,07 lan.

N = V6n héa o NOL
Ngan hang Ma Bloomberg (triéu USD) TTM P/E| TTM P/B ROE (%)

YES BANK LTD YES IN 7,852 20.58 3.80 19.90 1.68
BANK OF THE PHILIPPINE ISLAN BPI PM 8,545 19.06 2.55 13.89 1.43
BDO UNIBANK INC BDO PM 8,443 15.37 1.97 13.78 1.32
BANK OF AYUDHYA PCL BAY TB 7,797 13.27 1.37 10.68 1.20
Trung binh 17.07 2.42 14.56 1.41

Nguén: Bloomberg, VPBS
Ghi chu: s6 liéu tai ngay 22/9/2016
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Theo phuong phap P/E, ching tdi dinh gid c6 phi€u VCB & mlc 38.611 ddng. Theo
phuong phap P/B, ching téi dinh gia c6 phiéu VCB & mirc 41.520 dong.

So sanh P/B
VCB 2016 EPS (VND) 1,520 Gia tri s6 sach/CP 2016(VND) 14,989
VCB P/E (x) 18.52 VCB P/B 2.08
P/E phu hgp cua VCB 25.40 P/B phu hgp cia VCB 2.77
Gia muc tiéu 38,611 Gia muc tiéu 41,520

Tong hop dinh gia

Phuang phap Gid muc tiéu

P/E 38,611 50%
P/B 41,520 50%
Gia muc tiéu 40,065

V@&i gid muc tiéu la 40.000 ddng/cé phiéu, tuong Ung ty suét tang gid 6,84%, ching
t6i gilr nguyén khuyé&n nghi NAM GIU d&i véi c6 phiéu VCB tai thdi diém phat hanh bao
cao nay.
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PHAN TICH KY THUAT

Sau dgt sut gidm lién tiép tir cudi thang 8, VCB b&t dau hdi phuc va 13y lai hd trg ngan
han cla cac dudng MA5, MA10 va MA20 trong khoang 1 tuan gan day. Tuy vay, cb
phi&u ndy van dang giao dich dudi khang cu trung han MAS50 tai 38.400 dong.

Khéi lugng giao dich trong nhirng phién phuc h6i gan day @ muic trung binh cho thay
luc cau chua thuc su tich cuc.

Vi vay, chlng t6i thdy tin hiéu TRUNG LAP cho xu hudng ngdn han cla cd phiéu VCB.

bon vi: déng/c6 phiéu

M3 chirng khoan VCB
Thdi gian phan tich 3 dén 6 thang
Gia cao nhét trong 3 théng 43.900
Gid thap nhét trong 3 thang 32.500
Pudng MA50 38.500
budng MA100 36.700
Khéng cu trung han 38.500

HO trg trung han 36.700
Khuyén nghi Nam giir

Biéu dd gia VCB

P-44000
i 42000

P-40000

36000
34000
32000

30000
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PHU LUC

DU PHONG CUA VPBS

Két qua kinh doanh (ty dong)

Thu nhap lai

Chi phi 15

Thu nhap 1ai rong

L3i thuan tr hoat dong dich vu

Lai rong tlr kinh doanh vang va ngoai té
Thu nhap tir mua ban chirng khoan kinh
doanh va chirng khoan dau tu

Thu nhap tir gép v6n, mua cd phan

Thu nhap khac

Thu nhap ngoai Iai rong

Tdéng thu nhép hoat déng

Chi phi hoat déng

Lgi nhuan trudc chi phi du phong
Du phong rui ro tin dung

Lgi nhuan trudc thué

Chi phi thué

Lgi ich c6 ddng thiéu s6

Lgi nhuan sau thué

Tang trudng

31,734 28,299 28,222 31,361 35,923
(20,793)  (17,516)  (16,214)  (15,908)  (18,541)
10,941 10,782 12,009 15,453 17,382
1,374 1,619 1,517 1,873 1,993
1,488 1,427 1,345 1,573 1,730
284 183 419 350 420

469 562 211 48 48

525 934 1,785 1,905 1,715
4,140 4,725 5,276 5,749 5,906
15,081 15,507 17,285 21,202 23,288
(6,013) (6,244) (6,850) (8,306) (9,272)
9,068 9,263 10,436 12,896 14,017
(3,303) (3,520) (4,591) (6,068) (6,444)
5,764 5,743 5,844 6,827 7,572
(1,343) (1,365) (1,258) (1,495) (1,631)
(24) (20) (19) (18) (20)
4,397 4,358 4,567 5,314 5,922
4.8% -0.9% 4.8% 16.4% 11.4%

