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PIEM NHAN TOAN NGANH

PETROVIETNAM
SAN XUAT VA TIEU THU: TIEP NOI PA TANG TRUGNG Pl

( L L | SAN XUAT VA TIEU THU TANG TRUGNG DONG PHA VGI BE DG LA THI TRUONG NOI DIA
21.4 trieu tan 21.2 trieu tan Nganh thép Viét Nam duy tri da tang trudng tich cuc trong 7T/2026. Viét Nam tiép tuc nam
San xuat thép thanh phdm 7T/2026 | | Tiéu thu thép thanh pham 7T/2026 . N > A~ , . ~ N e
(+17.9% YoY) (15 2% YoN) trong nhém Top 10 nha san xuat thép Ién nhat thé gidi.

THEP XAY DUNG VA HRC DAN DAT NHIP TANG TRUGONG

o) o aia
85.8% surc tieu thu Thép xay dung tiép tuc dan dat nhu cau noi dia (san xuat & tiéu thu lan luot ting 20% &

dén tir thi truong noi dia 16.5% YoY), cung véi d6, HRC tré thanh dong luc tang trudng méi (san xuat & tiéu thu lan
N ) lugttang 51% & 38% YoY).

NHUNG DIEN BIEN CAN LUU Y

< Nguén cung thép ndi dia tiép tuc mé rong trong nam 2026, tap trung chu yéu & hai phan khic HRC va thép xay dung. Tuy nhién, nguén cung nhap
khau cé thé chiing lai do chi phi van tai tdng, cuing véi rao can bédi chinh sach kiém soat xuat khau tir Trung Quéc va céc bién phap phong vé thuong

mai (PVTM) d6i véi cac san phadm HRC cé xuat xur tir qubc gia nay.

< Nhu cau tiéu thu sé chju tac dong béi cac yéu to trai chieu. J chiéu tich cuc, dau tu cong tiép tuc 1a luc day véi déng gép chinh dén tir tang toc giai
ngan von dau tu cong. Tuy nhién, & chiéu nguoc lai, phép thir thuc su cho nira cudi ndm nam & thi truong bat dong san trong bdi canh 13i suat neo cao,

cling vai do la tinh trang du thira cdng suat toan cau va chd nghia bao hé thuong mai tiép tuc gia tang tai cac thi trudng xuat khau.

% Gia ban ky vong sé duy tri & mirc cao khi cac dién bién cang thang dia chinh tri gay strc ép 1én chudi cung (rng, qua dé tao ap luc Ién gia ban cac san

pham thép. /\
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NGUON CUNG NOI bIA

PETROVIETNAM
V4 ~ - X < AN - > PSI
THEP XAY DUNG VA HRC DAN DAT DA TANG TRUONG
San lugng san xuat thép 7T/2026 va cung ky nam San lugng san xuat theo nhom san pham
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Ngubn: FiinPro, VSA, PSI téng hop

San xuat tiép tuc mé rong, thép xay dung va HRC dan dat da tang truong. Theo Hiép hoi Thép Viét Nam (VSA), tdng san luong thép thanh pham
7T/2026 dat khoang 21.4 triéu tan, ghi nhan muc tang 17.9% so vai cung ky. Trong do, thép xay dung tiép tuc la diém sang véi mic tang 20%
YoY. Clng véi do, thép cudn can nong (HRC) trd thanh déng luc tang trudng mdi véi mire tang 51% YoY nhd xuat khau thuan lgi, cung véi do cac
nha san xuat trong nudc tang cong suat dé thay thé phan nguén cung nhap khau bi thu hep badi thué chdng ban pha gia va bién phap chéng lan
tranh bién phap PVTM d6i véi HRC Trung Qudc.

G chiéu nguoc lai, nhém san pham thép cudn cén ngudi CRC (-10% YoY), tdn ma (-8% YoY) va 6ng thép (-3% YoY) tiép tuc xu hudng gidm do ap
luc kép tir chi phi dau vao HRC tang cao va rao can tai thi truong xuat khau. /\
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NGUON CUNG NHAP KHAU
SU' DICH CHUYEN TRONG CO CAU NGUON CUNG NHAP KHAU

PETROVIETNAM
PSI

Trung Qudc dang dan lay lai thi phan. Trong 7T/2026, tong lwgng thép nhap khau vao Viét Nam udc dat 9.06 triéu tan (+4% YoY). Sau khi B6
Cong Thuong ap thué chéng ban pha gia HRC Trung Qudc tir dau 2025 va md rong sang bién phap chdéng |an tranh véi HRC khé rong (thué tam
27.83%, hiéu luc 17/4/2026), thi phan nhap khau tlr Trung Quéc giam manh tir 58.1% (4T/2025) xudng 44.6% (4T/2026) nhu ching t6i da dé
cap trong Bao cao cap nhat nganh thép thang 06/2026. Tuy nhién, thi phan nay da phuc hoi Ién gan 50% (s6 liéu tinh chung cho 7T/2026), mét

phan dugc ly gidi bdi cdc doanh nghiép Trung Qudc dang dan thich trng bang cach diéu chinh co ciu san pham.

