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L] CTCP béng Hai Ben Tre (DHC - HSX)

Mua vao DHCPD bat thwérng: Nang ké hoach nam

Gia muc tiéu: VNDB51,800

Tiém nang tang/giam: 40.8% 2026 va coO tire tién mat

Gia cb phiéu (déng) (13/10/2026) 36,800 ; ; L.

Ma Blomberg . DHC VN * DHC da cong bo tai liéu DPHCD bat thwong nam 2026, dw kién to chirc vao
gfg;°ghé§ 55}“5“‘(‘;) 26312‘%?33 ngay 6/11/2026. N6i dung chinh gom de xuat nang ke hoach HDKD va co
Vin o e 3 bpdtt tirc ti&n mat nam 2026, déng thoi phat hanh cb phiéu thudng voi ty 1& 10%.
Sy O e o s = Ké&hoach didu chinh cho nam 2026 gém doanh thu thuan dat 3.990 ty déng
Slg CP NN dugc so hiwu (tr.dv) 53.1 (tang trwdng 10% va cao hon 5% so v&i ke hoach trede) va lgi nhuén thuan
Z‘% Ichzr’]“{“ l‘;”;’;”:;‘ua,\“";—d") 50135 dat 500 ty dong (tang trudng 27% va cao hon 43% so véi ké hoach trudrc).
916 56 héu'cga NN 236.9% Ké hoach mai van kha than trong khi dw bao doanh thu thuan va lgi nhuan
Ty I freefloat 69.4% thuan nam 2026 ctia HSC lan lwot cao hon 5% va 19%.

Cb déng Ién KWE (15.1%)

Nguén: Céng ty, Udc tinh ctia HSC = HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 51.800d (tiém n&ng tang
gia 41%). DHC dang giao dich & mtrc P/E trwgt dw phéng 1 nam la 6,7 lan,

Biéu d6 gia thap hon dang ké so v&i binh quan 4 nam & murc 8,6 1an.
DHC (VND) VN30 Index (Giédiéu chinh)
seom Sw kién: Céng bé tai lieu PHCD bat thwong nam 2026
somo Va0 ngay 12/10/2026, DHC da cong bé tai liéu DHCD bt thuong nam 2026,
26000 dw kién t& chirc vao ngay 6/11/2026. Dai hoi sé tap trung vao ba ndi dung
: k chinh:
m‘,';"“““#z::“'“‘J!z‘,za“ T Nang ké hoach doanh thu thu&n va lgi nhuan thuan nam 2026.

Nguon: Cong ty, FactSet o Nang cb tirc tién mat nam 2026 va théng qua phwong an phat hanh cb
phiéu thuwdng véi ty 1& 10%.

Tém tt tai chinh va dinh gia

() L . - B sung thém chi tiét nganh nghé kinh doanh ban buén tinh bt my dung
EBITDA dc (ty ddng) 's35 839 973 trong san xuat cong nghiép.

LNTT (ty déng) 457 737 736 A x o = , n

LNT BC (ty déng) s ss s Nang ké hoach nam 2026 nhwng van kha than trong

FCF (ty dong) 282 (741) (692) . . . . .

EPS BC (ddng) 4020 5508 558  DHC de xuat nang ké hoach doanh thu thuan nam 2026 Ién 3.990 ty dong (cao
BVPS (@t o hon 5% so voi ké hoach tredc; twong (rng tang tredng 10% svek). K& hoach
T trwéng EBITDA (%) 413 568 160 lgi nhuan thuan dwoc nang Ién mic 500 ty déng (cao hon 43% so v&i ké hoach
T.trwéng EPS Dg E;; 35-2 37-5 0-6; trwdc; tang trwdng 27% svck).

Tang trwdng DPS (% . ) X

TV suét EBITDA BC (%) 17 200 195 Viéc dieu chinh ké hoach dwoc dwa ra sau KQKD tich cuc trong nira dau nam
Th subtLNT B (%) Ay e 2028, véi doanh thu thun dat 2.013 ty ddng (t&ng 18% so véi cung ky) va loi
Ty 16 LN tra CT (%) 246 179 178 nhuan thuan dat 315 ty dong (tang 99% so vai cung ky), lan lwgt hoan thanh
No ‘huéffVCSH (%) 232 387 670 50% va 63% ke hoach dieu chinh. Theo do, ké hoach m¢i twong rng doanh
ﬁgﬁgé/&) ;g: 22 ;?:g thu thuan ntra cudi nam 2026 dat 1.977 ty dong (tang 3% so voi cung ky) va
EV/doanh thu (&n) 133 127 138 loi nhuén thuan dat 185 ty dong (giam 21% so vé&i cung ky). HSC cho rang ké
EV/EBITDA BC (lan) 902 633  7.08 hoach ntra cu6i nam nay van kha than trong trong boi canh gia giay bao bi tiép
P/E BC (lan) 9.15 6.68 6.68 t d t S 6' ml’J’C cao

P/B (1an) 1.61 1.45 1.23 uc Uy r .

