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Khuyén nghi MUA
Vuong Chi Tam (PTCB)
tamvc@bsc.com.vn
Gid muc tiéu 32,686
Gia dong clra 28,700
Upside 13.9%
L& Qudc Trung (PTKT)
trunglg@bsc.com.vn
Gid muc tiéu 32,400
Gi c&t 16 28,000
Di liéu thi truong
S6 lugng cp (tr cp) 1,126
Vén hoéa (ty d) 35,793
Gia cao nhat 52 tuan 34,610
(s o
S& hiru NDT NN 30%
Cé déng I&n (%)
Dragon Financial Holdings 6.87%
Sather Gate Investments 4.99%
Whistler Investments 4.99%
Standard Chartered Bank 4.98%
Estes Investments 4.38%

Dién bién gia

Téng quan vé cdng ty: ACB hién I3 ngin
hang dwoc danh gia cao vé chat luwgng tai san
(da trich 1ap du phong xong nhém G6 va
VAMOC).

BSC Research

BSC

CAP NHAT KQKD QUY 1/2019

DINH GIA

Chung t6i khuy&n nghi MUA vd&i c¢d phiéu ACB vdi gid muc tiéu
32,686 VND/cp, upside 13.9% v&i phuong phap P/B = 1.8x (trung
binh nganh hién nay = 1.x). Chung t6i ap dung mirc P/B = 1.8x do
ACB 13 mét c6 phiéu tdt vdi kha nang sinh |&i cao, 1a lwa chon t6t
dé dau tuw trong cdc ma ¢ phiéu ngan hang cung viéc tich cuc thu
héi ng nhdm G6 trong ndm 2019.

DY BAO KQKD 2019.

BSC dy bdo, ACB s& ghi nhan TOI va PBT Ian lwot dat mdre 15,915
ty VND (+13.4% yoy) va 7,205 ty VND (+12.8% yoy), khéng thay
ddi nhiéu so v&i du bdo trudc clia ching téi vai gia dinh (1) tang
trudng tin dung +13% trong ndm 2019, bang mitc cho phép clia
SBV, (2) NIM = 3.49%, giam nhe so v&i mirc 3.55% trong ndm 2018
do xu hwéng tang |di suat huy dong, (3) NPL=0.73%, ty |é bao ng
xau = 160%, (4) thu hoi ng xau ngoai bang = 2,000 ty VND.

CATALYST

D3y manh thu hdi ng nhém G6. (Nam 2018 d3 thu dwoc 1,800 ty
VND).

RUI RO AU TU

(1) Ap lyc ting trwdng 1am ting NPL, (2) xung dot loi ich gitra cac
c6 dong lon.

CAP NHAT DOANH NGHIEP (chi tiét tham khao trang 2)

KQKD 1Q2019. TOI = 3,490 ty VND (+5.65% yoy), PBT = 1,707 ty

"~ VND (+14.6% yoy).

Thu nhép |3i thuan trong quy 1/2019 dat mirc 2,857 ty VND
(+20.4% yoy) nho (1) tang trudng tin dung +3.84% yoy, (2) TTS
+1.96% ytd, cho vay khach hang +2.96% ytd, tién glti khach hang
+1.88% ytd, (3) NIM = 3.59%

Chat lwgng tai san tiép tuc dwoc cdi thién. Trong quy 1/2019,
chat lugng tai san cla ACB tiép tuc duwoc cai thién, NPL = 0.68% (
quy 4/2018 = 0.73%). Ty |é bao ng xau cta ACB ciing luén duoc
gitt @ mirc cao = 158%, chi dirng sau VCB. Diéu nay giup ACB dam
bdo dugc nhitng bién dong I&n tir thi trudng.

