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BAO CAO TUAN

TUAN 25.11.2024 - 29.11.2024:

Tuan qua ghi nhan bi€n déng rat cao trén thj trudng chirng khoan. Tir
dau tuan, trudce rli ro toan cau tang cao va khoi ngoai ban rong rat
manh, VNI da i sdu vé méc 1200 sau 3 thang. Day lan thi 3 trong
nam 2024 thj trudng vé vung hd trg ndy. Lan nay, thitrudng cling phan
ing tich cuc trong lan kiém dinh 1200 dau tién, VNI hoi phuc lién tuc

3 phién sau dé trong tuan, két tuan cham 1228 diém.

Vé do rong thi truong: Thi trudng hoi phuc tich cuc véi d6 rong tot, da
s6 cac nganh nghé & ¢ phiéu déu ghi nhan séc xanh, khéi lugng giao
dich cac phién phuc hoi nhin chung kha t6t. Day la cac tin hiéu tich
cuc va quan trong, cing c6 kich ban VNI sé tao day thanh céng tai

vung diém s6 1220 — 1240 nay.

Kich ban co sa:
Trong diéu kién rui ro thi trudng duy tri mdrc cao (dén tir rdi ro toan
cau va trong nudc), dong tién sé rat kho bung né gitp VNI bat tang
nhanh ngan han.
Trong b&i canh hién tai, FIDT cho rang xac suat cao VNI sé tiép tuc
tich lay bién dé hep 1220 — 1250 trong ngén han, cho dén khi cé su
thay déi du l&n dén tir diéu kién rdi ro toan cau va trong nudc.
e Vungday trung han gia dinh: 1200 - 1220
e Vunggiao dich can bang: 1220 - 1250
e Tytrong khuyén nghi: Duy tri ty trong 50% trong qua trinh VNI
tao ddy, chii dongtangty tronglén 70% - 80% tai cac thoi diém
VNIndex giam sau (dudi 1200).
e Khi rui ro tir cac bién s6 toan cau va VNIndex gidm manh, tin
hiéu xu hudng uptrend c6 thé quay lai, Nha dau tu cé thé chu

dong nang ty trong tdi da 100%néng ty trong téi da 100%.
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RMS - HE THONG QUAN TRI RUI RO

Thong bao két qua tir Hé thong quan tri Rui ro (RMS) -24/11/2024

o Keét qua danh gia tir Hé théng quan tri rui ro FIDT (RMS) & mirc Kha quan, mdc do rui ro 35.8% - Giam nhe so vdi tuan trude.

e Quadé, FIDT dy bdo xu huéng thj truoing sé TANG trong tuan nay. Tuy nhién, chi s6 RMS chi dugc dieu chinh giam nhe 35.8% so

vGi murc rli ro cao 36.2% trong tuan trudc, ham y me dé rui ro trén thj trudng van con cao.
e Tytrong cd phiéu phu hop: 50%.

e Nha dau tu tham khao thém Chién lwgc trading cu thé trong ndi dung Bao céo tuén.

Xtrade FIDT

Cap nhat 24/11/2024 vwebsite: fidt.vn - Email: support@fidt.vn

Du bao thi trudng trong tuan nay

Déng lugng thi trudng ©
Trung Tinh

Phén tich ky thudt ©
P—

(Quan trong) FIDT khuyén nghi NDT phantach NAV thanh 2 danh muc (1) Danh muc dau tw - Chui trong co ban, trién vong doanh nghiép (2) Danh muc Trading - Chu trong tin hiéu ky
thuat. Tuy vao khéu vi rui ro, NBT phan bé ty 1& tién phi hop vao mdi danh muc.

KHUYEN NGHIDPAU TU
(DUATREN CO BAN, TRIEN VONG DOANH NGHIEP)

Tuan qua ghi nhan bién déng rat cao trén thi truong chirng khoan. T dau tuan,
trude rdi ro toan céu tang cao va khai ngoai ban rong rat manh, VNI da Ui sau vé

Trang thai . mac 1200 sau 3thang. Lan nay, thitrudng ciing phan &ng tich cuc trong lan kiém
N . KHA QUAN dinh 1200 dau tién, VNI héi phuc lién tuc 3 phién sau dé trong tuan, két tuan

thi trrong s
5 cham 1228 diém.

V& db réng thi trudng: Thi trudng hdi phuc tich cuc véi do rong tot, da sé cac
nganh nghé & cé phiéu déu ghi nhan sac xanh, khdi lugng giao dich céc phién
phuc hoinhin chung kha tot. Day la tin hiéu quan trong ciing cd kich ban VNI tao
day thanh céngtai ving 1220 - 1240.

Kichbanco sé:
Trong diéu kién rui ro thi trudng duy tri mc cao (dén tir rdi ro toan ciu va trong
nudc), dong tién sé rat kho bung nd giap VNI bat tang nhanh ngan han. Trong béi

s T‘}( trong canh hién tai, FIDT cho rang xac suét cao VNI sé tiép tuc tich Ly bién dé hep 1220
co6 phiéu danh muc - 1250 trong ngan han, cho dén khicé suthay déi du lén dén tir diéu kién rudiro
dau tv toan cau va trong nudc.

. Vung day trung han gia dinh: 1200 - 1220

. Viung giao dich can bang: 1220- 1250

. Ty trong khuy&n nghi: Duy tri ty trong 50% trong qua trinh VNI tao day.
. Chu déngtang ty trong 70% - 80% tai cac thai diém VNIndex giam sau.