An D6 nai 1én nhu moét nguon cung thay thé. Sau su kién Viét Nam &p dung cac bién phap PVTM lén HRC Trung Qudc, luong nhap khau tir An
Do tang vot vai san lugng nhap khau 7T/2026 khoang 894 nghin tan, gap gan 92 lan so vaéi cung ky bdi xu huéng dich chuyén nguon cung sang

cac thi truong ngoai Trung Qudc trong nhirng thang dau nam.

Tinh hinh nhap khau thép Co cau thi truong nhap khau thép 7T/2026 (vong ngoai)
va 7T/2025 (vong trong)

|

50%
40%
30%
20%
10%
0%
10%
-20%

O =_2NWPHhOIONO®®WOO

7T/2020 7T/2021 7T/2022 7T/2023 7T/2024 7T/2025 7T/2026

mmmm | yo'ng nhap khau (triéu tan) %YoY

Ngubn: Téng cuc Hai quan, PSI téng hop
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NHU CAU THI TRUONG

~ i o R . R . . ; PETROVIETNAM
THEP XAY DUNG DAN DAT NHU CAU NOI BIA, TRONG KHI HRC LA PONG LUC TANG TRUONG MOl Pl
Tinh hinh tiéu thu thép Tinh hinh tiéu thu theo nhém san pham
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Ngubn: FiinPro, VSA, PSI téng hop

Strc cau duy tri nhip tang déng pha véi san xuat. Tong lwgng ban hang thép thanh pham 7T/2026 dat 21.2 triéu tan (+15.2% YoY), trong d6 thi
truong ndi dia la kénh tiéu thu chinh vagi 18.2 triéu tan, tuong ing chiém 85.8% tong lwong tiéu thu 7 thang dau nam. Thép xay dung dan dat nhu
cau noi dia véi gan 9.0 triéu tan (+16.5% YoY) chd yéu nho luc kéo tir dau tu cong 7T/2026 véi gia tri gidi ngan xap xi 425.3 nghin ty, dat 41.9%
ké hoach, trong khi d6 HRC tiép tuc ma rong véi murc tiéu thu 6.4 triéu tan (+38.0% YoY). Mat hang ong thép duy tri strc tiéu thu 6n dinh véi 1.6
triéu tan (+1.7% YoY).

Nguac lai, nhdm san pham thép can ngudi CRC (-0.8% YoY) va tén ma (-7.3% YoY) ching kién murc tiéu thu giam do nhu cau suy yéu. Trong do,

nhém ton ma déi mét véi ap luc kép badi thach thirc tir cac bién phap PVTM tai thi trevong xuat khau, cé xu hudng dich chuyén vé thi truong noi
dia von dang du cung.
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NHU CAU THI TRUONG
XUAT KHAU HRC NGU'OC DONG XU HUONG

100%

80%

60%

40%

20%

0%

Co cau xuat khau thép

7.0%

34.6%

12.7%
15.2%

30.5%

7T/2025

B Thép xdy deng ®HRC

7.8%
23.0%

12.2%

7T/2026

Ong thép

100%

90%

80%

70%

60%

50%

PETROVIETNAM
PSI

Tiéu thu thép theo thi trwdng
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Ngubn: FiinPro, VSA, PSI téng hop

Rao can xuat khau bai cac chu nghia bao ho trén toan cau. San lugng thép xuat khau cda Viét Nam 7T/2026 suy giam (dat 3.0 triéu tan, -5.6%
YoY) trong béi canh nhiéu bién phap PVTM bi siét chat hon, dac biét tlir cac thi truong 16n khi (1) My ap thué 50% theo Muc 232, (2) EU cat giam
47% han ngach nhap khau thép mién thug, dong thai ndng murc thué tlr 25% lén 50% d6i vai lwong thép vuat han ngach tir 01/07/2026, trude lan
song thép gia ré va tinh trang du thira cong suat toan cau. Cung véi do la (3) thach thic tir co ché diéu chinh bién gigi carbon (CBAM) cua EU,
budc cac nha san xuat Viét Nam phai tang chi phi tuan thd dé duy tri kha ndng xuat khau vao thi truong nay.

