- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc 14
N CTCP Sira Viet Nam (VNM - HSX)
Bao cao nhanh Ngay 03/8/2026

Tang ty trong Q2/2026: Lo'i nhuan tang trwéng cao hon dw bao
Gia muc tiéu: VNDB70,600
Tiém nang tang/gidm: 15.9%

= VNM cbéng bd KQKD Q2(2026 tich cwc voi lgi ‘nhuén thuan téng 28% so
v@i cung ky dat 3.167 ty dong trén doanh thu thuan 18,9 nghin ty dong (tang

e NG R 12,5% s0 v6i cling ky), Ian Ivot cao hon 21,8% va 9,8% so voi dy béo cia
Gia cao/thép 52 tuan (d) 53,257-71,073 HSC.
Vo e e 6 ) 172 = Doanh thu noi dia clia cong ty me, dong luc doanh thu chinh, tang 3,9% so
Vén héa tri trudmg (tr.USD) 4,839 vGi cung ky dat 13.353 ty dong, cao hon murc tang trwdng cia nganh. Ty
Slg CP luu hanh (tr.dv) 2,090 suat loi nhuén thuan cai thién Ién mirc 16,8% nhd kiém soat chi phi hiéu
Slig CP NN dworc s@ hiru (tr.dv) 2,090 2 = > z . = p o > . . N
Sig CP NN duoc mua (tr.dv) 1067 qua va quan ly chat ché chi phi quan ly & ban hang.
?Eﬁéhs%nr%f:ui?u&; " 5110% = Sau khi gia c6 phiéu tang 11% trong 1 thang qua, VNM dang giao dich &
T§ Ié freefloat e mirc P/E dy phong 12 thang toi 1a 13,3 lan, thap hon 0,4 d6 Iéch chuan so
Cb dong lén _ __SCIC (36.0%) vGi binh quén 3 nam & mirc 13,9 lan. HSC duy tri khuyén nghi Tang ty
Nguon: Céng ty, Ubc tinh cua HSC trong va gia muc tiéu 70.600d (tiém nang tang gia 16%).
B-R d}. =z A » x
Ieu o gla VNM (VND) VNBOlndex(Giédiéuchinh) Sl.'P klen: Cong bo KQKD Q2I2026
7os00 VNM cong bd KQKD Q2/2026 tich cwe, vwot dy bao cia HSC. Doanh thu
65000 thuan dat 18,9 nghin ty dong, tang 12,5% so v&i cung ky va cao hon 9,8% so
so000 voi dw bao; trong khi dd, loi nhuan thuan dat 3.167 ty dong, tang 28% so Vo
:Z:Z: cung ky va vuot 21,8% so voi dw bao. So véi quy tredc, doanh thu thuan va
' loi nhuén thuan lan lvot tang 16,7% va 30,4%.
& s [ YR N . Tinh chung nta dau ndm 2026, doanh thu thuan ting 17,9% so v&i clng ky

— dat 35 nghin ty ddng, bang 51,3% du bao ca ndm 2026 cua HSC; trong khi do,
Nguon: Cong ty, FactSet i nhyan thuén tang manh 38,4% dat 5.596 ty ddng, bing 54,3% dw bao ca

Tém tét tai chinh va dinh gia nam va vuot xa ky vong.

Cubi ndm: Thg12 12-25A  12-26F 12-27F nn . « K % > R .

