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1. Tiéu diém vi mé & sw kién tuan qua
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Sé liéu lam phat cua Viét Nam
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Chi sé gia tiéu dung (CPI) toan phan T1/25 cua Viét Nam tang 0,98% mom va
tang 3,63% yoy, mirc tang manh nay la do gia hang héa tang trong dip Tét.

Trong T1/25, tong murc ban 1é hang héa va doanh thu dich vu tiéu dung tang
9,5% yoy, Von dau tw thwe hién tir nguén ngan sach Nha nwéc ting 9,6% yoy.

Linh vwc san xuat cua Viét Nam tiép tuc suy giam trong T1/25, khi PMI linh vuwc
san xuat giam xuong 48,9 diém tir merc 49,8 diém cua T12/24.

Trong T1/25, tong mwrc ban Ié hang hoa va doanh thu dich vu tiéu dung wéc dat
573,3 nghin ty dong tang 2,7% mom tang 9,5% yoy. Vén dau tv thuc hién tor nguon
ngan sach Nha nwoc woc dat 35,4 nghin ty ddng, tang 9,6% yoy. Tong von dau tw
nwoc ngoa| dang ky vao Viét Nam dat 4,33 ty USD, tang 48,6% yoy. Vén dau tw truc
tiép nwdc ngoai thwe hién tai Viét Nam wéce dat 1,51 ty USD, tang 2,0% svck.

Chi sb gia tiéu dung (CPI) toan phan T1/25 cua Viét Nam tang 0,98% mom va tang
3,63% yoy, tang manh so v&i murc tang 2,94% yoy cua T12/24. Trong khi CPI co
ban (khdng gom gia thuc pham nang Iuong va cac mat hang c6 gia do nha nwéc
quan ly) tang 0,24% mom va tang 3,05% yoy, nhich tang so v&i mirc tang 2,85% yoy
cla T12/24. Trong T1/25 ¢6 9/11 nhém hang hoéa tang gia, trong d6 nhém thudc va
dich vu y té tang manh nhat v&i mirc tang 9,47% mom do mét sb dia phuong ap
dung gia dich vu y t& m&i, nhém g|ao thdng va nhédm hang an va dich vy an uong
cling tang 1an luvot 0,95% mom va 0,74% mom do nhu cau ting cao vao dip tét
Nguyen dan.

Chi s6 Nha Quan tri Mua hang (PMI) T1/25 nganh san xuat VN cua S&P Global giam
xudng murc 48,9 diém tlr mirc 49,8 diém trong T12/24. Mrc diém gidm va duy tri
dwéi mbe 50 dlem cho thay cac dleu kién kinh doanh ndi chung cta nganh san Xuat
cua VN co s suy giam trong T1/25. Cu thé theo s liéu khao sat ctia S&P Global ca
san lwong va so Iuong don dat hang mai deu giam tré lai. Cac cong ty da ng pho

v&i khdi lwong cdng viéc gidm bang cach catglam viéc lam va idam lwong ton kho
A hana miia va hana thanh nhgm Nguon TCTK S&P G/Oba/ IRECTR EARCH
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Sé liéu that nghiép va ty 1é tham gia lwc
lwong lao déng cua My
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Trong T1/25 nén kinh té My tao ra 143 nghin viéc 1am méi, thap hon dw bao,
tuy nhién ty I1é that nghiép giam xuong mirc 4% ttr mirc 4,1%.

NHTW Anh (BOE) da quyét dinh cat giam 0,25% lai suat co s& (LSCS) trong
cudc hop T2/25. Trwéc dé BOE da c6 2 lan cat giam lai suat trong nam 2024.

Theo bao cao cua bd Lao Bong My, trong T1/25 nwdc nay céd 143 nghin viéc lam
m&i trong linh vwe phi ndng nghiép, mrc nay thap hon so véi mire dw bao cla cac
chuyén gia la s& cé 169 nghin viéc lam mai. Tuy nhién ty |& that nghiép trong T1/25
ctia My giam xubng mirc 4% tir mire 4,1% va ciing thdp hon dw bao 4,1% cla cac
chuyén gia. Trong khi ty 1& tham gia Iyc lwong lao dong tang I1én mirc 62,6% tw
mirc 62,5%. Tién lwong trung binh clia ngudi lao déng My trong T1/25 tang 0,5%
mom va 4,1% yoy, cao hon mirc dy bao tang 3,8% yoy cua cac chuyén gia. Ty |é
that nghiép tiép tuc gidm va thap hon dw bao la tin hiéu cho thay kinh t& My van
manh, di¥ liéu nay cé thé cho Fed thém ly do dé tiép tuc tri hoan gidm lai suét.
NHTW Anh (BOE) da quyét dinh cat gidm 0,25% lai suat co s& (LSCS) trong cudc
hop T2/25. Theo dé LSCS cta BOE giam xubéng mic 4,5% t&r mac 4,75%. BOE
cho biét da dat dwoc nhivng tién bd trong viéc kiém soat lam phat sau khi cét giam
2 1an 1ai suét trong ndm 2024. Theo BOE lam phat tai Anh c6 thé tdng I&n murc
3,7% yoy trong niva ddu nam 2025, tuy nhién tinh trang nay |1a tam th&i do gia nang
lwong tdng cao. BOE nhan dinh lam phat sé gidm tré lai sau dé vé ngwéng muc
tiéu 2,0% trong dai han. BOE sé tiép tuc theo dbi chat ché nhirng rui ro c6 thé
khién lam phat tang tré lai va BOE sé dwa vao nhirng dir liéu lam phat va di liéu
kinh té tai mdi cudc hop dé dwa ra quyét dinh phu hop.

