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CAP NHAT KINH TE VI MO THANG 1 NAM 2026

SO liéu kinh t& x& hdi thang 1 ném 2026 di duoc céng b6 vdi nhiéu diém nhén déng chi y, Agriseco
Research kinh gui Quy khach hang ndi dung chinh va ham y déu tu’ nhu sau:

AGRISECO MACRO VIEW

1. Chi so san xuat toan nganh cong nghiép (IIP)

Chi s0 san xuat toan nganh cong nghiép IIP
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Ngudn: GSO, Agriseco Research

Chi tiéu Ghi cha
San xuat tiéu dung tang trudng tich cuc do don hang dugc cai
. e . . thién va s6 ngugi lam viéc ndm nay nhiéu hon cung ky (thang Mot
. 0, g - 0
S:;’::os‘:: &'2:' 01’5 //505205\/6' nam trudc la ky nghi Tét). Bong luc tang trudng chinh la nganh
céna nahié . Tin 921 5% svck ché& bién, ché tao tang 23,6%. Cac san pham cdng nghiép chu luc
- ang manh: Linh kién dién thoai, xe may, xi mang, 0 t0, thép can,
npg ghiep 2022 70 t4 h: Linh kién dién thoai by, Xi méng, 6 o, thép ca
thay san, sira bét. Cac dia phuong san xudt cong nghiép tang kha:
Pha Tho, Bac Ninh, Hai Phong, Ninh Binh.
M6t sé san pham cong nghiép ting 10 dia phwong c6 chi sé IIP ting cao
cao nam 2025 (% yoy) nhat
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2. Chi s0 gia tiéu dung (CPI) va lam phat

Chi tiéu Két qua Ghi cha
CPI + Tang 0,05% so vdi thang | CPI thang 1 tang do gia thit Ign, dn u6ng ngoai gia dinh gia tang
thana 1 12/2025 trong dip Tét. Bén canh do, nha & dién nudc tang manh do gia
9 + Tang 2,53% svck 2025 dién, nudc, va vat liéu tang khi nhu cau stra nha tang.
Lz?;t o + Tang 0,35% so vdi thang i
E, 12/2025 Lam phat kiém soat tot dudi 4%, dat muc tiéu dé ra.
an "
, + Tang 3,19% svck 2025
thang 1
Téc dé tang/giam CPI (% YoY) Téc dd tang/giam CPI giai doan
6% 2021 - 2025
6%
5% 4,89%
4:/0 2% 3379  3.63%
3% 2,53%
2% 1,949
1% 2%
0%
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S88E5B-58858-588538<-5 2021 2022 2023 2024 2025
Ngudn: GSO, Agriseco Research
3. Ban le & Tieu dung

Chi tiéu Ghi chua

+ Udc dat 632,4 nghin
ty dong, tang 2,6% so
vGi thang 12/2025

« Tang 9,3% svck 2025,
tuong duong muc
tang cda cung ky
2025

Tiéu dung ban Ié tich cuc trong boi canh thang 1/2026 khong
trung dip Tét (cung ky ndm 2025 13 thang cao diém Tét).
Doanh thu bén ¢, tiéu dung téng nhd chi tiéu mua sém chuén
bi Lé Tét tang va chi tiéu cho dich vu luu trd an uéng, du lich I
hanh tang tich cuc khi thu hat dugc lugng I6n khach quéc té.

Ban lé hang
héa, dich vu
thang 1

Tdng mirc ban lé hang héa, dich vu (Ty VND) Téng mirc ban I, tiéu ding
cac nam 2021 - 2025
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C—=Tbng mrc ban |é hang héa
e Tang trwdng tdng mirc ban 18, dich vu YoY
Tang trwdng Ban & hang hoa (YoY)

C—=1Tdng sb (Nghin ty ddng) === T4c d6 tang/giam (% yoy)

Ngudn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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4. Xuat nhap khau

