QUAN TRONG: Khi khai thac hop phép céc théng tin tai ddy, déc gid phdi nhdc téi ching téi bang tén nhén hiéu tiéng Anh (a
“Vietnam Investors Service” (trong ban tiéng Anh va tiéng Viét) va ghi chi rang “Cac nhén dinh, sé liéu, théng ké hodc cac quan

diém khac cda Vietnam Investors Service trong tai liéu nay khéng dwa trén két qud xép hang tin nhiém té chirc phat hanh \l"J X&ES?(%%%EIRVI ”
hodc céng cu ng. Vietnam Investors Service dang xin gidy chirng nhén da diéu kién kinh doanh dich vu xép hang tin nhiém
va chwa trién khai hoat déng xép hang tin nhiém”.

Go6c nhin tin nhiém:

.e A ~N ~ ?
Bai hoc tw sw do vo’ cua SVB
Suw ho trg tir co quan quan ly la chia khéa quan trong dé duy tri sy 6n dinh trong hé théng

ngan hang tai Viét Nam

Phan Duy Hung, CFA, MBA
Nguyén Ha My, CFA 12/04/2023



Nhitng diém quan trong

Sw sup dé cua SVB la két qua cda hang loat van dé lién quan dén md hinh kinh doanh tap trung, chién

lwgrc wu tién tdng trwéong loi nhudn cta ban lanh dao ma khéng quan tri dwerc rai ro

Mb hinh kinh doanh clia SVB huéng dén linh virc cong nghé, véi lugng tién glri dang ké dén tir cac cdng ty nay. Sau khi duwgc mién trir mot s& quy
dinh giam sat tir co quan quan ly, ban lanh dao ngéan hang tap trung vao chién lugc tang trudng loi nhudn nhung khong quan ly duoc cac rairo
lién quan. Phan l&n tai san clda ngan hang la trai phi€u dai han, khéng duoc phong vé ri ro i sudt, dan dén tén that dang ké khi i suat tang cao.
Khi thi truong biét dén nhitng khoan 16 nay, nguoi glvi tién da rut tién hang loat va khién cho ngan hang nay sup dé.

Cac ngan hang & Viét Nam c6 co cau nguon von da dang; nhwng trong méi trwong kinh doanh nhay
cam vé niém tin va hién twong rut tién hang loat xay ra thi cac ngan hang nhé dé bij ton thwong nhat
Cac ngan hang Viét Nam c6 nguon tién glri da dang dén tir khach hang ca nhan va khach hang doanh nghiép. Tuy nhién, hién tugng rut tién giri
6 at da xay ra trong qua khir. Chung t6i cho rang cac ngan hang nhé dé bj tén thuong hon khi dong tién c6 xu hudng dich chuyén sang cac ngan
hang l&n néu xay ra khdng hoang niém tin, do ngan hang nhé s& hitu mang ludi khach hang han ché va thuong hiéu yéu hon.

Sw ho trg tir co’ quan quan ly la chia khéa quan trong dé duy tri sy 6n dinh trong hé théng ngan hang
Trong nhitng giai doan ngudi giri tién rat tién 6 at trwvdc day, Ngan hang Nha nudc Viét Nam (NHNN) da kip thoi can thiép va sir dung nhiéu
bién phap dé hé trg nham 6n dinh, ciing c8 niém tin cla ngudi gl tién trong nhitng thoi diém thi truong cang thang thanh khoan va dam bao
an toan hoat déng cho cac ngan hang. Ngoai ra, tat ca cac ngan hang tai Viét Nam déu phai ddm bao cac gidi han, ty & bdo dam an toan hoat
dong duoc quy dinh bai NHNN.

Rui ro tai san tac dong dang ké téi cac ngan hang tap trung vao tin dung bat dong san va cé ty lé bao
phl ng’ xau thap tai Viét Nam

RUi ro ai sudt kha han ché vi trai phiéu chinh phd dai han véi lai suat ¢6 dinh chi dong gép 5% vao téng tai san. Trong khi do, cho vay khach hang
chiém phan l&n téng tai san clia cac ngan hang Viét Nam nén rdi ro tin dung la dang ké hon so v&i SVB, déc biét d6i vdi cac ngan hang tap trung
nhiéu vao tin dung lién quan dén bat dong san va co ti lé bao phi ng xau thap.
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Bai hoc tir s d6 vy clla SVB -
0 hong trong quan trj va quan
y rui ro




L6 héng trong quan tri va quan ly rdi ro dan dén su sup d6 cda SVB

» Vao ngay 10 thang 3 nam 2023, Ngan hang Silicon Valley (SVB), ngan hang lén thir 16 & Hoa Ky da dugc FDIC tiép quan, sau khi ngan hang nay
bi rat hon 42 ty USD tién glti trong khoadng thoi gian ba ngay.

