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1. Tiéu diém vi mé & sw kién tuan qua
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Linh vwc san xuat cua Viét Nam suy giam nhe trong T12/24, khi PMI linh vwc
san xuat giam xuéng 49,8 diém.

Thu twéng ky Cong dién s6 140/CD-TTg vé viéc phan diu tiang trwéng kinh té
nam 2025 dat hai con sé.

Chi sb Nha Quan tri Mua hang (PMI) T12/24 nganh san xuét VN cua S&P Global
giam xuong mirc 49,8 diém t&» mirc 50,8 diém trong T11/24. Mirc diém g|am xuong
dwdi mbc 50 diém cho thay cac diéu kién kinh doanh néi chung cua nganh san xuat
cta VN c6 sw suy giam nhe trong T12/24. Cu thé theo sé liéu khao sat cia S&P
Global strc khée nganh san xuat da yeu di bat ké san lrong va sb lwong don dat
hang mai van tang khi cac cong ty gidm viéc lam va muc ton kho hang mua. Mac du
ca san Iuo’ng va sO lwgng don dat hang mai déu tang trong thang 12, tbc d6 tang chi
la nhe va la yeu nh4t trong chudi ting truo’ng ba thang twong ung cda tirng chi sb.
Trong khi tong sb Iuo’ng don dat hang maoi tlep tuc tang, tong sO lvgng don dat hang
xuat khau mai lai giam thang tht hai lién tiép va téc do g|am la manh. Nhung lo nga|
ve sy bat 6n va khéng chac chan cuda thi trwéng thé gidi da lam gidm niém tin vé
trién vong san lwong trong mot ndm téi.

Ngay 27/12/2024 Tha twéng ky Cong dién s6 140/Cb- TTg vé viéc phan dau tang
trudng kinh t& ndm 2025 dat hai con s6. Cong dién néu ré nam 2025 la nam cuai
thwe hién ké hoach phat trién kinh té - xa hoi 5 nam 2021 — 2025. DPé phan d4u dat
cao nhat cac muc tiéu, chi tiéu phat trién kinh té - xa hoi giai doan 2021-2025, huéng
den tang trwdng hai con sb trong g|a| doan 2026 — 2030 va tré thanh nwédc phat
trién. Tha twéng Chinh phi yéu cau cac lanh dao B0, nganh va dia phuo’ng tap trung
l&nh dao, chi dao wu tién cao nhat thuc day manh mé tang truo’ng gan v&i On dinh
kinh t& vi mo, klem soat lam phat, phan dau tang trudng kinh té cad nwéc nam 2025
& murc hai con sb.

Ngudn: TCTK, S&P Global, VNDIRECT RESEARCH
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Theo S&P Global, linh vic san xuat cia Trung Qudc tang trwéng cham lai
trong T12/24 khi PMI san xuat giam xuong murc 50,5 diem.

Theo S&P Global, linh virc san xuat trong T12/24 cta My tiép tuc thu hep va
la thang thu hep thir 6 lién tiep khi PMI san xuat chi dat 49,4 diem.

Theo sé liéu ctia S&P Global, chi sb quan Iy mua hang (PMI) san xuat T12/24 cla
Trung Quédc gidm xudng mac 50,5 diém tr mirc 51,5 diém cha T11/24. Mrc diém
gidm nhwng van duy tri trén 50 diém cho thay hoat déng san xuét ctia Trung Quéc
duy tri tdng trwdng thang th 3 lién tiép nhwng véi tbc do tang da cé dw cham lai
trong T12/24. Cu thé theo sb liéu khdo sat ctia S&P Global, mirc tidng trwdng cla
cac don hang mai va san lwong da giam nhe. Tdng doanh sé bj &nh huwéng bdi sw
sut gidm don hang xuat khau. Trong khi viéc lam cling giam do sy lac quan kinh
doanh suy yeu Céac nha san xuat Trung Québc da gidm gia ban, chon cach hép thu
chi phi tang dé hé tro doanh sb. Nhirng lo ngai vé tang tredng va thwong mai, dac
biét & mbi de doa thué quan tr My, da anh hwdng dén ky vong tang truéng doanh
sb trong ndm maii.

Theo sb liéu chinh thirc cua S&P Global, [inh vire san xuat cta My tlep tuc bi thu
hep trong T12/24, khi chi s& PMI san xuét dat 49,4 dlem glam S0 vOi mwc 49,7
diém cla T11/24. DAy la thang thir 6 lién tlep PMI san xuét cia My dwdi 50 dlem
Cu thé theo S&P Global, hoat dong san xuét trong T12/24 cla My gidm va&i tbc do
nhanh nhat trong 18 thang cha yéu do sy sut giam don hang mai. Don hang maoi
giam nhanh hon so véi thang trwdce, trong khi don hang xuat khdu ciing giam
dang ké, dac biét tai cac thi trwérng chau Au va Uc. Nhleu khach hang tri hoén dw
an maoi, mot phan do chd doi chinh sach tlr chinh quyén tan Téng théng My sé

nham chirc vao T1/25. Ngudn: Bloomberg, CNN, VNDIRECT RESEARCH
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Loi sudt TPCP My ky han 2 ndm & murc