Nguédn: Bloomberg, CNN, VNDIRECT RESEARCH
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Loi sudt TPCP My ky han 2 ndm & murc
4,29% tang 9 bps wow va tang 5 bps ytd;
LS ky han 10 nam & mc 4,5% giam 4,3
bps wow va giam 7,4 bps ytd

97,9% cac nha giao dich dw bao Fed sé DXY déng clra @ mirc 108,1 diém, giam
gilr nguyén lai suat dieu hanh va 2,1% dw 0,25% wow va giam 0,36% so v&i dau nam
bao Fed sé giam 0,25% lai suat dieu hanh 2025 (ytd).

trong cudc hop thang 3.2025.

oagy 9% Chi s6 Dolar index Loi suat TPCP My ky han 2 nam va 10 nam
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Vi sb liéu cho thay thi trwong viéc l1am trong T1/25 cia My v§n~manh, thi trwong dw bao Fed sé tiép tuc gilr nguyén 1ai suat trong cudc hop
thang 3 t&i cia NHTW nay (cudc hop thang 3/2025 cua Fed sé dién ra vao thir 4, ngay 19/03//25 theo gio dia phuwong).

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

Ngay Théng tin cdng b6
Thir Ba ) o ’
11/02/2025 My Cha tich Fed tra 1&i diéu tran trwdc Quoc Hoi My
Tho Tw My . ,
12/02/2025 y Chi s6 gia tiéu dung (CPI) thang 1.2025
Thir Nam e S ,
13/02/2025 y Chi s6 gia san suat (PPI) thang 1.2025
Thir Sau e o
14/02/2025 y Doanh so ban Ié thang 1.2025

www.vndirect.com.vn Nguon: Bloomberg, TCTK Viét Nam
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2. Chien lwoe 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 tror, kénh chirng khoan van la Iwa 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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3. La ban thi trwo'ng da kénh tai san
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Lai sudt LNH on
dinh tr& lai. Ky han
gua dém hién &
muc 4,33% (+ 41
bps Wow) ky han 1
tudn & mac 4,4 %
(- 42 bps wow), ky
han 1 thang hién &
m&c 4,48% (- 54
bps WOoW) (so lieu
cap nhat hét ngay
06/02/2025)

Ty gia USD-VND
tang tréd lai. Hién
gia mua va ban tai
Vietcombank lan
lwot la 25.110 d va
25470 d tang
0,67% wow va
giam 0,32% tinh tlr
dau nam 2025
(theo gid ban)
(ytd). Ty gia trung
tam hién la 24.462
d, tang 0,56% wow
va tang 0,52% ytd

www.vndirect.com.vn

Lai suat trén thj trwong lién ngan hang
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NHNN duy tri bom

rong trén kénh
OMO. Két tuan
NHNN bom rong
78.072 ty dong

Hién tong gia tri
bom rong Iy ké Ia
141.707 ty dong.

Loi suat TP KBNN
tang tré lai, lgi suat
ky han 10 nam
hién & mirc 3,04%,
tang 4 bps wow va
tang 7 bps ké tor
dau nam 2025
(ytd), loi suat TP ky
han 5 ndm hién &
muc 2,35% tang 2
bps wow va tang 6
bps ytd.
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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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Ngan hang quic doanh e=====Ngan hang tw nhanIon === Ngan hang tw nhan vira va nhd 3,7

Ngén hang quéc doanh bao gém: VCB, BID, CTG 35

Ngén hang tw nhan I6n bao gébm: TCB, VPB, MBB, STB, ACB, SHB

Ngan héng tu nhén vira vé nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB HDBMSB VPB EIB NAB TPB SHB LPB OCB VIB MBB STB TCB BID CTG VCB SSB ACB

Trong tuan tlr 03/02-07/02/2025, binh quan lai suat huy ddng ky han 12 thang cta cac NH quéc doanh va cac NH tw nhan Ién gi’ nguyén &
murc 4,67%/nam va 4,93%/nam. Binh quan lai suéat huy déng ky han 12 thang cta cac NH tw nhan vira va nhdé gidm nhe 0,01 diém co ban
xudng murc 5, 21%/nam Trong s6 d6, TPB gidm 0,1 diém % xubng mirc 5,2%/ndm tai ky han nay.