» Dudi day dé cap cac nguyén nhan chinh dan dén sy sup dé cla ngan hang nay

Rui ro tap trung cao

* M0 hinh kinh doanh ctia SVB tap
trung vao linh vurc cong nghé, linh
vue dong gop phan Lén tién glri huy
dong cta SVB
* Ngan hang nay cung cap dich vu

cho mot nira cac cong ty khaoi
nghiép linh vurc cong nghé tai My
Danh muc huy dong tap trung lam
tram trong thém tac déng cla viéc
rut tién glri doi vai thanh khoan
cua SVB

VIETNAM INVESTORS SERVICE

Ban lanh dao chap nhan
rai ro cao hon sau khi
duoc néi long quy dinh

* Tir nam 2018, SVB dwoc mién
trlr mot s6 quy dinh giam sat tu
FED bao gébm cac bai kiém tra vé
strc chju dung (stress test), von
va thanh khoan
Ban lanh dao da tap trung tang
trwdng loi nhuan bang cach mua
cdc tai san rtiro hon

Van dé vé quan ly rui ro

* SVB khong c6 Giam déc Quan tri

rdi ro trong 8 thang (04/2022-
01/2023)

Khong phong vé rui ro &i suat
trong moi truong i suat tang
nhanh

 Chu yéu dau tu trai phiéu chinh
phd/chinh phd bao lanh lai suat
c6 dinh, thoi gian dao han binh
quan 5,5 nam trong mdi truong
l3i sudt thap tir 2021

Rai ro thanh khoan va
kha nang thanh toan

Phan l&n cac khoan dau tu trai
phiéu dai han cta SVB da phai
ban 16 dé dap ng viéc rut tién
gui, gy ra hoang loan trén thj
truong

Trong con khdng hoang niém tin,
SVB khéng thé huy dong von
chti s& hitu méi dé bu ddp khoan
16

Bai hoc tir sw d6 v& caa SVB, Thang tw 2023



Danh muc huy dong tap trung va rui ro ai suat khéng dugc phong vé

da khién
Mac du SVB huy dong cha yéu tir tién giri khong ky han..
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Ngudn: D liéu doanh nghiép, Vietnam Investors Service
56% tai san duoc phan bd vao trai phiéu chinh phua va khéng dwgc phong
vé ruiro..
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Ngudn: D liéu doanh nghiép, Vietnam Investors Service

VIETNAM INVESTORS SERVICE

SVB thua |6 néng trong bdi canh ai suat tang

..nhwng hon 90% so tién giri d6 la tir cac cong ty trong linh vrc cong nghé

Khac
A s R 6% Cong nghé giai
QAuy ngan hang toan doan dau
cau U.S. ‘ 30%
13%
Quéc t& Céng nghé
18% 21%
Céng nghé cudc séng/cham soc sire Céng nghé cudc sdng
khoe giai doan dau
3% 9%

Ngudn: D@ liéu doanh nghiép, Vietnam Investors Service

.. nén rat dé bj rai ro i suat do th&i gian dao han binh quan dai va ai suat
¢6 dinh

mmmm Thoi gian ddo han binh quan (ndm) - cOt trdi  eeeeeee Loi sudt chju thué - cot phai
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Ngudn: Dt liéu doanh nghiép, Vietnam Investors Service
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Tai Viet Nam, hién tugng rut
tién guri hang loat da tirng xay
ra, nhung su ho tro tir co
quan quan ly la chia khéa quan
trong dé duy tri sy 6n dinh
trong hé théng ngan hang




Trong moi trwvong kinh doanh nhay cam vé niém tin cung hién twgng
rat tién hang loat c6 thé xay ra, cac ngan hang nhd sé c¢o rui ro cao

nhat

»  Vidu trwdc day cé thé ké dén trwong hgp cla ngan hang ACB ndm 2012, ngan hang Xay Dyng nam 2014, va ngan hang SCB nam 2022

Cac ngan hang & Viét Nam c6 co’ cdu nguén vén da dang hon, trong do chu

yéu dén tir tién gtri khach hang ca nhan va té chirc kinh té

Nghin tj VND
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mmmm Phat hanh gidy to c6 gi

e Tién glti clia khach hang
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Nguén: Dir liéu céc ngan hang, Vietnam Investors Service

