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Tiéu Chi

Thi trrd'ng va moi trurdng phap Iy

Viét Nam

truérng

Cdc co quan quan ly thi truéing chirng khodn tich curc gidm sat thi

Khéng phan ddi hodc han ché dang ké hodc céc hinh phat dugc ap dung
d8i véi viéc diu tu vén hodc hdi huong vén va thu nhip

Thi trurérng chirng khodn

Mabi giGi- DU canh tranh dé dam bao dich vu méi gidi chat lugng cao

Chi phi giao dich hgp Iy va canh tranh

dich kip thai

Minh bach- théng tin sdu vé thj truéng/kha ndng hién thj bo cdo giao

Thanh toan, bu trir va luu ky

Cach giai quyét va cac chi phi di kém véi giao dich that bai

Chu ky thanh todn (DvP)

Trung tam Iuru ky chirng khoan

Luu ky- B4 canh tranh dé dam bao dich vy luu ky chat lugng cao

Ve Tiéu Chi Nang Hang

Hién tai Viét Nam d& dap ung dugc 7/9 tiéu chi dé nang
hang tur FTSE Frontier Market |én FTSE Secondary
Emerging Market. 2 tiéu chi chua dap ung:

1, Non-Prefunding: B Tai chinh da ban hanh Théng tu
68/2024 va da di vao hoat dong tur 2/11, hién cbng ty
chirng khoan da dugc phép nhan Iénh mua, du tai khoan
khong da 100% gia tri 1énh, dua trén mdc ky quy thoa
thuan trong hop déng.

2, Van dé “céc giao dich that bai va viéc xur ly” thi FTSE
xem xét quy trinh & cach xtr ly cac giao dich that bai.
VDSC dang nghién ctru va dé xudt chinh slra, b6 sung
nghi dinh 155/2020/ND-CP dé thanh Iap CCP, va tu
CCP sé phong nglra dugc rui ro thanh toan cho TTCK
co sd theo thong tu 119/2020/TT-BTC.

Vé Trién Vong Nang Hang

Tai hoi nghi vé phat trién thi truong ching khoan &
Quang Nam, B6 trudng Tai chinh Nguyén Van Thang
cho biét, cac co quan chic ndng dang cd gang giai
quyét cac van dé con tén dong dé gilp doanh nghiép
huy déng von dé hon, dong thoi tao diéu kién thuan
Igi cho nha dau tu, dac biét la nha dau tu nudc ngoai.
Muc tiéu la hoan thién cac tiéu chi dé thi truong
chiing khoan Viét Nam sém dugc nang hang I1én thi
truong mdai néi.

Két luan:

Tiéu chi th& nhat ching ta cé thé dgi ky danh
giad quy 1/2025. Tiéu chi th hai can doi dén ky
danh gia quy 11/2025 va sém nhat cling nhu kha
thi nhat thi s& nang hang dugc vao ky danh gia
thang 9/2025. Nhung can phai rdt ngan thoi
gian md tai khoan cho khach nudc ngoai (hién
cd tai khoan mat téi 9 thang méi mad xong), thay
vi mat rat nhiéu thoi gian nhu hién tai.

Ngay 05/12/24 trudc do, tai hdi nghi clua Bloomberg
Businessweek Vietnam, ba Wanming Du, Giam déc chinh
sach chi s6 cua FTSE Russell cho biét trong tdm sé la xem
xét tradi nghiém thuc té clia nha dau tu qudc té.

V& trién vong, tai cuéc hop véi SSC ngay 5/11/24, dai dién
Morgan Stanley cho rang truong hop thi trudng ching
khoan Viét Nam dugc nang hang tlir can bién 1én méi ndi cé
thé& giup thu hut 800 triéu USD tur cac nha dau tu thu déng
str dung bo chi s6 FTSE, va 2 ti USD tur cac nha dau tu thu
dong dung bd chi s6 khac. Déng thai, khi thi truong nang
hang, cac quy chi dong sé tham gia tich cuc hon, du kién
sé c6 khoang 4-6 ti USD vao Viét Nam. Nguon: tai Day.
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https://tuoitre.vn/go-nut-that-de-nang-hang-chung-khoan-20240722234306955.htm
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Vé cac c6 phiéu tiém nang khi Viét Nam dugc nang hang

Véi cac quy chd dong, mdi quy déu sé cd nhirng tiéu chi ddc thu riéng, nhung nhin chung van sé la nhirng
tiéu chi vé Vén hda thi truong, tinh thanh khoan, free-float va room cho nha dau tu ngoai.