Tai cac ky han khéc, 13i suét ciia cac NH c6 s bién dong BID tang 0,1 diém % tai cac ky han 24 thang va 36 thang; TCB tang 0,2 diém %
véi ky han tir 1 thang dén 9 thang. Trong khi do, TPB giam 0,2 diém % v&i cac ky han 1 thang va 3 thang

www.vndirect.com.vn

Nguén: VNDIRECT RESEARCH, SBV
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Hoat ddng phat hanh TPDN tiép tuc phuc héi trong ndm 2024 nhé& sy gia tang phat hanh clia nhém Ngan hang

Hoat déng phat hanh TPDN bat dau phuc héi ttr cudi Q1/23 — div Co cau phéat hanh TPDN theo nhém nganh nam 2024 - di¥ liéu
liéu dwoc cap nhat dén ngay 29/12/2024 dwoc cap nhat dén ngay 29/12/2024
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mmmm TOng gia tri phat hanh TPDN (ty déng) - cot phai ‘
Ty I& phat hanh riéng I&/téng GTPH (%) - cot trai mBDS mNgan hang San xuat Cac nhom khac

Theo s6 liéu dwoc cong bd dén ngay 29/12/24, trong nam 2024 c6 hon 450 dot phat hanh TPDN thanh cong véi tbng gié tri phat hanh dat
hon 448 nghin ty déng, tang 29% svck. Trong do, tong gia tri TPDN phat hanh riéng lé dat hon 413 nghin ty doéng, tang 32,3% svck. Téng
gi4 tri TPDN phat hanh ra cdng chiing dat 34,9 nghin ty déng, gidm 0,6% svck.

Nam 2024, nhom Ngan hang ghi nhan ty trong phat hanh TPDN cao nhét, v&i téng gia tri phat hanh dat 303 nghin ty ddng, chiém 67,6%
tbng gia tri phat hanh. Nném BDS xép thir hai, véi tbng gia tri phat hanh dat 85,7 nghin ty dong, chiém 19,1% tdng gia tri phat hanh.

www.vndirect.com.vn 1
Nguon: HNX, VNDIRECT RESEARCH
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Tha twéng yéu cau nghién clru danh thué dau co bat déng san

Thd tuéng Pham Minh Chinh yéu cdu Bé Tai chinh nghién ctru, dé xuét chinh sach thué nhdm han ché hoat déng dau co bat dong san:

Thi twéng yéu cau cac bd nganh, dia phuong, yéu cau tap trung chan chinh, x ly viéc thao ting gia, dau co bat dong san va thanh tra,
kiem tra cac dw an dau tw xay dwng bat dong san.

Nguyén nhan trong nam 2024, mot s,c“') khu vire ghi nhan gia bat ddng san tang cao so v&i kha nang dap wng tai chl'np cua nguwoi dan do mét
s6 hoi, nhém dau co loi dung sw thiéu hiéu biét, tam ly dau tw theo dam dong cla ngwdi dan dé thao tung tam ly, day gia, tao gia gay nhiéu
loan théng tin thi trrdng nham truc Igii.

Dé tang cuong kiém sodt va x( ly kip thoi viéc thao ting, day gia va dau co bat dong san, Thi twéng yéu cau Bo trwdng Tai chinh nghién
clru, dé xuat chinh sach thué nham han ché hoat déng dau co bat dong san, bao dam phu hop véi dieu kién kinh té - xa hdi cua Viét Nam
va théng |1€ quoc té.

Céc bd thue hién nghién ctru phwong an thu thué phan chénh léch gia gitra gia tinh tién st dung dat va gia ban san pham bat dong san cda
cac dv an, bao cao Chinh phu trwéc ngay 30/4/2025.

Ngudn: VNDIRECT RESEARCH, Bo Xay Dung.
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3.4 Thi trwong hang hoa

Dién bién gia mét sb loai hang héa chuing téi theo dbi (di liéu cap nhat dén ngay 07/02/2025):

Thay d6i gia trong 1 tuan Thay d6i gid trong 1 thang Thay doi gid trong 1 ndm  Thay d6i gia ttr dau nam 2025  Dién bién gid trong 1 nam
Déiu thé [I 2.74% ﬂ -3.10% |I ~1,92% 1.67% %
Nang lwong
Khi LNG ] 6,02% ] 4,40% 31,45% } 1,79% M
Than |] 7.14% -9.34% [i -18,75% [. -13,92% m
Quing st ] 5,05% ] 9,55% [. -23,59% ] 5,27% W
Déng ] 7,24% ] 9,38% 20,45% D 13,98% W"ﬁ
Cong nghiép - .
A Niken 3,44% 2,46% -3,30% 4.63%
xdy dung
PVC -0,43% 1,26% [l -13,21% -0,90% M\N
Cao su -4,16% 1,45% . 56,01% -1,18% MM
God 0,00% ] 5.81% 7,54% ] 9,53% W
Uré 0,00% ] 5,16% 23,84% J 4,.88% W
Laa My J 4,16% ] 7,42% ﬂ -2,26% ] 6,78% WW
Néng nghiép Gao tim 5% [l 7.77% [l -16,27% [- -34,39% [. -18,44% “N’—\
Puéng 0,05% -0,46% [l -10,95% -1,88% m
Thit lon 3,26% 2.80% l 39,68% } 3,72% N
Kim loai quy Vang théi 224% 8.02% : 41.07% 7,64% w

www.vndirect.com.vn .
Ngubn: Bloomberg, Vndirect Research
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Gia vang duy tri da tdng nh ky vong cadc NHTW nd&i 1dng chinh séch tién té va lo ngai rui ro dia chinh tri

Tinh dén ngay 07/02, gia vang thé gi®i dat 2.861 USD/oz,
tang 2,2% sv tuan trwéc va gan 8,0% sv thang trwéc

