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TIEN PHONG CONG NGHE

SECURITIES

TPB (HOSE) — MUA BAO CAO NGAN

Gia Hop Ly (VND) 40.500  Tm tit luan diém diu tu
Gia Hién Tai (VND) 33.000
Ting Gia +22.7% e K&t qua kinh doanh clia TPBank (TPB) ti€p tuc tang trwéd'ng tdt trong nam

2021. Tinh dén hét quy 2 ndm 2021, t6ng thu nhap hoat dong TOI cua
TPBank ting trudng tét dat 6.233 ty dong (+27,14% yoy), bat chap cic anh
huwédng tiéu cuc tir dich bénh. Loi nhuan trudc thué dat 3.007 ty dong
(+47,8% yoy), day ciing 13 con sé ki luc trong lich st cha TPB, diéu nay s&

N3m Gitr 1 ndm

NGANH NGAN HANG e
giup thic day két qua kinh doanh ndm 2021 cGa ngin hang nay.

o R e Hoat ddng tin dung ti€p tuc dwgc ddy manh. Nhém khach hang truyén
Biéu do gia co phiéu »  aan , , N L R
thong nhu vay mua nha, 6 t6 hay nhdm khach hang SMEs tiép tuc giup tang

trwdng tin dung cla TPB dat khodng 11% so v&i dau ndm, gan dat tran tin

dung ma Ngan hang Nha Nuwéc cip. Véi ty |é an toan von CAR & mirc cao,
CSI danh gia TPB van s& duoc NHNN néi “room” tin dung manh trong thoi
gian tai.

e  Chat lwong tai san duoc kiém sodat chat ch&. Mic du trai qua giai doan day
khé khin do anh hwéng cla dich bénh, TPB d3 rat nd lyc trong viéc kiém
soat rli ro. K&t qud 1a ty 1& no xau dat 1,15% tai Q2/2021, thap hon dang

Céc dit li¢u quan trong ké so v&i trung binh nganh. Day sé |a diém twa dé TPB c6 thé ti€p tuc phat

Gla t:! vor: hoa (t\( VND) : 35.472 trién bén virng trong twong lai. Ngoai ra vdi viéc tich cye trich 13p du phong
S6 ¢0 phiéu lwu hanh (nghin) 1.071,671
Gi4 cao nhit 52 tuan (VND) 39300 cho cac khoan no tai co cau theo théng tu 03 cling sé lam giam &p luc trich
Gia thdp nhét 52 tuan (VND) 16.000 l4p dy phong trong twong lai va nang cao kha niang chéng d& rui ro cla
KLGD trung binh 3 thang (cp) 5.527.000 TPB.
Gia tri giao dich trung binh 3 thang (triéu) 186.500
Ty 1 s& hitu nuwdc ngoai (%) 30,00 . e e L. e )
Ty 18 s& hitu nha nuce (%) n/a e Tang von diéu lé giup TPB c6 thém dwv dia dé phat trién trong twong lai.
Ty 16 s& hivu BLD (%) n/a Vi 1.000 ty v8n diéu 1é tdng thém nhd vao viéc phat hanh riéng 1é trong
thoi gian tdi, chdng toi ki vong TPB s& cé thém ngudn von dé mé réng cac
V& TPBank hoat déng kinh doang tir d6 thic day viéc tang trudng lgi nhuan va cai