Phuong phap ludn cla chuing téi sé tap trung vao cac tiéu chi cta ré chi sé FTSE Emerging Market khi Viét
Nam dugc nang hang, tlr dé cac quy thu dong sé mé phong theo cling nhu thu hut dong tién dau tu trén thi

truong khi cac té chirc cling nghién clu.
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Ty trong Market Cap cua FTSE Vietnam
Ngudn: FTSE Rusoll & SHS Research 29/11/2024

Tai ky bao cdo nhu trong hinh clia ré FTSE Emerging & FTSE Vietnam tai Frontier Market, Size tinh theo Vén
Hda Thi Truong tap trung chi dao vao cac c¢6 phiéu vén héa Ién, nhu vay viéc khdng tap trung vao nhém cé

phi€u von hoa vira va nhd la chién thuat hop ly hon.

Thi truong FTSE Secondary Emerging van phai tinh toan FOL va foreign headroom theo quy tac chung cla
FTSE Global Equity Index Series (GEIS) nhu cdc thij truong khac.

V& loc c6 phi€u lua chon cho r8, dua theo nhiing tai liéu chinh thong cta FTSE cling nhu nhitng nguon tai
liéu v&i do uy tin cao, chung t6i tdng hgp duge nhing tiéu chi sau:

1, V6n hda thi truong tdi thi€éu: Co phi€u phai dat
mUc von hda thi truong cd thé dau tu toi thiéu
(investable market cap, tic vén hda diéu chinh theo
free float) theo quy dinh clia FTSE Russell. Ngudng
nay dugc xac dinh theo ting ky xem xét chi s6. Vi
duy, tu ky thang 3/2023, FTSE Russell ap dung
ngudng von hoa toi thi€u la 150 triéu USD (tuong
ng 3.825 ngan ty VND tai thoi diém nay) dé mot cé
phiéu dd diéu kién duoc thém vao chi sé FTSE
Global All Cap (bao gém cac thi trudgng mdi néi).
Nguén: tai Day.

2, Ty |é free float t6i thi€u: Cu thé, cac cong ty cé ty
|é free float = 5% sé& khéng dugc dua vao cac chi s6
FTSE. NGi cach khac, néu phan I6n c6 phan cula
cobng ty bi ndm gilt cd dinh bdi cac c6 dbéng chién
luge (nhu Nha nudce, ban 1anh dao, v.v.) va chi mét ty
I& rat nhd cd phiéu dugc tu do giao dich trén thi
truong, thi cd phi€u dé khéng dat tiéu chudn dé lot
vao ré FTSE Secondary Emerging Market. Nguon: tai
Day trang s6 4.

3, Han ché s& hitu nudc ngoai (FOL): Truong hgp thi
truong hodc cd phi€u cé gidi han ty 1é s hitu nudc
ngoai, FTSE sé tinh toan ty 1& c6 phiéu cé thé dau tu
dua trén gia tri nhd hon giira ty 1€ free float va ty Ié
FOL d6. Ngoai ra, con cé yéu cau vé “room” nudc
ngoai tdi thi€u: mot c6 phiéu phai con it nhat 20% du
dia s& hitu cho nha dau tu nudc ngoai so vdéi gidi han
FOL cuta né thi mdi du tiéu chuén vao chi sd. (Chi s&
“room” nay dugc dinh nghia Ia phan tram con lai =
(FOL - ty 1é s& hitu nudc ngoai hién tai) / FOL). Vi dy,
néu mot céng ty cd FOL = 49% va hién nha dau tu
nudc ngoai dang nam 39%, thi foreign headroom cua
c6 phiéu nay ~20,41% = (49% - 39%)/49%. Tom lai la
néu phan con lai cho nha dau tu nudc ngoai thap hon
20% gidi han, c6 phi€u sé bi loai khdi ré6 FTSE do tinh
kha dung doi véi nha dau tu ngoai qua thap. Nguon:
tai Day trang so 4.