VIETNAM INVESTORS SERVICE

2022
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Cac ngan hang nhé véi mang lwéi khach hang han ché dé bj tén thwong khi
dong tién gtri dich chuyén dén cac ngan hang lén hon trong théi diém khing
hoang niém tin
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Nguén: Dir liéu céc ngan hang, Vietnam Investors Service
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Cac ngan hang vira va nho cé ty lé cho vay/ tién giri cao va phu thuéc
vao nguon von thj truvong sé doi mat vai rai ro thanh khoan

Rai ro mat can déi nguén dworc kiém soat chat ché khi so sanh véi SVB  Cac ngan hang c6 ty lé cho vay/ tién glri cao va duy tri mirc dém tai san thanh
khoan khiém tén sé& ddi mat rai ro

® V&n ngan han/ Cho vay trung dai han 20% ’ 15
600% ? m (Tai san thanh khoan - V6n thj truéing ngan han) / Tai san hitu hinh - c6t trai :
500% 15% H Cho vay khach hang / Tién gtri khach hang - cot phai m 13
400% 10%
11
300% 5%
9 0.9
200% 0%
100%
0%
Ngudng quy dinh tai Thuong mai Nha nuéc NHTM SVB -10% 0.5
ngay 31/12/2022 SGB NVB EIB KLB NAB PGB BVB LPB VBB TPB OCB VAB BAB MSB ABB VIB SSB HDB
Nguén: Dir liéu céc ngan hang, Vietnam Investors Service Ngudn: Dit liéu céc ngén hang, Vietnam Investors Service
Cac ngan hang vira va nhé phu thudc nhiéu vao nguén vén thj trwong..  ..vi vay cac ngan hang nay budc phai huy dong tién giri véi chi phi cao hon cac
, ngan hang lén
S6 ngén hang M >=25% m>=15% W >=5% B <5%
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6 \
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Ngudn: Dit liéu céc ngan hang, Vietnam Investors Service Ngudn: Dit liéu céc ngén hang, Vietnam Investors Service
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Su ho tro tir co quan quan ly 4 chia khda quan trong dé duy tri sy
on dinh trong hé théng ngan hang

» Ngan hang Nha nwéc Viet Nam (NHNN) d& kip thoi can thiép va sir dung nhiéu bién phap dé hé tro nham 8n dinh, cing ¢6 niém tin cla ngudi gl
tién trong nhirng thoi diém thj truong cang thang thanh khodn va ddm bao an toan hoat déng cho cac ngan hang

» Bén canh do, tat ca cac ngan hang tai Viét Nam déu phai dam bao cac gidi han, ty l& bao ddm an toan hoat déng dwoc quy dinh béi NHNN

Nhirng bién phap can thiép cia NHNN dé én dinh thanh khoan hé théng NHNN déng thei sir dung ca 2 cong cu mua ky han va tin phiéu dé binh
. " " . on thanh khoan thj trwérng lién ngan hang sau sy kién Van Thinh Phat -
THONG DIEP TRUYEN THONG o — "
NHNN théng qua cac phuong tién truyén théng ddm bao an toan hoat Nghin ty VND Tomene oMo
70

dong cda cac ngan hang cling nhu quyén loi cla nguoi glri tién trong moi

truong hop 60 ngay tir ngay 10/10/2022
DAM BAO CANH TRANH LANH MANH
’ s L ____
Nghiém cam cac ngan hang thuong mai khac van déng, 6i kéo khach Sy kién Van Thinh Phat _‘:
hang clia SCB riit tién giri dé glri sang ngan hang minh 40 oCBngay 8/10/2022___
KIEM SOAT DAC BIET 30
NHNN chi dinh nhitng nhan sy c6 kinh nghiém, trinh d6 chuy&n mon tw
cac ngan hang thvong mai Nha nuéc dé tham gia quan tri, diéu hanh cac 20
ngan hang gap khé khan
" ) 10
HO TRQ' THANH KHOAN
H6 trg thanh khodn cho cac ngan hang gap kho khan tryc tiép théng qua 0 A ‘
nghiép vu thj truomg mé (OMO) va tin phiéu, va gian tiép thong qua sy 0’0’ Q’f)’ 0’0’ Q”C"
- : S VI
hd tro dén tir cac ngan hang thwong mai Nha nwéc N \ A N

Trich dén théng céo bao chi cia NHNN
Nguén: NHNN, Vietnam Investors Service

Ngudn: NHNN, Vietnam Investors Service
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Bén canh rui ro thanh khoan,
rui ro tai san cling tang [én do

tin dung linh virc bat déng san



Rui ro tai san tac déng dang ké téi cac ngan hang tap trung vao tin
dung bat dong san va co ty lé bao phu ng xau thap