thién cac hé s6 an toan vén.
Thanh 13p nam 2008, TPB la mot trong nhitng ngan
hang TMCP tré nhat trong s6 cac ngan hang ma CSI
nghién cttu. V&i dinh huwéng phét trién hé théng ngan
hang s6 tir rat sém, TPB d3 thanh céng va hién tré )
thanh ngan hang hién dai nhat hé théng véi cac didm TPB so v&i nganh. Mé hinh Livebank sé tiép tuc chirng minh tinh hiéu qua
giao dich tw dong LiveBank trén toan qudc. TPBank khi thi hat them duogc lvgng tai khodn mé méi cao, nham thic day CASA,
cling duoc nhiéu t6 chire Viet Nam va qudc té trao cac ddng thoi t6i wu hda hon nita cac chi phi hoat dong.
giai thwdng vé tai chinh - ngan hang, va duoc coi la T
mot trong nhitrng ngan hang uy tin hang dau tai Viét
Nam. e  CSI dy bdo LNTT ndm 2021 chia TPB dat 6.136 ty (+39,8% yoy) va LNTT
nam 2022 dat mirc 8.803 ty (+43,5% yoy). Do do v&i mirc P/B hop ly theo
- chung t6i danh gid la 2.3, CSI duwa ra gid muc tiéu trong 12 thang la 40.500
DO QUANG TRUNG dong va dua khuyé&n nghi MUA véi TPB.
Chuyén vién phdn tich nganh & doanh nghiép
trungdg@vncsi.com.vn

e  COng nghé van sé la dong Itrc chinh gitip TPB phat trién trong dai han.
Chuing t8i cho rang cong nghé hién dai s& van la thé€ manh canh tranh cla
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CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2021
T6m tat bao cdo tai chinh quy 2

Thu nhap |3i va cac khoan thu nhap tuong tu 8,459 7,031 20%
Chi phi Idi va cac chi phi twong ty 3,668 3,539 4%
Thu nhép l3i thuan 4,790 3,492 37%
L&i/LS thuan tir hoat dong dich vy 695 316 120%
Li/(16) thuan tir hoay dong kinh doanh ngoai héi va vang 157 193 -19%
L3i/(16) thuan tir mua ban chirng khoan dau tw 549 497 10%
L&i/(16) thuan tir hoat dong khac 201 524 -62%
Téng thu nhap hoat déng 2,064 1,263 63%
Chi phi hoat dong 2,223 2,079 7%
LN thuan tir hoat d6ng kinh doanh truéc du phong rui ro tin dung 4,010 2,800 43%
Chi phi du phong rui ro tin dung 1,003 766 31%
Tong lgi nhuan trudc thué 3,007 2,034 48%
Chi phi thué thu nhap doanh nghiép 600 407 47%
Lo'i nhuén sau thué 2,407 1,627 48%

Nguén: TPB, CSI Research
Nhém khach hang doanh nghiép 1&'n 1a dong lwc chinh thic ddy ting trwdng tin dung: Trong 6
thang dau ndm 2021, cho vay tin dung cla TPBank tang trudng xap xi 11%, tirc da gan cham tran
tin dung duwgc NHNN cdp. Con s6 nay vuot trdi hon dang ké so véi mirc trung binh 5,1% toan
nganh ngan hang.

Cu thé& nhém khéach hang doanh nghiép 1&n ting truéng dén 12%, déng gép nhiéu nhat vao da
tang trwdng nay. Cho vay cd nhan (mua nha, mua 6 t6) thi lai ghi nhan murc tang trudng thap hon
la 11%.

Trai phi€u doanh nghiép ma TPB ndm gilt ghi nhan muc ting trudng 2% so v&i cudi ndm 2020,
day la con s8 khd khiém tdn néu so vdi cdc ndm trudc. Viée nay da dugc ching toi du bdo trong
Bao cdo nganh Ngan hang 2021 vé viéc thj trwdng trai phiéu doanh nghiép sé& chitng lai trong ngan
han do dnh huédng cda Nghi dinh 81 va Nghi dinh 153.

TPB: Tang trwé'ng tin dung TPB: Co cau du ng cho vay
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Ngudn: TPB, CSI Research
A
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Cho vay ca nhan (ch( y&u |a vay mua nha, mua xe) van tiép tuc 1a trong tdm trong hoat dong tin
dung ctia TPB khi nhédm khach hang nay van chiém dén 51,2% tdng du no, ting nhe so v&i cudi
nam 2020.