Chi tiéu Ghi cha
Xuat,
nhdp khdu | - Tong kim ngach XNK: 88,16 ty USD, | Hoat déng xudt nhap khiu gidm so vdi thang 12
Thang 1 giam 0,6% so vdi thang 12. Trong do, | chi yéu do yéu t6 mua vu. V& xuét khiu, khu vuc
so vGi xuat khau gidm 2% va nhap khau tdng | FDI van giif vai trd chu luc ngudgc lai khu vuc trong
Thang 3%. nudc giam 1% svck.
12/2025
Hoat ddng xudt nhap kh&u tdng cao svck do thang
MOt nam 2025 cd ky nghi Tét nén sd ngay lam viéc
Xuat, « Tdng kim ngach XNK: Tang 39% svck g“hd:'v e }f‘?n t,hl:;dn.q mal nB?\lptEIeu t[%' 9 th?‘r)g
nhap khdu | + Xuat khau: 43,19 ty USD (29,7% svck) kﬁl“"l am, p anﬂarllm V'eﬁ cac bi hang, ¢ h ng gﬂap
Thang1 | - Nhap khau: 44,97 ty USD (+49% svck) | <nau hguyen vat ficu chuan bi cho cac hoat dong
svck 2025 | - Nhap siéu: 1,78 tj USD san xuat kinh doanh.. Xuat khau tang cac nhom
: ! hang chu luc nhu: dién td, may tinh linh kién; dién
thoai, may moc; dét, may, giay dep, phuong tién
vén taj, go.

Tinh hinh xuét, nhap khau nam 2025 Cd cau xuat khau hang héa thang 1/2026

Hinh 11. Xuét, nhap khau hang héa thang 01/2026 2% - 0%

= Cong nghiép

88.16 ¥ 9% ché bién
) usb ~ 2
A 39,0% . Nong san
4319 | | 4497 | /NAPSEY
1y USD 1y USD Thay s3
A 29,7% A 49.2% 1 ’78 aysan

ty USD

Téng kim ngach Xuét khau Nhap khau

Xuét, nhap khau

= Nhién liéu,
khoang san

Ngudn: GSO, Agriseco Research Nguon: G50, Agriseco Research

Tang trwdng xuat nhap khau theo thang

Gia tri xuat nhap khau thang 1 qua cac
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Ngubn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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5. Von dau tu truc tiép nudc ngoai FDI

Chi tiéu Ghi chu

Von FDI vao Viét Nam giam chu yéu do von dang ky diéu chinh va gop
von cung ky nam trudc cé mét so du an I6n dot bi€én. Mac du vay, von
FDI mdi vao Viét Nam tang tich cuc ca vé von va s6 du an, cho thdy nha
dau tu quoc té ti€p tuc mad rong san xuat bat chap bGi canh thi trudng

Toéng von FDI
dang ky vao + 2,58 ty USD

on i o
Vu_?t T Gl 4057 toan cau nhiéu bién dong va niém tin vao moi trudng kinh doanh tai Viét
thang svck N MBt S5 du an ndi bat thang 1: Nha may Seotin Ha AN ~
1/2026 am. MGt s6 du an noi bat thang 1: Nha may Seojin Han Quéc nang von

(0,453 ty USD) Ién 0,76 ty USD tai Bac Ninh, nha mdy thép Singapore tai
Ha Tinh (0,38 ty USD). B3c Ninh dan dau ca nudc vé thu hat vén FDI.
A , V6n FDI thuc hién ti€p tuc dat ky luc cao nhat trong 5 nam qua khi cac
:I?a'xlnglal ngan 11_’5]6n8 t{1U3sc5 doanh nghiép FDI tich cuc giai ngan ch yéu & linh vuc cong nghiép ché
1 /20926 sv ckg I bién, ché tao, phu hgp dinh hudng thu hdt dau tu gan vdi san xudt, xuéat
khau va tham gia su vao chuoi cung ('ng toan ciu.

Bang: Mot sé dw an FDI I&n tai Viét Nam thang 1/2026

Vén FDI (ty
USD)

1 Nha may Seojin Viét Nam tang von 0,453 ty USD Bac Ninh Han Quéc 0,453
Nha may san xuat thép do Singvin Asset Management Pte Ltd va
Land River Holdings Pte Ltd dau tu

Tinh thanh Quoc gia

Ha Tinh Singapore 0,38
Ngudn: Sé liéu cap nhat dén thang 1/2026, Agriseco Research téng hop

Bang: Vén dau tw nwéc ngoai dang ky vao Viét Nam
thang 1 cac nam 2022-2026 (Ty USD)