Bang can doi ké toan (ty dong)
Tién mat va cac khoan tudng duong
Tién guri tai NHNN

Tién gl va cho vay cac TCTD khéc
Du ng cho vay

Ching khoan ng kinh doanh va dau tu
Tai san sinh 1ai

Chirng khoan vén

TSCDb

Tai sdn cé khac

TONG TAI SAN

Tién gui va vay cac TCTD

Tién gui khach hang

Nguoén vén chiu Idi khac

Nguoén vén khong chiu 1ai khac
Téng ng

Téng v8n chl s hitu

Lgi ich c6 déng thiéu s6

TONG NO PHAI TRA VA VCSH
Tang trudng
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5,627 6,060 8,323 8,519 9,497
15,732 24,844 13,267 19,715 20,469
65,830 91,803 146,099 131,527 146,808

241,167 274,314 323,338 387,152 458,775
79,069 63,396 75,128 114,291 125,720
386,066 429,513 544,566 632,970 731,303

3,299 3,440 4,044 3,964 4,040

3,660 4,086 4,465 5,039 5,039

5,804 7,631 9,743 13,538 14,038

414,488 468,994 576,996 674,395 773,127
34,066 44,044 43,238 72,135 71,260
285,382 332,246 422,204 500,528 578,110

2,028 2,014 2,209 2,479 2,851

26,507 15,532 11,780 12,600 13,511

372,790 426,458 533,523 629,222 713,641
41,547 42,386 43,325 45,007 59,320
152 150 148 165 165
414,488 468,994 576,996 674,395 773,127
13.0% 13.2% 23.0% 16.9% 14.6%



NGAN HANG TMCP NGOAI THUONG VIET NAM

Chi tiéu chinh

Tang trudng téng tai san 13.0% 13.2% 23.0% 16.9% 14.6%
Tang trudng tin dung 15.2% 13.7% 17.9% 19.7% 18.5%
Tang trudng huy dong 25.7% 16.4% 27.1% 18.6% 15.5%
Tang trudng thu nhap [ai thuan -11.9% -1.5% 11.4% 28.7% 12.5%
Tang trudng thu nhap ngoai lai 69.0% 14.1% 11.7% 9.0% 2.7%
Tang trudng chi phi hoat dong 5.5% 3.8% 9.7% 21.3% 11.6%
Tang trudng Igi nhuan thuan 4.8% -0.9% 4.8% 16.4% 11.4%
CIR 39.9% 40.3% 39.6% 39.2% 39.8%
NIM 3.0% 2.6% 2.5% 2.6% 2.5%
LDR 84.5% 82.6% 76.6% 77.3% 79.4%
Ty 1& ng x4u 2.4% 2.7% 2.3% 1.8% 2.0%
Chi phi DPRR/Lgi nhuan trudc DPRR -36.4% -38.0% -44.0% -47.1% -46.0%
ROAA 1.13% 0.99% 0.87% 0.85% 0.82%
ROAE 12.53% 10.38% 10.66% 12.03% 11.35%
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HUONG DAN KHUYEN NGHI
CTCP Ching khoan Ngén hang TMCP Viét Nam Thinh Vugng (VPBS) dua ra khuyé&n nghi dua trén su két hgp gilta phan tich ngan han
va dai han.

Chung t6i str dung hé théng khuyén nghi dai han nhu sau:

Co phiéu bi thi trudng dinh gia thiap (Undervalued): Lgi sudt ky vong bao gdm c8 tic trong vong 12 thang téi I6n hon 10%.

Co phiéu dudgc thi trudng dinh gia tuong ducng gia tri ndi tai (Fully-valued): Lgi sudt ky vong bao gdm c6 tiic trong vong 12
thang téi dao dong tir 0% dén 10%.

Cé phiéu dudgc thi trudng dinh gia cao (Overvalued): Lgi suét ky vong bao gbm c8 tirc trong vong 12 théng téi thap han 0%.

Sau dd, chdng tbéi s& dua ra nhiing nhan dinh trong ngdn han dua trén cac yéu t6 vi md cung véi phuong phdp phan tich ky thuat.
Phudng phap nay cho thay nhiing tin hiéu tdang gia, trung lap hay gidm gia thdong qua viéc phan tich cac chi s6 xu hudng nhu dudng
trung binh dong, PSAR, va MACD, ciing nhu chi bdo xung lugng bao gém chi s6 RSI va MFI.