Gia vang SJC dat 86,8-90,3 triéu dongllu’o’ng & hai chiéu mua-
ban, lan lwot tang 0,0%/1,7% sv tuan trwéc
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——Vang SJC - Gia mua vao (triéu ddng/lgng) ——Vang SJC - Gia béan ra (triéu déng/irong)

Gi4 vang thé gi¢i duy tri da tang khi thi truo’ng Ky vong cac NHTW ngi long chinh sach tién té trong nadm nay. Cac nha dau tw van ky vong FED sé
thwe hién hai lan cat gidm I&i suat trong nam nay, dwa trén dy bao gan day nhat clGa céac thanh viéen FOMC. Trong tuan qua, Anh da thwc hién moét
lan cat gidm I&i suét, trong khi An D6 da thwe hién lan cat giam |ai suat dau tién trong. vong 5 nam qua. Ngoai ra, nhu cau cho tai san nhu cau ciing
gia tang trwde rai ro bat én dia chinh tri xay ra do Trump tuyén bd sé ap thué thém nhiéu quéc gia va dé xuat tiép quan Dai Gaza.

Trong nwdéc, gia vang miéng SJC dat mic 86,8 triéu dong/lucyng chiéu mua vao ngay 07/02, bang v&i muc gla doéng clra tuan trwdce, trong khi gla
ban tang 1,7% sv tuan trwdc 1én 90,3 triéu dong/lu’cyng do nhu cau mua vang ctua ngwdi dan gia tang vao ngay Via Than Tai. Chénh I&ch gitra gia
vang SJC ban ra véi gia vang thdi giao ngay tinh dén ngay 07/02 & mirc 3,1 triéu ddng/lwong (ty gia USD/VND =25.290).

Nguén: Bloomberg, FiinPro-X, Vndirect Research
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Gia dau thé giam khi cac théng tin trén thj trwdng cliing ¢b lo ngai rang nhu cau tiéu thu diu toan cau sé yéu di

Tinh dén ngay 07/02, gia dau thé WTI va Brent da lan lwot Ton kho dau tho tai My tang rong manh 8,7 triéu thung vao
giam 2,1%/2,7% sv tuan trwédce, dat 71,0 va 74,7 USD/thing tuan cudi thang 112025 tuan ther 2 tang rong lién tlep
105 20.000
100 15.000
95 10.000
; R (TRl im |
85 o 1 il ||||..|| L _“I,|
" ‘ ARETIIE] il |
-5.000
75
-0 -10.000
65 -15.000
60 -20.000
102022 02/2023  06/2023  10/2023  02/2024  06/2024  10/2024  02/2025 01/2024  03/2024  05/2024  07/2024  09/2024  11/2024  01/2025
—WTI (USD/thiing) Brent (USD/thung) m Muic tang/gidm tbn kho déu thé du trik chién lugc cla M (nghin thung/tuén)

Gi4 dau tho dang chiu ap lwc béi cang thang thuo’ng mai leo thang ctia Téng théng My Trump VO Trung Quéc va mbi de doa ve viéc My ap thué bb
sung d’0| V@i cac quoc gia khac, do ching co6 rdi ro lam gian doan cac hoat dong thwong mai va giam tang trwéng kinh té toan cau, qua do lam glam
nhu ciu tiéu thy dau. Cudi tun truwdc, My da tuyen bd lénh trirng phat dbi v&i mang lwdi tau ché dau tir Iran téi Trung Québc, déng thai nay khién gia
dau tdng nhe vao thir Sau, do dem lai rdi ro gian doan ngudn cung.

Ngoal ra, sy gia tang dang ké lvong d4u thd tdn kho cia MY, theo di¥ liéu cta Co quan Thong tin Nang lvgng My (EIA), bao hiéu nhu cau yeu hon
cda nén kinh té tiéu thu dau thé nhiéu the hai thé gidi. Tén kho dau thé tai My tang rong manh 8,7 triéu thung vao tuan cudi thang 1/2025, tuan thi 2

- tang rong lién tiép, sau chudi gidm rong trong cac tudn nhu cau nhién liéu cao do thoi tiét gia lanh.

Nguén: Bloomberg, EIA, Vndirect Research
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Dién bién céc thj trwong chirng khoan thé gidi va khu vuc
Chisé Qudcgia 1tudn  1thang T daunam 2025 1 nam
Dow Jones My -0,54% 3,91% 4,13% 14,56% tThl truong r$hwng kh?janh I\gy tatng dltem
4 _ rong cac phién giao dich dau tuan, tuy
S&P 500 MY 0,24% 1,82% 2,45% 19,88% nhién thi trwong da cé phién cubi tuan
Nasdaq My -0,53% 0,23% 1,10% 22,09%  giam diém kha manh khi ty I& that nghiép
Euro Stoxx 50  EU 0,75% | 6,15% 8,79% 12,95%  T1/25 dwgc cong b tét hon dw bao khien
FTSE 100 Anh 0,31% || 4,58% 6,45% 14,90% 3ac d”h";‘ dalt‘ t“’t'o r?ga' Fe‘f s€ Colthem 'ty
. . N \ 0 de lie uc tri noan ca lam lal sua
Nikkei 225 Nhat Ban -1,90% | -1,98% [ -2,70% 5,21%  Két tudn Fc);a 3 chi sb chinh cgua thi trwong
Shanghai Trung Quéc 1,63% 2,87% -1,43% 15,27% My déu giam diém, trong d6 Dow Jones va
Hang Seng Trung Qubc  4,49% | 9,84% 5,35% 34,21% N_%Sd%nggm hon 0,5% trong khi S&P 500
Taiwan Weighted Dai Loan 0,89% | 1,02% 1,22% 28,8506 O et
SET Théi Lan -2,47% & -5,93% -8,44% -7,66%  Trong khi nhieu thj trwong chiing khoan
KOSPI Han Quéc 0,18% | 0,00% 5.10% 3,760 [ Ve ghay ﬁ co ?]'etﬂ dong tra Ch'e“Mdo
’ ’ ’ ! 0 ngai vé chinh sac won mal Cua