2026 1,49 0,89 0
7 02 2,58
2025 1,29 2.73 L
J
2024 2,28 0,45 [olo 2,92
2023 1,20 0,31 @17 1,69
2022 | 0,39 1,27 044 2,10
0,00 0,50 1,00 1,50 2,00 2,50 3,00 3,50 4,00 4,50 5,00
Dang ky cap méi Déang ky diéu chinh ~ ®Gdp vén, mua cb phan
Vén FDI dang ky vao Viét Nam thang 1 Top 10 quéc gia dau tw vao Viét Nam
giai doan nam 2022-2026 1,20 thang 1 nam 2026 (dv: ty USD)
5 100 []
as 433
4 0,80
3.5 2,92
; 258 0,60
25 21 0,40
2 161 169 1,48 1,51 1,68
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BTéng vén dang ky (ty USD)  @Vén thuc hién (ty USD)

Nguén: MPI, Agriseco Research téng hop
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6. Thu chi Ngan sach nha nudc va Pau tu cong

a. Thu chi Ngan sach nha nuéc
Chi tiéu

Ghi chu

« Thang du: 207,7 nghin ty VND

+ Thu: 370,7 nghin ty VND, bang 14,7% du toan

ﬁagfzgch nam, tang 20,4% svck

ﬂf’éng . Chi: 207,7 nghin ty VND, b&ng 5,2% du toan
oy o

1/2026 nam, tang 6,4% svck

Thu ngan sach chd yéu tir cac ngudn thu
noi dia chiém ty trong khoang 92% vdi gia
tri 341,7 nghin ty dong.

Thu ngan sach dat ti€n do so véi du toan
nhg hiéu qua trong quan ly thu. Ti€én do
chi NSNN con thap so vdi du toan.

Thu, chi ngan sach Nha nwéc thang 1/2026

Dw toan ngan sach nha nwéc 2026

i

Y
3107755,

4 20,8%s0 v&i cung ky nam 2025

'I— me

% - 163,0°%,
ty déng
CHI NGAN SACH NHA NUOcC

4 6,4% so voi ciing ky nam 2025

)
Téng thu: | IEIEKeLE
2,53 triéu 3,2 triéu ty
ty VND dong
—
(. )
Tong huy Boi chi
dong: 986 NSNN:
nghin ty 606 nghin
dong y ty dong

Ngudn: GSO, Agriseco Research

b. Pau tu cong

Chi tiéu

Ngudn: NQ159/2024//QH15 cua Qudc hdi

Ghi chu

+ Thang 1/2026: 43,1 nghin ty
dong, bang 4,8% k& hoach nam,

Giai ngan tang 19,3% svck (cung ky nam
dau tu cong 2025 bang 3,6% k& hoach va
thang téng 11,8%).

1/2026 + Von dau tu cong 2026: 1.008.323

ty dong, tang 93 nghin ty so vdi
nam 2025

Hoat dong gidi ngan dau tu cong thang dau nam tap
trung vao phan bd k& hoach v6n, cac cong trinh mdi
dugc b tri von dang chudn bi hoan tat tha tuc, ho
sd chuén bi dau tu nén khéi lugng thuc hién chu yéu
la cdng trinh chuyén tiép. Von dau tu cdng ndm
2026 vugt 1 triéu ty dong cho thay du dia tai khoa
dugc ma rong nhdm ho trg téng trudng kinh té.

Vén dau tw thwe hién tir ngudon NSNN
thang 1/2026
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= Trung wong Bia phwong

Ngudn: BS Tai chinh, GSO, Agriseco Research

Agriseco — Cham lo gieo trong dong vén cda ban

Giai ngan vén dau tw ngan sach nha nwéc theo
thang (Bv: nghin ty vnd)
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7. Lai suat, ty gia
Chi tiéu Ghi chii

« K€ hoach nam 2026:
udc dat 21,367 triéu

NHNN du kién tang trudng tin dung ndm 2026 khoang 15%, lugng von
. 2 on < , cung Ung ra nén kinh t€ du kién sé thap han nam 2025, tap trung dong
Tin dyng b g,long, 17 tA[ervng von tin dung vao cac linh vuc san xuét kinh doanh, nhdm 6n dinh vi md,
15% so vGi cuoi nam ha v 4na kinh t&
2025 0 trg tang trudng kinh té.

