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TONG QUAN — BAO HIEM NHAN THQ

1) Doanh thu phi BHNT 2016 dat 49.677 td (+35,5% yly), chiém 58% tong DT phi. Toc d¢ tang trucng lién tuc cdi thién

2)  Cdc logi hinh BH khé da dang, nhung phan 16n la BH hon hop (chiém 47%) va BH lién két dau tw (42%). Mét sé nghiép vu BH

khdc nhw BH tw ky, BH tron doi, BH huu tri...

3)  Hién c6 18 DNBH NT, 5 DN Iém nam giit 86% thi phan. Trong dé, ngoai trir BVH, con lai chii yéu la cdc DN nude ngodi bao

gom Prudential, Manulife, Dai-ichi va AIA = sy canh tranh gitta cdc DN nghiép cao

4)  Quy mé thi truong BH VN vin con khd nhé so véi cde nuée trong khu viee, thé hién qua ty 1é tham nhdp bdo hiém (DT phi

BH/GDP), chi dat 1,6%
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TONG QUAN — BAO HIEM PHI NHAN THQ

1)  Doanh thu phi BHPNT 2016 dat 36.327 td (+13,5% yly), chiém 42% tong DT phi

2)  Cdc logi hinh bdo hiém phi nhan tho chinh: BH xe co gi6i (37%), BH sirc khée (29%), BH TS & thiét hai (17%), BH chdy né
(10%) va BH hang héa & vin chuyén (7%). BH xe co gi6i va BH sirc khde dang tang manbh.

3)  Hién c6 29 DNBH PNT, thi phan tép trung chii yéu vao 5 DN I6n (BVH, PVI, BMI, PTI & PGI), chiém 60% tong doanh thu

phi bdo hiém toan thi triong

4) Ty Ié tham nhdp (doanh thu phi/GDP) chi dat 0,81%, thdp hon nhiéu nwéc trong khu viee nhuwe Trung Quéc (1,15%), Thdi Lan
(1,34%), Malaysia (1,32%)

Thi phan BHPNT Q1/2017 Doanh thu phi BH theo sian phém Doanh thu phi BHPNT toan thi trudong
v don, y dong
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TRIEN VONG NGANH - THUAN LOI

A. HOAT PONG BAO HIEM
Q BH nhan tho:
> DT phi BHNT 5 thang ddu ndam dat 22.790 ty dong, + 30% yly
> Quy md thi truong ky vong tiép tuc tang truéng nhanh nho:
*  Thu nhdp kha dung cua nguoi dan cdi thién
«  Nhdn thirc vé viéc dé phong cac bién cé bat ngo dioe nang cao
«  Sdn phdm BH da dang két hop cd 3 yéu to: bdo hiém, tich liiy, dau tw phl hop véi mire dg chdp nhdn rii ro khac nhau ciia KH

Céc chinh sach liwong hueu kém hdp dan khong dam bdo cude song khi vé huweu

Ty 1€ tham nhéap bao hiém Thu nhép binh quan dau nguwoi Lai suat rong BH lién ket dau tw
1.2% (triéu déng/nim) 11%
1.10%
1.1% 1 60 10% : Bio Viét
B Phi nhan tho 9.5% —_ ;
1.0% . 50 4 16 49 oo, o Manulife
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0.9% 0. 8;% 40 37 9.0% 8.5%
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0.5% ’ 5%

2011 2012 2013 2014 2015 2016 201 2012 2013 2014 2013 2016 2011 2012 2013 2014 2015 2016

Negudn : ISA, KISVN Ngudn : GSO, KISVN Nguon : KISVN
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TRIEN VONG NGANH - THUAN LOI

QO BH phi nhan tho

> Doanh thu phi BH phi NT 5 thang dau nam dat 15.946 ty dong, + 9% yly

> Madng bdo hiém xe co giGi , bao hiém sikc khde va bdo hiém tai san & thiét hai la dong lyc ting trieong chinh, nho:

Kinh ¢ tang trudmg tot, nhu cau dau tw tw nhén va dau tw co sé ha tang cing véi sw phdt trién ciia mang ludi logistic >