MalaySia TOp 100 MalaySia 2,28% -1,15% -3,47% 8,58% Trongg doé cac thi tru:o!ng g|gm gom Nhgt
STl Index Singapore 0,15% -0,03% 1,95% 23,04%  Ban, Thai Lan, Indonesia... Trong khi mot
IDX Composite  Indonesia -5,16% |§ -4,56% 476% | B  -6,81% Is:,)%mtmmteru:ong téng nhu Trung Quéc,
PHS All Shares  Philippine 407% | -2,49% -2,26% 2,50% PP
VN-Index Viét Nam 0,80% | 2,36% 0,66% 6,40%

www.vndirect.com.vn

Ngudn: Investing.com, VNDIRECT RESEARCH



VN:)IRECT

O SUCCESS

VN-Index duy tri da tang, két tuan tai murc Céc chi s VN30/VNMID/ VNSML déu tang

1.275,2 diém, tang 0,8% sv tuan trudc vOi murc tang lan lwort la
0,24%1/0,97%/2,94%.
VNINDEX - 1D - HOSE = 01255.60 K1259.00 L1Z53.90 C ' 300,00 2.100,00
] A ; i
.HI' I...l II'\.:I il‘ I||‘ L || '“ 128000 1.900,00
|"- ! L lI':'l LS B T, 5 1.700,00
3 | 1 " ’
! I\ | | | ‘l"l 1240.00
o i 1.500,00
|;‘| | we 1300,00
— {000 1.100,00
Volume 20 SHA9 o 900 00
----- ™ u bAoA o> <»> o
an & & P SRR AR AR AN A N
g \"f\"'\'”\\"’\"*\’”‘@*\’”\"\"’\"\"’\"’
AT AT A I AN N A RSN R\ Y
" g Sep 0ct Hov Dec ws @ Q\ Q)r"\ Q)q’\ Qr\‘\ Q’\‘\ @'\ Qr\’\ Q(ﬁ 0’1’\ Qq’\ Qr\’\ C)r"\ Qr\‘\ &\

S msd 1l S 15:4:40 UTCT) % log auto VN 30 VNMID VNSMALL

P/E 12 thang cua VNINDEX dang giao dich

& muirc 12,6x.

1.350,00

1.300,00

1.250,00

1.200,00

1.150,00

1.100,00

1.050,00

1.000,00

Do e b b D B B D '3 b e e
U U AP U P P N U LA L 4
KU UK UMK AR AR A & \\@ \q@ g

P/E co ban (cot phai) Gia dong ctra VNINDEX (cét trai)

15,00

13,00

11,00

9,00

7,00

5,00

3,00

1,00

-1,00

V&i 4 phién tang diém va 1 phlen giam diém, VN-Index duy tri tuan tang diém the 3 lién tiép. Két tudn VN-index tang 10,15 diém (+0 8%)
lén 1.275,2 diém. Thanh khoan giao dich phuc héi, thanh khoan trén san Hose dat trung binh 497,5 triéu cp/phién, tdng 26,6% so v&i tuan

trwdc va cao hon 29,7% so véi trung binh 4 tuan gan nhét.

Khéi ngoai gia tang ban rong V@i gia tri ban rong trong tuan trén san HOSE Ia 4174 ty ddng. Khéi tw doanh céac cong ty chirng khoan ciing

chuyén sang ban rong véi gia tri ban rong trong tuan trén san HOSE |a 892 ty dong.

Cac ma CTG va TCB la nhirng méa cé déng gop tich cwc cho VNINDEX v&i miec kéo chi sb tang 1an lwvot 3,61 diém va 1,7 diém. O chiéu

nguoc lai FPT va VHM la nhirng ma kéo chi sé gidm nhiéu nhat, véi mie kéo chi sb gidm lan lwot 2,58 diém va 0,74 diém.

www.vndirect.com.vn

Nguén: 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

Ngéan hang

Tai nguyén co ban
Thwec phdm&D6 udng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

7,8% NA218%
0.4%| ¥

0,6%
-1,8% -0,8%
2,4% 3,4%
0,80% 2,27%

10,6% P14
-4,29% 20,06 |
-0,4% NSE0 N
2.9% 19,6 |

0.66% I 12,63 |

3,09
1,53
1,19
5,34
1,31
1,37
1,85
1,51
1,51
2,88
7,02
1,45
1,64

1 (t(y“;" 1 t('; Z)”g T‘;’O'J;” ((';Sm PIE (1an) P/B (I4n)

1,7%  42% || -1,0% NS0, 1 |

00%  0,0% 0,0% B 15,1

07%  0,6% 0,5% I 15,2

4,.0%0 2.3% B -390 IS 21l

15%  50% 2.0% g5, 6

120  46% | -0,6% B 17,2

18% 33% |4 -1,5% 05|

19%  3,9% 37% M 9,7

% thay dbi k‘héi
lwong (1 tuan)
6,6%

0,0%

30,7%

51,5%

-5,8%

32,7%

30,7%

19,0%

53,4%

17,8%

-31,3%

27,0%

26,7%

Tr& lai sau ky nghi Tét thi trwéng giao dich
s6i_dong hon voi thanh khoan gia tang ¢
nhiéu nhom nganh.