Tham khao bién dong RMS thudng xuyén hon tai: https://portal.fidt.vn/nhan-dinh-thi-truong/
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https://portal.fidt.vn/nhan-dinh-thi-truong/

CAP NHAT THI TRUO'NG: VNI TEST 1200 THANH CONG, KICH BAN TiCH LUY 1220 - 1250

VNI KIEM BINH MOC 1200 THANH CONG LAN 1, VUNG HO TRQ' XAC NHAN 1200 - 1220

KHOI NGOAI GIAM MANH BAN RONG KHI VNI CHAM HO TRQ' 1200 - 1220

DINH GIA THI TRUONG HAP DAN TRUNG HAN, DONG TIEN BAT DAY 1200 KHONG NGAI RUI RO
KICH BAN CO' SO: VNINDEX TAO DAY 1200 - 1220, VUNG TiICH LUY TRUNG HAN: 1220 - 1250

CAP NHAT THI TRUO'NG:

Vé dién bién VNI trong tudn: Tuan qua ghi nhan bién dong cao trén thi trudng chirng khoan. TU dau tuan, trudce rii ro
toan cau tang cao va khéi ngoai ban rong manh, VNI d lui sdu vé méc 1200 sau 3 thang. Day lan th 3 trong nam 2024
thi trudng vé vung ho trg nay. “Méc 1200” [a c& diém thu vi d8i véi VNI, khi lién tuc dugc gilt virng trong cac thdi diém
rii ro toan cau va trong nudc leo thang mirc cao nhat (nhu trong nhip chinh l&n thang 4 va thang 8.2024).

Lan nay, thi trudng cling phan ung tich cuc trong lan kiém dinh 1200 dau tién. VNI da hoi phuc lién tuc 3 phién sau dé
trong tuan, két tudn cham 1228 diém. Xu hudng thi trudng chung dang di kha sat kich ban co sd ctia FIDT, khi VNI
cham vung 1200 da cé tin hiéu phuc hoi dang chay, VNI tiép tuc tin hiéu tich Gy bién thap 1220 - 1250.

e Xu hwéng MA 20D (Ty lé c6 phi€u c6 gia > MA20): Duy tri muc rat thap, khodng 20% s& c6 phi€u nam trén vung
MAZ20, du cé cai thién nhe sau 3 phién phuc hoi.

e Xu huwéng MA 50D (Ty lé c6 phi€u c6 gia > MA50): Duy tri m(c rat thap, chi cé khoang 3% c6 phiéu nam trén
vung MA50, chua cé tin hiéu cai thién. Diéu nay cho thay, déng luong thi trudng van dang rat yéu, xu hudng da
s6 ¢6 phiéu tiéu cuc.

HINH 1: XU HUO'NG VNINDEX, KIEM DINH 1200 THANH CONG, HOI PHUC KY THUAT BEN 1228

VNINDEX - Daily 11/22/2024 00:00:00 Open 122895, Hi 123342, Lo 122633, Close 12281 (-0.0%) bisi up = 1.289.15, bisi dn = 127699, = 45374240000 b 1320
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Vé dé rdng thj trw’ong: Thi trudng hdi phuc tich cuc vdi dé rong tét, da s6 cac nganh nghé & cé phiéu déu ghi nhan sac
xanh, khoi lugng giao dich céc phién phuc hoi nhin chung kha tét. D4y la céc tin hiéu tich cuc va quan trong, cing c6
kich ban VNI sé tao ddy thanh cong tai vung diém s6 1220 — 1240 nay.

Pa s6 c6 phiéu thi trudng da tim thdy vung ho trg can bang sau giai doan diéu chinh sau, ké ca céc c8 phiéu gidm sau
nhat clia tirng nhém nganh, nhu Bat déng san (NVL, DIG, TCH), Thép (HSG, NKG), Chitng khoan (SSI, HCM, VCI, VIX),
Pién va Dau khi (GEX, PC1, PVD, PVS), va 1 s6 nhdm von hda lén khac (VHM —VRE = MSN - SAB - VNM - GAS). Tin hiéu
cac nganh gidm sau da co vung tich Ly can bang sé gitip xu huéng thij trudng chung nhanh én dinh.
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HINH 2: DO RONG THI TRUWO'NG CAI THIEN TOT KHI VNI KIEM DINH THANH CONG 1200

1 Dau Tw cong 5
2 Ban lé 3
3 Ngan Hang Quéc Doanh 4
4 Ngan Hang Tw Nhan 4
5 Bat Béng San 4
6 Cang Bién 7
7 Chirng Khoan 3
8 Dau Khi 3
9 Dét May 7
10 Khu Céng Nghiép 5
11 0Té 3
12 Bwong 5
13 Than 5
14 Thép 5
15 Thay San 5
16 Tiéu Dung 4
17 YTé 5
18 Bao hiém 6
19 Dién 4
20 Hang Khéng 6
21 Hoa Chat 6
22 VinGroup 7
23 Xay Dwng 4
24 VNINDEX 3

Vé yéu té Dinh gia thi trwrong: VNI vung 1200 — 1220 tuong ing P/E xung quanh 12.8 —12.9 lan hién tai. V&i toc do tang
trudng EPS trung binh dat 6n dinh 15% - 17%/nam, vung P/E forward 2025 du ki€én 11.1-11.3 lan. Pay la vung dinh gia
thap trong xuyén sudét giai doan dai hon 10 ndm qua 2015 - 2024.

Bén canh dé, dr liéu cho thay khoi ngoai thuong sé chi dong dirng ban tai ving 1200 — 1220, khi day ciing la vung dinh
gia can bang trung han ddi véi dong tién té chirc.

HINH 3: DINH GIA P/E & P/B VNINDEX 2020 - 2024:

e Xu hudng P/E lién tuc diéu chinh tir trung binh 14.5 (2010 - 2024) xuéng chi con mic 12.9, thap hon khoang
1 D06 léch chuan so vdi trung binh (-12%), trong xu hudng tang trudng kinh té va doanh nghiép tét dan.

e Tuwong tu, xu hudng P/B lién tuc diéu chinh xuéng chi con mirc 1.63, thdp hon khoang 1 D6 léch chuan so voi
trung binh (-18%), trong xu huéng tang trudng kinh té€ va doanh nghiép dang tot dan.