Ty gia USD/VND giam chti yéu do mét bang Iai sudt USD va VND thu hep
+ Ty gia gidam 1,24% so | khi dong DXY giam va Iai suat VND tang. Ap luc ty gia 2026 du bao sé

Ty gia e o 5 E e = ~ o e S . 1 ~ s
yg v@i dau nam giam bdt nhd ky vong FED sé tiép tuc ha lai suat, cung véi dong von tu
kiéu hoi, FDI va thang du thugng mai md rong.
Tang trirong tin dung hang nam Ty gia USD/VND va Iai suét lién ngan hang
2023 2024 2025 29.000 }202
y 19,01%  28.000 14%
20% 12%
27.000 M N 10%
15% 26000 L 8%
: 6%
10% 25000 I e — ST 430
2
5% 24.000 0%

0% 07/25 08/25 09/25 10/25 11/25 12/25 01/26  02/26
()

5% T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 ——— Ty giA trung tam Ty gié ban (tai VCB)
Ban (TTTD) LS BQ LNH

Ngubn: Fiinpro, Agirseco Research

8. Chi s6 PMI, Tinh hinh hoat dong doanh nghiép

Ngudn: Fiinpro, Agirseco Research

Chi tiéu Ghi chu

Chi s& PMI thang dau ndm duy tri trén ngudng trung tinh 50 diém,

ST ) T AL G829 phan anh stic khée nganh san xuat cai thién 7 thang lién tuc. Nganh
PMI diém : ny vz ~ 2 R \ B i

. o o san xuat tang téc nhG san lugng va dan hang mdi tang manh. Hoat
thang » Thap han so véi thang a : = e ot = Y A AT S
1/2026 12 dong san xuat 2026 du kién ti€p tuc tang nhd cau ndéi dia phuc hoi

va don hang xudt khau duy tri ting tir cac thi trudng chu luc.

Ty 1& s6 DN rit lui bdng 136% s& DN dang ky mdi va quay tré lai,
thdp han so véi cac nam trudc. Diéu nay cho thdy hoat dong kinh
doanh ti€p tuc cai thién, vdi lugng doanh nghiép gia nhap thi trudng
tang, tuy nhién ap luc rat lui van I8n, phan anh qua trinh tai ¢ cdu
manh mé va thanh loc cac mo hinh hoat dong kém hiéu qua dang
dién ra trén thi trudng.

+ DN dang ky méi va quay
Tinh hinh trd lai: 48,7 nghin DN
DN thang (+45,6% svck)

1/2026 + DN rdt lui: 66,2 nghin
DN (+13,5% svck)

Tinh hinh hoat dong DN 2025
Chi sé PMI

()
55 200,0 169% — 175% 200%

52,5 136%
51 100,0 100%
49 50,0 |_|
47 - |_| |_| |_| I_l |_| l_l |_| 0%
45 2023 2024 2025 2026
9SSRI IIIIIILLL8ES =356 DN it i
C B B~ O e IO~ MO ~® = C—s0 DN mé& méi va quay tré lai
FEFEFFFEFEFEFEFFEFEFEEEFREERERREZF =Ty |& s6 DN r0t lui/'so DN m& méi (%)

Ngudn: GSO, IHS Markit, Agriseco Research Nguén: GSO, Agriseco Research
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KET LUAN:

Panh gia chung:

Kinh t€ vi mo6 thang dau nam 2026 tiép tuc duy tri da tang trudng tich cuc nhG cac yéu to (1) Kim ngach xuat
nhap khau ting trudng manh svck; (2) V6n FDI thuc hién ti€p tuc cao nhat trong 5 ndm; (3) Hoat ddng san
xudt cdng nghiép cai thién rd nét véi PMI duy tri trén 50 diém bay thang lién tuc; (4) Ty gid va lam phat dugc
ki€m soat, mét bang I3i sudt duy tri hgp ly tao da cho san xuét — kinh doanh.

Cho ndm 2026, chiing tdi ky vong cac yéu t6 nhu dau tu cdng, von FDI cling véi cac cai cach thé ché va
chinh sach hd trg kich thich tiéu ding ctia Chinh phu sé Ia cac ddng luc chinh thic day tdng truéng kinh té.
Chinh phl da d&t muc tiéu tdng trudng GDP 2026 khoang 10%, dong thdi tiép tuc duy tri lam phét 6n dinh
khoang 4- 4,5%.

Cac co hoi dau tu doi vai thi truong chirng khoan

Kinh t& Viét Nam duy tri xu hudng kha quan tao nén tang viing chac cho ca ndm. KQKD Quy I clia DN du bao
s€ ti€p tuc tang va md ra nhiéu cd hoi dau tu trén TTCK. Nam 2026 tang trudng tin dung du ki€n & mirc 15%,
tap trung dong tin dung vao san xudt kinh doanh, qua dé hd trg doanh nghiép mé rdng quy md, thic day
doanh thu va Igi nhuén. Chinh sach vi mé 6n dinh ciing quyét tdm hoan thanh muc tiéu tdng trudng GDP ndm
2026 dat 10%, lam phat kiém soat & muic 4,5% sé |a tién dé giup TTCK duy tri tdng trudng bén viing.

