ACBS

sney

Ngay 19/01/21

Trinh Viét Hoang Minh
NVPT - Vimé

ACBS Research Department www.acbs.com.vn 1
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

Cap nhat tinh hinh vimo

10%
8%
6%
4%
2%
0%

30%
10%
-10%

-30%

Jan-19

Bil USD

OoOFRrNWMUOO

6.75%

Vo

GDP Growth YTD

7.53% 7.31% 6.97%
W 4.48%

_Agn fort. &flsh (RHS)
Ind.&const.(RHS)
- Services (RHS)

©
—

Q4.16

Q4.17
Q4. 19
Q4.20

IIP Monthly
30%

10%
-10%

-30%

Mar-20
TMay-20
Jul-20

<
o

Mar-19
May-19
< Jul-19
< Sep-19
Nov-19
Jan-20
Nov-20

T

<sep-20

FDI Monthly

400%
300%
200%
100%
0%
-100%

Total Reg. FDI exl. Capital Cont.

s Disbursed FDI

% Registered FDI growth

Bnusb Exports & Imports Yearly

300
200
100

0

2008 ™=
2009 ==

2.0% ]

0.0%

-2.0%
Jan-19

40,000
I I I | kL 20000
.y !
AT
1 (20,000
O NMTNHOMNOOO OO
T A A A A AN
SCo0O0O000O0O0O0OSS
SNANNANNANSF S
EX IM Net EX (RHS)
CPI

8%

/ \~ 4%

0%
-4%

-8%
Jul-19  Jan-20  Jul-20
CPI monthly (RHS)

Msney

January 19, 2021

Kinh té Viét Nam trong nam 2020 dat miic tdng trudng GDP thap nhat trong
nhiéu thap ky nhung dugc coila mét thanh cdng giita nhiing tac déng tiéu cuc cta
dai dich COVID-19.

Tinh chung GDP 2020 téng 2,91% n/n so v&i muc tang 7,02% n/n trong nam
2019.Vdi:

o Nganhndéngnghiép,lam nghiép vathuy sénténg 2,68% n/ntrongnam 2020
(sv.+2,01% n/n trong 2019);

o Nganh céng nghiép va xa8y dung ghi nhan muc tang thap, dat 3,98% n/n
trong nam 2020 (sv. +8,90 trong 2019); va

o Nganhdjch vutang 2,34% n/n trong ndm 2020 (sv. +7,30% trong 2019).

San xuat céng nghiép ctia Viét Nam chi tdng nhe 3.1% trong ndm 2020.
[ ]

[IP thdng 12 tang 9,5% so vdi cung ky ndm 2019 {(sv +6,2% n/ntrong T12/2019).
[IP nam 2020 tang 3,1% n/n.

o lIP cac nganh céng nghiép ché bién, ché tao tang trudng 4,9% n/n trong ndm
2020 (sv. +10,4% trong nam 2019);

o lIP cac nganh san xuat va phan phoi dién tang 3,1% trong ndm 2020 (sv
+12,2% trong 2019);

o lIP cac nganh cung cdp nudc va x{ ly rac thai, nudc thaiténg 4,3 % n/n trong
nam 2020 (sv. +8,7% trong 2019); va

o lIP cac nganh khai khoang gidam 7,8% n/n trong nam 2020 (sv. +0,9% trong

nam 2019).

FDI vao Viét Nam gidm trong Q4/2020 nhung muc gidm khéng dang ké

e Vén FDI gidi ngén trong 2020 dat 20 ty USD (-2,0% n/n), va t8ng vén FDI déng
ky trong ndm 2020 cling gidm 6,6% so vai clng ky, dat 21 ty USD. VAn gop va
mua c6 phén lai ti€p tuc gidm 52% n/n, dat 7,4 ty USD.

Top 3 d6i tac dau tu von FDIvao Viét Nam trong ndm 2020 gobm Singapore (9 ty
USD, +100% n/n}, Han Quéc (4 ty USD, -50% n/n), va Trung Quéc (2,5 ty USD,
-40% n/n).

Top 3 linh vyc thu hat FDI gém linh vuc cdng nghiép ché bién, ché tao thu hut
hon 13,6 ty USD vén dang ky trong ndm 2020 (chiém hon 47% téng vén FDI
dang ky), linh vuc san xuat phan phdi dién ding thirhai véi sé von dang ky 1a 5,1
ty USD, chiém hon 18% t8ng vén, va linh vyc bat déng san chiém 4,2 ty USD
{15% t8ng vén FDI dang ky).

Thang du thuong mai ti€p tuc dat mic cao ky luc trong nam 2020.