Chon nam

P/E hién tai P/B hién tai
_._. 12.90 1.63

Dién bién P/E Dién bién P/B
20.0 3.0

TB + 2 STDEV { A P/B + 2 STDEV

TB + 1 STDEV 5 a P/B + 1 STDEV

Trung binh .
Trung binh

TB - 1 STDEV

TB -2 STDEV
P/B - 2 STDEV

Tuy nhién, can phai nhéc lai, diéu kién rdi ro tai chinh toan cau va trong nudc dang & muic kha cao trong ngén han. 1
loat c4c bién s6 tai chinh van & vung rli ro cao.
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e Bién s6 thé hién rd rang nhat ap luc toan cau la DXY da vao vung rui ro rat cao.

o Ap luc ty gia dang xuat hién trén da s6 cac dong tien Béng Nam A, bao gom Viét Nam.

e Xu huéng lai suat trong nudc tang vi ap luc ty gia cling da xuat hién tai khu vuc Péng Nam A, bao gom Viét Nam.

e Tinh trang khoi ngoai ban rong dang bao dong.

e Quantrong nhéat, theo danh gia ctia FIDT, bién s6 chinh sach Donald Trump tao ra bat 6n trén thi trudng tai chinh
van chua dugc phan anh hoan toan, can phai dé phong kich ban xau hon trong ngén han.

Trong diéu kién rdi ro thi trudng & mic cao, chua thé ky vong diéu kién dong tién cai thién nhanh. Dong tién trén thi
truong co6 dac diém tich Ly c6 phi€u hon la day giad c6 phi€éu. Mirc dd phan hda gitra cac nganh va gilra cac c6 phiéu
trong cung nganh ciling & mulc cao.

DU PHONG THI TRUONG:

Trong diéu kién rudi ro thj trudng duy tri mirc cao (dén tir rdi ro toan cau va trong nudc), dong tién sé rat khé bung nd
giup VNI bat tdng nhanh ngan han. Trong bi canh hién tai, FIDT cho rang xac suat cao VNI sé tiép tuc tich Ly bién do
hep 1220 — 1250 trong ngan han, cho dén khi c6 su thay ddi du l&n dén tir diéu kién rdi ro toan cau (DXY gidm nhanh)
va trong nudc (ty gia, thanh khoan va l&i suat gidm nhanh).

Trang thai thi trudng hoi phuc ky thuét, tich LGy bién hep sé phu hgp dé tich Ly c6 phi€u ving gia tri hgp ly, tai cac thoi
diém thi trudng diéu chinh sau. Khi thi trudng chua chac chan, chién luge gidi ngan tirng phan va cé su da dang hda
trong danh muc dau tu (khdng nén tap trung cac c6 phiéu co tinh thi trudng, ddu co quéa cao). Diéu kién dong tién thi
trudng khéng chac chén ung ho viéc tich Ly cé phiéu, han ché ty trong trading cao ngan han.

FIDT ti€p tuc cdp nhat cac kich ban thi trudng trong tuan nay. (Nha dau tw’ nén theo déi lién tuc cdp nhat Kich ban thij
trudng ngan han hang tuan).

Kich ban co so6:

O kich ban co s&, FIDT cho réng thi trudng digu chinh sdu gan day da phan anh hau hét céac “rdi ro gia dinh” trong trung
han. Khi do, bat c* sy ddo chiéu dang ké nao culia cac bién s6 chinh trén toan cau nhu DXY (giam quyét liét vé vung
dudi 105), lai suat TPCP My 10 nam (giam quyét liét vé vung dudi 4.2%) déu tao co hdi gitip VNI tao day thanh cong,
dao chiéu xu huéng diéu chinh trung han.

Qua trinh tao day nén di kém vdi tin hiéu chéc chan (gia va khdi luong tang) tir cdc nhém nganh chinh nhu Ngan hang,
Thép, Bat dong san, va dac biét Chirng khoan.

e Vung day trung han gia dinh: 1200-1220

e Vung giao dich can bang: 1220 - 1250

e Tin hiéu ky thuat quay tré lai uptrend: (1) Vugt 1250 thuyét phuc véi khéi lwong cao, do rong tot; (2) Vugt va
duy tri trén 1270, tién dén vung dinh cl 1280 - 1300.

e Ty trong khuyén nghi: Duy tri ty trong 50% trong qua trinh VNI tao day, chi déng tang ty trong lén 70% - 80% tai
céc thdoi diém VNIndex giam sau (dudi 1200).

e Khi rdiro tlr cac bién s6 toan cau va VNIndex gidm manh, tin hiéu xu hudng uptrend c6 thé quay lai, Nha dau tu
c6 thé chu dong nang ty trong t6i da 100%.

Kich ban tiéu cuc:

Trong trwong hop tai chinh toan cau ti€p tuc phan anh bién s6 chinh sach “Donald Trump” tiéu cuc hon, véi DXY tang
cao lén vung lich sirtiém cén 110 (hién tai 107.6), cung véiyield My 10 ndm tang trén 4.6% (gan nhu dong thoi), ap luc
ty gid va ap luc ban tlr khéi ngoai du ki€n sé rat manh. Tam ly thi truong khi dé du kién sé rat tiéu cuc.

Trong kich ban tiéu cuc, vung day ctia VNI sé rat khé doan va sé chiét khau sau hon binh thuong, do yéu to rui ro thi
truong Lén. Khi dé, an toan danh muc nén dugc dua lén dam béo, cho tdi khi cé cac tin hiéu ddm bao thi truong dan
6n dinh. Diéu kién can van (4 céc rii ro lién quan DXY va rui ro ty gid trong nudc phat tin hiéu ha nhiét.

e Vung day trung han gia dinh: 1160-1180

e Vung giao dich can bang: 1200 - 1220

e Tin hiéu ky thuat quay tré lai uptrend: (1) Vugt 1220 thuyét phuc véi khéi lwong cao, do rong tot; (2) Vugt va
duy tri trén 1270, tién dén vung dinh ¢l 1280 - 1300.
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Ty trong khuyé&n nghi: Duy tri ty trong dudi 30% khi danh gia c6 rlii ro VNI gidm sau xay ra (keém hién tuvgng margin
call). Khi hién tugng margin call xay ra, Nha dau tu nén quan sat thj trudng trong céac phién ti€p theo dé tan dung
mua vao vdi lgi thé vuing dinh gia rat thap. Chac chan néu hién tuong margin call xay ra, viing ddy trung han cla
thi trudng sé duoc xac lap khi hién tugng margin duge x& ly. Khi dé, Nha dau tu c6 thé chi dong tang ty trong [én
70% - 80%. Khi rdi ro tlr cac bién sé toan cau va VNIndex giam manh, tin hiéu xu hudng uptrend cé thé quay lai,
Nha dau tu cé thé chi déng nang ty trong téi da 100%.