88,8% cac nha giao dich dw bao Fed sé DXY déng ctra & mrc 108,92 diém, tang 4.98% qiam 4.7 b S tana 4.1 b
gilr nguyen |4i suat diéu hanh va 11,2% dw 0,73% wow va tdng 0,4% so v&i ddu nam " LOS?J‘arr? 10 pS wow va 2%90/ pg
bao Fed sé giam 0,25% l3i suét didu hanh 2025 (ytd). yta; y han U ham o’ mwc 2,5% giam

trong cudc hop thang 1.2025. bps wow va tang 3,3 bps ytd

893%  88,8% isé i I . . s .
' Chi s6 Dolar index Loi suat TPCP My ky han 2 nam va 10 nam
110,00 5 50%
108,00
5,00%
106,00
4,50%
104,00 £00%
' LSy
102,00 \
10,7% 11,2% 3,50%
100,00
0,0% 0,0% - ’ 300%
o 98,00 PP EELELE LT P
450 - 475 425 - 450 (hién tai) 400 - 425 NN Mook o e b o o R SN S S P A A S SR NS S
\,\\W \,\\'lr \\\'L q),\\'lz \,\\’L \,\\'L \\']/ \,\\’1/ \,\{L \,\\']f \,\\’L \,\\']/ \,\{L \,\\'1« \,\\'l/ NN NN N
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Chi s6 Dollar Index duy tri da tang trong | tuan qua va c6 thoi diém vuot méc 109 diém va dat mirc dinh cao nhét trong 2 nam qua khi cac nha
dau tw ky vong tang trwdng kinh t& My van duy tri tich cwe va Iai suat tai My van duy tri & mirc cao (cudc hop thang 1/2025 cia Fed sé dién ra
vao thr 4, ngay 29/01//25 theo gi¢ dia phuwong).

www.vndirect.com.vn ]
Nguén: CME Group, Bloomberg, VNDIRECT RESEARCH
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Lich sw kién quan trong tuan nay

Ngay Quoc gia Théng tin céng bo

Thr Hai L ,
06/01/2025 Viet Nam Cac sb liéu vi mo thang 12 va quy 4.2024
Th Ba U . ,
07/01/2025 SO liéu CPI thang 12.2024
The Tw My Bién ban cudc hop chinh sach thang 12.2024 cia Fed
Thr Sau y , ’ ’
03/01/2025 My SO liéu viéc lam va ty 1é that nghiép thang 12.2024

www.vndirect.com.vn Nguon: Bloomberg, TCTK Viét Nam
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2. Chien lwoc dau tw da kénh tai san dwéi goc nhin vi mo & sw kién
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Chién lwoc da kénh tai san dwéi goc nhin vi mé & sw kién

M®i trwdng vi md duy tri hd tro, kénh chirng khoan van la lwa chon hang dau hién nay

DPanh gia cac yéu té vi mo/sw kién

chinh

Panh gia tac dong véi cac kénh tai san chinh

Cac NHTW trén thé gii dang bat dau
dao chiéu chinh sé}ch tién té dé ho tro
tang trwdng kinh té

Trén toan cau, chu ky that chat chinh sach tién t& dang dan két thic khi ngay cang nhiéu ngan hang trung wong lon da cat
giam hodc chuan bi cat gidm |&i suat chinh sach trong nam 2024. T dadu nam 2024, da c6 74 1an cét gidm lai suét trén toan
cau, bao gom cac ngan hang Ién nhw ECB, SNB va BOC. Con sb nay cao hon nhiéu so v&i chi 16 1an tng |ai sut trén toan
cau ké tlr ddu ndm nay.

Xu hwéng gidm &i suat chinh sach sé tré nén ndi bat hon trong niva cudi nam 2024 va sau d6, nher d6 lam diu méi trudng tin
dung va ho trg dong von dau tw toan cau. Cac tai san tai cac thi trwudng méi ndi va can bién sé hwdng lgi tir sy thay doi nay.

Trién vong tang trwéng kinh té& cla
Vit Nam sé manh mé hon trong nira
cubi nam 2024

Tai Viét Nam, nén tang kinh t& vi md van vitng chac. Ching t3i ky vong tang trwdng kinh té clia Viét Nam s& manh mé hon
trong ntra cudi nam 2024 nh¢ hoa,t dong san xuét cai thién, trién vong xgét khau tich cuc \{é chinh sach tai khéa mé réng.
Trong khi d8, cac thach thirc kinh té nhw lam phat va ap lwc ty gia cé thé dan ha nhiét vao cudi ndm nay.

Nén tang kinh té vi mé va thj truéng van hd tro cho mét cach tiép can chi déng va chap nhan rai ro trong nira cudi ndm 2024.
Trién vong cb phiéu van kha tich cwec. Mac du da tang cta chi sé chung c6 thé bj han ché do dot tdng manh trwéc dé vao nira
dau nam 2024, nhwng thi trwdng van chira dwng mot sé co hdi dau tw ndi bat trong mét sé nganh.

Vang miéng c6 thé mét di strc hp dan khi Ngan hang Nha nuéc Viét Nam (NHNN) hanh ddng manh mé dé quan ly kénh du
tw nay.

Tién gli s& van la Iya chon clia phan I6n cac nha dau tw khong chuyén, dac biét khi ai suat c6 xu huéng tang du & mirc 49
vira phai. Trong khi do, thi trwdng trai phiéu QOanh nghiép va bat dong san dang bu&c vao giai doan phuc hoi ban dau va sé
can nhirng cach tiep can chuyén nghiép va dau tw dai han.
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Tién gli tiét kiém
C phiéu

Trai phiéu chinh pht
B4t ddong san

Vang

USD

Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _

Tieucwc Trunglap Tichcwc Tiéucwc Trunglap Tichcwc Tiéucwc Trunglap Tichcwc
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www.vndirect.com.vn



VN:)IRECT

O SUCCESS 11

Lai suat LNH giam Lai suat trén thj trwdng lién ngan hang NHNN tr& lai hat Bom/(hit) rong trén kénh OMO (ty déng)
ve vung can bang. | rong trén kénh 100.099 76563

N A ) 0 X PY 80.000
Ky han qua dém | ' OMO. K&t tudn | %%
hién & mic 4,03% o r NHNN hat  rong 10000
(- 54 bps wow), ky | s00% BVoun 2 1 41.705 ty dong. 20,000 |
han 1 tuan @ muec 4,00% L ALY M \/ N Hién tong gia tri hat 0 N - - -
4,37 % (- 68 bps . M I ' Iy ké I3 : .