Tang nhu cau bao hiém mang tai san va xe co

Ty 1¢ that nghiép gidm, sé lwong lao dong tang = tang mua bdo hiém sirc khée danh cho cdan bé céng nhdn vién

Thu nhdp nguoi dan cai thién, cac chinh sdach giam thué doi voi 6 t6 nhdp khau =2 Kich thich nhu cau nhu cau mua sam cdc

phuong tién xe hoi cua cac ho gia dinh

» BH PNT van dwoc kiém sodt béi cac DN Viét Nam = giam muc do canh tranh

Dong vén FDI dau tu vao VN
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TRIEN VONG NGANH - THUAN LOI

B. HOAT PONG PAU TU

Q Danh muc ddu tw khé an toan do phan 16n la TPCP, tién giri ngdn hang va TPDN; mdt bang ldi sudt trén thi truong

twong doi on dinh

Q Téng s6 tién dau tw tré lai nén kinh té tiép tuc tang nhanh. 5T2017 dat 208.980 ty dong (+21,3% y/y)

C. CACYEU TO KHAC

Q  Nhiéu doanh nghiép tién hanh mé room nham thu hit NPT = nuéc ngodi ndng cao kinh nghiép qudn 1y va chat heong

san pham dich vu

U

Hoat dong M&A dién ra séi néi cho thdy thi truéng BH VN kha hdp dan d@oi véi NPT nuée ngodi = hé tro cho gid CP

Q  Théng tir 50 c6 hiéu lyc tir ngay 1/7/2017 thdo g& khé khan cho DNBH dong thoi tang cuong bdo vé quyén loi va loi ich

ngueoi tham gia bdo hiém

Dién bién 1ai suat TPCP Theigian DN  Bénmua Quéc gia (tri@ucéésg; saThyc:ﬁ
I: : Y 07/05/17 PGl  Samsung Fire & Marine Insurance Co Ltd Han Quéc 24,0 20%
16 - _z 04/05/15 BIC  Fairfax Financial Holdings Ltd Canada N/A 35%
14 4 28/01/15 PTI  Dongbu Insurance Co Ltd Han Québc 46,1 37%
12 m 20/12/12  BVH Sumitomo Life Insurance Co Nhat Ban 340,4 18%
1: - 26/07/12 PVI  HDI Global SE btc 26,9 38%
6 - 17/08/11 PVI  HDI Global SE buc 68,3 34%
4 ﬁh 07/01/08  VNR Swiss Reinsurance Co Ltd Thuy Si 81,3 25%
S 22853 =582 53 =22 2 10007 BV AXASA Php 01 1%
Nguon : KISVN true riend SFEEX} s
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TRIEN VONG NGANH - KHO KHAN

Q

Ap Iyc canh tranh ngay cang gay gt
Ty I¢ tham gia BH ciia nguoi VN cOn thap nhung c6 dén 62 DN bdo hiém dang canh tranh gianh thi phdn
« S tham gia ciia cac DNBH nurde ngodi véi quy md vén I6n va kinh nghiém doi dao
Hau hét cac DNBH déu 16 nghiép vu, do
«  Tdang hoa hong dé thu hit dai Iy = tinh trang hity HP tir ndm thir 2 do dai Iy tao doanh thu do dé nhdn hoa hong
*  Chdp nhdn phi thap ké ca cac nghiép vu ¢6 riii ro boi thuong cao, ddc biét & khéi Phi nhan the (BH xe co gidi, BH tai san & thiét
hai, NB chay né)
Sw hdp dan ciia cac kénh dau tie Kh&c ciing nhdn thire vé viéc bdo vé Cac riii ro trong tirong lai con thdap 1am han ché dong tién chay
vao thi truong BH
Sé doanh nghiép BH tai Viét Nam S6 doanh nghi¢p BH tai Viét Nam S6 vu chay no ci nuéce 2012 - 2016
. 3006
o 62 3000 - 2827
62 1 61 61 2659
61 -
2500 -
60 - s
59 -
B s 57 007 4
57 -
56 - 1500 -
55 -
N 5 4 1000 -