NIM ti€p tuc dwgc cdi thién: Bién I3i rong NIM cla TPB tdng lién tuc trong nhiéu ndm gan day Ién
murc 4,62% trong 6 thang dau ndm, tlrc mre cao ky luc cla ngdn hang nay. Diéu nay cé duoc nhd
mat bang I3i sudt huy ddng ndm qua & mtc thap do chinh sach tir ngan hang nha nuwéc gitp chi
phi vén gidm déng k&, trong khi d6 I3i suat cho vay lai khéng giam twong &ng.

Bén canh d6, TPB vén ndi tiéng va&i hé thdng Livebank d3 gitp ngan hang nay thu hut duoc lvong
|&n khach hang cd nhan ma tai khoan, diéu nay giup TPB cé thém ngudn tién CASA trén tai khoan
thanh toan clia nhédm khach hang nay. Cling vdi viéc lién tuc tung ra céc géi dich vu mién phi cc
khoan phi duy tri tai khoan hay chuyén khoan lién ngan hang, day duwoc coi la déng luc chinh gildp
TPB thu hat cac ngudn vén gia ré va thic d3y NIM tang truéng.

T6ng doanh thu thuan cda TPB trong 6 nlra dau ndm dat hon 8.459 ty ddng, ting 20% so vdi cling
ky. Trong d6, thu nhap 13i thuan NIl dat 4.790 ty dong, ting 37% yoy.

TPB: NIM TPB: Tién glri khéng ki han
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e=@==Chi phi v8n ==6==NIM e Tign glri khéng ki han e CASA

Ngudn: TPB, CSI Research

CASA ti€p tuc dwoc duy tri @ mirc cao: Ca sé du tién glri khéng ky han cling nhu ty 1& CASA cla
TPB cudi quy | déu ghi nhadn mirc gidm nhe twong ng - 0,8% va - 1% so vdi dau ndm. Ching toi
cho rdng anh huéng cla dich bénh da 1am cho nhém khach hang doanh nghiép ctia TPB thu hep
dan téi gidm lwong tién giri trén cdc tai khoan thanh todn.

Thu nhép I3i ngoai kha quan: Cdc mang kinh doanh phi tin dung clia TPB ciing hoat déng tét trong
2 quy dau ndm. Dac biét 1a thu nhap tir hoat dong dich vu cling tang trwdng manh mé |én 694,8
ty (+119,8% yoy). Loi nhuan tir chirng khodn dau tw tdng nhe trong 6T/2021 dat 594,5 ty (+10,4%
YoY). Nguoec lai, hoat ddng kinh doanh ngoai héi lai ghi nhan murc gidm nhe khi chi dat 157,3 ty
dong (-18% yoy). Diéu nay phu hop vdi dy bao cha ching téi vé hoat dong kinh doanh ngoai héi
trong bao cdo nganh ngan hang trudc dé. Téng hop lai, Igi nhuan ngoai |3i clia TPB dat 1.442 ty
sau 6 thang d3u ndm, dat dén 97% k& hoach ca nam.

Hiéu qua hoat dong duwo'c t6i wu héa. TPB da day manh t8i wu hda chi phi hoat ddng trong vai
nam trd lai day. Chi phi hoat déng trong 6 thang dau ndm tang 10%, |én mdrc 2,223 ty dong; chu
yéu do chi phi lwvong, thudng va phu cap lvong cho nhan vién tang. Tuy nhién ty I& chi phi trén

Y A
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thu nhap CIR lai gidm chi con 35,5% tinh dén hét quy 2 ndm 2021, day Ia con s6 thap ki luc cha
ngan hang nady. Kéo theo d6 13 loi nhuan hoat déng TOI d3 tang 27% yoy trong khi s& nhan vién

chi tdng 4% yoy.
TPB: Chi phi hoat déng TPB: Hiéu qua hoat ddng
10,
2000 3 70% 60% 30%
1,800 50.59% 26.11% 26.50%
50% 23.54%
1,600
39.00% 40.48% 20.87%
1,400 0%  20%
15.59%
1,200
1059 35.50% 300
1,000 894 909
10%
800 20%
654 656
600
10% . 2.06 1.89 1.96
400 0.849 1.39
0%
200 0%