BANG 1: DU PHONG THI TRUONG

CAC KICH BAN INDEX NGAN HAN

VNINDEX: 1228
VN30: 1286 KICH BAN TiCH cyC KICH BAN CO'SO' KICH BAN TIEU cU'C
VN30F1M: 1298

XAC SUAT 0% 80% 20%

MUC TIEU VNINDEX 1300 - 1320 1270 - 1280

VUNG GIAO DICH CAN

BANG (DU’ KIEN) 1220 - 1250 1200 - 1220

HO TRO VNINDEX 1220 -1200 1160 - 1180 (MARGIN CALL)

DAU TU TRUNG HAN: 40% - 60%
TRADING NGAN HAN: 0% - 20%

TY TRONG CO PHIEU  VNINDEX DANG CHO TiN HIEU TAO DAY NGAN HAN, CAN THEM TiN HIEU XAC NHAN

PIEU KIEN THI TRUONG PHU HO'P DUY TRi TY TRONG DAU TU’ CAN BANG (40% - 60%)
HAN CHE TRADING KHI XU HUONG NGAN HAN VNINDEX CHU'A RO RANG, RUI RO THI TRUONG CON CAO

CHIEN LU'O'C DAU TU’;

Trong béi canh thi truong chung dang phan anh rat manh sy phan hda tét xau doi véi nganh va doanh nghiép, FIDT goi
y cac dac diém vé nganh va c6 phiéu ma Nha dau tu nén quan sat va lya chon:

Nganh duoc hudng Loi tir cac yéu té toan cdu hodc chinh sach kinh té, xu huwéng kinh té trong nu’éc, nhu’:

Trién vong FDI - B4t dong sén Khu céng nghiép & Cang bién: SZC

Trién vong thj truong BBS — B4t dong sén dén sinh: PDR, DXG

Trién vong nganh Chan nudi véi Lugt Chan nudi 2025: DBC

Co héi cho nganh Dét may — Thdy san trong cudc chién thuong mai My - Trung: TNG

Cac dac diém c6 phiéu co tiém nang tang trudng manh nhd doét phéa kinh doanh — md& rong kinh doanh hiéu qua:

Nhém doanh nghiép du kién bung né Doanh thu va loi nhudn 2025 nho vao cdu chuyén doanh nghiép, dinh
gia hop ly: DXG (cac du én Gem Riverside, Gem Sky World), PDR (céc du’én Bac Ha Thanh, Thudn An 1 & 2), STB
(32.5% ban vén chién lvoc VAMC), DBC (ban vén chién lugc 15% déitac ngoai va vaccine Davetco).

Nhém doanh nghiép duy tri tang tru’éng cao va én dinh, dén tirnéitai kinh doanh virng chac, dinh gié vira phai:
CTG, HDB, STB.

Nhém doanh nghiép tang trwédng én dinh trung han, véi dinh gia hop ly: TNG, HPG, HDG, TTA.

Khi lua chon céac doanh nghiép, FIDT da han ché céc rui ro lién quan: rii ro phap ly doanh nghiép, rui ro phap
ly l&dnh dao, rdi ro khéi ngoai ban rong trung han, ciing nhu’ cdc rdi ro dén tir ndi tai doanh nghiép nhu (rdi ro no,
tiém nang tang trudng nganh va doanh nghiép gidi han, rdi ro i nhuédn & chi phi bat thuong).
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HINH 4: DANH MUC PAU TU FIDT Q4.2024 - 1H2025

DANH MUC PAU TU FIDT 2H2024

NGANH cO PHIEU MUC TIEU NGAN HAN DINH GIA TRUNG HAN CATALYST NGANH/CO PHIEU
PDR 28 -30 38-40 (1) Nganh: du kién tang trudng manh nhd vao Gia dat ting manh sau Luat Dat dai 2024
BAT PONG SAN (2) Doanh nghiép: Uu tién cac doanh nghiép cé ké hoach phat trién cac du an cu thé dén 1H2025.

(3) Thi truding BBS thuc da cé tin hiéu phuc hoi
DXG 20-22 28 -30 (4) Cac yéu t6 bd trg: Binh gid ré, du no cho vay thap

Ngan hang ti€p tuc la lwa chon khong thé thi€u trong Danh muc dau tw trung han. FIDT nhdn
CTG 43-45 50-52 manh dic diém ngan hang tiém nang giai doan téi.

(1) Tang trugng tin dung én dinh trong 3 quy gan nhat, vi Chat lugng tai san khong tap trung
NGAN HANG HDB 30-32 35-37 nhiu vao "cho vay BDS"
(2) NIM dugc cai thién nha Chién luge quan ly Ngudn von va ai suét tét
(3) Rui ro n@ xau tuong lai da dugc phan anh va quan ly tét, véi hé sé Bao phu rdi ro ng xau LLCR
STB 34-36 47.7 va NPL t6t trong quy 3
(4) Vung dinh gia P/E va P/B hop ly theo tang trudng

(1) Gia heo trong nudc tiép tuc gitt virng trén 60,000/kg, dam bao lgi nhuan gép mang Chan nudi
t6i thiéu 15%

CHAN NUOI DBC 31-32 34.8 (2) Vaccine ASF da chuan bi dugc thuong mai héa - xuat khau vaccine s&n sang - Dy kién cudi
Quy 4
(8) Co hdi trung han d&i véi nganh Chan nudi sau Luat stra d6i 2025

31-32 37.7 (1) La Nina tac dong manh lén Doanh thu/Lgi nhuan Thay dién. KQKD Quy 3 nganh Thay dién da
HDG cho théy yéu t6 tich cyc tir La Nina, du kién ti€p tuc trong Quy 4
THUY DIEN - NANG (2) Mang Nang lugng tai tao ti€p tuc hudng Lgi khi Cong suat tiéu thu tang cao khi Mach 3 Buong
LUQNG TAI TAO day 500kV dua vao hoat dong
TTA 14.5-15.0 KHONG DINH GIA (3) Nganh dién tang trudng dai han nhd (*) Nhu cau tang trudng 15 - 20%; (**) Quy hoach dién 8
ma& ra co hoi phat trién NLTT