N 3,00% Y rong uy e a 20.000
wow), ky han 1§ ' | 36.595 ty déng. L
thang hién ¢ mic el ;\ 60.000 -41.705
441% (- 88 bps | 1o Wi v 50000
wow) (so liéu cap | o00% & FF \0\"’ & @\\"?
N 2 Sl S D (’3 Vv ) o ) ’\
82/%1/2(?26;) "oy \\\{ib \\\q} 'ﬁ\\%& 'b\\{& u\'\\@ ﬁ'\\%‘x e}'\\(}b& «\&v 6\{& o}\\@ 6@ \'\O? \,\{1?‘ \{f? v ; -'Th't)q‘ 10 : K ':/ : m:\ t) . li "'k
N m Bom/(hut) rong trong tuan 'ong bom/(hut) rong lily ke
s | i SUAt BH LNH qua dém L&i suat BH LNH 1 tuan Lai suét BH LNH 1 thang
Ty gid USD-VND Ty gia VND - USD A SR R .
té¥1 gnhe Hién aqia ye . Loi suat trai phiéu kho bac nha nwoc
g >. Hien g 26.000 Loi suat TP KBNN

mua va ban tai 3,50%

Vietcombank  [an | 25500 duy trl & muc cao,

) r loi suat ky han 10 3,00%
lwot la 25.250 dvva 25 000 nam hién & muirc

25550 d tang 2,98%, tang 1 bps | ™
0,05% wow va tang 24,500 wow va tang 1 bps 2 00%

4,61% tinh tr dau m/'“"""""’ W ké tor dau nam

nam 2024 (theo gia | ** 2025 (ytd), loi suat | 150%
ban). Ty gia trung | ,;, TP ky han 5 ndm

tam hién la 24.334 hién & mu 1,00%
NI ién & muc 2,29% RS R S S
d, tang 0,05% wow | 2300 khona da R A U R RSN A o
oy e e T B T B T B B T b T ) Ong OI SO VO’I ;\"I/ N "f> el be 63 () '\ Re) [S) \Q »\'\ r\q/ N
va tang l 96% tinh o W W N
S tuan trwéc  va Kv han 5 na Kv han 10 na
tlr dau ndm 2024. y han 5 nam =Ry han 10 nam

—— Ty gia trung tam VCB mua VOB ban khong ddi so voi
d4u nam 2025.

Nguon: Fiinpro, VBMA, SBV, VNDIRECT RESEARCH
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Binh quan |4i suat huy déng ky han 12T cta cac nhom Ngan hang Théng ké 14i suét tién givi 12 thang cia mét sé6 ngan hang
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F - - F 37
Ngan hang qudc doanh e====Ngan hang tw nhan Ién  e====Ngan hang tw nhan vira va nhd ’
Ngan hang quéc doanh bao gom VCB, BID, CTG 35

Ngén hang tw nhan I6n bao gom: TCB, VPB, MBB, STB, ACB, SHB HDBMSB VPB EIB NAB TPB SHB LPB OCB VIB MBB STB TCB BID CTG VCB SSB ACB
Ngan hang tw nhén vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Trong tuan tr 30/12/2024-03/01/2025, binh quéan I&i suét huy déng ky han 12 thang cia cac NH quéc doanh va cac NH tw nhan Ién gitr
nguyén & muc 4,67%/nam va 4,93%/nam. Binh quan |4} suét huy dong ky han 12 thang cia cac NH tw nhan vira va nhoé giam nhe 0,04 diém
co ban xudng mrc 5,22%/nam. Trong dé, SSB gidm 0,3 diém % xudng mdrc 18i suat 5,4%/nam tai ky han nay.

Tai cac ky han lai suat ngan hon, hdu hét cac NH déu c6 xu huéng gilr nguyén cac muirc I&i suat, ngoai trlr SSB da ha 0,5 diém % v&i ky
han 1 thang va 2 thang, ha 0,6 diém % vé&i ky han to 3 dén 9 thang.

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH, SBV
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Nhém Ngan hang duy tri phat hanh gitp hoat déng phat hanh trai phiéu doanh nghiép riéng 1& (TPDNRL) van duy tri tich
cwe trong thang 11

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty dong) Co cau TPDNRL phat hanh theo nhom nganh trong T10/24 -
-sb I|eu duwoc tdng hop dén ngay 28/11/24 sé lieu dwoc tdbng hop dén ngay 28/11/24
80.000 3,1%
70.000
60.000
50.000
40.000 38.006
30.000 22.388
20.000 | | I
10.000
o m 1 _ - i mm I I
NSNS EERIIEIIIIISIIITIISIS
FEFRRERRRERREE-CFFRRERRERRECE mBbS Ngan hang San xuét m Cac nhém khac

Theo sb liéu dwoc cong bd dén ngay 28/11/24, trong T11/24 c6 27 dot phat hanh TPDNRL thanh céng véi téng gla phat hanh dat hon 22,3
nghln ty dong, glam 41% so v&i thang trwde va giam 39,1% svck. Hoat dong phat hanh riéng lé trong T11/24 mac du tlep tuc sut giam so
v&i nhirng thang gan day, tuy nhién téng gid tri phat hanh van duy tri kha tich cwc. Ly ké 11 thang dau ndm 2024 toéng gia tri TPDNRL
phat hanh dat hon 343,6 nghin ty déng, tang 45,6% svck.