Loi suét cb tirc (%) 2.72 2.72 2.72

Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 14/10.

Nguén: Bloomberg, HSC wéc tinh
(Xem tiép trang 2)
M6 ta doanh nghiép

DHC Ia mot trong nhirng doanh nghiép san xudt  gan o 4. Taj lisu DHCD bét thuwdng 2026, DHC
giay cong nghiép hang dau Viét Nam va&i thi phan ’ ; ’

voc tinh dat 4.7% trong nam 2025. San phdm  DHC dé xuét nang ké hoach nam 2026, cb tirc, va cb phiéu thudng 10%
chinh ctia DHC bao gém gidy cong nghiép va bao Pé xuat
(DHCD bit thwong % thay déi

KH cii

bi carton. Chi tiéu (PHCP 2026)

Chuyén vién phan tich Doanh thu thuan 2026

= 3,800 3,990 +5%
Nguyé&n Brc Thanh Nhan (tydong)
Chuyén vién cao cap, CN & Cong Nghé Loi dr;huan thuan 2026 350 500 +43%
AL BRI e o
+84 28 3823 3299 il v 2,000 2,800 +40%
(dong/co phieu)
Ché Thi Mai Trang Co phiéu thuwéng (%) - 10% +10ppts
Giam doc, Nganh C.Nghiép & Céng Nghé Mang kinh doanh m&i —  Tinh bét my ban buén
trang.ctmai@hsc.com.vn Nguén: DHC, HSC
+84 24 3933 4693 Ext. 4848
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Déng Hai Bén Tre (DHC) Ngay 16/10/2026

Chuing t6i dw bdo doanh thu thudn nam 2026 dat 4.195 ty ddng (tdng trwdng
16%) va loi nhuan thuan dat 593 ty ddng (tang trwdng 51%), 1an lwot cao hon
5% va 19% so v&i ké hoach diéu chinh. Cac du bao nay twong tng doanh thu
thuan nira cubi ndm 2026 dat 2.181 ty dong (tdng 13% so v&i cung ky) va loi
nhuan thuan dat 278 ty dong (tdng 19% so véi cung ky).

Dé xuéat nang c6 tirc tién mat va phat hanh cé phiéu
thwéng

DHC dw kién nang cb tirc tién mat ndm 2026 Ién 2.800d/cp, cao hon 40% so
v&i mirc dwgce thdng qua tai BPHCD thwong nién 2026 va tang 180% so voi
mdc 1.000d/cp trong méi nam 2024 va 2025. DHC da chi trd 1.000d/cp vao
ngay 22/7/2026 va sé tiép tuc chi trd 1.000d/cp vao ngay 28/10/2026. HSC dw
bao phan c¢b tirc con lai 1a 800d/cp sé dwoc thanh toan trong Q4/2026, cling
v&i viéc phat hanh cb phiéu thuwdng ty 1& 10% néu tat ca cac dé xuit dwoc
DHCD béat thudng théng qua.

Viéc nang cb tirc danh dau s tré lai cha chinh sach chi tra tién mat & mic
cao sau giai doan 2024-2025, khi DHC duy tri ty I& chi tra thap, twong dwong
25-33% lgi nhuan thuan (Bang 3). V&i mirc 2.800d/cp, cb tirc tién mat ndm
2026 twong (ng loi suét cb tirc khodng 7,6% so véi gia dong clra 36.800d
ngay 13/10/2026. Xét vé gia tri tuyét ddi, tbng cb tirc tién mat nam 2026 dw
kién dat khoang 288 ty ddng, mirc cao nhat ké tir khi DHC thanh lap va vuot
murc dinh trwdc dé 1a 238 ty dong trong ndm 2021.

Nganh nghé kinh doanh méi khéng déng gép dang ké
vao lgii nhuan

HSC cho rang dé xuét bd sung nganh nghé ban buén tinh bdt my dung trong
san xuat cong nghiép khong cé tac dong dang ké. Do tinh bt 1a nguyén liéu
dau vao quan trong ddi véi hoat dong san xuét gidy va thung carton cia DHC
nén chung t6i cho rang viéc bd sung chi tiét nganh nghé mai chd yéu nham hé
tror cong tac thu mua nguyén liéu, thay vi tao ra mét déng Iwc tang trwedng méi.
Vi vay, HSC khéng ky vong hoat dong nay sé& déng gép dang ké vao loi nhuan.