K& hoach 2019. Tang trudng tin dung = 13%, huy déng khach
hang +15%, NPL < 2%, LNTT = 7,279 ty VND (+13.9% yoy).
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Ngan hang A Chau (ACB) BSC
Cap nhat doanh nghiép

Tinh hinh chung nganh Ngan hang trong quy 1/2019. Tang trudng tin dung trong quy 1/2019 toan nganh
ngan hang dat mirc 3.57% trén mirc 14% dugc SBV dat ké hoach cho ndm 2019. Téng thu nhap hoat déng
(TOI) +10% yoy, PBT +12.8% yoy. Trung binh NIM toan nganh dat mic 3.08% (1Q2018 = 3.11%), doanh
thu tir phi dich vu +48% yoy. Chat lwvgng tai sdn dugc cdi thién, NPL = 1.36% (-5 bps), ty 1&é bao no xau =
74%.

KQKD 1Q2019. TOI = 3,490 ty VND (+5.65% yoy), PBT = 1,707 ty VND (+14.6% yoy).

Thu nhép 3i thuan trong quy 1/2019 dat mirc 2,857 ty VND (+20.4% yoy) nho (1) tang truwdng tin dung
+3.84% yoy, (2) TTS +1.96% ytd, cho vay khach hang +2.96% ytd, tién gri khach hang +1.88% ytd, (3) NIM
=3.59%, giam 23 bps so v&i quy 4/2018 tuy nhién dwoc cai thién so véi mirc 3.41% cung ky. Vé xu huéng
thu nhap |3i thudn trong ndm 2019 cla ACB, ching tdi dédnh gia cé kha nang s& gidm nhe theo xu hwéng
chung cutia toan nganh. Theo dy bdo cta BSC, trong ndm 2019, thu nhép 13i thuin cla ACB s& ghi nhan
mrc 11,635 ty VND (+12.3% yoy), NIM 2019 = 3.49%.

Thu nhap ngoai l3i tiép tuc dwoc tap trung ddy manh dau tw. Trong ndm 2019, ACB sé tap trung dau tvw
vao mang fintech dé tang gap do6i lwvgng khach hang Ién 5 triéu khich hang trong giai doan 2019-2021, tir
do co thé tiép tuc ting trudng vé thu nhap tir phi thé va dich vu di kém. V& mang bancasurrance, ACB
dang c6 ké hoach tim déi tdc doc quyén trong ndm 2020 va dat ké hoach tang trudng phi bancassurance
gap 3 lan vao ndm 2019. V& thu nhap tir phi, ACB ciling dat ké hoach phi tir thé +40% trong ndm 2019.

Chat lwong tai san tiép tuc dworc cdi thién. ACB 1a mdt trong nhirng ngan hang wva thich cha ching tdi do
c6 chat lvong tai san tot, hién nay chi dirng sau VCB. Trong quy 1/2019, chat lugng tai san cda ACB tiép
tuc dwoc cai thién, NPL = 0.68% ( quy 4/2018 = 0.73%). Ty 1& bao ng xau cta ACB ciling ludn duoc gitt &
murc cao = 158%, chi dirng sau VCB. Diéu nay giup ACB dam bdo duoc nhitng bién déng I&n tir thi trwong.
ACB hién 13 1/6 ngan hang ddp (ng chuan Basel Il trudc han 2020 cla SBV véi CAR = 9%, cao hon so voi
murc 8% yéu cau.

Ké& hoach 2019. Tang trwdng tin dung = 13%, huy dong khach hang +15%, NPL < 2%, LNTT = 7,279 ty VND
(+13.9% yoy). Trong ndm 2019, ACB ciing s& phat hanh 6.2 triéu c6 phiéu ESOP cho nhén vién va dugc huy
déng tir quy KTPL dé mua c6 phiéu quy. Bén canh dé, ACB ciing s& ban 6.222 triéu c6 phiéu quy dé tang
ty 18 CAR ddp trng chuan Basel Il. V& ¢6 tirc, trong ndm 2019, ACB sé chia c6 tirc bang c8 phiéu 20%, c6
tlrc bang tién 10%.