(1) Nganh dét may VN hudng Lgi 1&n tir chuyén dich don hang trong trung han tir Bangladesh &
Myanmar, v.v.
DET MAY TNG 32-33 32-34 (2) Doanh thu/Lgi nhuan du phéng sé tiép tuc 6n dinh trong 2 - 4 quy t&i nhd vao Dai tac kinh
doanh chién lugc, ddm bao don hang 8n dinh
(3) Pinh gia c6 phiéu trong viing hap dan so véi ting trudng trung han
(1) KQKD quy 3 cho théy téng trudng Doanh thu/Lgi nhuén tiép tuc tot, dac biét Bién lgi nhuan cai
thién, thi phan tiép tuc gia tang
(2) Xu huéng gia thép phuc hdi trung han cling véi dién bién gid thép va trién vong nganh B4t dong
san Trung Qudc
() Trién vong ngudn cung nha may thép Dung Quét 2 hudng |gi Dy 4n duding sét cao téc Bac
Nam

THEP HPG 26-27 33-35

(1) Trién vong doanh thu tang manh nho vao Chién lugc M&A manh mé va day tiém nang tai khu
vuc Long Thanh - Dong Nai, Long An, v.v.

(2) Trién vong Bién lgi nhuan gép tdng manh nh& vao Chinh sach diéu chinh gia dich vu Nuéc
trong 2025 - 2027

(3) Pinh gi4 rat hap dan déi v6i doanh nghiép cé dong tién rat an toan cung véi dy phéng tang
trudng trung han hap dan

NUGC BWE 50-52 60 - 62

Vi MO TOAN CAU: CHINH SACH “U’U TIEN MY” THO'I TRUMP, SU’'C EP DOI VO'I TAT CA

CHUNG KHOAN MY LAP BiNH TRUOC KY VONG KINH TE “UU TIEN MY” THOI DONALD TRUMP
KY VONG TANG TRUGNG KINH TE CAO, LAl SUAT USD DAO CHIEU, DXY BAT DINH

SUC EP TIEP DIEN BOI V&I CAC NEN KINH TE CHAU A & DPONG NAM A

RUI RO BIEN BONG BOI VO XU HUONG TY GIA KHU VU'C CHAU A VA BDONG NAM A TANG CAO

CAP NHAT KINH TE - Vi MO THE GIO'I:

C4 thé thay, ké tir khi Donald Trump trd thanh Téng théng My véi cac chinh sach kinh té€ da dugc dinh hinh, thj trudng
tai chinh toan cau dang phan danh manh xu huéng chi duy nhat My c6 gi, va tat ca déu chiu rui ro l&n, theo dang quan
diém “Make America Great Again” ma Donald Trump da hira hen.

FIDT nhéc lai 2 dé xuat chinh sach quan trong ctia chinh quy&n Donald Trump sép tdi, &nh hudng manh mé dén thi
trudng tai chinh toan cau:

e Chinh sach ung hé kinh té: Giam thué TNDN (21% vé 15%), ung hé nganh Ngan hang va Crypto.
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e Chinh séch thué nhdp khau toan cau: Dé xuat 10% - 20% doi vdi tat ca hang héa (bao gom ca hang hoa Viét
Nam), va 40% - 60% d6i vSi hang héa Trung Qudc. Xem xét danh thué riéng d6i véi hang héa Chau Au, Mexico.

BANG 2: CAC DE XUAT CHINH SACH CUA DONALD TRUMP, VA DA SO BDE XUAT DEU CO KHA NANG THU'C

Cac dé xuat chinh sach ctia Donald Trump, c6
thé anh huwéng kinh té sau réng

Thué nhap khau
20% thué nhap kh&u toan hang héa
60% thué nhap khau hang héa Trung Quéc
20% thué nhap khau 6 16 tir Mexico
Diéu chinh chinh sdch FED
Thay thé& Jerome Powell
Téng théng tac déng dén lai suét
Truc xuat nhap cu trai phép
Giam hangrao chinh sach
Khai thac dau khi
Giam diéu kién bao vé méi truang
Nd&i léng hoat dong Tién dién tir
Giam thué
Chinh sach thué wu dai thai 2017
Giamthu& TNDN 21% vé 15%
Loai bo thué thu nhép lién bang

C6 thé théng
qua bdi Téng
théng

Yé&u cau Quéc
hoi thong qua

Yéu cau Toa an
16i cao théng
qua néu tranh
caixayra

Ap luc lentham hut Ap luc tang ky vong  Ap luc tang rdi ro

ngan sach =>ap lam phat bién déng thi truong
luc tang lai suét tai chinh toan cau
TPCP
X X
X X
X X

Ngudn: Bloomberg,
FIDT téng hop

e Vichinh sach ting h6 kinh t€ My cuc doan, dé xuat chinh sach cia Donald Trump da khién ky vong cua thi trudng
rat cao vé tang trudng kinh t€ My, trong khi rli ro dén tat ca cac nén kinh té xuat khdu manh sang My.

e Nhin vao bién sé i sudt USD trung han (lgi sudt TPCP My 10 ndm) dang cho thay diéu do, khi da tang manh, thé
hién ky vong tang trudng kinh té - lam phat cao trung han.

e Thjtrudng ciing dang phan anh lai suat USD ngén han duy tri mc cao. Theo dé, FED dy kién duy tri mdc lai suat
4.0% - 4.3% trong xuyén suot 2024.

e Chénh l&ch vé trién vong lai suat va tang trudng kinh t& da day DXY tang rat manh, rai vao vung rdi ro l&n nhat

theo FIDT danh gia.

e KhiDXY tang rat manh c6 thé gay ra bién dong manh vé ty gia va dong tién trén toan cau. (Tuong tu cac giai doan
ap luc ty gia xuat hién trén toan cau cung véi DXY: quy 3.2022, quy 3.2023, thang 4.2024)

HiNH 5: XAC SUAT FED GIAM LAI SUAT TRONG CAC KY HOP 2024 - 2025

e La&isuat FED du kién sé 4.3% - 4.5% trong 2024. FED sé cat giam lai suat 25bps vao cudc hop thang 12.

e La&isuat FED du kién sé 4.0% - 4.3% trong 2025. FED dy kién chi cat lai suat 2 [an trong 2025, diém tiéu cuc.