2017 2018 2019 2020 2021F
2017 2018 2019 2020 6T/2021

mmmm Thu nh3p thuidn/nhan vién === CIR
W ROA (%) ®ROE (%)

Nguén: TPB, CSI Research

RUi ro dwoc kiém soat tot véi chat lwgng tai san duoc cai thién. Mac du trai qua hon mét ndm
day kho khan do anh hwéng ctia dai dich, ty 1é no xau NPL clia TPB van duoc kiém soét tot & mirc
1,15% tai cudi quy Il. Pay dugc coi 13 diém sang trong hoat déng cha TPB khi ma ngan hang nay
d3 lam t6t viéc quan tri rdi ro cac khodn cho vay cia minh. Ngoai ra nh& viéc tdng cudng trich 1ap
dy phong, ty 1& bao phd ng xau LLCR ciing dwoc gitt & mirc cao 145% tai cudi quy 2/2021.

Ngoai ra, viéc TPB tat todn toan b trai phi€u VAMC tir rat sém ciing da thé hién r& nd lyc cla
ngan hang nay trong viéc lam sach bang cin ddi ké toan, chd ddng theo d&i va xr ly ng xau va
gilp tao ra bd dém t&t hon dé ting kha ndng chéng d& rdi ro trong tuong lai.

. - TPB: Trich I3p duw phong
TPB: Ty lé no xau
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Nguén: TPB, CSI Research
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TRIEN VONG CUA TPBANK

C4c trién vong trong tuong lai cia TPB bao gbm:

Tang trwdng tin dung ti€p tuc vot trdi so véi nganh. Vi viec méi dwoc NHNN néi “room” tin
dung 1én 17,4% (cao nhat toan nganh), TPB s& c6 nhiéu du dia hon dé tiép tuc phat trién mang
tin dung trong 2 quy cudi ndm. V&i ty |1& an toan vén CAR cao tai cudi quy 2, ching téi tin tuwéng
rang TPB s& van dwoc NHNN wu &i ndi thém tran tin dung trong twong lai. Biéu nay gép phan thic
day TPB tiép tuc ting trudng manh ma trong giai doan cudi ndm nay khi nén kinh té& bat dau phuc
h6i sau nhirng anh hudng cha dot dich tha 4.

Chi phi van tiép tuc dworc gitt & mirc thap. Vi su hd tro tlr mat bing 13 suat huy dong thap,
ching t6i dy bao NIM cta TPB trong ndm 2021 tiép tuc dwoc cai thién. Ngoai ra viéc ddy manh
cai thién trai nghiém bang viéc tap trung vao cong nghé sé tiép tuc gitip TPB ti&p tuc thu hut thém
ngudn CASA trong thoi gian tdi, ddc biét |a tlr nhdm khach hang ca nhan.

Chi phi dy phong khdng c6 nhiéu dét bién. Ching téi duw bdo chi phi dy phong ndm nay s& khéng
thay d6i nhiéu so v&i ndm 2020. Do vdi nhitng diém mdi vé viéc trich 1ap dy phong nhém no tai
co ciu clia Thong tu 03 méi ciling gép phan hd tro TPB trong viéc khdng phai trich lap d6t bién
trong ndm 2021 cho nhém no nay. Trong khi d6 viéc kiém soét tot rdi ro trong thoi gian trwdc dé
cling d3 lam gidm &p luc cho chi phi dy phong cta TPB trong 2 quy cudi ndm.

Tang von diéu lé giup TPB c6 thém dw dia d& phat trién trong twong lai. V&i k& hoach phat hanh
riéng 1& 100 triéu cb phiéu tirc tuvong duong 9,3% sé cd phiéu hién, vén diéu |1& cha TPB s& ting
lén 11.716 ty déng. CSI danh gid viéc tang v6n diéu |é [an nay s& tiép tuc gilp TPBank clng c6
thém hé s& an toan v6n CAR, nang cao nang luc doanh nghiép va ting kha nang chéng choi lai v4i
cac rdi ro trong tuong lai.