Trong T11/24 c6 20 dot phat hanh rleng |é cia nhom Ngan hang voi tbng gié tri phat hanh (TGTPH) dat 16,4 nghin ty dodng, chiém 73,3%

TGTPH, trong khi nhém BDS sén chi ¢ 3 dot phat hanh c6 téng tri phat hanh Ia gan 3 nghin ty déng chiém 13,3% TGTPH.

www.vndirect.com.vn S
Ngudn: HNX, VNDIRECT RESEARCH
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Ap Iwc TPDN dao han sé tdng manh trong thang 12 sau dé sé ha nhiét trong cac thang dau nam 2025

Gia tri TPDN dao han theo thang (Pon vij: ty dong) - thong ké
da loai trtr cac TP dwoc mua lai trwédc han va cac TP da duwoc

gia han ky han dén ngay 28/11/24

Téng gla TPDN rleng

Ié dwore mua lai trwdc han theo thang
(don vi: ty dong) - so liéu duo’c tbng h0’p dén ngay 28/11/24
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Theo sb liéu cta chung toi trong T12/24 sé c6 khoang hon 38 nghin ty ddng TPDNRL d&o han, tdng hon 2 Ian SO V@i thang trwéce. Tuy
nhién ap lwc dao han sé glam dang ké trong cac thang dau nam 2025. Trong T11/24 chi c6 hon 4,8 nghin ty ddng TPDNRL dwoc mua lai
trwd'c han, giam 72% so v&i thang trvdc va giam 55,5% svck.

Hoat dong dam phan thay dbi diéu khoan va diéu kién trai phiéu (TP) gitra cac td chirc phat hanh (TCPH) va céc trai chi van dién ra tich
cwe trong T11/24. Tinh dén ngay 28/11/24 da cé khoang hon 100 TCPH dat dwoc thoa thuén gia han thdi han TP vai trai cha voi tbng gia
tri TPDN dwo'c gia han la khoang hon 160 nghin ty déng.

www.vndirect.com.vn

Nguén: HNX, VNDIRECT RESEARCH
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Chinh phi dé& xuét trién khai goi wu dai 100.000 ty déng cho vay nha & x& hoi

Theo BO Xay dung, dé én xay dung NOXH dén ndm 2030 cén nguén luc 1én dén 500.000 ty ddng, trong d6 50% von sé dén tir chi dau tu:

Theo du thao nghj quyét dang lay y kién, géi tin dung wu dai 100.000 ty dong cho vay mua, thué, xay dwng nha & xa héi sé thuc hién toi
2030. Giai doan 2025-2029, méi nam nguoén lwc can bo tri cho goi wu dai nay khoang 16.500 ty dong. Riéng 2030, s6 von can 1a 17.500 ty.

B& Xay duwng wdc tinh tinh goi wu dai 100.000 ty déng chiém khoang 20% téng nhu cau vdn phat trién NOXH t&i 2030. Cac riéu chi, diéu
kién vay cua goéi ap dung theo Nghi dinh 100/2024.

Theo do, nguoi dan dwoc vay toi da 80% gia tri hop dong mua, thué mua nha & xa hoi. Truong hop xay méi, siva chiva nha &, mic vay toi
da la 70% va khdng qua 1 ty dong. Lai suat bang mirc cho vay v&i hd nghéo dwgc Thu twdng quy dinh, thdi han vay toi da 25 nam.

Trwdc do, goi 120.000 ty dong dang duwoc trién khai thong qua cac NHTM va von ngéan sach qua Ngan hang Chinh sach xa héi. Tuy nhién,
tinh tr dau nam 2024, ty | giai ngan goi tin dung wu dai 120.000 ty dong mdi dat 1.344 ty dong (1,1%), trong d6 khoang 1.295 ty duorc giai
ngan cho chu dau tw tai 12 dw an, con lai cho ngudi mua nha.

Nguyén nhan viéc trién khai chinh sach cho vay NOXH chuwa hiéu qua dén tir viéc 1ai suat con cao (Lai suat cho vay hién tai la 6,6%/nam
dér)h cho ngwoi mua hoac thué mua NOXH; chd dau tw dw én NQ’XH dwoc hwdng lai suat wu dai 7,92%/nam vao nam 2024, bang 120% lai
suat cho vay hd ngheo, trong khi thoi gian hwdng wu dai suat ngan (3-5 nam).

Ngudn: VNDIRECT RESEARCH, Bo Xay Dung.
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Dé xuét ra soat quy dat bé hoang dé Iam nha tai dinh cw

Sé& Tai Nguyén va Mdi Truong TP.HCM dé xuét cac quén, huyén, TP Thid Birc chd dong bé tri quy dat trong trén dia ban dé lam nha tai
dinh cu.

Theo co quan quan ly, kho khan 1&n nhat khién viéc béi thwéng, gidi phong mat bang mot sd dw an cham tré do nhiéu dia phwong thiéu chu
dong trong chuan bj quy dat & dé bd tri tai dinh cw. Hé qua 1a khi gidi phong mat bang 1am dv an, dia phwong khéng c6 quy dat cho tai dinh
cu tai chd, budc b tri nha & cho ngudi dan tai khu vie khéac.

Thuc té nay xay ra tai mot sc"S dv an gép bach cai tao mdi trwérng, xay dwng ha tang tai TP HCM. Chang han, dw &n cai tao rach Xuyén Tam
(Binh Thanh va Go Vap) thieu quy dat &, nén nhirng hé dan thuéc dién giai téa phai tai dinh cw tai 16 khu dat, nha & rai rac cac quan Binh
Thanh, quan 10, quan 12, TP Tha Burc.

Do d6, S& dé xuat 21 quan, huyén, TP Thi Bl Ién ké hoach ra soét quy dat st dung lang phi, khu dat trong, quy dat cong, cac khu cho
thué khdng dung muc dich dé lam nha tai dinh cw. Viéc nay gilip dam bao tién do thuc hién boi thuwong, hé tro, tai dinh cw, gidi ngan va ban
giao mat bang cho cha dau tw thyec hién dw an.

S& Xay dwng sé la don vi cha tri, cung S& Tai Nguyén va’Méi Trwong, cac don vi lién quan dua ra trinh tw, thu tuc 1ap va thwe hién dy an
tai dinh cw. Cac co quan quan ly cé trach nhiém bao cao tién dd thwc hién cho thanh pho.

Viéc day nhanh giai phong mat bang so dw &n nay sé gop phan thlic day giai ngan von cdng trén dia ban. Hién TP HCM dang con lvgng Ion
von dau tw cong chwa dwoc giai ngan.