Du bao 2019. BSC du bdo, ACB s& ghi nhan TOI va PBT lan luvot dat mdre 15,915 ty VND (+13.4% yoy) va
7,205 ty VND (+12.8% yoy), khéng thay d&i nhiéu so véi du béo trudce cda ching téi véi giad dinh (1) tang
trudng tin dung +13% trong ndm 2019, bang mirc cho phép cla SBV, (2) NIM = 3.49%, gidm nhe so v&i
murc 3.55% trong ndm 2018 do xu huéng tang |i sudt huy dong, (3) NPL=0.73%, ty |& bao no xau = 160%,
(4) thu hdi ng xau ngoai bang = 2,000 ty VND. Hién nay, ACB dang dugc giao dich véi mirc P/E = 6.73x, P/B
= 1.6x, twong duong mitc trung binh nganh P/B = 1.58x.
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Ngan hang A Chau (ACB) BSC
Phan tich ky thuat

ACB_ TiCH LOY

Diém nhan ky thuat:

Xu hwéng hién tai: Tich Idy ngan han.
Chi bao xu hwéng MACD: Phan ky dwong, MACD cét lén va hwéng téi dwéng tin hiéu.
Chi bao RSI: Vung trung lap, giam tir kénh Bollinger trén.

Puong MA: 3 dwérng MA déu ¢ xu hwéng di ngang.

Nhan dinh: Cb phiéu ACB dang nam trong xu hwéng tich lai ngwdng gia 28.5. Thanh khoan cb
phiéu dang duy tri & mc giao dich trung binh 20 phién. Chi bado MACD dang Gng hd xu hwéng
tang gia trong khi chi bao RSI duy tri xu hwéng diéu chinh. Dai may Ichimoku tuy dang nang d&
dwdng gid nhwng van nam trong xu hwéng di ngang cho thay dong lwc tich Iy van kha virng
chéc. Van dong 3 dworng MA ciing dang tap trung dao déng quanh nguéng gia 30. Nhw vay, ACB
s& van dong tich ldy tai vang gia 28.5-30 trong ngan han khi trwéc khi tang trd lai ngwéng gia
32.5 trong giai doan téi.

Khuyén nghi: Cac nha dau tw cé thé mé vi thé tai nguwéng 28.5 va chét lai tai nguwéng gia 32.4.
Cat 16 néu cb phiéu méat ngwdng hd tro 28.

D6 thi ky thuat ACB

0% - 7503

TJun Tul TAug "Sep Toct TNov Dec 2019 Feb TMar Tapr TMay TJun

ACB- Volume = 825,500.00, =1,393,214.63, =231,334.00, MA(Volume,20) = 843, 593.63

o, T T
ACB - RSI(15) = 58.28, BBTop(RSI(15),15,2) = 57.57, BBBol(RSI(15),15,2) = 29.55 z

ACB - MACD(12,26) =-0.05, Signal(12,26,9) =-0.18

-0.1753

AGCB - MA(Close,20) = 28 86, MA1(Close,50) = 29 33, =30.25

Ngudn: Amibroker, BSC
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Ngan hang A Chau (ACB)
Phuluc01: Téng quan vé ACB