FED MEETING DATE

2.75% - 3%

3% - 3.25%

3.25% - 3.5%

3.5% - 3.75%

3.75% - 4%

4% -4.25% 4.25%-4.5% 4.5% -4.75%

12/18/2024 - - - - - - r 52.7 r 47.3
1/29/2025 - - - - - D 11.3 r 51.6 r 37.2
3/19/2025 - - - - D 6.1 I 33.0 I 43.8 17.1

5/7/2025 - - - 1.5 D 12.7 I 35.7 I 37.3 ‘ 12.9
6/18/2025 - - 0.6 W 5.8 I— 21.6 I %6.3 ﬁ 27.8 —‘ 7.9
7/30/2025 - 0.1 ‘ 1.7 T 9.1 L 24.6 I 34.5 L 23.7 W 6.3
9/17/2025 - ’ 0.5 ] 3.4 _‘ 12.7 I: 26.9 I 32.0 I: 19.7 ] 4.8
10/29/2025 0.1 | 0.9 ] 4.8 14.8 I: 27.7 I 30.2 17.4 ] 4.1
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HiNH 6: DXY TANG MANH PEN VUNG RUI RO CAO HINH 7: YIELD MY 10 NAM DA TIEM CAN VUNG RUI RO CAO

? ~ rd ~ —~ ~ ~
(Bim) CHI SO DXY - SUC MANH USD LO'I SUATTPCP MY 2 NAM - 10 NAM
110 "
5.0
108 107.6
, 4 JealM
106 M 4.2
LAY . |
AN

104 38
102 a4 EA
100 Ngubn: Bloomberg, FIDT téng hop 30

' ' ' ' ' a 9 > & & & § & ® o K

® g < o> N < s"“ e\Q Q'\Q Q\Q 0"() QN e [\ o * *
* SN Q™ S S S T N T S
— DXY US YIELD 2 NAM — USYIELD 10 NAM —US YIELD 10 NAM: VUNG RUI RO (4.6% - 4.8%)

MUA BAN RONG KHOI NGOAI SO VO1 CAC NU'O'C TRONG KHU VU'C
Cép nhat 22/11/2024 (Triéu USD)

FLOW CAC QUY ETF TAI VIET NAM
''''''' Cép nhat 22/11/2024 (Triéu USD)

(15,258) 11,854 23,739 Fubon FTSE Vietnam ETF (55.1)

(215.0) (195.0)

India (693)  (4,119)

Japan 8,311 10,416 39,915 42,142 33,531 DCVYFMVYN30 ETF Fund . (45} (34} (15?} (??2} (??2}

Malaysia (28) (1,799) (2,212) 1,223 1,995 Xtrackers FTSE Vietnam Swap UCI - (2.8) (14.6) (16.0) (65.7) (65.9)

Philippines (50) 1,044 152 2,457 2,668 VanEck Vietnam ETF (5.9) (14.5) (28.9) (33.3) (45.9) (51.3)

S. Korea (857) 1,545 4519 47124 YL Bl IM KINDEX Vietnam VN30 ETF S‘;m (2.8) (36.9) (36.9) (63.8) (33.5)

SriLanka (7 (7 (8) (28) (29) Premia Vietnam ETF (0.7) (0.7) 0.1 (15.1) (15.1)

Taiwan (1,278) (5,195) (4,064) (17,405) (10,819) KIM KINDEX Vietnam YMN30 Futures (2.7) (2.7) (2.7)

Thailand 49 (1,279) (3,117) (5,298) (5,613) CGS5 Fullgoal Vietnam 30 Sector Ca . 0.3 (2.0) (2.1)

Vietnam (405) (1,019) (1,804) (6,654) (7,448) SSIAM VNXS0 ETF (2.3) (2.1)

4,577 (973) 16,911 80,180 PYXTCAl KIM Growth VNFINSELECT ETF L : (1.7) (1.7)

SSIAM VN30 ETF 0.7 0.1 0.1

FLOW CAC QUY ETF TREN THE GIG1 VA TRONG KHU VU'C KIM GROWTH VN DIAMOND ETF ‘ 17 17

Cap nhat 22/12/2024 (Triéu USD) Global X MSCI Vietnam ETF 1.9 1.9

11,853 29,953 175,506 349,795 930,007 1,058,002 [RSAGICIURIICIIN 0.7 1.3 9.6 40.9 42.2

814 (388) (337) 10805 42,661 50,991 (6.3) (24.4) (86.9)  (153.4)  (525.7)  (507.2)
it A I D IEN BIEN Fll & ETFs CAP NHAT 18.11 - 22.11

a
g Kong

(253) 536 1,092 1,276 EEYP DO'N V]: (Triéu USD) S
(22) (79) 868 13,005 15,588

(9) (20) (38) (84) A DIEM NHAN FIl TOAN CAU TRONG TUAN QUA:
(3.256) 2,468 (643) 11,818 X - Dongvén Flltiép tuc duy tri ban rongeac nén kinh té mdi néi khu vure ChauA - Dong
Nam A, tuy nhién t8c dé ban da giam manh so véi 2 tuén gan day. Cu thé:
- D&i vdi cac nén kinh t& EM Chau A: India , Han Quéc , PaiLoan
(6.0) BN - D6i vai cac nén kinh t& Pong Nam A: Indonesia , ViétNam . Dong vén FII rat
(5.0) PX0Y rong khong dang ké déi vdi Thai Lan va Malaysia.
- Dong tién van dang tap trung chay manh vao ETF thi trudng My trong tuan

(18.0) (32.0) 31.0 55.0 58.0

1.0

56.0

110.0 146.0 190.0

(465) (190) 388 9,530 9,647

PIEM NHAN ETF VIET NAM TOAN CAU TRONG TUAN QUA:

1,172 2,953 7,557 20,924 YRECM - Tuan qua ti€p tuc ghi nhdn dong vén ETF ban rong tai thi truding Viét Nam, quy mé ban
(2) (29) (67) (64) Ea) rong da giam dang ké , ddng chu y la da ban rong dén tir ETF VanEck

- Dong vén céc ETF con lai khéng cé thay déi dang ké trong tuan.

- Diém tich cuc la xu hudng clia quy Fubon da dirng trong 1 thang qua.