Nén tang cong nghé hién dai sé tiép tuc hd tro ting trwdng va t6i wu hoat dong. Nho vao viéc
dau tu s6 hda hoat ddng tir rat sdm, TPBank hién tai d3 tré thanh nha bing cé hé théng cdng
nghé hién dai nhat toan nganh. Trong dé néi bat phai ké dén hé théng cac diém giao dich
LiveBank, chiing t6i danh gia day van s& la con &t ch bai ctia TPB trong nd luwc cat giam va ti uu
héa chi phi hoat dong cling nhw thu hat thém CASA tir cac khach hang tré mé mai tai khoan.

Chung toi cho rang day 1a buéc di dung dan clia TPB khi ma cudc dua thu hiut ngudi dung mai
cting nhu CASA dwa vao viéc mién phi giao dich d3 tré nén kém hiéu qua véi sy canh tranh dém
tr cac ngan hang Ién dac biét la Vietcombank va Vietinbank.

RUGi ro. Chung tdi nhan dinh 2 rii ro dang ké cé thé anh hudng dén KQKD cia TPB trong thdi gian
t&i 13: (1) Dich bénh bung phdt manh va kéo dai hon du kién lam dnh hwéng nghiém trong dén
nén kinh téva (2) Ngdn hang nha nuwdc téng Idi suét diéu hanh
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DINH GIA VA KHUYEN NGH|

Chiing t6i dwa ra céc gid dinh trong ndm 2021 sau nham dy phéng cho TPB:

e Tang trudng tin dung dat 26%

e Tylé CASA dat 18%

e  Chiphivén & mic mirc 3,8%

e Tylé CIR duoc tdi wu con 34%

e  Chiphidy phong ting 25% yoy lén 2.229 ty déng

e Ty lé ng x4u NPL ti€p tuc dugc gitt & mirc thap dudi 1,2%

e  Téng tai san cla TPB ting 24% lén khoang 247 nghin ty dong

T d6 ching toi wéc tinh LNTT cta TPB dat 6.136 ty déng cho ndm 2021, ting 39,8 % yoy v&i NIM
dat mirc 4,6%. LNTT ndm 2022 cta TPB wdc dat 8.803 ty dong, ting 43,5% yoy.

Chung t6i cling wdc tinh gid trj s6 sach cla 1 ¢ phiéu TPB trong ndm ndm 2021 s& 13 17.600 déng,
v&i gia dinh ngan hang khéng ESOP trong nam nay.

