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KHUYEN NGHI NAM GIT
Gia hop Iy 148,500
Gid hién tai 135,900
Tiém nang tang/giam 9%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,307.40
Free float (%) 30%
V6n héa (ty VND) 178,983.74
KL GDTB 3 thang (c8 phiéu) 344,330
S& hitu nude ngoai (%) 15.55%
Ngay niém yét dau tién 05/01/2017
CO CAU 6 PONG
Cong ty TNHH
Masin}éonsumerHoldings 69.4%
Truong Cong Thang 0.3%
Nguyén Hoang Yén 0.2%
Pham Hong Son 0.1%
Khac 30.0%
KHIiA CANH TRONG YEU
TTM EPS (VND) 5,430
BVPS (VND) 14,280
Ng/VCSH (%) 46.4%
ROA (%) 21.2%
ROE (%) 40.1%
P/E 25.3
P/B 9.5
Ty suét c0 tic (%) 3.7%
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SO LUQC VE CONG TY

Cong ty C6 phan Hang tiéu dung Masan (HSX:
MCH) dugc thanh lap ndm 1996, hoat dong kinh
doanh tap trung vao 5 nhém nganh chinh: (i) Gia vi,
(i) Thuc pham tién Igi, (iii) D6 udng, (v) Ca phé hoa
tan va (v) Héa my phdm. Trai qua gan 3 thap ky phat
tri€én, MCH d& vuon 1én trg thanh mot trong nhiing
doanh nghiép hang dau nganh hang tiéu dung
nhanh (FMCG) tai Viét Nam, s& hiru danh muc
thuong hiéu manh va c6 d6 nhan dién dan dau nhu
CHIN-SU, Nam Ngu, Omachi, Kokomi...

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

AP LUC CHI PHi KIM HAM PA TANG LOI NHUAN

e Trong Q2/2026, MCH ghi nhan Doanh thu thuan tang 14.2% YoY va
LNST téng 10.2% YoY. Trong dé, san lugng déng gép 10 dpt trong
murc tang doanh thu. Ly ké TH2026, Doanh thu thuan téang 13.6%
YoY dat 15,637 ty déng va LNST tdng 10.9% YoY dat 3,284 ty dong,
lan luot dat 46% va 42% du phéng 2026F cutia PHS.

e Chung t6i danh gia két qua kinh doanh Q2/2026 ctia MCH chua thuc
su nodi bat, tdng trudng so vai cung ky ndm ngoai van tuong doi
khiém t6n du dugc so sanh trén nén thap ciia Q2/2025. Nguyén nhan
do dot tdng gia tir thang 05/2026 chua kip thai phan anh day da,
trong khi chi phi nguyén vat liéu, chi phi kho van gia tang.

e Chung t6i van gilr nguyén du phong 2026F cho MCH véi Doanh thu
thuan dat 33,977 ty VND (+11.2% YoY) va LNST dat 7,870 ty VND
(+16.3% YoY), ky vong két qua kinh doanh sé cai thién manh mé hon
trong 2H2026 khi budc vao mua cao diém tiéu dung. Ching t6i duy
tri khuyén nghi NAM GIU* d5i v6i MCH véi gid muc tiéu 148,500
déng/co phiéu (da diéu chinh cho c6 phiéu thudng va ESOP), tuong
(rng tiém nang tdng gia la 9% so vdi gia dong clra ngay 18/08/2026.

1. Cap nhat KQKD Q2/2026:

Doanh thu tang trudng hai chir s6 tir mirc nén thap, duoc dan dat
bai san luong

Doanh thu thuan Q2/2026 dat 7,165 ty dong (+14.2% YoY; -15.4% QoQ).
Trong d6, san lugng dong gép 10 dpt va gia ban dong gép 4 dpt sau dot
téng gia vao thang 5/2026. Liy k& 1H2026, doanh thu thuan dat 15,637 ty
dong (+13.6% YoY), hoan thanh 46% ké& hoach céng ty theo kich ban thap
va dat 46% du phdng 2026F cliia PHS.