Nhin chung, xudt kh4u trong 2020 dat 281 ty USD (+6,5% n/n sv +8,49% YoY
trong 2019), trong khinh&p khiu dat 262 ty USD (+3,6% n/n sv +7,0% YoY trong
2019), thang du thuong mai dat 19 ty USD, tiép tuc dat muc cao ky luc trong
nhiéu ndm (sv muc xuat siéu 10 ty USD cung ky ndm ngoai).

Lam phat duy tri trong miic muc tiéu ctia Chinh phd.

e Chisd giatiéu dung (CPI) thang 12 tdng 0,1% t/t va tdng 0,19% n/n.
e Nhin chung, CPI trung binh ndm 2020 tang 3,23% n/n so v&i trung binh n&m
2019. Ngoaira, CPI co ban trung binh ndm 2020 téng 2,31% n/n.

DE c6 céinhin téng quan déy dd vé tinh hinh Vimé Q3/2020, vui long tham khao Bao cdo Vimé Quy IV 2020 dugc phat hanh

11/01/20

21 tai day.
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THI TRUGNG TRAIPHIEU
New G-Bond Issuance with Maturity Offering and winning volume of
73“' VND Tril VNB Government bond
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Nguén: HNX, ACBS

T8ng s6 trai phi€u chinh phti (TPCP) phat hanh trong Thang 12 tiép tuc tdng 118% so vé&i thang trudc dat 43,6 nghin ty déng (so
vé&i 20 nghin ty dong trong T11/2020) chl yéu nhd khéi lugng ¢8 phi€u can phai phat hanh thém dé& hoan thanh ké hoach phat
hanh dugc diéu chinh clia nam 2020. T4t ¢a Igi sudt trai phi€u cac ky han trong thang 12 tiép tuc duy tri mdc thdp gan nhu bang
s0 v3i thang truang nhd thanh khoan déi dao, va van thap hon cung ky ndm trudc. Ty Ié tring thau téng 1én 87% trong thang 12
so vdimuc 63% trong T11/2020.

Trai phiéu ky han 10 ndm, 15 ndm thu hit nha dau tu trong thang 12, chiém lan lugt 33% va 50% t8ng gia tri TPCP phat hanh.

Loi suat trai phiéu thi trudng so cap

5N 7N 10N 15N 20N 30N
CudiThang 12 1,22% 1,55% 2,28% 2,50% 2,89% 3,14%
vs T11/2020 1,22% 1,55% 2,48% 2,70% 3,02% 3,24%
vs T12/2019 2,00% 3,00% 3,48% 3,64% 4,02% 4,55%
Ty Ié trang théu N/A N/A 87,9% 89,8% 80,0% 77,8%
Tinh t&i thdi diém cudi Thang 12 ndm 2020, KBNN da phat hanh dugc 280 nghin ty ddng TPCP, vuot 8% so véiké hoach phat hanh
nam 2020.
K& hoach phat hanh trai phiéu chinh pht FY2020
Ty déng Muc tiéu 2020 Muc tiéu diéu chinh 2020 Phat hanh ti ddu ndm Phat hanh tir ddu ndm/muc
tiéu diéu chinh 2020
5N 20.000 15.000 13.670 91,1%
7N 15.000 10.000 1.730 17,3%
10N 90.000 120.000 135.648 113,0%
15N 100.000 110.000 122.473 111,3%
20N 20.000 25.000 27.915 111,7%
30N 15.000 20.000 22.517 112,6%
Téng 260.000 300.000 323.953 108,0%
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T8ng khéi lugng giao dich outright va repos trén thj trudng thi cdp trong Thang 12 tdng 35% so vé&i thang trudc, dat 323 nghin
ty déng, vdi gia tri giao dich trung binh mét ngdy (ADTV) trong thang 12 dat hon 14 nghin ty déng (+23% t/t). Trong t8ng gia tri
giao dich trén thj trudng thu cép, giao dich outright chiém 66% vdi gia tri giao dich trung binh ngay trong thang 12 tdng 9% t/t
dat 9,3 nghin ty d6ng. Va trong t8ng gia tri giao dich trén thj trudng thi cap, giao dich repo chiém 34%.

Nha dau tu nudc ngoai ghi nhan trang thai mua rong trong thang 12 v&i miic mua rong 1,2 nghin ty déng trong ky. Két qua la gia
tri giao dich cla cac nha dau tu nudc ngoaitrong ndm 2020 ghi nhan muic mua rong dat 4 nghin ty déng, va stic mua rong van thap
hon rat nhiéu so vdi lai mitc muaréng 12,7 nghin ty déng trong ndm 2019.
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Lgi suat trai phiéu trén thij trudng so cap trong thang 12 gidm nhe so v&i thang trudc, va van thap hon so véi cung ky ndm ngoai.
Lgi suat trai phiéu trén thj trudng thi cdp phan hoa trong thang 12 véi Igi suat trai phiéu ngan han tdng nhe so vai thang trude
trong khilgi sudt trai phiéu trung va dai han gidm nhe.