DT thudn (ty dong) escas 6s100 71453 Doanh thu ndi dia tiep tuc tang tredng on dinh

EBITDA dc (ty ddng) 12,780 14,241 15426 L R N . L .
LNTT (ty ddng) 11,650 12,796 13,678 Doanh thu ndi dia cua VNM dat 14,5 nghin ty dong, tang 6,6% so v&i cung ky
LNT BC (ty dong) 9410 10314 10918  (t3ng 20,2% so v&i quy trwde) va cao hon 5,4% so véi dw bao 13,8 nghin ty
FCF (ty dong) 6,906 5,737 7,505 d:\ 5 HSC CU thé

EPS BC (déng) 4032 4419 4678 ong cua - Cuthe:

35?532%) e asy 3% = Doanh thu ndi dia cta cong ty me, ngudn dong gop doanh thu chinh, tang
T trwéng EBITDA (%) 224 114 832 3,9% so voi cung ky (téngx17,3% so v&i quy trwéc) dat 13,4 nghin ty dong,
T.truGng EPS BC (%) 019 960 586 muec cao nhat theo quy ké tir nam 2022. Doanh thu tang so vé&i cung ky
T EBUDA B %) e e a1e nhé nhu cau tiéu dung phuc hdi, hoat dong ban hang dugc trién khai hiéu
Ty suét LNTT (%) 183 188 194 qua va cac nhom san pham cét 16i cta Vinamilk tiép tuc tang tridng tich
Ty suét LNT BC (%) 148 151 153 cwc, bao gom sra nwérc, sra chua, sdn pham dinh dwdng cho nguwdi Ién
L{y"fhtgnt,r\?CCSTH((/;’/Z) 21502 222 232 va sira cong thirc cho tré em. Tang trwdng con dwoc hoé trgr nhe viec mé
ROAE (%) 209 330 333 réng cac dong sénxphém cao cap nhu Green Farmxvé san pham giau dam,
RO/ACE (%) = ;912 230-g ?59-? cung hoat déng doi m¢i va lién tuc ra mat sdn pham méi, qua d6 gitp da
EV/doanh thu (lan X d d 2 a - . s A A Y 2. > \gra
EV/EBITDA BC (tAn) 106 956 884 dgng héa danh muc va dap rng thi hieu ngay cang thay doi cua ngudi tiéu
P/E BC (14n) 151 138 130 dung.

P/B (14n) 4.15 4.00 3.78 R z 8 Lz . ; | . L A A

Loi suét cb tirc (%) 714 744 744 Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 1/8.

Ngudn: Bloomberg, HSC uéc tinh (Xem tiép trang 2)

Mo ta doanh nghip Bang 1: KQKD Q2/2026 va 6 thang d4u nam 2026, VNM

VNM |a cong ty si¥a I&n nhét Viet Nam. San pham

chinh cla cong ty bao gbm sita nwéc, siva bot, Q2/25
~ ~ o by . > 2 z
stra chua, sta dac va cac san pham khac. Doanh thu thun 16,748 18,847 12.5% 29,683 34,996 17.9%
Gia vén hang ban (9,744)  (10,643) 9.2%  (17,468) (19,896) 13.9%
Loi nhuan gop 7,005 8,204 17.1% 12,215 15,100 23.6%
Chuyén vién phan tich Loi nhuan tai chinh 267 279 4.6% 591 511 -13.6%
. A It 0, 0,
Trin Hrong My Chi phi QL&BH (4,174) (4,625) 10.8% (7,774) (8,809) 13.3%
Giam Déc Nganh Hang Tiéu Dung LNTT 3,096 3,899 25.9% 5,047 6,914 37.0%
my.th@hsc.com.vn Loi nhuan thun 2,475 3,167 28.0% 4,043 5,506 38.4%
+84 28 3823 3299 Ext. 362 Ty sudt loi nhuén gop 41.8% 43.5% 41.2% 43.1%
Trwong Héng Kim Sl DL 24.9%  24.5% 26.2% 25.2%
linreng phiong Ty suatloi nhugn 14.8% 16.8% 13.6% 16.0%
kim.thong@hsc.com.vn thuan ;
+84 24 3933 4693 Ext. 4850 Nguon: VNM, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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= M6c Chau Milk ghi nhan doanh thu 760 ty déng, gidm 5,7% so véi cung ky
(tang 2,4% so v&i quy trwdce).

= Doanh thu néi dia khac giam 19,4% so v&i cung ky (giam 10,8% so v&i quy
trwwdrc) xuong 403 ty dong.