Nhém cb phleu Ngan hang tang diém tich
cwc, nhleu cO phleu bt pha va thiét 1ap dinh
gi4 ngédn han méi nhv CTG (+7,4%), TCB
(+4%) BVH (+2,6%), SHB (+2, 4%) .Nhém
co phiéu Xay dung & Vat liéu cung co dlen
bién tich cwc truéc trlen vong cac du an dau
tw cong sé dwoc day manh g|a| ngan trong
ndm 2025, nhiéu ma tang v&i thanh khoan
giao dich tang manh nhuw VPG (+20,4%),
CTD (+11,7%), NKG (+5,2%), KSB
(+4,2%)...

O chiéu ngwoc lai, nhém Céng nghé TT
giam kha manh do anh huéng cua “con bao
DeepSeek” trong d6 FPT (-4,8%), CMG (-
4,6%), ICT (-4,5%)...Nhom Ban lé cling co
dién bién tiéu cwc trong dé FRT (-8,5%),
MWG (-2%)...

Nguén: Fiin, Dstock.vndirect.com.vn
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3.5 Thj trwéng chirng khoan Viét Nam: Thanh khoan phuc héi va khoi ngoai gia ting ban rong

» Thanh khoan khop Iénh binh quan/phién san Hose theo Z. . . L L. . .. i s s
Thanh  khoan tuin Khéi ngoai gia Gia tri mua/ban rong cua khéi ngoai theo tuan (ty déng)
huc hdi, thanh tang ban ron
Ehéén trén san | 1% 7000 iégtri ban r(‘)ng’ o
14.000 600,0 g ] g 1.000
Hose dat trung 12.000 000 trén san Hose 0 o N | - i
binh _f197,5 triéu 10.000 200,0 trong tuan qua -1.000
cp/phién, tang Eggg 300,0 cla khéi ngoai la ;ﬁ
26,,6% sV tuan 2,000 200,0 4.174 ty ddng. 2000
trwdc va cao hon 2.000 100,0 -5.000 4,124
29,7% so VoI 0 0,0 -6.000
trung binh 4 tuan & q:,> %\'v“ & ,,gb" Q\‘L"‘ IR R S 7,000
RN O o qSL RGN ;
gan nhét. 8.000
mm KL khop Tprhlen - cot phal (triéu Cp) == Gia tri khop TB/phién - cot trai (ty déng) -9.000
B o o H B D O
\‘P\W\‘T"Vﬂfﬂrﬂr\‘b\“f‘b{‘rﬂf\‘b\‘b
\\ \‘b ,\\'\6‘) .\,\\q)\\cb q>6 q>"b '3:19 p\'-lo\r{’\ P\\ \\'\Q '\\'<\ ,\{],b‘ "6\
Khoi  ty doanh Gia tri mua/ban rong cua khéi tw doanh theo tuan Mot sO quy ETF w0
chuyén sang ban (ty déng) thwc hién giao 00 ool oo
rong, gia tri ban 2,000 dich trong tuén 00 o
rong trén san 00 L81s qua. Trong _dO quy o0 433
Hose trong tuan : VanEck Vietnam ' 72,2
qua la 892 ty 1.000 ban rong nhiéu
dong 0 . | | i _ nhat voi gia tri | °° 201
I | i banrongla191ty |
-1.000 892 dong :
-2.000 -400,0
-3.000
LR TR s PN s K s B a] -500,0
'\\q' {]’ \q' {]’ \q' "50' ’\\q' IR\ gL " DCVFMVN30 DCVFMVN VNFINLEAD  VanEck Xtrackers FTSE Fubon FTSE
N ,\'\\b N '\\{ﬂ} v ‘ﬁ@ > f])q’ g ST gV g DIAMOND Vietham  Vietnam Swap  Vietnam

mMua/(ban) rong 1 tudn - ty déng m Mual(ban) réng 1 thang - ty déng

www.vndirect.com.vn L \
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Céac cb phiéu anh
hwéng 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
hon 902 ty
dong/phién, theo
sau la cac ma
TCB va CTG voi
gia tri khép lénh
trung  binh/phién
lan Iwot la hon
486 ty dong va
hon 402 ty dong

www.vndirect.com.vn

-1,0

Nhirng ma anh hwong nhiéuﬁnhét dén VN-Index
tuan qua (diém)
4,0 3,61

3,0

2,0 1,70

1,0 0,83 0,63 0,58

0,0

0,74 -0,70 -0,58 043

-2,0
-3,0 -2,58

CTG TCB BID GEE GVR FPT VHM VNM FRT SAB

Top mi c6 GT khép 1énh I&n nhit tuan (gia tri binh
quan/phién - ty déng)
1.000,0
900,0
800,0
700,0
600,0

902,3

486,8
500,0 4021 400,2
400,0 351,5

300,0
200,0
100,0

0,0

2848 2771 2672 261,8 2475

FPT TCB CTG HPG STB VNM SSI MWG VCI MSN

Trong tuan t
03/02-07/02/2025

OCB la méa duwoc
khGi ngoai mua
rong nhiéu nhat
véoi gia tri hon 88
ty dong. Trong khi
MSN la ma bj ban
rong manh nhat
vGi gia tri ban rong
hon 909 ty dong.