»  Rairo ai suat la twong d6i han ché véi cac ngan hang Viét Nam, b&i cac khoan dau tu trai phi€u chinh pha dai han, l&i suat ¢ dinh chi chiém khoang

5% téng tai san

Cho vay khach hang chiém khodng 70% téng tai san

W Tién gli tai NHNN

B Ching khoan
Nghin ty VND  m T4 san khac
16,000

14,000
12,000
10,000
8,000
6,000
4,000

2,000

2018 2019
Ngudn: Dit liéu céc ngan hang, Vietnam Investors Service

VIETNAM INVESTORS SERVICE

2020

B Cho vay khach hang

2021

m Tién gl tai va cho vay cac TCTD khéc

2022

Tin dung bat dong san (BDS) chiém gan 40% téng danh muc tin dung ctia

mat s6 ngan hang

B Phat trién BDS m Xay dyng B Vay mua nha

m Trai phi€u doanh nghiép Ty lé& bao phi ng xau

100% - 350%
90%
- 300%
80%
70% - 250%
0,
60% - 200%
50%
- [¢)
40% 150%
30% - 100%
20%
50%
10%

0% 0%

VAB TCB VIB vVPB  TPB  MBB VCB SHB ACB CTG BID

Ngudn: Dit liéu céc ngan hang, Vietnam Investors Service
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L) VIETNAM

Phan Duy Hung, CFA, MBA Nguyé&n Ha My, CFA

Giam déc Chuyén vién phéan tich




© 2023 VIETNAM INVESTORS SERVICE, dang ky doanh nghiép s6 010983839192 cap bdi S& K& Hoach Va Dau Tu Ha Néi. Da dang ky ban quyén.

CAC DANH GIA, CAC QUAN DIEM KHAC NEU TRONG CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIETNAM INVESTORS SERVICE CONG BG (GQI CHUNG LA “CAC AN PHAM") (1) LA DYA VAO GOC NHIN CUA CHUNG
TOI, (2) KHONG PHAI LA CAC TUYEN BO VE DU KIEN HIEN TAI HOAC QUA KHU, (3) CHi NHAM MYC PiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHINH, (4) KHONG PHAI
LA VA KHONG CUNG CAP KHUYEN NGHI DAU TU, GOP VON, MUA, BAN HOAC GIT BAT KY CONG CY N@ HOAC CONG CU TAI CHINH CY THE NAO VA (5) KHONG BINH LUAN VE TiNH THICH HQP CUA VIEC PAU TU CHO BAT
KY NHA DAU TU NAO. VIETNAM INVESTORS SERVICE DPUA RA PANH GIA VA CAC QUAN DIEM VA CONG B& CAC AN PHAM VO! KY VONG VA HIEU BIET RANG MOI NHA DAU TU’ SE, VOI SU CAN TRONG CAN THIET, TU NGHIEN
CU'U VA DANH GIA VE MBI CHU'NG KHOAN MA HO DANG XEM XET MUA, BAN HOAC GIT'. CAC PANH GIA, CAC QUAN DIEM KHAC CUA VIETNAM INVESTORS SERVICE TRONG AN PHAM NAY KHONG NHAM PUQC SU’ DUNG
NHU XEP HANG TiN NHIEM THEO NGHI DINH 88/2014 NGAY 16 THANG 9 NAM 2014 CUA CHINH PHU.

CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE KHONG NHAM DU'QC SU’' DUNG BO1 CAC NHA PAU TU KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU
DUNG XEP HANG TiN NHIEM, DANH GIA, VA CAC QUAN PIEM KHAC HOAC AN PHAM CUA VIETNAM INVESTORS SERVICE KHI QUYET DINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN,
VUI LONG LIEN HE V&1 €O VAN TAI CHINH HOAC CO VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIETNAM INVESTORS SERVICE VA/HOAC THONG TIN CUA CAC BEN THU BA DA CAP LI-XANG CHO VIETNAM INVESTORS SERVICE BE TICH HOP THONG TIN CUA BEN DO
TAI DAY (“CAC BEN CAP LI-XANG") BUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY BINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO,
PUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAOQ, PONG GOI LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHGI LAl HOAC BAN LAI, HOAC LUU TRT LAI BE SU DUNG VE SAU CHO BAT KY MUC BICH NAO
NHU VA NEU, DUGI BAT KY DANG NAO HOAC CACH THU'C NAO HOAC PHUONG TIEN NAO, B&I BAT KY NGUOT NAO MA KHONG CO SU CHAP THUAN TRUGC BANG VAN BAN VA/HOAC LI-XANG CUA VIETNAM INVESTORS SERVICE
VA/HOAC CUA BEN CAP LI-XANG CHO VIETNAM INVESTORS SERVICE. CAC DANH GIA, CAC QUAN BIEM VA AN PHAM KHAC CUA VIETNAM INVESTORS SERVICE KHONG NHAM BUQC SU DUNG B&I BAT KY BEN NAO NHU LA MOT TIEU
CHUAN Vi KHAI NIEM NAY BUQC BINH NGHIA PHUC VU CHO MUC BIiCH QUAN LY NHA NUGC VA KHONG PUQC SU DUNG THEO BAT CU' CACH NAO MA CO THE DAN TG VIEC CHUNG BUQC XEM NHU LA CAC TIEU CHUAN.