Neudn - 1A, KISUN Nguén : 1SA, KISVN Neudn : Cuc CS PCCC, KISVN . | =2y
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CAC DOANH NGHIEP BAO HIEM PHI NHAN THO

BVH: Ddn dau trong cd 2 mang bdo hiém nhan tho va phi nhén tho

PVI: Viéc mé room 1én 100% dang thu hiit nhiéu sw quan tam ciia cac NPT nwéc ngodi

BMI: Céu chuyén SCIC thodi von tao dong luc cho gid cé phiéu

BIC: Hoat dong on dinh véi su hé tir ngan hang BIDV

PTI: Hoat déng kinh doanh bdo hiém dang gdp khé khan khi ty 1¢ béi thuwong lién tuc ting manh

PGI: Mdng BH xe co gidi phat trién, thuwong vu Samsung dau tw 20% c6 phan givp ndng cao nguon lic tai chinh

MIG: Nén tang viing chdc tir phia qudn ddi

Ma CK GiéACP V”o”'n;héa LNS:I' ZAOl6 Ting truong LNST KI"-I %Ol? Ting truong P/E P/B TL SHNH Dinh gid

(dong) (1 dong) (ty dong) (v7y) (ty dong) (v7y) () x)
PVI 33.500 7.275 540 -10,13% 462 -14% 14,6 11 49,0% Tich cyc
BMI 27.000 2.503 182 55,39% 163 -11% 13,5 11 44,1% Tich cyc
PGI 21.900 1.505 102 5,24% 112 10% 13,9 1,7 1,1% Tich cyc
BVH 58.600 40.148 1.123 -0,41% 820 -27% 35,4 3,0 24,5% Tich cuc
MIG 35.300 1.024 70 84,56% NA NA 1481 1,21 0,0% Tich cuc
PTI 25.400 2.074 108 -32,40% 117 8% 21,7 11 39,7% Trung ldp
BIC 39.000 4.961 127 11,97% 149 17% 34,1 2,3 47,6% Trung ldp
Nguon : KISVN
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PVI — Pinh gia hap din & Co hdi tir n6i room

Gia muc tiéu: 42.400 dong (+18%) - Ty Ié ¢ tirc: 12% - Tong sudt sinh loi: 21% Loi nhugn sau thué
= KQKD 2016: DT phi BH géc 6.528 1 déng (-10% yly), DTT tir HDKD BH 4.056 1 déng (+1,4% “zo?ng) SINST ——Tmgmone
yly), LNST 540 #y dong (-10% yly), VCSH 6.821 #y} dong (+1,3% yly) ’
600 100%
= Dy phong 2017: DT phi BH goc 7.062 ty dong (+8% yly), DTT tir HPKD BH 4.976 ty dong (+7% 400 50%
yly), LNST 391 ty dong (-27% yly, néu logi trir c&c khoan LN dot bién, LN tang 21% yly), VCSH 54, 0%
7.107 ty dong (+4,2% yly)= EPS 2.770 déng va BVPS 33.636 dong ~ P/E 18,8x va P/B 1,1x . So%

P R 2012 2013 2014 2015 2016
DIEM NHAN PAU TU

Nguon : PVI, KISV

1) Thi phan dimg thi 2 trong mang BHPNT, dat 17,61% (Q1-2017), gidm nhe tir 18,65% (2016)

DTT tr HDKDBH
2) DT phi géc BH TS va thiét hai khéi sic nho CP mé réng lai HP khai thac dau khi; ddy manh — (ty dong)
khai thac BH xe co gidi. Nghiép vu BH bat dau c6 1ai nho tiet giam CPQL 6,000
5.000
3) Viéc thodi von PVI Sun Life thanh cong trong 2016 tao nguon von dé PV tai dau tw, gia tang ty  4.000 /
trong dau tw co phiéu, cai thién suat sinh loi trong boi canh TTCK tang trurong tich cuec. 3,000
2,000
4) CPDP cho khodn dau tw dai han khac giam (gia tri rong con lai con lai 124 ty so vdi tong CP - 1,000 I
da trich Igp trong nam 2016 la 250 ty dong). LN tir dau tw nam 2017 dy phong dat 428 ty dong 0
(-35%) do khong con LN dét bien tir thodi von, nhung ky vong dwoc bu dap bang viéc ban toa 2012 2013 2014 2015 2016
nha PVI (Gia tri so sach ~ 1.200 ty dong) Ngudn : PVI, KISV
5) Tam diém thu hit NDT nuée ngodi sau khi md room 1én 100% Co chu danh muc diu tw
3 3% = C6 phiéu 2% 7%