Chlng téi dua ra khuyén nghi chung dua trén cac quan diém trong ngan han va dai han nhu sau:

Gia tri dai han Xu hudng ngdn han
Undervalued Tang gia hoac Trung lap
MUA o oy
Fully-valued Tang gia
Undervalued Giam gia
GIU Fully-valued Trung lap
Overvalued Tang gia
BAN Fully-valued Giam gia
Overvalued Trung |ap hoac Giam gia
LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Nguyén Thij Thuy Linh V6 Thi Thu Hién
Gidm dbc - Vi moé va Tai chinh Thuc tap sinh
linhntt@vpbs.com.vn hienvtt@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui Iong lién hé:

Lé Kién Cudng Tran Thanh Bach

Chuyén vién cao cép Ph6 Giam BG6c - Khéi Dich vu Ngan hang Ca nhan Cao
Kh&i Méi gidi Khach hang T6 chirc cép VP Prestige

cuonglk@vpbs.com.vn bachtt@vpbs.com.vn

+848 3823 8608 Ext: 202 +84 190 056 1218 Ext: 2607

Ly Pic Diing

Gidm ddc - Kh&i M6i gidi
Khach hang Ca nhan
dungld@vpbs.com.vn

+844 1900 6457 Ext: 1700

V6 Van Phuong Domalux

Gidm d6c Mbéi gigi Nguyé&n Chi Thanh 1 Gidm ddc Moi gisi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pic Vinh Nguyén Danh Vinh

Giam dbc Moi gidi PGD Lang Ha Ph6 Giam ddéc Moi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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KHUYEN CAO

Bdo cdo phan tich dugc Iap va phat hanh bdi Cong ty CP Ching khoan Ngéan hang TMCP Viét
Nam Thinh Vugng (VPBS). Bado cdo nay khéng truc tiép hodc ngu y dung d€ phan phéi, phat
hanh hay st dung cho bét ki c& nhan hay t8 chlrc nao la cdng dan hay thudng trd hodc tam trd
tai bat ki dia phuong, 1anh th8, qudc gia hodc dan vi cé chi quy&n nao khac ma viéc phan phéi,
phét hanh hay st dung dé trai v8i quy dinh cta phap ludt. Bdo cdo nay khéng nhdm phat hanh
rong rdi ra cong chung va chi mang tinh chat cung cdp théng tin cho nha dau tu cling nhu
khong dugc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhitng ca
nhéan, t8 chlrc ndm gil bdo cdo nay déu phai tuadn thu nhitng diéu trén.

Moi quan diém va khuyé&n nghij vé b4t ky hay toan b6 ma ching khoan hay t6 chirc phat hanh 1a
dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cda nhiing
chuyén gia phéan tich tham gia vao qua trinh chu&n bi va |ap bdo cdo, theo dd, luong va thudng
cua nhitng chuyén gia phan tich da, dang va sé khéng lién quan truc ti€p hay gian ti€p dé6i vdi
nhitng quan diém hodc khuy&n nghi dudc dua ra bdi cac chuyén gia phan tich dé trong bao cao
nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va 1ap bdo cdo khdng cé quyén dai

Hbi s& Ha Noi dién (thuc t&, ngu y hay cdng khai) cho bat ky t8 chirc phat hanh nao dugc dé cap trong ban
362 PhG Hué procae. , i L
Quéan Hai Ba Trung, Ha Nai Cac bao cao nghién cttu chi nham muc dich cung cap thong tin cho nhitng nha dau tu ca nhan

va t6 chifc ctia VPBS, Bao cdo nghién cltu nay khong phai 1a mot 18i kéu goi, d& nghi, msi chao
mua hoac ban bat ky ma ching khoan nao.

Céc théng tin trong bdo cdo nghién cltu dudc chudn bj tir cac thdng tin céng b8 cbng khai, dit
liéu phat trién ndi bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chirng

T - +84 1900 6457
F - +84 (0) 4 3974 3656

Chi Thanh Ho Chi Minh ddc 1ap bdi VPBS va VPBS sé khong dai dién hodc dam bao dsi vdi tinh chinh xac, ding dan va
76 Lé Lai day du cua nhitng théng tin nay. Toan bd nhiing danh gia, quan diém va khuyén nghi néu tai
Quan 1, Tp. H8 Chi Minh day dugc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d8i ma khdéng bao trudc. VPBS
T - +84 (0) 8 3823 8608 khéng c6 nghia vu phai cép nhat, stra d6i hodc bd sung ban bao céo cling nhu khéng cé nghia
F - +84 (0) 8 3823 8609 vu théng bao cho t6 chirc, cd nhan nhan dudc ban bdo cdo nay trong trudng hgp cac danh gia,

quan diém hay khuyé&n nghi dudc dua ra cé su thay d8i hodc trd nén khéng con chinh xac hay
Chi nhanh Da Nng trong trudng hgp bao cao bi thu hoi.