Duy tri khuyén nghj Mua vao

HSC duy tri khuyén nghj Mua vao d6i véi DHC véi gia muc tiéu 51.800d (tiém
nang tang gia 41%). DHC dang giao dich & mirc P/E trugt dw phong 1 nam la
6,7 lan, thap hon dang ké so voi binh quan 4 nam tir thang 1/2022 & murc 8,6
lan.

Bang 2: KH 2026 so v¢&i dw bao cia HSC, DHC
DSC duw bao lgi nhuan thudn cao hon 19% sv ké& hoach méi

KH cii 2026 KHmoi2oe ~ D¥Pac2020—  DwbaotSC sv

mé&i

Doanh thu thuan 3,631 3,800 3,990 4,195 5%
Tang trwdng (%) 5% 10% 16%

Loi nhuan thuan 393 350 500 593 19%
Tang trwdng (%) -11% 27% 51%

Nguén: DHC, HSC

Bang 3: Lich st chi tra cé tirc, DHC
Tbng cb tirc tién mat ndm 2026 dw kién cao nhat ké tir khi thanh lap cong ty

2021 2022 2023 2024 2025 2026 (KH mé&i)
Cb tirc tién mat (ddng/cp) 3,500 3,000 2,000 1,000 1,000 2,800*
(Coz)twc bang cb phiéu/Co phiéu thuwdng 15% _ _ 20% 10% 10%*
Téng cb tirc tién mat (ty déng) 238 226 161 80 97 288
Loi nhuan thuan (ty dong) 481 379 309 242 393 500
Ty lé chi tra cb tirc bang tién mét (%) 49% 59% 52% 33% 25% 58%

Ghi chu: *Tuy thudc vao phé duyét cua DHDCD bat thuong
Nguén: DHC, HSC
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Béo cao nhanh - CTCP Déng Hai Bén Tre (DHC)
BCTC va chi sé tai chinh chi chét