BSC

Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019
Quy M6
Vén didu 12 (ty d) 10,273 10,273 11,259 11,259 12,886 12,886
VCSH (ty d) 16,031 17,177 18,319 19,519 21,018 22,383
Téng tai san (ty d) 284,316 299,855 309,968 312,778 329,333 335,803
Vén chi s& hitu/TTS 5.64% 5.73% 5.91% 6.24% 6.38% 6.67%
TANG TRU'GNG (YOY)
Téing trudng tai san 21.67% 19.21% 16.60% 15.73% 15.83% 11.99%
Téng trudng cho vay 21.46% 19.31% 22.14% 19.77% 16.16% 12.14%
Téng trudng tién gdi 16.59% 16.73% 16.34% 14.50% 11.85% 6.51%
CASA/huy déng 15.82% 15.44% 15.36% 15.28% 16.67% 16.12%
Cho vay/tién gt 82.22% 81.96% 82.85% 82.45% 85.38% 86.29%
CHAT LU'QNG TAI SAN
TV 18 no xdu 0.71% 0.71% 0.78% 0.84% 0.73% 0.68%
Ty 1& no xdu bao gdm no' bén cho VAMC 0.71% 0.71% 0.78% 0.84% 0.73% 0.68%
DPRR ng x&u/ Téng du no' 0.94% 0.95% 1.02% 1.08% 1.11% 1.08%
DPRR no x&u/ Téng ng xau 132.74% 134.65% 130.79% 129.55% 151.89% 158.10%
Lai thuc thu/ TN I3 (ytd) 92.87% 115.82% 105.62% 99.00% 99.00% 99.00%
L&, phi phai thu/ cho vay 1.82% 1.28% 1.07% 1.31% 1.51% 1.13%
Tai s3n nghi ngd 10,021 9,186 8,859 9,181 9,631 9,318
% TTS 4% 3% 3% 3% 3% 3%
9% VCSH 63% 53% 48% 47% 46% 42%
HIEU QUA KINH DOANH (YOY)
% Thu nhap I3i thuan 69.01% 71.83% 77.64% 76.28% 70.57% 81.85%
LN thuin truéc DPRRTD (17 d) 1,726 1,624 1,972 1,840 1,884 1,691
% yoy 60.18% 35.10% 92.12% 45.28% 9.17% 4.13%
Chi phi DPRR TD (ty d) 1,074 134 311 215 272 (16)
9% vs LN trudc DP 62.22% 8.25% 15.78% 11.68% 14.45% -0.93%
LNTT (ty d) 652 1,490 1,661 1,625 1,612 1,707
% yoy 54% 150.5% 149% 119% 147% 15%
NIM (TTM) 3.59% 3.41% 3.40% 3.43% 3.82% 3.59%
CIR (TTM) 50.00% 50.84% 38.47% 45.24% 54.75% 51.54%
ROA (TTM) 0.85% 1.57% 1.73% 1.68% 1.70% 1.64%
ROE (TTM) 15.04% 27.57% 29.70% 27.69% 26.94% 25.18%
EPS pha long (TTM) 2,302 4,456 4,682 4,652 4,238 4,240

15,604 16,720 16,270 17,336 16,311 17,371

Gia tri ghi s6 (d/cp)

BSC Research

Ngudn: BSC research
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Ngan hang A Chau (ACB)