6) Du kién chuyén san niém yét sang HOSE va dura cdng ty con PVI Re niém yér san HOSE

. Tifen o ngan hang ‘
= Pau tir dai han khic
7) Chi sé dinh gi& dang & mirc thdp so véi trung binh nganh (P/B 1,5x) va cac thirong vu mua lai
cua nuwdc ngoai gan day (PGl vira duoc mua voi PIB 2,4X)

THACH THUC

1) Gia ddu dién bién bdt on c0 thé anh hwéng dén mang BH tai san, von 14 lpi thé ciia PVI Q1-2017
2016 -

2) Sw canh tranh trong nganh ngay cang gay gt Nguén : PV1, KISV
true Ariend ?’J‘E‘EII‘ s 9



PVI — Du phong KQKD

DVT: ty dong 2014 2015 2016 2017E LN tir cac mang kinh doanh chinh

DTT tir HDKD BH 3.266 4.448 4.667 4976 (i déng)

LNR tir KDBH 468 (125) 45 55 ,

LNR tir HP tai chinh 517 819 656 a8 % mINR I o

LNST 279 601 540 391*

TTS 18.330 15.495 16.643 17.602 _

VCSH 7.050 6.947 7.034 6.984 330

Tang truéng DT phi BH thuén 18% 36% 5% 7%

Ting truéng LNR tir KDBH NA NA NA 23% (150) [ ]

Tang truéng LNR tir HD diu tu 4% 59% -20% -35% 2013 2014 2015 2016 2017E
Téang trudng LNST -16% 115% -10% -27% Ngudn - PVI, KISV

Tang truéng TSS 48% -15% 7% 6%

Tang truong VCSH 0% 1% 1% 2%  Dién bién gis CP va VNINDEX trong 3 nim

Ty 1¢ bdi thuong -37,2% -42,4% -42,5% -42,5% (Ty dong)
Ty sudt dau tu 7,4% 6,7% 5,9% 7,0% 260 GTGD 50
ROAA 1,8% 3,6% 3,4% 2,3% 2401 pyr "
ROAE 3,9% 8,6% 7,7% 5,7% o vNINDEX “
Asset/Equity 2,6 2,2 2,4 2,5 180

EPS 1.253 2.699 2.426 1,759 o 20
BVPS 31.687 31.224 31.617 31,392 120 10
P/E Forward 26,3 12,2 13,6 18,8 %0 0
P/B forward 1,0 1,1 1,0 1,1 06/14 12/14 06/15 12/15 06/16 12/16

Co cau co dong

*Khéng bao gom LN tir viéc ban toa nha

1%
2%

= HDI Global SE

6% = Petro Vietnam

12%
PVcomBank
Red River Holding

B Khac

Funderburk Lighthouse Limited

Temasia Capital Limited

Source: PVI, KISV

Source: Bloomberg, KISV

P/E va P/B trong 3 nim

(x)
1.9 19
17
15
13
11
0.9
0.7
0.5

Source: Bloomberg, KISV



PVI- Duy tri kénh gia tang trung han (PTKT)

O PVI da xudt hién tin hiéu tich cue khi lién tuc tang manh
trong cac phién gan ddy. Chlng tdi nhdn thdy Qia sé di
vao giai doan bién dong manh theo chiéu hudng tich ciee
sau khi pha vé thanh cong vung 33-34.

QO Truwée d@s, PVI ciing hinh thanh mdu hinh tam giac tich
lity trong 3 tudn véi khéi leong giao dich giam nhe. Pdy
la tin hiéu kha tot ciing c6 cho xu hudng tang ngan han
cua PVI.