Nguén: VNDIRECT RESEARCH, S& Tai Nguyé&n va Méi Trwdng.
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3.4 Thi trwong hang hoa
Dién bién gia mét sb loai hang héa chung t6i theo dbi (di liéu cdp nhat dén ngay 03/01/2025):

Thay déi gia trong 1 tudn Thay dbi gia trong 1 thing Thay déi gid trong 1 nim  Thay déi gia tir ddu ndm 2025  Dién bién gia trong 1 ndm
Déu thé } 3.15% J 3.93% |l 2.20% 0.76% M%
Nang lwong
Khi LNG ] 6.49% 1,53% ! 22,58% 0,16% W
Than -2,56% 8,38% [I -3,89% -0,88% W
Quing sét [l 4.51% |] 6,68% [. 31,18% [' 252% W
Béng 0,27% |l 1,75% I:| 5,49% 1,18% W
Céng nghiép - .
N Niken 1,51% -5,84% -8.10% 0.21%
xay dwng
PVC 342% [I 5,30% [l -13,60% 1.58% W
Cao su 0.00% 0.05% l 56,84% 0,00% M
Gé 3.73% -8.82% i -0,55% 0.37% W
Uré 0.81% ] 6.86% l 14,36% 0,81% W
Laa My 3,16% 1.40% [l 11,83% [l 3,02% W
Néng nghiép | Gao tam 5% [l -2,59% [l 4,78% |:. -22,23% [[ -2.59% M
Buéng 145% [I -8.05% |] -5.76% -0.41% W
Thit lgn 1.06% ] 9.22% ! 35.81% 0.45% W
Kim loai quy Vang thdi 0.72% 0.12% ! 29,33% 0.67% M

www.vndirect.com.vn .
Ngubn: Bloomberg, Vndirect Research
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Gia vang tang khi cac NHTW tiép tuc mua rong vang va néi Idng chinh séch tién té

Tinh dén ngay 03/01, gia vang thé gi¢i dat 2.640 USD/oz, Gia vang SJC dat 84,0-85,5 triéu dongllu’o’ng & hai chiéu mua-
tang 0,7% sv tuan trwdc va giam 0,1% sv thang trwéc ban, 1an lwot tang 1,6%/0,9% sv tuan trudc
2.800 115 95
113 90
2.600
111 85
109
2.400 80
107
75
2.200 105
70
103
2.000
101 65
1.800 99 60
05/2024 07/2024 09/2024 11/2024 01/2025 07/2023 10/2023 01/2024 04/2024 07/2024 10/2024 01/2025
Gia vang (USDounce, cottréi) Dollar index (c&t phai) —Vang SJC - Gia mua vao (triéu déng/luong) —— Vang SJC - Gia ban ra (triéu dong/lueng)

Trong tuan qua, gia vang thé glo’| da tidng dén mlrc cao nhat trong tuan tai 2.658 USD/oz vao Thi Tw (ngay 01/01), trwdc khi gidm trd lai vao phién
Thtr Sau do thi trwong lo ngai vé viéc chu ky | cat gidm |ai suat cua FED sé bi gian doan: D lieu PMI thang 12/2024 cla ISM cho thdy cac don dat
hang va san luvgng hang hoa da tang cho thay sw phuc hdi clia nganh san xuat va rui ro da ha nhiét cia lam phat s& cham lai. Cudc khao sat cua
ISM cung néu bat moi lo ngai cua cac nha san xuét vé chinh sach thué quan cua chinh quyen tong thong ma&i sé lam tang lam phéat. Mat khéac, gia
vang van tang so vé&i tuan truwéc khi duwoc hé tro bdi chinh sach tién té ndi 1dng & nhirng noi khac va lan sng mua vao cta cac NHTW.

Trong nwéc, gla vang miéng SJC dat mirc 84,0-85,5 triéu dong/lwo’ng hai chiéu mua-ban vao ngay 03/01. Chénh léch gitra gia vang SJC ban ra voi

gi4 vang thdi giao ngay tinh dén ngay 03/01 & muirc 4,65 triéu dong/lvong (ty gia USD/VND =25.400). i
Ngudn: Bloomberg, FiinPro-X, Vndirect Research
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Gia dau tho tiép tuc tdng do ky vong tiéu thu nhién liéu cao hon & My va chau Au

Tinh dén ngay 03/01, gia dau thé WTI va Brent da lan lwot T6n kho dau tho tai My glam rong 1,2 triéu thang vao tuan cuoi
tang 4,8%/3,2% sv tuan trwéc, dat 74,0 va 76,5 USD/thung thang 12/2024, tuan the 6 giam rong lién tiép
105 20.000
100 15.000
95 10.000
. RSO | (T 1
o 0 ||.||||..|| . o
. ||||I‘ B 1 AR 2
-5.000
75
20 -10.000
65 -15.000
60 -20.000
09/2022  01/2023  05/2023  09/2023  01/2024  05/2024  09/2024  01/2025 12/2023 ~ 02/2024  04/2024  06/2024  08/2024  10/2024  12/2024
—— WTI (USD/thting) Brent (USDI/thiing) mMurc tang/gidam tén kho du thé du trir chién lvge cua M§ (nghin thing/tuén)

Gia dau tho WTI va Brent da tang Ién mirc cao nhat trong vong 2 thang Da tang cla gia dau thd trong tuan qua cha yéu duoc thic day bai ky vong
nhu cau tiéu thu nhién liéu sé tang trong thoi tiét lanh gid & chau Au va My. Tai My, dy trir dau tho da giam rong 6 tuan lién tlep va giam gan 7,8 triéu
thang trong thang 12/2024, sau khi giam rong 4,3 triéu thung vao thang 11. Bén canh do, viéc Trung Quéc tiép tuc dua ra cac bién phap kich thich
kinh té cling hd tro’ ky vong nhu cau tiéu thu sé phuc hdi quéc gia nhap khiu dau I&n nhét thé gioi.