Phu luc 02: Tdng quan cac ngan hang niém yét 102019

BSC

ACB BID TG HDB LPB MBB sTB TCB TPB VCB VIB VPB
Quy md
Vén didu le (4 d) 12,886 34,187 37,234 9,810 8881 21,605 18852 34966 8566 37,089 7,835 25,300
VCSH ( d) 22,383 56,652 70,125 17,713 11618 36131 25477 53875 11,382 72,992 11,253 36,180
Téng tai san (& d) 335,803 1,342,939 1146774 202,563 181,901 383,219 425033 326,112 139,944 107333 144,836 322,080
Vén chi s hru/TTS 6.67% 4.22% 6.11% 8.74%  639%  943%  599%  1652%  810%  6.80%  7.77%  11.23%
Tang trudng (ytd)
Tang trueng tai san 1.96% 2.28% 151%  627%  3.89%  5.76%  468%  158%  2.76% 0.03%  420%  -0.38%
Téng trurdng cho vay 2.96% 3.61% 039%  471%  3.83%  675%  561%  243%  9.77% 638%  6.00% 4.51%
Téng trudng tién gl 1.88% 2.55% 0.15%  -1.07%  0.72%  095%  8.03%  3.23%  2.33% 4.49%  4.48%  10.11%
CASA 16.12%  1437%  14.58%  872%  11.23%  2507%  15.02%  26.71%  16.03%  27.97%  11.58%  9.32%
Cho vay/tién gir 86.29%  100.94%  104.48%  101.77%  98.34%  94.60%  71.85%  78.78%  108.74%  80.29%  114.93%  123.04%
Chét luwgng tai san
T 0.68% 1.74% 1.85% 145%  136%  141%  2.14%  178%  139% 103%  2.62% 3.62%
Ty 1é no xau bao gdmnoban  0.68% 2.83% 3.11% 179%  175%  141%  13.86%  178%  1.89% 1.03%  2.62% 4.40%
cho VAMC
DPRR noxéu/Tongdung  1.08% 1.22% 1.89% 1.07%  127%  136%  140%  156%  1.23% 175%  1.05% 1.75%
DPRRnoxéu/Tongnoxdu  15810%  7017%  101.93%  73.94%  9341%  96.49%  6530%  87.66%  88.83%  169.17%  39.98%  48.30%
&I, phi phi thu/ chovay  1-13% 1.23% 0.81% 2.77%  291%  153%  826%  2.89%  1.38% 1.18%  1.42% 1.95%
Tai san nghingd 9,318 82,143 66873 12,420 10,902 27,111 88518 18017 11,982 34,546 7,280 42,408
0% TTS 2.77% 6.12% 5.83% 6.13%  599%  7.07%  20.83%  552%  8.56% 3.22%  5.03%  13.17%
% VCSH 41.63%  145.00%  9536%  70.12%  93.84%  75.04%  347.44%  33.44%  105.64%  47.33%  64.69%  117.21%
Pon biy tai chinh 15.0 23.7 16.4 11.4 15.7 106 167 6.1 123 14.7 12.9 8.9
CAR (2018) 12.81%  9.02% 0.00%  12.10%  10.85%  10.90%  11.88%  14.30%  10.24%  12.14%  12.90%  12.30%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3 thuan 81.85%  219.45%  204.09%  180.11% 274.10% 131.63  207.56% 13659  142.13% 136.76% 17501%  142.88%
LN thun truéc DPRRTD () 1,691 7,707 6,394 1,328 645 3,389 1,491 2,784 1,008 7,384 966 4,987
%i)oy 4.13% -9.31% 18.88%  2.66%  13.43%  29.80%  155.05% -17.93%  73.76%  26.07%  57.47%  -5.39%
Chi phi DPRR TD (t d) -16 5,187 3,242 227 133 964 430 167 155 1,506 156 3,204
% vs LN trudc DP 0.93%  67.29%  50.69%  17.06%  20.70%  28.46%  28.83%  6.01%  1537%  20.39%  16.18%  64.26%
INTT 1,707 2,521 3,153 1,102 511 2,424 1,061 2,617 853 5,878 810 1,783
% yoy 14.55%  1.41% 4.14% 525%  0.80%  2636% 110.70%  1.88%  66.32%  34.84%  5631%  -31.94%
LNTT (k& hoach) 7,279 10,300 9,500 5,077 1,900 9560 2,607 11,750 3,200 20,000 3,400 9,500
NIM (TTM) 3.53% 2.72% 2.09% 412%  3.15%  460%  2.41%  4.13%  3.88% 3.08%  3.91% 8.88%
CIR (TTM) 51.54%  28.00%  33.61%  46.13%  52.91%  37.87%  57.89%  36.64%  47.13%  37.25%  43.63%  37.37%
ROA (TTM) 1.66% 0.57% 0.48% 143%  052%  184%  055%  2.70%  1.49% 1.54%  1.79% 2.17%
ROE (TTM) 26.38%  13.47% 801%  17.53%  879%  19.38%  9.18%  16.78%  18.87%  24.66%  23.28%  19.68%
EPS (dbng/cp) (TTM) 4,297 2,150 1,483 2,939 1,145 3,029 1,241 2,434 2,343 4,372 3,233 2,718
Gié tri ghi 56 (d/cp) 17,947 15,666 18751 16759 13,081 16,338 14,125 15385 13335 19,661 14974 14727
Pinh gia
p/E 7.61 15.40 13.76 8.88 7.32 7.08 9.75 9.53 9.18 15.01 5.68 6.71
b8 1.64 2.11 1.09 1.56 0.64 1.31 0.86 1.51 1.61 334 1.23 1.24