Lgi suét trai phiéu thj trudng so cap

5Y 7Y 10Y 15Y 20Y 30Y
Cuéithang 12 1,22% 1,55% 2,28% 2,50% 2,89% 3,14%
+/-t/t 0 0 -20 -20 -13 -10
Lgi sut trai phiéu thj trudng thi cap
1N 2N 3N AN 5N 7N 10N 15N 20N 30N
Cubithang12 0,18% 0,27% 0,51% 0,84% 1,17% 1,45% 2,42% 2,63% 3,00% 3,21%
+/-t/t 1 2 13 6 -1 4 =il -2 -4 2

NHAN BINH: Chang téi du kién rang Igi suat trai phiéu trén thj trudng sc cap va thi cap sé tiép tuc gidm trong nhiing thang sép
dac biétlaky han ngan téido:

(1) nhu cau vén dé tai trg chi tiéu cong trong nhiing thang sép t&i cla chinh pha dé giup gidm tac déng ca dich COVID-19
(V6n gidingan tirNSNN +36% n/ntrong ndm 2020 sv +5,81% n/n trong ndm 2020) va thu ngan sach thithdp ma chingan
sach van khéng gidm nhiéu (thu ngan sach -15% n/n trong ndm 2020 sv. chi ngén sach -3,5% n/n trong ndm 2020) do
anh hudng tu dich COVID-19, sé& thuc ddy KBNN phat hanh thém nhiéu trai phiéu trong ndm 2021, va tao ap luc gidm Igi
suat trai phiéu trén thij trudng sc cdp va thir cap;

(2) KBNN da diéu chinh k& hoach phat hanh trai phiéu tdng 15% cho n&m tai chinh 2020 céng vai trai phiéu phat hanh trong
nd&m 2020 da cao hon 8% so vdi ké hoach da diéu chinh, cho nén KBNN s& khéng bi ap luc phai tang Igi suat trai phiéu dé
phat hanh trai phiéu cho ndm 2021.
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Nguén ACBS, Bloomberg

L3i suat lién ngadn hang (ngoai trir 1 thang va 3 thang) khong thay d8i nhiéu trong thang 12 do thanh khoan hé théng ngan hang
tiép tuc déi dao.

L3i suat lién ngén hang
Quadém 1Tudn 2tudn 1thdng 3thang 6thang 9thang
Cudithang12 0,11% 0,23% 0,23% 0,37% 1,52% 3,04% 3,27%
+/-t/t 0 4 1 -22 15 4 0

Do thanh khodn trong hé théng ngan hang déi dao trong thang 12, NHNN da khong phat hanh thém tin phiéu hay thyc hién bat
ky giao dich reverse Repo trong thang 12.
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U.S. Dollar Index (DXY)
Nguén: SBV, Bloomberg, ACBS

Viét Nam déng (VND) tiép tuc manh 1&n trong thang 12. Tinh dén cudi thang 12, ty gia USD/VND cua thi trudng diing & muc
23.098 dong (-0,10% so v&i thang trudc va -0,32% so véi ddu nam 2020), muc gia nay hién dao déng xung quanh gia chao mua
mdi clia NHNN 23.125 déng (gidm tirmuc 23.175 déng trong T10/2020). Déng Viét Nam manh [én trong thang 12 nha (1) dong
vén ngoai dbi dao tir thang du can can thuong mai clia Viét Nam trong ndm 2020 (19 ty USD — GSO), cung vdi (2) ap luc tir chi so
USD Index (DXY) yéu vao cudithang 12 khi chi s6 dat 89.94 (-1.3% so v&i thang trudc va -6,69% so véi dau ndm).

NHAN BINH: Chuing t6i nhan dinh ddng VND sé tiép tuc gitf gia va tham chi tang gia trong nam 2021 nhd:

(1)

(2)

(3)

(4)

(5)

Hoa ky viia gdn mac Viét Nam thao tung tién té va cdng b6 két qua Diéu tra cac hanh vi, chinh sach va hoat dong cua Viét
Nam lién quan dén dinh gia tién t&, ma theo chung téi nghi, sé& dnh hudng dén hoat déng quan ly ngoai hi ctia NHNN.

NHNN ngting mua USD giao ngay va chuyén sang hgp dong ky han ky han 6 thang, diéu nay cho thdy NHNN s& ngung viéc
thudng xuy&n mua USD dé tich Ty duy trit ngoai héi va chuyén sang ky han 6 thang nhdm tranh bam mét lugng I6n VND vao
nén kinh té va hé théng ngan hang trong thai gian ngan (tranh vi pham tiéu chi thao tung tién té - khdng can thiép vao thi
trudng ngoai hdi it nhat 6/12 thang). Theo ching téi, tac ddng nay c6 thé hé tro dé gitr gia VND.