Rui ro glan doan nguén cung & khu vuc Trung Dong da g|am xuong khi Hamas va Israel da gidm nhe diéu kién dam phan, nhat tri [&énh phan ngirng
ban 40 ngay tai Gaza; trong khi d8, tinh hinh cang thang gitra Nga va Ukraine dang tiép tuc leo thang.

Nguén: Bloomberg, IEA, Vndirect Research
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Dién bién cac thi trwong chirng khoan thé gi¢i va khu vuc

Chisé Qubécgia  1tuan 1thang Tw daunam 2025 1 ndm
Dow Jones M§ -0,60% [H -4,54% 0,44% 14,06% Iféong Ush dust/) tft' ga rt]ang, cung m} f}huiﬂg
- ngai ve sy bat dinh cta nén kinh té the

S&P 500 MY -0,47% -2,18% 1’032/0 26’512/0 gi¢i trong nam 2025 khi tan Tbng théng My

Nasdaq My -0,51% -0,40% 1,61% 35,10% Dollar Trump |én 1am quyén dang tao stic

Euro Stoxx 50 EU 0,39% -0,68% 1,00% 10,18% ep |én cac thi trwong chivng khoan trén thé

FTSE 100 Anh 0,91% -1,50% 0,62% 695% 9% ”‘Kﬂng tuan dq”at i t”“"” ng ‘If;]“’”g
’ ’ ’ ’ oan |am iem trong tuan qua khi ca

Shanghai Trung Qudc -5,55% -4.67% |3 -4,19% 9,64%  v&i mirc gidm dudi 1%.

Hang Seng Trung Quoc -1,64% 1,02% [I -1,49% 19,50% Nhiéu thi trwong chirng khoan Ion khéc

Taiwan Weighted Dai Loan -1,58% -1,55% I -0,55% 30,76% cling ghi nhan 1 tuan diéu chinh, cac chi sb

SET Thai Lan -1,19% -4,55% [I -1,10% [§ -3,03% Taiwan Weighted cua Dai Loan, chi sb

KOSPI Han Quéc 1,54% 0,00% | 1,77% @ 528%  Hang Seng. chi SO =et Culi/TﬁfgnLgarl‘(hC””r?
! ! ’ ! ! |nanmuc lam non 0 I CNi

MalaYSia TOp 100 MalaYSia. 0,31% 1,57% l -0,51% 13,57% 20 N|kke| 225 Cgua Nhat Ban ghi nhan muc

STl Index Singapore 0,80% -0,55% | 0,38% 19,39% giam gan 1%,

IDX Composite  Indonesia 1,82% 1 -2,04%" 1,19% §  -2,53%

PHS All Shares  Philippine 0,99% 0,23% | 0,99% 8,08%

VN-Index Viét Nam -1,61% -1,02% [I -0,96% 8,65%

www.vndirect.com.vn

Ngudn: Investing.com, VNDIRECT RESEARCH
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VN-Index diéu chinh, két tuan tai muc
1.254,59 diem, giam 1,61% sv tuan truwéc

VNINDEX - 1D - HOSE 0 H L C | 1300.00
il il M .
1" I| f i i' Ill | 'l 1280.00

hy N | R
|"- ?I | | | l|'=l|‘ |II i | !

Volume 20 A9

T

Jul Aug Sep QOct MNov Dec 05 &

[=]

S 1y 3m tm 5 1d 3] 15:42:40 (UTC+7) % log auto

Cac chi s& VN30/VNMID/ VNSML déu

gidam véi mic gidm 1an  lwot
1,95%/1,89%/1,68%.
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P/E 12 thang cua VNINDEX dang giao dich

& muirc 13,1x.
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Gia dong ctra VNINDEX (cot trai)

15,00

14,50

14,00

13,50

13,00

12,50

12,00

11,50

11,00

V&i 1 phién tang dlem va 3 phién giam diém, VN-Index diéu chinh tr& lai sau 2 tudn tang lién tiép trudc dé. Két tudn VN-index gidm 20,55
diém (-1 61%) xuong 1.254,59 diém. Thanh khoan giao dich sut giam, thanh khoan trén san Hose dat trung binh 394,1 triéu cp/phién, giam
22,4% so v&i tudn trwde va thp hon 17,6% so véi trung binh 4 tudn gan nhét.

Khéi ngoai tr¢ lai ban rong nhe voi gla tri ban rong trong tuan trén san HOSE la 772 ty dong. Khdi tw doanh cac cong ty chirng khoan cling
chuyén sang ban rong va&i gia tri ban rong trong tuan trén san HOSE [a 2.011 ty déng.

Cac ma VTP va VGC la nhirng méa co6 déng gop tich cwc cho VNINDEX v&i mie kéo chi sb tang lan lwot 0,35 diém va 0,25 diém. O chiéu

nguoc lai CTG va TCB la nhivtng ma kéo chi sb gidm nhiéu nhét, véi mre kéo chi sb gidm lan lwot 2,09 diém va 1,72 diém.

www.vndirect.com.vn

Ngubn: Dstock.vndirect.com.vn, Fiin Pro, VNDIRECT RESEARCH
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Dién bién diém sb va thanh khoan cac nhém nganh

Nganh

Ban lé

Bao hiém

Bat dong san

Cong nghé TT

Dau khi

Dich vu tai chinh
Héa chat

Ngan hang

Tai nguyén co ban
Thwc pham&DP6 udng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

1 tuan
) (%)
-3,0% -2,6%
-3,5% 1,6%
-0,6% -1,4%
-0,4% 0,5%
-0,5% 3,2%
-3,6% -3,7%
-1,3% -0,6%
-2,0% -0,2%
-2,2% 2,9%
-0,2% 2,5%
1,296 11015,6%)
0,7% 2,6%
-1,61% -1,02%

1thang T dau nam

2024 (%)