(8.0) (26.0) (98.0) (132.0) (866.0) (897.0)

11,068 26,758 166,906 409,849 1,161,410 1,317,639

Cap nhat thém vé Thij trwdng tai chinh toan cau:

e Thi trwong chirng khoan My: C4 bo 3 chi sd S&P 500 (+1.7%), Nasdaq (+1.9%), va DowJones (+2.0%) ti€p tuc
tdng manh trong tuan. K& tir khi Donald Trump déc ctr Téng thdng, bd ba chi s6 My lién tuc thiét lAp cac dinh cao
mdi, thé hién ky vong tang trudng kinh té rat cao nhd vao trién vong chinh sach mdi.

e Thitrudong chirng khoan Chau A: Véi stic ép tir dong DXY manh lén, rdi ro ty gid quay lai & dong tién FIl rat manh,
da s6 thj trudng CK Chau A va Bong Nam A déu digu chinh manh thdi gian vira qua. Tuy nhién, da s6 chi s6 da vé
vung ho trg, cé tin hiéu phuc hoi trong tuan. Thi trwdng Chau A: Nikkei (-0.9%), Hang Seng (-1.0%), KOSPI
(+3.7%). Thi trwdng Pong Nam A: VNI (+0.8%), Indonesia (+0.5%).

e Thijtruwong Tién sd: V4iviéc Donald Trump c6 nhirng déng thai rd rang vé chinh sach ng ho tién sd, bao gom ca
chon lya Chu tich UBCK My la ngudi ing ho Crypto giai doan trudc, da tao ra con bung né tién s6 gan day. Bitcoin
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(BTC/USD) la chirng khoan tdng manh nhat trong tuan qua, (+8.0%), tiém can ngudng $100,000/BTC. FIDT khéng
c6 nhén xét sau hon vé thj truong tién sé.

e Gia dau Brent: Gia dau Brent c6 su cai thién trong thai gian gan day, tang manh lén $75.2/thung (+5.8%)., tuy
nhién van trong vung day trung han: $70 - $75. Trién vong ngudn cung dau 8n dinh tr khéi OPEC+ va My, trong
khi trién vong nhu cau nang lugng suy gidam theo xu hudng kinh té€ san xuét toan cau, la hai ap luc chinh khién
trién vong gid dau neo viing thap $70 - $75 trong ngan han. Tuy nhién, trong kich ban bién dong chién tranh Israel
—Iran tadng cao, gia dau cé thé dé dang vuot $75.

BANG 3: DIEN BIEN THI TRU'O'NG TAI CHiINH TOAN CAU

BANG TOM TAT BIEN . :
N X - PONG CUA 1 DAY (%) 3 DAY (%) 1 WEEK (%) 1 MONTH (%) 3 MONTH (%) YTD (%)
PONG TOAN CAU
THI TRUONG CHUNG KHOAN MY
CHi SG DOW JONES aa207 | [ 1.0 2.4 20| | 45 || 76 W 17.5
CHi SO S&P 500 5969 | | 0.3 | 0.9 17} 27 | so 25.1
CHi SO NASDAQ 20,776 ﬂ 0.2 0.4 1.9 | 2.7 I 5.4 (1 235
THI TRUGONG CHU'NG KHOAN CHAU AU
CHi S6 EURO STOXX 50 a789| | 07 || 0.8 .| 3.0 | 24 | 5.9
THITRUONG CHUNG KHOAN CHAU A
HANG SENG - 50 (HONG KONG) 19,230 | I (1.9) (2.2) .0/} e § o2 12.8
NIKKEI - 225 (NHAT BAN) 38,284 7 0.7 (0.3) 0.9)] | 0.4 | ©02 M 14.4
KOSPI - 200 (HAN QUAC) 332.4 D 0.9 1.3 37} 3.1 [ (9.7)
THITRUONG CHUNG KHOAN BONG NAM A
VNINDEX (VIET NAM) 1,228 | 00 [ | 19 | 0.8/} 2.3) | a5 | 8.7
IDX COMPOSITE (INDONESIA) 7,196 D 0.8 { (0.0) ﬂ | ©8) [ (4.6) | (1.1)
XU HUGNG TY GIA CAC PONG TIEN QUAN TRONG
DXY 107.6 | | 0.5 1.3 08| 34 || 68 I 6.1
USD/JPY 154.8 ﬂ (0.2) (0.1) (0.3) I (1.9) | (7.2) ’ (9.7)
USD/VND 25,422 (0.0) (0.1) (0.1) (0.1) [ (1.8) [ (4.8)
THI TRUO'NG HANG HOA VA TAI SAN KHAC
BITCOIN 99,420 | | 1.4 . g4 N 49 N s6.1 s
VANG (XAU/USD) 2,716 D 1.7 3.2 6.0 | (0.7) I 8.1 - 31.7
DAU BRENT 752 | 1.3 25 58 | 11 | @9) | (2.4)
XU HUG'NG LAI SUAT (LO'I SUAT TPCP 10 NAM, PON VI: BPS)

L' SUAT TPCP MY - 2 NAM 4.4 2.4 9.3 7.0 29.4 45.8 12.3
LOI SUAT TPCP MY - 5 NAM 4.3 [I (0.9) 3.2 (1.2) 26.3 64.6 44.8
LO'I SUAT TPCP MY - 10 NAM a4 [ (2.2) 0.4 (3.9) 18.8 60.1 52.1
LOI SUAT TPCP VN - 10 NAM 2.8 0.0 1.4 1.4 5.9 3.7 52.0

HINH 9: THI TRUONG CHU’NG KHOAN MY HINH 10: THI TRUONG CHU'NG KHOAN CHAU A

N - < . CHU'NG KHOAN CHAU A: EMERGING MARKET

(% YTD) TH! TRU’O’NG CH UNG KHOAN MY (% YTD) HANG SENG (HONGKONG), VNINDEX, IDX (INDONESIA)

30 45

25 m 35

23.5]
20 25
17.5
15 15
10 5
5

: i 4
._JLW .
(8)
Ngudn: FIDT téng hap

0101 0102 0103 0104 0105 0106 0107 0108 0109 0110 o111 0101 o1o2 0103 0104 0105 0105 0107 0108 0109 0110 0111