Trong tuadn tw
03/02-07/02/2025
MBB la ma duoc
khoi tw doanh mua
rong manh nhat
véi gia tri mua
rong hon 303 ty
dong, trong khi
LPB la ma duoc
khoi nay ban rong
manh nhat v&i gia
tri ban rong la hon
361 ty dong.

200,0

0,0

-200,0

-400,0

-600,0

-800,0

-1.000,0

400,0
300,0
200,0
100,0
0,0
-100,0
-200,0
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-400,0

Top ma Khdi ngoai mua/ban rong trong tuan (ty déng)

884 697 648 61,6 540

-209,6
-268,0

678,0 6426

-909,9

OCB PC1 PDR CTG TCH MSN VNM FPT MWG LPB

Top ma T doanh mua/ban rong trong tuén (ty déng)

303,4

81,7 -79,5
-110,1

-275,9
-361,2

@ & &
£ &L &L

> & & & O
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(’1\

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

Hiéu qua tudn Hiéu qua tr lac Gia muc tiéu : : :
Upside con lai

Ma CP Ngay khuyén nghi Bao cao khuyén nghi

E khuyén nghij (dlcp)
1 VCB 14/01/2025  Béo céo chién 2025 0,4% 6,2% 111.800 20,2%
2 MBB 14/01/2025  Bé&o céo chién 2025 1,6% 13,8% 24.696 8,6%
3 HDB 14/01/2025  Béo céo chién 2025 1,1% 8,3% 34.900 52,4%
4 BAF 14/01/2025  Béo céo chién 2025 0,9% 5,3% 32.000 14,7%
5 MWG 14/01/2025  Béo céo chién 2025 -2,0% -9,1% 72.100 22,4%
6 FPT 14/01/2025  Bé&o céo chién 2025 -4,8% 0,7% 196.600 34,6%
7 ACV 14/01/2025  Bé&o céo chién 2025 0,8% 1,9% 133.500 8,3%
8 BCM 14/01/2025  Béo céo chién 2025 1,0% -2,8% 82.800 18,3%
9 IDC 14/01/2025  Bé&o céo chién 2025 0,2% 2,8% 62.700 14,4%
10 HAH 14/01/2025  Bé&o céo chién 2025 8,7% 9,1% 55.900 3,5%
11 GMD 14/01/2025  Bé&o céo chién 2025 -2,0% 4,3% 73.700 17,7%
12 KDH 14/01/2025  Béo céo chién 2025 -0,6% 1,2% 41.300 19,5%



https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
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https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
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Theo ddi bién déng danh muc khuyén nghi

Hiéu qua tudn Hiéu quatirlac  Gia muc tiéu : S
Upside con lai

Ma& CP Ngay khuyén nghi Bao cao khuyén nghi

qua khuyén nghij (dlcp)
13 BMP 14/01/2025 Béo céo chién 2025 -3,0% -0,8% 150.000 22,0%
14 PVD 14/01/2025 B&o cao chién 2025 0,2% 5,6% 30.900 30,7%
15 PLX 14/01/2025 B&o cdo chién 2025 0,9% 0,3% 46.100 15,7%
16 POW 14/01/2025 B&o cdo chién 2025 3,9% 2,6% 14.900 24, 7%
17 PC1 14/01/2025 B&o cdo chién 2025 4,1% 10,6% 30.700 28,2%
18 DCM 14/01/2025 B&o cdo chién 2025 3,4% 3,1% 42.700 23,2%
19 HPG 08/05/2024 La ban dau tv T5/2024 0,4% 5,4% 41.000 53,8%
20 VIB 05/02/2024 La ban dau tw T2/2024 -0,7% 13,2% 21.200 3,4%
21 KBC 05/04/2024 La ban dau tw T4/2024 0,3% -1,4% 40.000 37,5%
22 VNM 07/02/2024 La ban dau tw T2/2024 -2,3% -7,3% 82.600 35,9%
23 ONS 07/02/2024 La ban dau tw T2/2024 2,1% 9,8% 65.100 26,2%



https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
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Theo ddi bién déng danh muc khuyén nghi