Pau tu cdng sé tiép tuc la ddng luc thic day tdng trudng kinh t& dat mdc hai con s6, nhét la khi cac du an ha
tang 16n dugc ddy manh nhu duding sit cao téc Béc - Nam, Lao Cai — Ha Noi — Hai Phong, dudng sét két néi
Trung Quéc. Tién dd giai ngan dau tu cong téng toc ky vong sé gilp nhom 6 phiéu xay dung, vat liéu xay
dung (thép, da, xi mang, nhua) hudng Igi, dong thdi mang lai Igi ich gian ti€p cho nhdom BDS.

Kh&i tiéu dung — ban 1& dugc hudng Igi khi cdu ndi dia phuc hdi nhd cac chinh sach hd trg thu nhap va thué,
qua dé thic ddy doanh thu clia nhdm ban 1€, dién tlr, trang siic, mat hang thiét yéu va thuc phadm — do udng,
dodng thdi cai thién bién Igi nhuén khi gid dau vao 6n dinh. Song song, du lich téng trudng manh nhd lugng
khach qudc t€ va ndi dia gia tang, tao du dia hudng Igi cho nhdom hang khong, khach san va dich vu du lich.
Hoat dong thuong mai qudc té ti€p tuc tang cao trén 39% so vé&i cung ky 2025 bat chap thué ddi (ng, phan
anh da phuc hdi cta san xudt cdng nghiép. Cac nhém c6 phiéu lién quan nhu san xuét, xudt khau, logistics,
cang bién ky vong hudng Igi tir nhu cau xudt khdu don hang mdi tdng, luu lugng hang hda qua cac cang
cling gia tang.

Dong von FDI mdi vao Viét Nam hoi phuc, FDI thuc hién duy tri cao phan anh niém tin clia nha dau tu quoc
t& vao moi trudng kinh doanh tai Viét Nam trong bsi canh thué quan dién bién b4t dinh. giip nang cao vi thé
Viét Nam trong chudi cung (ing, hd trg thu hit FDI chat lugng cao, tao trién vong dai han cho cac nhém khu
cdng nghiép, xay dung va xudt khau.

Cac yéu to rai ro:

Mt bang I3i sudt dang c6 xu hudng nhich tdng, phan anh ap luc thanh khoan gia tang clia hé thdng trudc
nhu cau von phuc vu san xuat kinh doanh cao, diéu nay s€ anh hudng dén dong tién va surc bat cia TTCK.
P6ng VND mét gia so vdi cac dong tién cha chét, gid vang tdng cao cling vai &p luc lam phat cé thé tac ddng
lén mat bang 13i sudt trong trung han. Piéu nay du’ bdo s€ anh hudng dén viéc diéu hanh chinh sach tién té,
tang trudng kinh t€ va dong von vao TTCK. Pay la yéu t6 rui ro can luu y doi véi TTCK.

Tinh hinh vi md quéc té tiép tuc dién bién phic tap, chién tranh thucng mai, canh tranh chién lugc gilra cac
nudc 16n gay gét, rdi ro an toan chudi cung ('ng hang hda va trién vong ting truéng kém tich cuc cla cac
nén kinh té I6n.

Agriseco — Cham lo gieo trong dong von cua ban
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CHU'O'NG TRINH U'U DAI

< SAN PHAM VAY MARGIN T+10
v Lai sudt margin uu dai

8,9% /nam; 5 :
R L, . R RA MAT NEN TANG GIAO DICH
Mo TS ¥ Mien phi giao dich; AGR TRADING PRO
- i| TRUONG B L v Han mlfl’c du, nq 500 w d-éng; vdlNHlEuGOIISANDHL.MUUBAIHKPBAN‘ .
\ THANG10/2024 , =
1— .
a0 o GOI CHINH SACH UU_BAI e = s s ren .
THANK 104N U QI DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:
. 3 KHACH HANG CUA AGRIBANK _ )
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THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa CudGng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

Chiing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d€ ngay cang hoan thién
@ han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
théng tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, ching téi khdng dam bdo cac
théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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