Gia vi va héa my pham thic day tang truéng doanh thu

Doanh thu mang gia vi tdng 17.1% YoY dat 2,324 ty déng, déng gop 32%
téng doanh thu. Trong d6, doanh thu CHIN-SU tidng 27.0% YoY nh& xu
hudng cao cdp hda & kénh MT. Nam Ngu 13y lai thi phan da mat trong giai
doan gian doan kénh GT nam 2025 nh& ddy manh dong Nam Ngu Phi Quéc
vao siéu thi, véi san lugng nude mam tang & mic cao mot chir s6. Nha do,
bién lgi nhuan gop mad rong 309bps YoY dat 54.2%. Trong 2H2026, cong ty
ti€p tuc gidi thiéu céc cai tién mai, tap trung vao dong gia vi pha san “drop
and forget”, phuc vu tiéu thu néi dia va xuat khau. Ban lanh dao ky vong
mang gia vi tiép tuc duy tri da téng trudng khoang 10% - 15% cho ca doanh
thu va lgi nhuén trong phan con lai cia ndm.

Doanh thu mang héa my pham tiang 32.5% YoY dat 587 ty dong, dong gop
8.2% t6ng doanh thu. Chanté chiém khoang 50% doanh thu nganh hang, dat
gan 40% thi phan tai WinMart va dang ma réng tir 40,000 - 50,000 Ién muc
tiéu 100,000 diém ban trong quy t6i va 200,000 - 300,000 diém ban trong
dai han.

Thuc pham tién lgi tang trudng cham, Omachi bu dap phan khic
pho thong

Doanh thu thuc pham tién lgi tang 7.4% YoY dat 2,101 ty déng. Toan bd
murc tang dén tr Omachi (+17% YoY), thuong hiéu da mé rong thi phan
thém khoang 3% - 4% trong 12 thang qua, hién dat 18.2%. Ngoai ra, khoang
céch thi phan gitra MCH va d6i thi dan dau nganh da thu hep déng ké tir
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mrc hai chit s6 xudng chi con khoang 7%. Trong 2H2026, ban 1anh dao ky
vong Omachi sé dat téc do tdng trudng khoang 20% cho ca doanh thu va
logi nhuan, tiép tuc la déng luc thic day tang trudng toan nganh hang.

D6 uong va ca phé phuc hoi tir nén so sanh thap

Doanh thu d6 uéng déng chai tang 17.8% YoY dat 1,291 ty déng, dong gop
18% t6ng doanh thu véi bién lgi nhuan gop gilr virng & 48.6%. Doanh thu
mang ca phé gan nhu di ngang (+0.9% YoY) nhung bién lgi nhuan gop cai
thién manh 442 bps |én 35.7% nh& gia nguyén liéu ca phé dau vao da ha
nhiét so véi vung dinh nam trudc.

Bién lgi nhuan gop cai thién 44bps YoY, cac loai chi phi lan at mirc
tang truong loi nhuan

Loi nhuan gop Q2/2026 tang 15.3% YoY dat 3,193 ty dong. Bién Igi nhuan
gop tang 44bps YoY dat 44.6%, nhung gidam 213bps QoQ do:

(1) Héa m§ pham chiu cu sdc gia nguyén vat liéu dau vao. Trong ky, bién lgi
nhuan gép mang HPC giam 10.7 dpt YoY con 31.8% do gia LAS - nguyén
liéu gdc dau mé - ting vot sau cang thang tai eo bién Hormuz. Do chua gilr
vai trd dan d4u thi truong, MCH chi tang gid & muc vira phai nham duy tri
téc d6 tang trudng va gianh thém thi phan cho thuong hiéu Chante. DU vay,
gia LAS hién dang c6 xu hudng giam, ky vong bién lgi nhuan gop nganh
HPC sé phuc héi trong cac quy téi.