64,5% 87,6 |
432% 0 148
145% B 17,9

77.2% 29 6 |

21,5% B 20,0
13,4% B 159
63,6% Bl 18,4
31,1% 0 94
20,5% B 20,1
51,2% 21,26 |

247,29 NG00 B

34.8% B 226/
11,03% M 13.12|

P/E (1An) P/B (1an)

3,13
1,48
1,20
5,50
1,33
1,42
1,91
1,51
1,40
2,93
7,48
1,43
1,67

% thay doi k‘héi
lwong (1 tuan)
-13,9%
-21,7%
-30,7%
-12,8%
-18,3%
-11,9%
-32,4%
-16,9%
-16,9%
-15,0%
-33,6%
-38,7%
-22,4%

Thi trwdng trdi qua tuan chuyen tiép cla
ndm 2024 va 2025 voi dién bién kém tich
cwe khi hau hét cac nhém nganh déu co su
syt giam vé diém sb va thanh khoan. Nhém
co phleu dich vu tai chinh chiu ap Iwc ban
manh va ghi nhan mic_giam nhiéu hon thi
trwéng chung, nhiéu c¢b phiéu gidm manh
nhw ORS (-5,5%), SSI (-4,7%), VDS (-
4,3%), BSI (-4,1%)....

Nhém c6 phiéu Ngan hang ciing chiu ap lwc
ban, nhieu ma giam manh nhw EIB (-6,2%),
VIB (-4,5%), CTG (-4,1%), TCB (-4%), STB
(-3,5%) ...

Nguén: Fiin, Dstock.vndirect.com.vn
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3.5 Thi trwdng chirng khoan Viét Nam: Thanh khoan sut giam va khoi ngoai tré lai ban rong

Thanh khoan Thanh khoan khép 1énh binh quan/phién san Hose theo
giam tré lai, thanh tuan
khodn trén san | .00 700,0
Hose dat trung 14.000 600,0
binh 394,1 triéu 12.000 500,0
cp/phién, giam 10.000 400,0
22.4% sv tuan 2'232 300,0
trwdc va thap hon 4.000 200,0
17,6% so VC')’I 2.000 100,0
trung binh 4 tuan 0 N 0,0
gan nhat \Q\ ff,o\w '\\,\\‘b \\%{’I/ '\\'\b\‘b rqu, \\ qsb\'"lf @@W(ﬁ .\(b\'"lr (J) q’g\‘b'\q}r{}{b '\\,,}‘1»

mmm KL khép TB/phién - cot phai (triéu cp) e Gia trj khé'p TB/phién - cét trai (ty dong)
Khoi ty doanh Gia tri mua/bén rong cua khéi tw doanh theo tuan
chuyén sang bzgm (ty déng)
rong, gia tri ban 2,000 2637
rong trén san
Hose trong tuan 2.000
qua cta khéi tw 1.000
doanh la 2.011 ty (| I [
déng 0 - ] I

-1.000

-2.000 I

2.011
-3.000
VR VA VR VAR VA U fv > OO P
\th\'&\-\\ g\%\ qg;\'\\\-\\ ) \\.@\ ,\\’9>\.\\‘b\ "‘J\ o\ q),f,\\d\\gqa\

www.vndirect.com.vn

Khéi ngoai trd lai
ban rbng, gia ftri
ban rong trén san
Hose trong tuan
qua clha khdi
ngoai la 772 ty
dong.

Mot sb quy ETF
thwc hién giao
dich trong tuan
gua. Trong do quy
VanEck Vietnam
ban rong nhiéu
nhat v&i gia tri
béan rong la 118,7
ty déng.
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| T |
-23,5

-118,

|
27,4

DCVFMVN30 DCVFMVN

DIAMOND

VN FIN LEAD VanEck

Vietnam

Xtrackers FTSE
Vietham Swap

Fubon FTSE
Vietnam

mMua/(ban) rong 1 tuan - ty déng m Mua/(ban) réng 1 thang - ty déng

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Céac cb phiéu anh
hwdng manh nhat

dén  VN-Index
trong tuan qua
(mirc tac dong
dén VNiIndex -
diem)

FPT la ma cé gia
tri khép lénh 1on
nhat trong tuan
v&i gia tri khop
Iénh trung binh la

gan 500 ty
dong/phién, theo
sau la cac ma

HPG va STB voi
gia tri khép lénh
trung  binh/phién
lan Iwot la hon
338 ty dong va
hon 319 ty dong

www.vndirect.com.vn
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Nhirng ma anh hwéng nhiéu nhét dén VN-Index
tuan qua (diém)

0,35
025 018 0,18 0,17

-1,00

172 -1,59

-2,09

VIP VGC CTR BCM NVL CTG TCB BID MWG

Top mé cé GT khép 1énh 16n nhét tuén (gia tri binh
quan/phién - ty déng)

495,0

3389 3195

201,7 290,9 286,7 2725 2720

247,9

FPT HPG STB ssI MWG MBB CTG TCB HDB

-0,96

VFB

242,6

DXG

Trong tuan t
30/12/24-03/01/25
CTG la ma duwoc
khGi ngoai mua
rong nhiéu nhat
voi gia tri 150 ty
dong. Trong khi
FPT la mé& bi ban
rong manh nhat
vGi gia tri ban rong
hon 453 ty dong.