BSC Research
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Ngan hang A Chau (ACB)
Phu luc 03: Du bao 2019

BSC

2014 2015 2016 2017 2018 2019
Quy M6
Vén didu 18 (ty d) 9,377 9,377 9,377 10,273 12,886 14,174
VCSH (ty d) 12,397 12,788 14,063 16,031 21,018 25,740
Téng tai san (ty d) 179,610 201,457 233,681 284,316 329,333 366,812
Vén chi s& hitu/TTS 6.90% 6.35% 6.02% 5.64% 6.38% 7.02%
TANG TRU'GNG (YOY)
Téing trudng tai san 7.81% 12.16% 16.00% 21.67% 15.83% 11.38%
Téng trudng cho vay 8.52% 16.35% 20.73% 21.49% 16.13% 13.03%
Téng trudng tién gdi 11.95% 13.13% 18.37% 16.59% 11.85% 11.22%
CASA/huy déng 13.28% 15.21% 15.40% 15.82% 16.67% 17.99%
Cho vay/tién gt 75.24% 77.38% 78.92% 82.24% 85.38% 86.77%
CHAT LU'QNG TAI SAN
Ty 1 ng xdu 2.18% 1.31% 0.87% 0.70% 0.73% 0.73%
1§ 1 ng xu bao gdm n' ban cho VAMC 3.04% 2.39% 1.51% 0.71% 0.73% 0.73%
DPRR no xéu/ Téng du no 1.36% 1.14% 1.10% 0.93% 1.11% 1.17%
DPRR no xéu/ Téng no xéu 62.32% 87.02% 126.49% 132.74% 151.89% 160.00%
Lai thue thu/ TN I3 (ytd) 103.18% 103.24% 97.86% 98.39% 100.50% 100.50%
L3, phi phai thu/ cho vay 2.80% 2.07% 1.98% 1.80% 1.51% 1.50%
Tai s3n nghi ngd 16,513 14,145 12,523 9,999 9,631 10,370
%TTS 9% 7% 5% 4% 3% 3%
9% VCSH 133% 111% 89% 62% 46% 40%
HIEU QUA KINH DOANH (YOY)
% Thu nhap I5i thuan 80.52% 94.59% 91.13% 73.94% 73.85% 72.87%
LN thuan truéc DPRRTD (£ d) 2,095 2,199 2,885 5,222 7,321 8,303
% yoy 10.82% 4.96% 31.20% 81.01% 40.21% 13.42%
Chi phi DPRR TD (ty d) 879 884 1,218 2,565 932 1,097
% vs LN truéc DP 40.23% 42.21% 49.13% 12.74% 13.21%
LNST (ty d) 952 1,028 1,325 2,118 5,137 5,765
% yoy 15% 8% 29% 60% 143% 12%
NIM (TTM) 3.01% 3.33% 3.36% 3.44% 3.55% 3.49%
CIR (TTM) 64.61% 64.65% 61.86% 54.35% 47.83% 48.00%
ROA (TTM) 0.55% 0.54% 0.61% 0.82% 1.67% 1.66%
ROE (TTM) 7.64% 8.17% 9.87% 14.08% 27.73% 24.66%
EPS (ddng/cp) (TTM) 1,015 1,086 1,360 2,042 3,870 3,948
EPS pha loding (TTM) 1,015 1,086 1,360 2,042 3,870 3,948
13,221 13,637 14,997 15,604 16,311 18,159

Gia tri ghi s6 (d/cp)

BSC Research

Ngudn: BSC research
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Ngan hang A Chau (ACB) BSC
Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.
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