(2) Gia vi - nganh hang c6 bién lai gop cao nhat - giam ty trong déng gop
sau mua cao diém Tét;

(3) Dot tang gid tir thang 05/2026 can khoang mét quy dé phan anh day da
xuéng hé théng phan phai, do do6 ching t6i ky vong bién lgi nhuan sé cai
thién trong cac quy tiép theo.

Bién Igi nhuan gop 1H2026 dat 45.7%, thap hon mot chit so vdéi du phéng
cua PHS 13 45.9%. Trong ky, chi phi kho vén tang tir 3.2% |én 4.4% doanh
thu, ddy chi phi ban hang/doanh thu tang 1én mic 19.3% (tlr 18.4% hoi
Q2/2025). Bién EBIT theo dé giam nhe 18bps YoY xudng murc 21.8%. Ngoai
ra, thué suét thuc té€ tang 185 bps 1én 14.7% khi mot sé nha may hét thai
han vu déi thué theo ving. Két qua, bién lgi nhuén rong giam 75bps YoY
xudng con 20.7% - murc thap nhat ké tir Q3/2022. Lily k& TH2026, LNST cua
MCH tdng 10.9% YoY dat 3,284 ty déng, dat 44% k& hoach céng ty dé ra
theo kich ban thap va dat 42% du phong 2026F clia PHS.

Bang 1: Téng hop KQKD Q2/2026 va 1H2026 ciia MCH (Ty VND)

Doanh thu thuan

- Giavi

- Thuc phdm tién lgi
-D6 udng

-Caphé

-HPC

- Xuat khau va khac
NPAT

Bién Igi nhuan goép

Bién Igi nhuan rong

www.phs.vn

6,276
1,985
1,956
1,096
398
443
398
1,347
44.1%
21.5%

7,165
2,324
2,101
1,291
402
587
460
1,484
44.6%
20.7%

Yoy 1h26 ch T 006t pis
14.2% 13,764 15,637 13.6% 46.3% 46.0%
17.1% 4,662 5,459 17.1% 46.1%
7.4% 4,173 4,626 10.9% 44.5%
17.8% 2,308 2,469 7.0% 47.5%
0.9% 866 912 5.3% 47.2%
32.5% 904 1,206 33.4% 49.2%
15.8% 852 966 13.4% 44.7%
10.2% 2,961 3,284 10.9% 44.1% 41.7%
45.5% 45.7%
21.5% 21.0%

Nguén: MCH, PHS udc tinh va téng hop
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Hinh 1: Doanh thu MCH qua cédc quy Hinh 2: LNST MCH qua cédc quy
—1Doanh thu thuan (Ty VND, LHS) C—ILNST (Ty VND, LHS)
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Ngubén: MCH, PHS téng hop Ngudén: MCH, PHS téng hop
Hinh 3: Doanh thu va bién lai gép mang gia vi cia MCH Hinh 4: Doanh thu va bién lai gép mang thuc pham tién loi
qua cac quy cta MCH qua céc quy
——1Doanh thu thuan (Ty VND, LHS) ———1Doanh thu thuan (Ty VND, LHS)
=O==Bién Igi nhuan gop (% YoY, RHS) ==O==Bién Igi nhuan gop (% YoY, RHS)
58.0% 3,000 46.0%
3,500 — - - -
3,000 o] /3\3 56.0% 2,500 o milim 44.0%
54.0% 2,000
2,500 ¥y 42.0%
2,000 52.0% 1,500 Nt
1,500 pOn 40.0%
50.0% 1,000 OO
1,000 38.0%
500 48.0% 500 i
0 46.0% 0 36.0%
10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026 2024 2025 2026
Nguén: MCH, PHS téng hop Ngudn: MCH, PHS téng hop
Hinh 5: Doanh thu va bién lai gép mang héa my pham cua
MCH qua cac quy Hinh 6: Bién loi nhudn ctia MCH qua cdc quy
Doanh thu thuén (Ty VND, LHS) «=O==Bién gép ==O==Bién EBIT (RHS) Bién rong (RHS)
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Nguén: MCH, PHS téng hop Nguén: MCH, PHS téng hop