Mang kinh doanh quéc té duy tri da tang trwéng tich cwe

Doanh thu quéc té trong Q2/2026 dat 4.332 ty ddng, tang 39,2% so vé&i cung
ky. Cac cong ty con & nwéc ngoai ghi nhan tang truwdng tich cwe, véi doanh
thu tang 79,7% so vé&i cung ky dat 2.200 ty déng, chl yéu nher KQKD néi bat
ctia Angkor Milk tai Campuchia khi doanh thu tang hon gap déi (gap 2,1 lan
cung ky); trong khi Driftwood Dairy tai My tang nhe 3,2%.

Trong khi do, doanh thu xuat khau tang 13% so vai cung ky dat 2.132 ty dong
nho nhu cau tich cwe tai Trung Bong, Campuchia va cac thi trwong khac, bat
chap hoat dong logistic gian doan do eo bién Hormuz bj déng clra.

Ty suét Igi nhuan thuan cai thién so véi cung ky va quy
trwdc

Ty suét lgi nhuan gop cai thién dang ké tr mirc 41,8% trong Q2/2025 Ién
43,5% nh¢r sén lwong tiéu thu tang, qua d6 gidp nang cao don bay HDKD ciing
nhw gitp phan b chi phi hiéu qua hon. Theo do, chi phi nguyén liéu va nhan
cOng tang cham hon doanh thu. Trong khi d6, chi phi quan ly & ban hang tiép
tuc dwoc kiém soat tbt, véi ty 1& chi phi quan Iy & ban hang trén doanh thu giam
t mirc 24,9% trong Q2/2025 va 25,9% trong Q1/2026 xudng 24,5%.

Két qua 13 ty suét lgi nhuan thuan cai thién [én mc 16,8%, so vé&i 14,8% trong
Q2/2025 va 15% trong Q1/2026.

Duy tri khuyén nghi Tang ty trong va gia muc tiéu 70.600d

Sau khi gia c6 phiéu tang 11% trong 1 thang qua, VNM dang giao dich & mlc
P/E dw phéng 12 thang t&i 1a 13,3 1an, thip hon 0,4 d6 léch chuén so véi binh
quan tir thang 7/2023 & mac 13,9 1an. HSC duy tri khuyén nghj Tang ty trong
va gia muc tiéu 70.600d (tiém nang ting gia 16%).

Bang 2: Co’ cau doanh thu thuan Q2/2026, VNM

Q2/25 !

Noi dia 13,614 14,516 6.6% 23,668 26,596 12.4%

Xuét khau 1887 2,132 13.0% 3,507 4,458 27.1%

Cacicongityleenic: 1224 2,200 79.7% 2,528 3,943 56.0%
nwoc ngoal

Nguén: VNM
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BCTC va chi s tai chinh chu chét
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Ngay 03/8/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
61,783
25,590
(15,186)

10,405
1111
32.0
525
11,600
(2,147)
(60.6)

9,392

9,392
12,500

4,023
4,024
4,350
2,090
2,090
2,090

12-25A
63,646
26,209
(15,546)

10,664
1,045
(151)

91.9

11,650

(2,236)
(3.39)

9,410

9,410
12,780

4,031
4,032
4,350
2,090
2,090
2,090

68,199
28,566
(16,615)

11,950
957
(151)
39.0
12,796
(2,451)
(30.9)

10,314

10,314
14,241

4,418
4,419
4,350
2,090
2,090
2,090

12-27F
71,453
30,288
(17,381)

12,908
881
(151)
40.7
13,678
(2,648)
(113)

10,918

10,918
15,426

4,676
4,678
4,350
2,090
2,090
2,090

74,580
32,018
(18,122)

13,896
944
(151)
433
14,733
(2,876)
(189)