Hién tai TPB dang giao dich vd&i mrc gia 33.000 dong/cS phiéu, vdi hé s6 P/B hién tai 3 2,0 Ian.
Vi nhirng nhan dinh tich cyc vé két qua kinh doanh dai han, ching toi dua ra hé s& P/B muc tiéu
1 ndm cta TPB 13 2,3 [an. Do d4, ching t6i dua ra khuy&n nghi MUA (BUY) vé&i TPB vdi gid muc
tiéu 12 thang 13 40.500 déng/cé phiéu twong duong vdi tiém nang ting gia (upside) 13 22,7%.
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PHU LUC
TONG TAI SAN 136,179 164,439 206,315 247,578 297,094
Tién mat, vang bac, d4 quy 1,332 1,655 2,214 2,657 3,188
Tién gtri tai NHNN 4,693 7,761 9,109 10,931 13,117
Tién, vang gl tai cdc TCTD khdc va cho vay cac TCTD khéc 16,341 21,024 12,698 15,238 18,285
Céac cong cu tai chinh phai sinh va cdc tai san tai chinh khac 13 77 92 111
Cho vay va cho thué tai chinh khach hang 76,295 94,435 118,085 142,955 171,546
Chirng khoan dau tv 24,900 26,075 48,095 57,714 69,257
Tai san c6 dinh 300 571 709 851 1,021
Tai san C6 khac 11,054 11,863 14,284 17,141 20,569
N@ phai trad va vén chd s& hitu
Cac khoan ng Chinh phd va NHNN 4,752 828 698 838 1,005
Tién gtri va vay cdc TCTD khac 33,491 40,214 40,880 49,056 58,867
Tién gti cha khach hang 76,138 92,439 115,904 139,085 166,902
Cac cong cu tai chinh phai sinh va cac khoan no tai chinh 109 - - - -
khac
V6n tai trg, Oy thic dau tw, cho vay ma TCTD chiju rdi ro 247 706 689 827 992
Phat hanh gidy t& cé gia 8,715 14,426 27,439 32,927 39,512
Cac khoan ng khac 2,105 2,750 3,961 4,753 5,704
Vén va cac quy 10,622 13,075 16,744 20,093 24,111
TONG NQ PHAI TRA VA VON CHU SO HrU 136,179 164,439 206,315 247,578 297,094
Thu nhép 13i thuan 4,378 5,633 7,619 10,167 13,367
L3i/16 thuan tir hoat déng dich vu 676 1,174 937 1,031 1,134
L&i/I5 thuan tir hoat dong kinh doanh ngoai hdi va vang 81 44 408 449 494
L3i/I5 thuan tlr mua ban chirng khoan kinh doanh - - - - -
L3i/16 thuan tir mua ban chitng khoan dau tw 352 911 711 782 860
L3i/16 thuan tir hoat dong khac 140 708 694 763 840
Thu nhap tir gép vén, mua c6 phan - - - - -
Chi phi hoat dong -2,847 -3,303 -4,197  -4,827 -5,551
Lgi nhuan thuan tir hoat déng kinh doanh trwéc chi phi dy 2,780 5,166 6,172 8,865 11,644
phong rui ro tin dung
Chi phi du phong rii ro tin dung -522 - 1,298 -1,783  -2,229 -2,340
Téng lgi nhuan trwdc thué 2,258 3,868 4,389 6,136 8,803
LOI NHUAN SAU THUE 1,805 3,094 3,510 4,909 7,042
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LIEN HE TRUNG TAM NGHIEN cUU cSI

Ngudi thwe hién: P Quang Trung
Chuyén vién phan tich
Email: trungdg@vncsi.com.vn

TRUNG TAM NGHIEN CcU'U CSI

Lwu Chi Khang

Trudng phong Trung TAm Nghién Clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi mé va Thi trwérng Chirng khoan

Lé Van Thanh Nguyén Thi Quynh Hwong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B4 phan Phan tich Nganh va Doanh nghiép

Pinh Hong Ha 6 Quang Trung Nguyén Phwong Linh
Chuyén vién phan tich cao cap Chuyén vién phan tich Chuyén vién phan tich
Email: hadh@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn
Vi Thuy Dwong

Chuyén vién phan tich
Email: duongvt@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khodan Kién Thiét Viét Nam (CSI) duoc xay dung dua trén mirc
chénh l&ch cla gid muc tiéu 12 thang va gid c6 phiéu trén thj trvdng tai thoi diém danh gia,

Xép hang Khi (gid muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodan Kién Thiét Viét Nam (CSI), nhitng théng tin
st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CSI khdng chiu trach nhiém vé tinh chinh xac cla chdng.
Cac nhan dinh trong ban bdo cdo nay dwoc dua ra dya trén co s& phan tich chi tiét va can than, theo dénh gia chd quan cla
ching t6i, 1a hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo cdo nay cé thé thay déi bat ki Iic nao ma khéng
bao trudc. Bao cao nay khong nén duoc dién gidi nhw mot dé nghi mua hay ban bat ct mét cd phi€u nao. CSI, nhan vién cla
CSl c6 thé cé loi ich trong cac cdng ty dugc dé clp tdi trong bdo cdo nay. CSI s& khdng chiu trach nhiém déi vdi tat cd hay bat
ky thiét hai nao hay su kién bi coi |a thiét hai d6i véi viéc s&r dung toan bd hay bat ky thdng tin hodc y kién nao cla bdo cdo
nay. Bdo cdo nay khong dugc phép sao chép, tai ban bdi bat ky cad nhan hodc t6 chirc nao khi chua dugc phép cua CSI.
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