T4t cA cac thong tin dwoc Vietnam Investors Service thu thap tir cac ngudn ma Vietnam Investors Service cho rang chinh xac va dang tin cay. Tuy nhién, do c6 kha nang xay ra 16i clia con ngudi hodc may moéc ciing nhu cac yéu t6 khdc, tat cd cac
théng tin tai day duwoc cung cap trén co s& “NGUYEN TRANG” ma khéng cé bdo dam dudi bat ky hinh thitc ndo. Vietnam Investors Service tién hanh tat ca cac bién phap can thiét dé cac théng tin ching t6i st dung c6 chat lwong va tir cac ngudn
ma Vietnam Investors Service cho rang dang tin cay bao gdm, khi thich hop, cac ngudn tir bén thi ba déc lap. Tuy nhién, Vietnam Investors Service khong phai [a cong ty kiém toan va khong thé doc lap xac minh hodc xac nhan cac théng tin nhan

duorc tai moi thoi diém trong qua trinh chuén bj cac An Phdm clia minh.

Trong pham vi phép luat cho phép, Vietnam Investors Service va tat ca cac giam déc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tir chéi trach nhiém déi voi bat ky ca nhan hodc t6 chirc nao déi voi bat ky tén that hodc
thiét hai gian tiép, dic biét, la hau qua hoic la tén that, thiét hai ngdu nhién nao phat sinh tir hodc lién quan téi cac thong tin tai day hodc viéc st dung hodc khong cé kha nang sir dung bat ky thong tin nao tai day, ngay ca khi Vietnam Investors
Service hodc tat ca cac giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cdp cda Vietnam Investors Service da dugc tu van trwdc vé kha nang xay ra ton that hodc thiét hai do, bao gom nhung khong gidi han: (a)
mat loi nhuan hién tai hodc du kién hodc (b) cac tén that va thiét hai phat sinh.

Trong pham vi phap luat cho phép, Vietnam Investors Service va tat ca cac giam déc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tir ch8i trach nhiém déi voi bat ky ca nhan hodc t6 chirc nao déi voi bat ké tén that hodc
thiét hai tryc tiép hodc o tinh chat bdi thudng gay ra cho bat ky ca nhan hogc té chirc nao, bao gom nhung khong gigi han béi sy bat can (nhuwng ngoai trir gian an, ¢8 tinh lam sai hodc cac loai trach nhiém khac ma, dé tranh hiéu [am, khong thé bi
loai trir theo quy dinh phap luét), clia, hodc do bat ky su kién bat ngo trong hodc ngoai kha nang kiém soat cla Vietnam Investors Service, hodc tat ca cac giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap cla
Vietnam Investors Service, phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khong thé st dung cac théng tin do.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU CHINH XAC, PUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HOP CHO BAT KY MUC DICH NAO CUA BAT KY XEP HANG TiN
NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC DUQC VIETNAM INVESTORS SERVICE DUA RA HOAC TAO RA DUGI BAT KY HINH THI'C HOAC CACH THU'C NAO.

VIETNAM INVESTORS SERVICE CO THE THU'C HIEN SUA DOI VA/HOAC THAY DOI BOI VEI AN PHAM NAY BAT CU LUC NAO, VI BAT CU’ LY DO NAO. TUY NHIEN, VIETNAM INVESTORS SERVICE KHONG CO NGHIA VU (CONG NHU KHONG
CO Y BINH) PHAI BO SUNG, CAP NHAT HOAC SUA BOI CONG KHAI TRONG TUONG LAI BAN LA BEN CHIU RUI RO DUY NHAT KHI S’ DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN PIEM KHAC, VA AN PHAM CUA VIETNAM
INVESTORS SERVICE.
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