2. M6t so diém dang cha y khac:

Retail Supreme chuyén trong tam tir d6 phu sang nang suat

Céc chi s6 van hanh cap nhat dén Q2/2026 cho thay tién do tich cuc, qua
do chuing t6i ky vong sé gitip MCH téng téc thuong mai hda danh muc san
pham trong mua cao diém tiéu dung sap tdi:
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e Md rong diém ban: D6 phu tang 1én 550,000 diém ban tir 430,000 diém
cudi Q1/2026 nh& bat dau trién khai sang kénh On-premise.

e Tang chi s6 SKU/don hang: So lugng SKU trung binh trén moi don hang
tang tir 5.5 1én 5.8, muc tiéu dai han la 7 SKU/don hang.

e Giam phu thudc kénh si: Ty trong dong gop cuta kénh si giam tir 60%
xuéng 30% va du kién 8n dinh & mirc 20-25% trong dai han, phuc vu cac
diém ban nhd 1é, viing siu vung xa va kénh On-premise.

e T6i uu héa chuéi cung ung: Thoi gian dua hang tir nha may dén diém
ban rat ngan con 7 - 10 ngay, so Vvéi 2 - 4 tuan khi phan phai qua kénh si
trude day; nhd do, san phdm mdi cé thé phd t6i 70,000 diém ban chi
trong 2 tuan.

Nhu ching t6i da dé céap tai bao céo trude d6, cé phiéu MCH da dugc HOSE
cap phép giao dich ky quy tir 30/06/2026 va chinh thirc gia nhap r6 chi sé
VN30 tir dau thang 08/2026. Chung t6i ky vong day la catalyst quan trong
tao luc cau tlr cac quy ETF va san pham phai sinh tham chiéu chi s6, gitp
cai thién thanh khodn, mé& rong kha nang ti€p can dong von t6 chirc trong
va ngoai nudc.

3. Pinh gia va khuyén nghi:

Két qua kinh doanh 1H2026 clia MCH hién dat 46% so v&i du phdng doanh
thu va 42% so v&i du phéng LNST clia PHS. Ching téi danh gia két qua kinh
doanh Q2/2026 ctia MCH chua thuc sy ndi bat, tang trudng so vai cling ky
ndm ngoai van tuong dai khiém t6n, du duoc so sanh trén nén thap cua
Q2/2025 - thai diém kénh truyén thdng gap gian doan tam thai.

DU vay, hién tai, ching toi van gilt nguyén du phéng 2026F cho MCH véi
Doanh thu thuan dat 33,977 ty VND (+11.2% YoY) va LNST dat 7,870 ty VND
(+16.3% YoY), ky vong két qua kinh doanh sé cai thién manh mé hon trong
2H2026 khi budc vao mua cao diém tiéu dung va dot ting gia dugce phan
anh day du. Chung t6i duy tri khuyén nghi NAM GIU® d8i v6i MCH véi gid
muc tiéu 148,500 dong/co phiéu (da diéu chinh cho c6 phiéu thudng va
ESOP), tuong Gng tiém nang tang gid la 9% so véi gia dong clra ngay
18/08/2026. Chiing t6i ky vong rang cdc luan diém dau tu cia MCH van
tiép tuc dugc gilr virng:

(1) Lagi thé phan phai vuat trdi nho hé sinh thai WinCommerce & kénh MT
két hop hé thdng Retail Supreme & kénh GT;

(2) Chién lugc cao cdp héa san pham giup thic day tang trudng doanh thu
va md rong bién Igi nhuan gop 1én muic 45.9%/46.1% cho nam 2026F/27F;
(3) Duy tri chinh sach chi tra cd tirc rat cao, trung binh hang nam khoang
50% lgi nhuén, tuong (rng ty suét cd tire khoang 4%;