Trong tudn tw
30/12/24-03/01/25
VTP la ma& duwoc
khoi tw doanh mua
rong manh nhat
véi gid tri mua
rong hon 102 ty
dong, trong khi
FPT la ma duwoc
khoi nay ban rong
manh nhat voi gia
tri ban rong la hon
619 ty dong.
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Top mi Khéi ngoai mua/ban rong trong tuin (ty déng)

155,0

CTG

106,6

87,2

FRT STB

77,8

VGC

73,4

PDR

-453,3

FPT

-158,4

VCB

015 796
-137,0

CTG TCB EID

Top ma Tw doanh mua/ban rong trong tuan (ty dong)

102,1

VTP

77,7 66,7

CTG VsC

60,2

VRC

32,9

RYG

-619,0

FPT

-96,5 -88,0

-359,5

-192,1

§STB ACB VPB VDS

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Theo dodi bién ddong danh muc khuyén nghi

Higuquatuan  Hicuquatwlic ;. o 0 Gay, (dlcp)  Upside con lai

Ma CP Ngay khuyén nghi  Bao cao khuyén nghi

qua khuyén nghi
1 HPG 05/09/2023  La ban dau tw T9/23 -0,9% 5,2% 31.700 19,2%
2 HHV 05/09/2023  La ban dau tw T9/23 -3,0% -10,5% 19.500 70,3%
3 VIB 05/09/2023  La ban dau tw T9/23 -4,5% 5,7% 22.137 15,6%
4 KBC 05/09/2023  La ban dau tw T9/23 -1,8% -8,0% 40.000 47,3%
5 VNM 07/02/2024 La ban dau tw T2/2024 -1,3% -4,0% 82.600 31,1%
6 QNS 07/02/2024  La ban dau tw T2/2024 -0,4% 9,9% 65.100 26,1%
7 HSG 06/03/2024  La ban dau tw T3/2024 -3,2% -9,0% 32.000 75,8%
8 PVD 08/04/2024  La ban dau tw T4/2024 -2,5% -21,1% 36.800 56,6%
9 GMD 06/05/2024  La ban dau tw T5/2024 -1,1% -8,3% 76.800 16,7%
10 KDH 05/06/2024  La ban dau tw T6/2024 -2,8% 3,4% 39.800 14,4%
11 VHM 05/06/2024  La ban dau tw T6/2024 -0,9% 1,8% 66.400 66,0%
12 MWG 12/07/2024  BCCL 6T cudi ndm 2024 -4,6% -9,6% 72.100 23,0%
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Theo ddi bién déng danh muc khuyén nghi

Hiéu qua tudn  Hiéu qua ttr lic

NCEVA GG

Bao cao khuyén nghi Gia muc tiéu (d/cp) Upside con lai

nghi qua khuyén nghij
13 MBB 12/07/2024 BCCL 6T cudi ndam 2024 -1,4% 7,4% 28.400 15,0%
14 PNJ 12/07/2024 BCCL 6T cudi ndam 2024 -1,0% -1,1% 114.400 18,4%
15 VCB 12/07/2024 BCCL 6T cudi ndm 2024 -0,2% 51% 111.800 21,5%
16 VPB 12/07/2024 BCCL 6T cudi nam 2024 -2,6% -1,4% 23.700 26,4%
17 SCS 12/07/2024 BCCL 6T cudi ndam 2024 -6,5% -9,9% 95.100 19,6%
18 HDG 12/07/2024 BCCL 6T cubi ndam 2024 -1,4% -8,8% 35.700 24,6%
19 ACV 12/07/2024 BCCL 6T cudi nam 2024 0,7% 3,0% 136.200 9,3%
20 BCM 04/09/2024 La ban dau tw T9/24 1,0% -2,1% 80.900 14,8%
21 PHR 04/09/2024 La ban dau tw T9/24 -1,5% -5,6% 61.200 16,3%
22 NLG 04/09/2024 La ban dau tw T9/24 -1,0% -14,2% 45.800 27,0%
23 STB 05/11/2024 La ban dau tu T11/24 -3,5% 3,6% 41.500 15,0%
24 CTG 05/11/2024 La ban dau tw T11/24 -4,1% 6,1% 39.900 7,3%
25 TPB 05/11/2024 La ban dau tw T11/24 -3,3% -2,1% 21.000 29,6%
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1 CTG 04/12/2023 La Ban Dau Tw T12/23  Nganh Ngan hang van hap dan 34.600 07/02/2024
2 GMD 07/02/2024 La ban dau tw T2/2024 Hoat déng thwong mai phuc hoi 81.000 01/03/2024
3 VHC 02/10/2023 La ban diu tw T10/23 Tin hiéu phuc hdi ttr xuat khau 74.000 04/03/2024
4 DGW 02/11/2023 La Ban Pau Tw T11/23  Bén & dan héi phuc 61.600 08/03/2024
5 PNJ 07/02/2024 La ban dau tw T2/2024  Nhu cau tiéu dung phuc hoi 99.900 13/03/2024
6 MBB 05/09/2023 La ban dau tw T9/23 Nganh Ngan hang van hap dan 25.400 22/03/2024
7 IDC 08/04/2024 La ban dau tw T4/2024  Dong vén FDI van manh mé 62.700 06/05/2024
8 MWG 05/09/2023 La ban dau tw T9/23 Ban |& dan héi phuc 61.500 15/05/2024
9 PHR 08/04/2024 La ban dau tw T4/2024  Dong von FDI vAn manh mé 61.200 16/05/2024
10 PVS 08/04/2024  La ban dAu tw T4/2024 g';’:; Slolg) S Igfeyy SN S0 46.500 20/05/2024
11 BAF 06/05/2024 La ban dau tw T5/2024 Tang trwdng manh trén nén thap 23.000 29/05/2024
12 HAH 07/02/2024 La ban dau tw T2/2024 Hoat d&ng thwong mai phuc hoi 46.100 10/06/2024
13 FPT 05/06/2024 La ban dau tw T6/2024 Trién vong chét ban dan 135.900 21/06/2024
14 PLX 12/07/2024  BCCL 6T cudi ndm 2024 \':';r:’ ;Z‘;:?:g eIl ITtele 47.100 15/07/2024
15 HAH 12/07/2024 BCCL 6T cudi ndm 2024 Hoat ddng thwong mai phuc hoi 48.000 14/11/2024
16 BAF 12/07/2024 BCCL 6T cudi ndm 2024 Tiéu dung noi dia phuc hdi 26.800 18/12/2024
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Theo dodi bién ddng danh muc khuyén nghi
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