O PVI dang di chuyén trong kénh gia ting trung han véi
muc tiéu gia quanh vang 40-41, muc tiéu nay ciing trung
véi muc tiéu cia mau hinh tam gidc ma PVI da hinh
thanh trong thoi gian trudc do

O Kha nang duy tri xu huong tang (dwoc xac lip boi cac
tin hiéu kj thudt nhw dé cdp & trén) sé phy thudc VAo mike
dé tich cue ciia khéi heong giao dich trong cac phién
giao dich sdp t6i.

Khuyén nghi

Nha ddu tir ¢ thé xem xét mua PV khi diéu chinh vé ving hé
tro 33-34 véi gid muc tieu ky vong 1a 41- 42 va gia cat 16 1a
duwoi 32.

PVI - Daily 11-Jul-17 Open 34 4 Hi 358 Lo 34 4, Close 358 (4.1%) MA(Close,8) = 33.97, MA1(Close,20) = 33.53,

=3243, =35009, g

2017 'Feb "Mar

LT
358

Chi bao 7
r Pj dbe Tin hi¢u
(Ngay)
ADX Giam
Nhom chi bdo xac nhan xu huéng v B i
N +DlI Tang | Tiéu cuc
a d6 manh
-DI Giam
EMA (10) | Giam
Nhoém chi béo theo xu hudng Tiéu cyc
EMA (20) | Giam
Nhom chi bao dao dong RSI(14) Tang | Tiéu cuc
KLGD Ting ;I:I'ch tcrLrE, Xj\c nhan xu hudng
Nhoém chi bao khéi luong 216 T S8 ,
. . Tich cyc, Xa¢ nhan xu hudng
Chaikin Tang

tang trung han
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BVH — Vi thé bén virng, Cho mot khéi sic

Gia muc tiéu: 67.100 dong (+17%) - Ty Ié ¢ tirc: 12% - Tong sudt sinh loi: 19%

= KQKD 2016: DT phi BH gdc 20.019 #y dong (+26% yly), DTT HPKD BH 19.009 ty dong
(+24%), LNST 1.123 1y dong (0% yly), VCSH 13.687 1y dong (+3,7% yly)

* Dy phong 2017: DT phi BH géc 27.007 ty dong (+35% yly), DTT HPKD BH 25.467
dong (+24%), LNST 1.336 1 dong (+19% yly), VCSH 14.432 1y dong (+5,0%).

> EPS 1.963 dong & BVPS 21.209 déng ~ P/E forward 29,2 x & P/B forward 2,7x

DIEM NHAN PAU TU

1)

La DNBH VN duy nhdt dan dau mang BHNT (29% thi phdn). Ty 1é tham nhdp BHNT
dang tang nhanh. Trong do, san pham BH lién két chung (chiem 59% DT phi BHNT)
tang truong den 40% yly (2016) nho Is lién két dau tw canh tranh

2)  Mang BH phi NT chi déng gop ~ 30% nhuwng BVH vin déan dau vé thi phan (19,4%)
Tdp trung vao BH xe co gioi, BH 'y té tu nguyén va BH con nguoi

3) Ty 1é boi thurong lién tuc gidm nho gia tang 1y trong DT phi BHNT (it r4i ro hon)

4) Ty sudt dau tw on dinh (do phan I6m 1 TGNH VA tréi phiéu) nhung mire dg sic dung
don bay cao va dang tang dan (ty I¢ TTSIVCSH tang 1én 4,5x nam 2016) = Loi
nhudn tw HD dau tw tang truong nhanh, du phéng nam 2017 dat 4.152 ty dong
(+19% yly)

5) Ty Ié khd ndng thanh toan ¢ mitc cao (112%) ddp img yéu cau ciia BTC (100%)

THU THACH

Sw canh tranh trong mdng BH nhan tho kha gay gat véi su tham gia ciia nhiéu DNBH
nudc ngoai (Prudential, Manulife, Dai-ichi..) = Tang hoa hong cho cho dai ly 2 BVH
lién tuc [o nghiép vu.