Can can thuong mai cla Viét Nam ndm 2021 c6 thé tiép tuc thdng du m3c du hoat ddng thuong mai cé thé gap mét s6 kho
khan trong nam 2021;

FDI dy ki€n s& chay vao Viét Nam vao ndm 2021 nhd danh sach dai cac Hiép dinh Thuong mai Tu do (FTA) ma Viét Nam d3
dat dugc trong ndm 2020 va chién dich ngén ngtia sy 18y lan ctia dich COVID-19 thanh céng gan day; va

Ngudn duy trit ngoai hdi déi dao (uéc tinh 95 ty USD vao cudi ndm 2020).
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PHONG PHAN TiCH

Phé phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+8428) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dung
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT-Bat déng san

Pham Thai Thanh Truc
(+8428) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung
(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn
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10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT -Tai chinh ngan hang

Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phic
(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -Viméd

Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NVPT -PTKT

Luong Duy Phuéc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+8428)38234876
tyler@acbs.com.vn
Trudng bd phan -
GDKHDC

Chu Thi Kim Huong
(+8428) 3824 6679
huongctk@acbs.com.vn
Chuyén vién GDKHDbC
Tran Thi Thanh

(+84 28) 38247677
thanhtt@acbs.com.vn

Chuyén viéen GDKHBC
Chu Thi Minh Phuong
(+84 28) 3823 4159 (ext:357)
phuongctm@®@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+84 28) 3823 3834
nhultm@®acbs.com.vn

Nhan vién GDKHDPC

Ly Ngoc Dung

(+84 28) 3823 4159 {ext: 313)
dungln.hso@acbs.com.vn

NV Hé trg khach hang

Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhInt@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Phuong Nhi

(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Xac Nhan Cua Chuyén Vién Phan Tich

Chung tdi,cac tac gid cha ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cta
chuing t6i (2) chung tbi khédng nhan dugc bt ky khodn thu nhap nao, truc tiép hodc gian tiép, tu cac khuyén nghj hodc quan diém dugc trinh bay
dé.

Cdng B6 Théng Tin Quan Trong

ACBS va céac t8 chuc cé lién quan cha ACBS (sau day goi chung 1a ACBS) da c6 hodc sé& tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS va@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muyc dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing cé
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS ¢6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,bac gém nhung khéng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyé&n nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung c8p théng tin, ACBS khéng cung cap bt ky bdo ddm rd rang hay ngu y nao va khdng chiu
trach nhiém vé sy phu hgp clia cac thdng tin chifa dyng trong bao cdo cho mdt muyc dich st dung cu thé. ACBS s& khédng xem nhiing ngudi nhan
bao cao,khdng nhén truc tiép tir ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn clia bao cao (néu cé) chi mang
tinh tham kh3o.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua ho&c ban bat ky chiing khoan nao dya trén bao cao nay. ACBS,
cac t8 chuc lién quan cGia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS s& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dudgc théng bao vé kha nang xay ra thiét hai hodc tén thit do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoidc théng tin trong dé.
Ngoai céc théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng b3o dam tinh ddy du va chinh xac cla cac théng tin d6, Cac quan diém trong bao céo c6 thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chia dung cac gia dinh,quan diém cia chuyén vién phan tich, tac gia cia bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé sé phat hanh cac ban
béao céo cé thong tin mau thuin hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la cta riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dua trén cac Igi ich cla bat ky ca nhan t8 chuc
nao, k& ca Igiich cia ACBS.B3n bao cao nay khdng nham dua ra cac I&i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh clia b&t ky nha dau tu nao, nhitng ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo cé thé khdng
phU hgp vai nha dau tu. ACBS khuyé&n nghi rdng nha dau tu nén ty thyc hién danh gia doc Iap va tham khdo thém y ki€n chuyén gia khi ti€n hanh
dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu cé thé thay ddi hang ngay tuy theo thay di cGa nén kinh té va thj trudng chiing khoan.
Céac két luan trong bao cdo khdng nhadm tién doan thuc té do dé né ¢é thé khac xa so véi thyc té, két qua dau tu cha qué khirkhéng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khdong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc st dung, trich dan béi cac phuong tién
théng tin dai chiing ma khéng cé su déng y trudc bing van ban ciia ACBS. Viéc sit dung khéng ¢6 su déng y cia ACBS sé& bi xem la bat hgp
phap va ca nhan,td chuc vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cao phén tich nhu thé nay thi nha dau tu can hay ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé& hoan toan ty chju trach nhiém.

ACBS khéng cung cdp dich vu tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu c6 ndi dung tu van thué. Do d6 khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cao nay cé thé chia dung cac dudng din dén trang web clia bén thi ba, ACBS khdng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.
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