4, Yéu cau vé thanh khoan: Cu th& mot c6 phiéu
(chua phai la thanh phan chi s6) can cé khai luong
giao dich dap ung it nhat 0,050% tong s6 c6 phiéu
lvu hanh (sau khi da diéu chinh theo free float va gidi
han s& hiru nudc ngoai) trong tdi thi€u 10 trén 12
thang trudc dot danh gid. Néu cd phi€u khéng thda
man tiéu chi median liquidity nay (tic khéi lugng giao
dich trung binh ngay méi thang khong dat ngudng
yéu cau du 10 thang), thi cd phiéu sé khong dugc
thém vao ré chi s6. Nguodn: tai Day trang sé 7.
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https://research.ftserussell.com/products/index-notices/home/getmethodology/?id=2606535#:~:text=FTSE%20Russell%20announces%20that%20effective,FTSE%20Global%20All%20Cap%20Index
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/guide-to-calculation-methods-for-geis-liquidity.pdf#:~:text=%E2%80%93%20A%20non,10%20out%20of%2012%20months

Cac diéu kién khac:

+ Tinh lién tuc trong_giao dich: C8 phi€u phai dugc
giao dich thuong xuyén. Nhitrng cé phiéu bi nglng
giao dich kéo dai (vi du: khéng cd giao dich trong
=60 ngay giao dich trong vong mét ndam) sé& khong
du diéu kién dé dugc dua vao chi s6

+ Tinh trang_niém yét: C6 phiéu dang thudc dién
canh bao, kiém soat dac biét hodc bi giam sat bédi s&
giao dich sé& khong dugc dua vao ré chi s6 cho dén
khi tinh trang nay dugc g& bo (va thuong phai chg it
nhat 12 thang sau khi dugc g& canh bao dé dugc xem
xét lai).

+ Loai hinh cbng_ty va chirng_khodn: Chi cac cong ty
phat hanh c8 phiéu phé thong thuéc nganh kinh
doanh théng thudng mdi du diéu kién. Nhiing céng ty
c6 cau tric dac thu nhu quy dau tu ndm gitr c6 phan
(vi du: Investment Trusts), cdc hinh thirc hgp danh
(LP, LLP, MLP), cbng ty trach nhiém h{u han (LLC)
hay cong ty phat trién kinh doanh (BDC)... déu khéng
dugc dua vao chi s6 FTSE. Diéu nay nham loai trir
céc cong ty dang quy dau tu hodc cau truc phap ly
khoéng phé thong khai ré thi truong.

Quy dinh cua FTSE Russell vé san niém yét: Theo
phuong phap tinh clia FTSE Russell, cac c6 phiéu
Viét Nam mudn dugc dua vao ré chi s6 FTSE (thudc
nhom thi truong mdéi ndi thr cdp - Secondary
Emerging Market) phai dang niém yét trén S& Giao
dich Chiing khoan TP.HCM (HOSE). Cu thé, bd quy
tdc FTSE Vietnam Index Series quy dinh rang tat c3
c6 phi€u phé théng co niém yét day da trén HOSE
mdi du diéu kién dé xét vao cac chi sé FTSE Vietnam.
FTSE Russell khdng néu dich danh "HOSE” trong tén
san, nhung diéu kién bat budc la niém yét trén HOSE,
do do6 cac cb phiéu trén san khac sé& khong thudc
pham vi xem xét. Trang théng tin chinh thitrc cua
FTSE Russell ciing mé td ré6 FTSE Vietnam Index
Series la dai dién cho cdc cbéng ty giao dich trén
HOSE. Nhu vay, FTSE Russell khong xét duyét co
phiéu dang niém yét trén HNX (S& GDCK Ha N&i) cho
cac bd chi so thi truong Viét Nam cua ho, trir khi co
phi€u dé chuyén sang niém yét trén HOSE. Ngubn:
tai Day.