112 Phan Chau Trinh, Céc dién bién trong qua khtr khéng dam bao két qua trong tuang lai, khéng dai dién hodc bao
Quan Hai Chau, Da Ning dz?m, cong kha‘l hay'ljgu’ Y, c’ho dlen Qlen tu‘drlg lai cua Pat’\kl ma chu‘pg kboan, nao de' cap Erong
; 4 ban bao cao nay. Gia cua cac ma chiing khoan dugc dé cap trong ban bao cao va Igi nhuan tu
T - +84 (0) 511 356 5419 cdc ma chirng khoan dé cé thé dugdc dao ddng va/hodc bi anh hudng trai chidu bdi nhitng yéu t6
F - +84 (0) 511 356 5418 thi trudng hay ty gid va nha dau tu phai y thirc dudc rd rang vé kha ndng thua 16 khi dau tu vao
nhitng m& chirng khoan dé, bao gém ca nhirng khoan lam vao von dau tu ban dau. Hon nita,
cac chiing khoan dugc dé cip trong ban bdo cdo c6 thé khdng cd tinh thanh khoan cao, hodc
gid ca bi bién déng 16n, hay cé nhitng rui ro cdng hudng va déc biét gdn vdi cdc ma chiing
khoan va viéc dau tu vao thj trudng mdi ndi va/hodc thi trudng nudc ngoai khién ting tinh rui
ro cling nhu khdong phu hgp cho tdt ca cac nha dau tu. VPBS khdng chiu trach nhiém vé bat ky
thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin trong ban bao cao nay.
Céac ma chirng khoan trong ban bdo cédo cé thé khéng phlu hgp véi tét ca cac nha dau tu, va ndi
dung cla ban bao cdo khéng dé cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh
cla bat ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau
tu, néu cd, tai ban bdo cdo nay dé thay th& cho nhitng danh gid ddc 1ap trong viéc dua ra cac
quyét dinh dau tu cta chinh minh va, trudc khi thuc hién dau tu bat ky ma chdng khoan nao
néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cta ho dé thao ludn vé
trudng hop cu thé ciia minh.
VPBS va nhirng don vi thanh vién, nhan vién, giam d6c va nhan su ctia VPBS trén toan thé gidi,
tuy tirng th&i diém,cd quyén cam k&t mua hodc cam k&t ban, mua hodc ban cadc ma ching
khoan thudc s hitu cia (nhitng) t6 chirc phat hanh dugc d& cap trong ban bdo cio nay cho
chinh minh; dudc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma chiing
khoan dé; dugc quyén thu phi moi gigi hoac nhitng khodn hoa hong khac; dugc quyén thiét lap
thi trudng giao dich cho céac céng cu tai chinh cua (nhitng) t8 chirc phat hanh d6; dugc quyén
tré thanh nha tu van hodc bén vay/cho vay d&i véi (nhitng) t& chlc phat hanh doé; hay ndi cach
khéc 1a ludn tbn tai nhitng xung dét tiém &n v& Igi ich trong bat ky khuyé&n nghi va théng tin,
quan diém ¢ lién quan nao dugc néu trong ban bao céo nay.
Bat ky viéc sao chép hodac phan phGi mot phan hodc toan bd bao cao nghién cliru nay ma khéng
dugc su cho phép cua VPBS déu bi cdm.
Néu bdo cdo nghién cltu nay dugc phan phdi béng phudng tién dién tir, nhu e-mail, thi khéng
thé dam bao rang phuong thic truyén théng nay sé& an toan hodc khdng méc nhitng 16i nhu
thdng tin c6 thé& bi chin, bi héng, bi mat, bi pha hay, d&n mudn, khéng day du hay cé chira
virus. Do do, néu bao cao cung cap dia chi trang web, hodc chira cac lién két dén trang web th(r
ba, VPBS khong xem xét lai va khong chiu trach nhiém cho bat c ndi dung nao trong nhirng
trang web d6, Dia chi web va hodc céc lién két chi dugc cung cap dé thuén tién cho ngudi doc,
va néi dung cula cac trang web cua bén th& ba khéng dugc dua vao bdo cao dudi bat ky hinh
thdc nao, Ngudi doc cd thé tuy chon truy cép vao dia chi trang web hodc s dung nhiing lién
két dé va chiu hoan toan rui ro.
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