11,668

11,668
16,638

4,998
5,000
4,350
2,090
2,090
2,090

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

10,405
(2,095)
1,111
(2,128)
182
(1,979)
9,686
(1,742)
(3,620)
149
1,473
(3,739)
(8,160)
722
796

0
(6,641)

2,912
(694)

8.33
2,226

7,944

12-24A

10,664
(2.116)
1,045
(1,536)
(1,968)
(1,653)
8,668
(1,762)
(62.9)
2,372
1,429
1,976
(11,264)
7.20
175

0
(11,082)

2,226
(438)

6.62
1,795

6,906

11,950
(2,291)
957
(2,451)
(1,102)
(1,749)
9,897
(4,160)
500

0
1,603
(2,057)
(9,091)
0

0

0
(9,091)
1,795
(1,251)
0

544

5,737

12-26F

12,908 13,896
(2.518) (2,741)
881 944
(2,648) (2,876)
(594)  (570)
(1,408)  (1,351)
11,656 12,786
(4,151)  (3,552)
0 (2,000

0 0
1,483 1,548
(2,668)  (4,004)
(9,091)  (9,091)
0 0

0 0

0 0
(9,091) (9,091)
544 440
(104)  (310)
0 0

440 130
7,505 9,234

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,226
23,260
4,793
5,687
1,588
37,554

11,520
1,030
53.6
751
622
3,518
17,495

55,049

9,115
3,874
4,264
18,460

158
256
0.72
415

18,875
32,279

3,896
36,174

55,049

15,445
7,047

1,795
21,355
4,702
6,839
1,571
36,261

11,618
1,031
51.8
446
511
3,393
17,051

53,312

9,394
3,923
3,146
18,520

62.9
246
0.61
309

18,829
30,685

3,798
34,483

53,312

14,682
7,662

544
20,855
5,246
7,583
1,680
35,907

10,964
961
49.3
446
511
5,926
18,857

54,764

9,394
3,963
3,275
18,810

62.9
234
0.61
297

19,107
31,829

3,829
35,658

54,764

15,230
8,913

440
20,855
5,626
8,032
1,757
36,710

12,891
891
46.9
446
511
5,522
20,307

57,018

9,394
4,116
3,364
19,136

62.9
222
0.61
285

19,421
33,656

3,941
37,597

57,018

16,103
9,017

130
22,855
5,966
8,473
1,831
39,255

14,525
821
44.4
446
511
4,468
20,815

60,070

9,394
4,256
3,445
19,434

62.9
210
0.61
273

19,707
36,233

4,131
40,363

60,070

17,337
9,327

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

414
20.2
15.2
18.5
2.34
3.55
5.84
5.98
6.02
13.0

108

29.4
28.9
1.15
0.93
57.4
48.3
39.1

224
17.2

N/a
0.76
2.03

217
10.7
15.1
15.1
3.94
7.14

41.2
201
14.8
19.2
3.02
224
0.19
0.19
0.19

108

29.9
29.9
1.17
0.81
66.7
45.8
38.3

25.8
18.2

N/a
0.76
1.96

212
10.6
15.1
15.1
4.15
7.14

419
20.9
15.1
19.2
7.15
114
9.60
9.60
9.60

98.5

33.0
33.8
1.26
0.83
69.8
48.3
36.5

28.8
17.8

N/a
0.68
1.91

2.00
9.56
13.8
13.8
4.00
7.14

12-27F

42.4 42.9
21.6 223
15.3 15.6
19.4 19.5
4.77 4.38
8.32 7.86
5.86 6.88
5.86 6.88
5.86 6.88

0 0
93.0 87.0
33.3 334
35.0 354
1.28 1.27
0.90 0.92
71.2 727
49.9 51.2
36.5 36.5
27.6 26.5
171 16.2
N/a N/a
0.63 0.59
1.92 2.02
1.91 1.83
8.84 8.21
13.0 12.2
13.0 12.2
3.78 BI5il
7.14 7.14

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Sira Viéet Nam (VNM) Ngay 03/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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