Cubi cung la phdi nhan manh, FTSE Russell Ty Thu
Thap & Tinh Toan D{ Liéu Theo Phuong Phap Riéng
cla ho. Diéu nay co6 nghia la FTSE Russell ty thu thap
cac thong tin can thiét va ty ti€n hanh tinh toan chi sé
dua trén phuong phap luan riéng, thay vi phu thuéc vao
don vi bén ngoai dé lam viéc nay. Ho xdy dung cac
Ground Rules (b6 nguyén tac) cho tlrng bd chi s6, quy
dinh tiéu chi lva chon c6 phiéu, cach tinh trong so, xu
ly corporate action (su kién doanh nghiép), v.v. Khi thi
truong thay déi, FTSE Russell sé dp dung céc quy tac
dé dé tu doéng clp nhat danh muc va gia tri chi s6.
Chang han, FTSE Russell thudng xuyén tham van thi
truong vé thay doi phuong phap nham dam bao chi s6
phan anh dung yéu cau nha dau tu, va ho sé diéu chinh
cach tinh néu can thiét dua trén phan hoi thi truong.
Noi cach khac, FTSE Russell cé ddi ngli va hé thdng
rieng dé thu thap di liéu va tinh toan chi sd theo
phuong phdp cda minh — day chinh la céng viéc cot 16i
cta mét nha cung cap chi so.

NHUNG: ho khéng tu tao ra dit liéu gia thi trudng, ma
str dung dir liéu tir cac t6 chirc cung cdp di liéu tai
chinh bén thir ba. Cu thé, FTSE Russell dua chu yéu
vao ngudn dir liéu tur Refinitiv (trudc ddy la Thomson
Reuters) — mét hdng cung cdp dir liéu tai chinh 1én
(Nguén: tai Day trang s6 3). Bén canh Refinitiv, FTSE
Russell cé thé sr dung di liéu tlr cdc hang khac nhu
Bloomberg, FactSet, Morningstar, SIX Financial, v.v.
néu can, nham dam bao d6 day du va chinh xac cla
théng tin. Tom lai, khi cing moét théng tin cé tir nhiéu
nguén, FTSE Russell uu tién s dung nguén chinh
thdng va dang tin cdy nhat.

LUU Y:

Céac c¢6 phi€u thudc thi truong Frontier khéng tu déng
chuyén Ién danh muc Emerging, ma sé dugc xem xét lai
tlr dau theo tiéu chi cla thi trudng maoi. FTSE Russell
quy dinh khi mot qudc gia dugc nang hang, cac cé
phi€u cla nudc dé dugc déi x&r nhu ¢6 phiéu maéi (non-
constituents) trong dgt xét duyét bd sung vao chi sé
Emerging. Nguon: tai Day trang 3. Chi nhiing c6 phiéu
dat dd cac ngudng yéu cau méi dugc thém vao ré chi
sO0 Emerging, s6 con lai sé khéng dugc dua vao (va
dong thoi sé bi loai khdi ré Frontier do thi truong da
nang hang). Chang han, trong dot ndng hang Qatar
nam 2016, FTSE Russell xda toan bd cd phi€u Qatar
khdi chi s6 Frontier va xem tat ca nhu méi dé kiém tra
thanh khodn va vén hda trudc khi thém vao danh muc
Emerging, nguén tai Day trang 8.
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https://www.lseg.com/en/ftse-russell/indices/vietnam#:~:text=The%20FTSE%20Vietnam%20Index%20Series,The%20family%20includes
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>

Tién hanh loc theo cac tiéu chi tai thoi diém 24/02/2025:

& = Khéi legng khai - & _ S g . Khéi lwgng khép
Khsi leeng khdi = 3 Gia ti khdi ngoai Gia tri co thé =g f & = g
ngosi cin L “W't:-’: stbitu | = i sihiu |% Foreign hiru tinh theo '?""[';';;:"Q K:‘.:;’"’:i':f:‘.:"
oun vi: Nghin o3 .- h ‘hi . | tinhtheo Win | Headroo Vién Héa Thi wnnﬂ} o g phll
phitu T _g e Héa Thi Treéng m Truong. Don vi: o s f‘p dﬂ
phigu oon w: Tridu USD Tridu USD ‘Bon vi: Nghin cp  Don vi: Nghin cp
- - = - . g - - - . g
1034172  2,089,955.44 2,587 9% 40% 2002 3797 57 3,280
VHM 6,483 25% 1,556,634 2,053,706.00 2,457 76% 25% 1,621 10,848 778 10,069
vic 6,088 30% 1,523,059 1,862,402.46 2,425 82% 30% 1,826 4,529 762 3768
HPG 6,948 55% 1,755,951 3,134,162.60 1,907 56% 55% 3,821 22,211 878 21,333
ssl 1,989 70% 1,197,929 1,963,863.92 1214 61% 61% 1,213 15,376 599 14,777
MSN 3813 55% 354,300 741,334.78 939 48% 48% 1,822 5,400 177 6,222
vel 1,035 60% 535,000 712,099.48 771 75% B0% 621 6,074 268 5,806
VND 809 75% 1,359,980 1,522,299.91 723 89% 75% 607 14,316 880 13,636
VIX 658 95% 1,384,059 1,458,51317 624 95% 5% 624 22,655 692 21,963
DGC 1,631 60% 121,883 186,001.85 523 65% 80% 978 2,376 81 2,315
POW 1134 25% 1,061,059 1,147,517.08 514 2% 25% 284 8521 531 7,990
VRE 1,546 40% 730,074 1.141,121.02 497 B4% 40% 618 8588 365 8,223
VHC B21 455 163,951 224 45318 453 73% 45% 279 814 a2 732
SHB 1,601 85% 978718 1,098,872.56 428 89% 85% 1,361 22,500 489 22,010
EIB 1,497 85% 508145 580,090.57 409 91% 85% 1,273 16,830 2585 18,676
FTS 540 55% 214,204 305,919.37 378 70% 55% 297 2139 107 2,031
SBT 436 BO% 656,749 B836,156.37 352 T9% B0% 262 3178 328 2,850
vic 2,052 55% 92,226 162,483.40 349 57% 55% 1128 1151 46 1,105
NVL 765 B5% 862,044 955,551.22 33s 00% B85% 497 15,260 431 14,829
GEX 772 75% 366,190 429714.90 329 85% 75% 578 10,583 183 10,400
SiP 743 455 92 812 103,161.37 328 Q0% 45% 334 497 46 450
DCM 739 25% 220,307 258,406.00 320 88% 25% 185 3,838 15 3723
VTP 707 A0% 51,367 58,673.69 288 BB% 40% 283 1,198 26 1,173
VPl 737 50% 121,864 156,824.29 281 78% 50% 368 1,466 61 1,405
PDR BE3 50% 36759 436 570.04 279 B4A% 50% 3 8663 184 B 479
NAB 821 80% 304,606 411,765.16 275 86% 00% 828 3,258 197 3,061
KBC 897 70% 225,799 376,126.33 265 B0% B0% 541 6,015 1z 5,901
HAG 539 B0% 491,280 518,150.29 250 85% 80% 323 8,356 246 8,110
DPM 565 45% 156,417 181,788.00 228 B2% 45% 254 3028 78 2,950
5Js 446 B0% 56,715 57,427.77 222 89% B0% 267 519 28 490
VCG 504 55% 256,565 283,310.79 216 B87% 55% 277 4,908 128 4,870
CTR 530 35% 46,584 56,049.08 216 83% 35% 185 655 23 632
KDC GE4 50% 92738 144 80316 2112 B4 % 50% 332 1,454 A6 1,408
sTB 2013 100% 136,941 565,564.71 212 24% 24% 705 14,045 68 13,677
PVD 536 50% 219,004 272,585.04 21 BO% 50% 268 4,387 10 4,277
DIG 463 80% 275,162 208,827.48 209 2% 80% 370 13,515 138 13,378
TCH 445 55% 292,207 340,790.08 195 86% 55% 245 8,992 146 8,846
DED 215 80% 79797 93,593.85 183 85% 80% 172 360 40 320
VDS 185 40% 234,247.18 243,000.00 179 86% 40% 74 172437 17 1,607
HSG 436 85% 247,950 304,281.33 174 81% a1% 55 9,425 124 8,301
LPE 431 85% 120,344 148,364.10 174 81% B1% 3.473 10,009 80 8,949
KDH 1,334 55% 131,114 505,571.28 173 28% 28% 346 3,064 B 2,998
TLG 220 45% 67,180 86,453.58 171 78% 45% 09 241 a4 208
KOs 334 55% 105,762 1086,075.85 163 100% 558% 184 1,262 53 1,209
DBC 373 70% 137,402 163,987.08 153 B4% 70% 261 6782 89 5,714
Nguén: Fiingroup, SHS Research
K&t qua trén loc bang dit liéu Fiin tai thoi diém bao Két luan: Vi ching ta tap trung vao nhém cé
cao nay xuat ban, cé thé viéc tinh toan theo phiéu vén héa 16n nhu da néi phia trén nén sé
phuong phap riéng cua ho sé ra mot két qua khac tap trung vao Top 10 réi nghién clru thém cau
v3i sai s6 tu’dng déi so vdi cach tinh cla Chlflng t6|, Chuyén cla nhdm ngénh va doanh ngh|ép sau
nén dé an toan nhat thi chidng ta cling nén tap 4é:
trung vao nhom c6 phiéu vugt troi cac tiéu chi gé « VNM
ra. « VHM
Giai thich thém thi: . VIC
o COt tiéu chi s6 1 mau cam dap Ung >150 triéu . HPG
USD (3.825 ty VND), con cét sd 2 % Freefloat . SSI
>5% « MSN
o COt tiéu chi s 3 mau cam, cé su so sanh gilra . VCI
freefloat & % foreign headroom dé lay s6 it « VND
hon. e VIX
« COt tiéu chi s6 4 mau cam yéu cau Khoi luong . DGC
giao dich trung binh 10/12 thang gan nhat I6n
A A 2 o/ % AT A ’ A e \ ; ; \
hon hé s6 cua 0.05% * Khoi lugng FOL thuc té Chung t6i s& dinh ky update bdo cdo nay!