Bao céo KQ HDKD (ty dong) Béo céo LCTT (ty déng) 12-24A  12-25A  12-26F
Doanh thu 3,597 3,631 4,195 4,983 7,616 EBIT 274 424 724 807 1,183
Loi nhuan gop 426 587 925 1,046 1,548 Khéu hao (105)  (111)  (115)  (166)  (314)
Chi phi BH&QL (152)  (164)  (201)  (239)  (366) Laivay thudn (4.12) 25.7 841 (76.2)  (102)
Thu nhap khac - - - - - Thué TNDN da nop (33.4) (51.2) (144)  (138)  (117)
Chi phi khac - - - - - Thay ddi vén lwu dong 300 (31.3) (239)  (284)  (845)
EBIT 274 424 724 807 1,183 Khac (11.6)  (21.2)  (70.0)  (130)  (195)
Lai vay thuan 4.12) 25.7 841 (76.2)  (102) LCT thuan tir HDKD 656 465 452 544 512
Lai/I5 trong Cty LD,LK 1.64 0.54 0.54 0.54 0.54  Dau tw TS dai han (70.6)  (183) (1,193) (1,236) (57.8)
Loi nhuan khac - - - - - Gop vén & dau tw (368) (1,004) 76.4  (365)  (441)
LN khéng thuwéng xuyén 8.13 7.26 3.90 4.63 7.08 Thanhly 124 589 322 0 0
LNTT 279 457 737 736 1,089 Khac 0 0 2.22 0 0
Chi phi thué TNDN (37.0) (64.2)  (144)  (138)  (117) LCT thuan tir HDDT (322)  (600)  (792) (1,601)  (499)
Loi ich cb dong thiéu sé (0.13)  (0.02) 0 0 0  Cb ttrc trd cho CSH (80.5)  (177)  (106)  (106)  (106)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.03 0 0 0 0
Loi nhuan thuan 242 393 593 597 971  Tang/gidam no 66.6 149 458 1,241 356
Khac - - - - -
Lo nhuan thuan BC 236 388 585 585 959  LCT thuan tir HDTC (10.9) (27.9) 352 1,135 250
EBITDA BC 379 535 839 973 1,497
Tién & twong duong tién dau ki 247 571 408 419 498
EPS (ddng) 3,007 4,069 5582 5620 9,142 LCT thuan trong ky 324  (163) 11.5 78.9 263
EPS BC (ddng) 2,930 4,020 5508 5508 9,030 Anhhudng ciaty gia 0.00  (0.00) 0 0 0
DPS (ddng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 571 408 419 498 762
Slg CP binh quan (triéu dv) 80.5 96.6 106 106 106
Slg CP cudi ky (triéu dv) 80.5 96.6 106 106 106  Dong tién tw do 586 282 (741)  (692) 455
Slg CP pha loang cudi ky (triéu dv) 80.5 96.6 106 106 106
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A 12-26F
Tién & twong duong tién 571 408 419 498 762  Chi sb hoat dong
DAu tw ngan han 334 763 441 859 1,382 Ty sultLN gop (%) 11.8 16.2 22.1 21.0 20.3
Phai thu khach hang 745 871 1,007 1,196 1,828 Ty suét EBITDA BC (%) 10.5 14.7 20.0 19.5 19.7
Hang tdn kho 524 492 528 636 980 Ty suétLNT (%) 6.73 10.8 14.1 12.0 12.8
Céc tai san ngén han khac 11.6 17.9 50.3 0 0  Thué TNDN hién hanh (%) 13.3 14.0 19.5 18.8 10.8
Téng tai san ngén han 2,186 2,552 2,446 3,189 4,951 Tang trwdng doanh thu (%) 10.4 0.96 15.5 18.8 52.8
Tang trwdng EBITDA BC (%) (17.7) 413 56.8 16.0 53.9
TSCP hiru hinh 1,010 993 2,070 3,140 2,883 Tang trwdng LNT BC (%) (21.8) 64.6 50.7  (0.00) 63.9
TSCP vb hinh 0.99 1.03 1.05 1.06 1.07  Tang trudng EPS (%) (21.7) 35.3 37.2 0.67 62.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (21.8) 37.2 37.0  (0.00) 63.9
PAu tw dai han 39.2 24.7 31.2 37.0 56.6  Tang trwéng DPS (%) (50.0) 0 0 0 0
DAu tw vao Cty LD,LK 5.53 8.14 5.92 5.92 592  Tylé LN thuan tra CT (%) 33.3 24.6 17.9 17.8 10.9
Tai san dai han khac 2.57 0.43 0.49 0.58 0.89
Téng tai san dai han 1,058 1,027 2,09 3,185 2,948 Chi s lgi nhuan
ROAE (%) 12.6 18.7 24.2 20.4 27.0
Téng cong tai san 3,245 3,579 4,555 6,374 7,899 ROACE (%) 14.2 20.1 27.4 21.0 24.2
Véng quay tai san (lan) 1.17 1.06 1.03 0.91 1.07
No ngén han 763 918 986 1,187 1,829  Tiém méat HD/EBIT (Ian) 2.40 1.10 0.62 0.68 0.43
Pha trd ngudi ban 408 381 409 493 759 S ngay tén kho 60.4 59.0 59.0 59.0 59.0
No ngén han khac 39.0 34.7 40.0 473 71.7  Sb ngay phai thu 85.8 104 112 111 110
Téng ng’ ngén han 1,236 1,368 1,475 1,775 2,733  S6 ngay phai tra 46.9 457 457 457 457
No dai han 5.50 0 390 1,430 1,144 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 10.7 23.2 35.7 67.0 55.2
No dai han khac 0 0 0 0 0  No/tai san (%) 24.2 25.8 30.3 41.2 37.8
Téng ne dai han 5.50 0 390 1,430 1,144 EBIT/ai vay (1an) 66.3 N/a N/a 10.6 11.6
No/EBITDA (lan) 2.07 1.72 1.65 2.70 1.99
Téng ng phai tra 1,242 1,368 1,865 3,205 3,877 Chisd TT hién thoi (1an) 1.77 1.87 1.66 1.80 1.81
Vén cha sé hiru 2,001 2211 2690 3,169 4,022 Pinh gia
Loi ich cb dong thiéu sé 213 0 0 0 0  EV/doanh thu (I&n) 0.97 1.33 1.27 1.38 0.99
Téng vén chi s& hiru 2,003 2,211 2,690 3,169 4,022 EV/EBITDA BC (lan) 9.23 9.02 6.33 7.08 5.01
P/E (1an) 12.2 9.04 6.59 6.55 4.03
Téng ng phai tra va VCSH 3,245 3,579 4,555 6,374 7,899 P/EDC (1an) 12.6 9.15 6.68 6.68 4.08
P/B (1&n) 1.48 1.61 1.45 1.23 0.97
BVPS (d) 24,859 22,893 25320 29,828 37,858 Loisuét cd tic (%) 2.72 2.72 2.72 2.72 2.72
No thuan*/(tién mat) 198 510 956 2,119 2212

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Déng Hai Bén Tre (DHC) Ngay 16/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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