Ngudn: Bloomberg, FIDT tong hop
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HINH 11: RO TIEN TE DXY QUAN TRONG HINH 12: RO TIEN TE DONG NAM A

o RO TIEN TE DXY QUAN TRONG (% ¥TD) RO TIEN TE DONG NAM A: EMERGING CURRENCY
#T0) DXY (USD), EUR, JPY VND (VIET NAM) - IDR (INDONESIA) - THB (THAI LAN)
10
5.0
5 4.5) 6.1]
M /‘»‘/\/ 1.9

(5.0)

Ngudn: FIDT téng hep Ngubn: FIDT téng hop

01.01 01.02 01.03 01.04 01.05 01.08 01.07 01.08 01.09 01.10 01.11 (10.0)
01.01 01.02 01.03 01.04 01.05 01.08 01.07 01.08 01.09 01.10 01.11

TIEN TE - LIEN NGAN HANG: NHNN BO'M RONG THANH KHOAN, LAl SUAT LNH HA NHIET
AP LUC TY GIA TIEP TUC VUNG DIiNH, PHU THUOC VAO XU HUGNG TOAN CAU

THI TRUONG NGOAI HOI DANG ANH HUONG THANH KHOAN VA LAI SUAT LIEN NGAN HANG
NHNN BOM RONG 50,000 TY THONG QUA OMO, GIAM NHIET AP LU'C THANH KHOAN VA LAI SUAT LNH
FIDT DU PHONG TY GIA CHAM TRAN VA GIAM DAN TRONG CUOI QUY 4

CAP NHAT DIEU KIEN KINH TE - TIEN TE VIET NAM NGAN HAN:

Nhu FIDT trinh bay trong xuyén sudt bao céo nay, cac ap lwc mang tén Donald Trump déa khién DXY neo cao vung dinh

lich s, c6 kha nang gay bién dong tién té va ty gia trén toan cau. VND cling dang bi anh hudng tiéu cuc tuwong tu.

Xu huéng ty gia hién tai dang lién tuc neo dinh vung 25,500, khdng cé tin hiéu gidm nhiét. Diém tich cuc la NHNN van

chuwa ban ra USD trong ky ap luc ty gia lan nay.

Anh hudng tir hoat dong ngoai héi khién thanh khoan lién ngan hang th&t chét, l&i suat lién ngan hang qua dém va 1
tuan lién tuc neo vung 4.7% - 5.0%, dong thdi NHNN bom ra thanh khoan lugng lén trén OMO. Déy la diéu kién khong

t6t dé phong vé trudong hgp DXY tang cao 108 — 110 nhu kich ban tiéu cuc c6 dé céap.

FIDT cho rang, cac anh hudng lién théng tir toan cau dén ty gia va lai suat Viét Nam hién tai dang la tu nhién, chua cé

rQi ro qua Lén, tuy nhién ruiro hién dién lién tuc. Vi vay, Nha dau tu phai can trong véi nhém rui ro ty gia —thanh khoan.
Kich ban co so6:

V&i ngudn cung USD du kién 6n dinh va ddi dao cudi nam, FIDT cho rang ap luc ty gid chi xuat hién trén thj trudng tai

chinh va lién ngan hang, chua c6 rdi ro ty gia trung han hién tai.
NHNN van kh4 tu tin vdi dong thai chwa ban USD clia minh, cho thdy hé théng ngan hang cling chua thiéu hut USD.

L&i suat qua dém sé duoc duy tri mdc 4.5% - 5.0%, vGi thanh khoan sé dugc diéu tiét 6n dinh tir SBV thong qua OMO.

FIDT ky vong khéng c6 rui ro thanh khoan ngén han, vi kha ndng quan ly thanh khodan t&t va chi dong t&r NHNN.

Xem thém: Hinh 10 - 13 vé xu hu'éng ldi sudt LNH, loi sudt TPCP, ty gia, va hoat déng OMO.
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HINH 13: LAl SUAT LIEN NGAN HANG (QUA PEM & 1 THANG)
XU HU'ONG LAI SUAT LIEN NGAN HANG

6.0
5.0
4.0
3.0

2.0

Ngudn: NHNN, FIDT téng hop

0.0 « T T 1 1 1 T T 1 T
01.01 01.02 01.03 01.04 O1 05 01.06 01.07 01.08 01.08 0110 0111

— LAI SUAT LNH : QUA BEM

— LAISUAT LNH : 1 THANG

HINH 15: NHNN HOAT BONG THI TRUONG OMO
HOATBDONG NHNN TREN OMO

(Ty VND)
150,000
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0
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— HUT RONG VND (BILL) — HUT RONG OMO (BILL - REPO) — BOM RONG VND {REVERSE REPO)

HINH 14: L'l SUAT TPCP TRUNG DAI HAN (5 NAM - 10 NAM)
LO'I SUAT TPCP VN TRUNG DAI HAN

Ngudn: VBMA, FIDT téng hoip.

1.2 T T T T T T T T T T 2.2
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HINH 16: XU HUGONG TY GIA USD/VND
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Quy khach nén doc ky céc rui ro ma chung tbi c6 du’ phong va dé cép trong bgo cdo ciing nhw’ nhén dién vé rdi ro thij

trurdng dé c6 lw'a chon dgu tw hiéu qua.
Bdo cdo nay duoc viét dua trén ngudn théng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du’ bdo va nhirng u'éc luong trong bdo cdo nay phan énh danh gié cua FIDT tai thdi diém phat hanh va cé
thé thay déi theo tinh hinh doanh nghiép va thj trudng tirng thoi ky.

Quyét dinh cta nha dau tw nén dua vao tinh hinh tai chinh ciing nhuw muc tiéu dau tu’ riéng biét cta nha dau tu.

Bdo cdo nay la tai san va duoc giit ban quyén bdi FIDT. Khéng duoc phép sao chép, phat hanh ciing nhu’ téi phén phdi

bgo cgo vi bat ky muc dich gi néu khéng c6 van ban chép thuén cua FIDT.

Vi long ghi ré ngudn khi trich ddn néu s dung céc théng tin trong béo cédo nay.

Chung téi xin chan thanh cam on quy khach hang!
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