Hiéu qua tudn Hiéu qua tw luc Gia muc tiéu : . :
Upside con lai

Ma CP Ngay khuyén nghi Bao cao khuyén nghi

qua khuyén nghij (dlcp)
24 HSG 06/03/2024 La ban dau tw T3/2024 1,4% -11,5% 34.000 92,1%
25 VHM 05/06/2024 La ban dau tw T6/2024 -1,9% -1,4% 66.400 71,4%
26 PNJ 12/07/2024 BCCL 6T cudi nam 2024 0,7% 0,7% 114.400 16,4%
27 VPB 12/07/2024 BCCL 6T cubi nam 2024 0,3% -0,3% 23.700 25,1%
28 SCS 12/07/2024 BCCL 6T cubi nam 2024 -1,1% -9,3% 95.100 18,9%
29 HDG 12/07/2024 BCCL 6T cubi nam 2024 2,8% -13,1% 35.700 30,8%
30 PHR 04/09/2024 La ban dau tw T9/24 0,2% -6,5% 61.200 17,5%
31 NLG 04/09/2024 La ban dau tw T9/24 -4,9% -17,5% 45.800 32,2%
32 STB 05/11/2024 La ban dau tw T11/24 1,2% 7,5% 41.500 10,8%
33 TPB 05/11/2024 La ban diu tw T11/24 0,6% 0,0% 21.000 26,9%
34 HHV 05/09/2023 La ban dau tw T9/23 2,4% -1,9% 19.500 55,4%



https://www.vndirect.com.vn/cmsupload/beta/BCCL_Thang-3_20240307.pdf
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Danh sach cac ma da dat gia muc tiéu

. Ngay khuyén nghi | Bao cao khuyén nghi Chu dé dau tw Gm(r;;;:)tleu Ngay dat gia muc tiéu

2 GMD
3 VHC
4 DGW
S PNJ
6 MBB
7 IDC
8 MWG
9 PHR
10 PVS

www.vndirect.com.vn

04/12/2023

07/02/2024

02/10/2023

02/11/2023

07/02/2024

05/09/2023

08/04/2024

05/09/2023

08/04/2024

08/04/2024

La Ban Dau Tw T12/23

La ban du tw T2/2024

La ban dau tw T10/23

La Ban Dau Tw T11/23

La ban dau tw T2/2024

La ban dau tw T9/23

La ban dau tw T4/2024

La ban dau tw T9/23

La ban dau tw T4/2024

La ban dau tw T4/2024

Nganh Ngan hang van hap dan
Hoat dong thwong mai phuc hoi
Tin hiéu phuc héi tir xuat khau
Ban 1& dan héi phuc

Nhu cau tiéu dung phuc hoi
Nganh Ngan hang van hap dan
Dong vén FDI van manh mé
Ban |1& dan hoi phuc

Dong vén FDI van manh mé

Hoat dong E&P sé ngay cang sbi
dong

34.600

81.000

74.000

61.600

99.900

25.400

62.700

61.500

61.200

46.500

07/02/2024

01/03/2024

04/03/2024

08/03/2024

13/03/2024

22/03/2024

06/05/2024

15/05/2024

16/05/2024

20/05/2024
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Danh sach cac ma da dat gia muc tiéu

Gia muc tiéu

STT | MACP | Ngay khuyén nghi | Bao cao khuyén nghi Chu dé dau tw (dlcp) Ngay dat gia muc tiéu
11 BAF 06/05/2024  La ban dau tw T5/2024 tTg:)g tredng manh trén nén 23.000 29/05/2024
12 HAH 07/02/2024 La ban dau tw T2/2024 Hoat déng thwong mai phuc héi 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 \';g‘n“ ;2‘;;‘?;‘3 dau trong nude 47.100 15/07/2024
15 HAH 12/07/2024 BCCL 6T cu8i nam 2024 Hoat déng thwong mai phuc hoi 48.000 14/11/2024
16 BAF 12/07/2024  BCCL6T cudindm2024  Tiéu dung ndi dia phuc hdi 26.800 18/12/2024
17 CTD 14/01/2025  Bao cao chién 2025 78.900 05/02/2025
18 CTG 05/11/2024  Laban dau tw T11/24 39.900 07/02/2025

www.vndirect.com.vn


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OGUxNWQxN2E3NWFmNGQyYmFhMjk0NmZjMjkzNmEzN2E=/8e15d17a75af4d2baa2946fc2936a37a-BCCL_Thang5_20240508.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM4OTk=
https://www.vndirect.com.vn/cmsupload/beta/BCCL_Thang-2_20240207.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_Thang6_20240606.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ODE5MzZlM2QwYmI1NDIyNzk1NTMxNzRmMzVlZjUyMDQ=/81936e3d0bb542279553174f35ef5204-BCCL_6T24_20240716.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ4Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ODE5MzZlM2QwYmI1NDIyNzk1NTMxNzRmMzVlZjUyMDQ=/81936e3d0bb542279553174f35ef5204-BCCL_6T24_20240716.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ4Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ODE5MzZlM2QwYmI1NDIyNzk1NTMxNzRmMzVlZjUyMDQ=/81936e3d0bb542279553174f35ef5204-BCCL_6T24_20240716.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ4Njg=
https://www.vndirect.com.vn/cmsupload/beta/BCCL_2025.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/M2RhZTdmYTljMWU5NDYxZTlhNDk4MmQyZDEwZjE3NjI=/3dae7fa9c1e9461e9a4982d2d10f1762-Labandautu_Thang11_20241106.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY3OTg=

VND)IRECT

WISDOM TO SUCCESS 28

Theo d&i bién ddng danh muc khuyén nghi
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