Loi nhuin sau thué

(ty dong)
1.500 -

1.000

500 -

2012 2013 2014 2015 2016

Nguén: BVH, KISV

Téng doanh thu phi bao hiém

(ty dong)
20,000

15.000

10,000

5,000 I

2012 2013 2014 2015 2016

Nguon: BVH, KISV

Co cau danh muc dau tw

2%

C6 phiéu
= Trai phiéu
Tién giti ngan hang izt

® Piu trr dai han khac

Khac

Nguén : BVH, KISV
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BVH - Du phong KQKD

DVT: ty dong 2014 2015 2016 2017E
DTT tir HD bao hiém 12.783 15.327 19.009 25.467
LNR tir KDBH (1.241) (1.219) (1.822) (2.315)
LNR tir HD tai chinh 2.856 2.890 3.504 4152
LNST 1.259 1.128 1.123 1.336
TTS 47568 58.553 72.996 83.772
VCSH 12.817 13.198 13.687 14.432
Tang trudng DT phi BH thuén 53% 20% 24% 34%
Tang truéng LNR tir KDBH NA NA NA NA
Tang trudng LNR tir HD déu tu 19% 1% 21% 19%
Téang truong LNST 11% -10% 0% 19%
Tang truéng TTS -14% 23% 25% 15%
Téng truéng VCSH -10% 3% 4% 5%
Ty 18 bdi thuong 62,1% 42,7% 36,8% 33,5%
Ty suit du tu 8,0% 6,58% 6,34% 6,50%
ROAA 2,5% 2,1% 1,7% 1,7%
ROAE 9,3% 8,7% 8,4% 9,5%
Asset/Equity 3,7 4.4 5,3 5,8
EPS 1.850 1.658 1.651 1.963
BVPS 18.835 19.396 20.113 21.209
P/E Forward 31,0 34,6 34,7 29,2
P/B forward 3,0 3,0 2,8 2,7
Co céu cb dong
1% = Bo tai chinh

3%

= Sumitomo Life Insurance Company
State Capital Investment
Corporation

VanEck Vectors ETF

® Khac

Nguén: BVH, KISV

LN tir cac mang kinh doanh chinh
5,500

B [NR tir KDBH B LNR tir HD tai chinh
3,500

00) . .

(2,500)
2013 2014 2015 2016 2017E

Nguon : BVH, KISV

Dién bién gia CP va VNINDEX trong 3 niim

(ty dong)
200 GTGD ——BVH —— VNINDEX 150
150 100
100 50
50 0
e R Rt Bt B R = T
225553825553882583
Nguén : Bloomberg, KISV
P/E va P/B trong 3 nim
X X
Iy s
——P/B
3.5 —P/E 35
2.5 25
1.5 15
2 2 2T L o440 40 g 8 L g2 5K
8 & A ®m ¥ & A @ ¥ & A @ 9
(=] (=] — (=] (=] (=] — (=] (=] (=] — (=] [=]

Nguon: Bloomberg, KISV



BVH — Ky vong chu Ki tich lily s& két thdc

U BVH dang trong giai doan tich liy chdt ché trong mdu
hinh tam gia, hién tai gid dang trong giai doan nén
chdt & cudi mau hinh.

L Nhém chi bao xu huéng cho tin hiéu tich cuwc khi 2
duwong EMA(10) va EMA(20) dang huong 1én. Tuy
nhién, chi bao Bollinger Bands vin dang thdt lai cho
thdy Xu hwéng di ngang van 1a chii dao. Ching toi ki
vong gia sé som thoat khoi vung sideway va hinh
thanh xu huwong maoi

L Nhoém chi béo xung liwong dang duy tri ¢ mirc cao va
hudng 1€n Xac nhdn cho Xu hudong tang trung han. Tuy
nhién, nhém chi béo dong tién dang di ngang cho thdy
BVH can them thoi gian @é thu hit dong tién dau tu.

Khuyén nghi

C6 phiéu BVH dang tich iy trong viing56-59. Do dé,
chang t6i khuyén nghi mua khi gia pha vé bién trén cia
vung tich liy voi muc tiéu trung han la 70, dwoc Xac dinh
bdi mau hinh tam giac tich Ziy. Vi thé cutloss nén duwgc
dat ra khi gia giam dwoi ngudong 56.
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BVH - Volume = 491 560.00, MA(Volume, 20) = 1,456,528 .00
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