(4) MCH dugc HOSE cap phép giao dich ky quy tlr ngay 30/06/2026 va
chinh thirc gép mét vao VN30 ké tir dau thang 8/2026; dugc ky vong cai
thién thanh khoan, thu hat thém dong von tir nha dau tu trong va ngoai
nudc.
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Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctia ¢8 déng Cong ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

Bdo cdo nhanh | MCH

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

2023A 2024A 2025A 2026F 2027F
28,241 30,897 30,557 33,977 36,934
(15,267) (16,493) (16,650) (18,376) (19,921)
12,974 14,405 13,906 15,601 17,013
(5,328) (5,904) (5,749) (6,359) (6,875)
(926) (976) (1,020) (1,076) (1,169)
6,721 7,525 7,137 8,166 8,969
1,854 1,801 1,102 1,525 1,732
(538) (378) (557) (657) (699)
8,099 9,004 7,765 9,034 10,003
7,194 7,921 6,764 7,870 8714
7,085 7,803 6,667 7,757 8,589
2023A 2024A 2025A 2026F 2027F
23,922 10,394 17,765 22,130 21,270
5,790 5,677 8,275 13,602 12,231
4,908 365 3,443 3,829 4,162
1,069 1,031 1,064 1,157 1,249
2,178 2,582 2,895 2,771 2,786
9,976 738 2,087 771 842
16,631 17,506 16,201 16,876 20,269
9,338 10,363 7,076 7,685 10,377
5,552 5,249 5,249 6,140 6,464
6 4 - - -

275 332 916 1,102 1,265
295 347 416 364 408
1,039 1,108 2,451 1,515 1,710
126 103 94 70 45
41,539

14,177 16,572 15,304 17,431 17,932
13,729 14,600 12,642 14,714 15,200
448 1,972 2,662 2717 2,732
26,376 11,328 18,662 21,575 23,607
7275 7,356 10,676 12,945 12,945
596 628 600 713 838

41,539

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 6,256 9,227 2,132 8,977 8,138
Luu chuyén tién thusn tir HD Dau tu (7,088) 11,474 1,091 (64) (2,558)
Luu chuyén tién thuan tir HD Tai chinh 1,034 (20,816) (628) (3,586) (6,951)
Luu chuyén tién thuan trong ky 202 (115) 2,596 5,327 (1,371)
Tién & twong duong tién dau ky 5,588 5,790 5,677 8,275 13,602
Tién & twong duong tién cudi ky 5,790 5,675 8,273 13,602 12,231

Chi s6 tai chinh

Tang trudng

Doanh thu 4.7% 9.4% -1.1% 11.2% 8.7%
Loi nhuan sau thué 30.0% 10.1% -14.6% 16.3% 10.7%
Téng tai san 21.0% -31.2% 21.7% 14.8% 6.5%
T8ng von chd sé hitu 17.6% -58.5% 68.8% 15.5% 9.1%

Kha nang sinh loi

Ty suét I5i gop 45.9% 46.6% 45.5% 45.9% 46.1%
Ty suat EBIT 23.8% 24.4% 23.4% 24.0% 24.3%
Ty suat |i rong 25.5% 25.6% 22.1% 23.2% 23.6%
ROA 19.4% 23.1% 21.9% 21.6% 21.6%
ROE 29.5% 42.0% 45.1% 39.1% 38.6%
Hiéu qua hoat dong

S8 ngay phai thu 11.0 12.2 12.3 12.3 12.2
S& ngay tén kho 57.3 53.9 61.4 56.6 52.5
S6 ngay phaitra 44.0 47.9 53.2 55.7 58.4

Kha nang thanh toan
Ty suét thanh toén hién thai 1.7 0.7 1.4 1.5 1.4
Ty suét thanh toén nhanh 1.6 0.5 1.2 1.3 1.2

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.3 0.6 0.5 0.4 0.4
T8ng ng/Von chi sa hitu 0.5 1.5 0.8 0.8 0.8
Vay ngan han/VCSH 0.3 0.8 0.4 0.4 0.4
Vay dai han/VCSH 0.0 0.2 0.1 0.1 0.1

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuén bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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