c6 thé sd hitu.
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o TUYEN BO MIEN TRACH NHIEM

Nguyen Minh Hanh

Tat ca nhitng théng tin néu trong bao cdo nghién clru nay da dugc xem xét
cén trong, tuy nhién Céng ty C6 phan Ching khoan Sai Gon - Ha Noi (SHS)
khong chiu bat ky mét trach nhiém nao déi vdi tinh chinh xac cta nhiing
théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan dinh va
danh gia trong béo cédo nay la quan diém ca nhan cla cac chuyén vién phan
tich ma khéng dai dién cho quan diém cuta SHS.

Giam déc Trung tam Phan tich

Vi Tuan Duy

Chuyén vién phan tich
Nhitng quan diém dugc trinh bay trong bdo cdo da phan anh diung quan

diém ca nhan cda chuyén vién phan tich vé cong ty nay. Chdng téi xac nhan
rang khong cé phan thu lao nao cuta ching toi da, dang hodc sé truc tiép

hay gian ti€p co lién quan téi cac khuy&n nghi hay quan diém thé hién trong
bdo cdo nay.

B&o céo nay chi nhdm muc tiéu cung cap théng tin ma khong ham y khuyén
ngudi doc mua, ban hay nam gilr cd phi€u. Ngudi doc chi nén st dung bao

cdo nghién clru nay nhu la mét ngudn thong tin tham khao. Ngoai yéu t6 noi
tai, tam ly thi truong c6 thé anh hudng tdi bién ddong gia c6 phi€u. Qua trinh
dinh gia doanh nghiép ciing cé thé co nhirng thay déi tuy thudc vao dién

bién nén kinh t& vi mo, chinh sach clia nha nudc ddi véi nganh nghé kinh

doanh, sy phat trién chung clia nganh va bién dong lién quan dén tinh hinh

hoat déng, két qua kinh doanh ctia doanh nghiép. Viéc dién giai cac khuyén
nghi nay can dugc thyc hién mot cach linh hoat va chung t6i khéng cé bat

cUr trach nhiém nao néu viéc st dung khuy&n nghi nay gay ra thiét hai.
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