Co cau xuat khau ghi nhan su phan héa ré nét khi xuat khau HRC tdng gan 86% so vai cung ky do thiéu hut thép HRC tam thoi bai gian doan san
xuat tai Iran. O chiéu ngugc lai, nhu cau suy y&u cling céc rao can PVTM tai thi trudng quéc t& tiép tuc gay strc ép lén xuat khau thép xay dung,
ton ma va thép can ngudi vai san luong an luot gidm 16.2%, 37.1% va 9.4% YoY. /\
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GIA BAN

GIA NGUYEN LIEU DAU VAO NHIEU KHA NANG SE TIEP TUC PA TANG

Gia quang sat va than mo luyén coc - hai nguyén liéu dau vao
chinh cuta 16 cao — neo 6 mirc cao va nhiéu kha nang sé tiép tuc xu
hudng tang. Theo d6, gia quang sat 62% Fe binh quan 9T/2026 dat
102 USD/tan (+3.0% YoY) va gia than ma& luyén coc 9T/2026 dat
239 USD/tan (+10.1% YoY).

Bén canh ap luc tur chi phi van tai tang manh (binh quéan gia cudc
tau roi da tang 33.6% sau su kién chién tranh vung Vinh), doéi véi
than m& luyén cdc, ngudn cung than céc tir Uc bi gidn doan béi
thoi tiet mua bao trong 05 thang dau nam khién lvong than coc
xuat khau giam, trong khi d6, theo thong tin tlr SEC, nhu c3u tai tich
trit cGia cac nha san xuat thép chau A van duy tri & mic cao.

Gia nguyén liéu dau vao cao tiép tuc gay strc ép lén bién lgi nhuan,
qua dé tao du dia cho gia thép thanh pham duy tri xu hudng tang
trong giai doan t6i. Theo du bdo cua Bloomberg, gid quang sat
62% Fe va than m& luyén coc cé thé lan lugt dat 112.5 USD/tan va
261 USD/tan vao Q1/2027.

PETROVIETNAM
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Ngubn: Bloomberg, PSI téng hop
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GIA BAN
GIA BAN KY VONG SE DUY TRi @ MUC CAO

Nhu chiing t6i da dé cap tai Bao cdo cap nhat nganh Thép thang 06/2026,
mat bang chung gia ban thép nira dau nam tang cao dudi strc ép tir nguoén
chi phi dau vao, tuy nhién gia mat hang nay da dan ha nhiét ké tir cudi quy
2 bai cac yéu to vé nguyén liéu dau vao nhung van neo & mirc cao so vGi
cung ky.

Dai vai thép HRC, binh quéan gia ban 9T/2026 ghi nhan murc 482.5 USD/tan
(+4.3% YoY). Gia thép xay dung sau giai doan lién tuc diéu chinh tang véi
téng murc tang khoang 10-13% YoY trong 1H/2026 d& dan ha nhiét ké tir
cudi thang 6, hién duy tri & mirc 14.2 triéu déng/tan (+8.4% YoY) véi thép
thanh CB300 va 14.9 triéu dong/tan (+10.4% YoY) vdi thép cuén CB240.

Chung t6i cho rang mat bang gia thép sé duy tri mé mirc cao bai: (1) gia
nguyén vat liéu dau vao tiép tuc neo cao trong khi (2) ap luc tir thép Trung
Qudc giam dang ké thong qua céc bién phap PVTM va chinh sach kiém
soat xuat khau thép dugc dua ra bdi Trung Quéc, cung véi do (3) gian
doan san xuat tai Iran gitp cai thién tinh trang du cung.

Theo Bloomberg, gid HRC xuat khau t&r Trung Qudc cé thé tang lén mirc
481 USD/tan vao Q1/2027.
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Nguén: Steelonline, Bloomberg, PSI téng hop / \
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DU BAO NGANH THEP NAM 2026

= " . o . PETROVIETNAM
TRIEN VONG NGUON CUNG VA NHU CAU TIEU THU PS|

Nguén cung thép ndi dia du bao tiép tuc mé rong trong nam 2026. Theo VSA du béo, san lugng san xuat thép thanh phadm nam 2026 ude dat 26
triéu tan (+5.3% YoY). Thép xay dung va HRC tiép tuc la dong luc chinh, dugc ho trg bdi quy mo san xuat gia tang véi bé do chinh dén tir sire tiéu
thu noi dia.

Clng véi d6, chiing toi du bao stic tiéu thu thoi gian t6i sé chiu tac dong tir cac yéu t6 trai chieu. O chiéu tich cuc, dau tu cong tiép tuc 1a diém
twa cho tiéu thu thép khi Chinh Pht day manh trién khai cac du an. Tuy nhién, & chiéu nguaoc lai, phép thi thuc su cho nira cudi ndm nam & thi
trwong bat dong san trong bdi canh méat bang |ai suat & muc cao, cung véi dé la tinh trang du thira cong suat toan ciu va cha nghia bao ho
thuwong mai tiép tuc gia tang tai cac thij truong xuat khau.

Du bao nhu cau thép Viét Nam (triéu tan) Tinh hinh giai ngan dau tw cong
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Ngudn: VSA, B6 Tai chinh, PSI téng hop /\
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DU’ BAO NGUON CUNG MO

i PETROVIETNAM
THEP RAY: DU PIA LON TU CHU KY PAU TU PUONG SAT PS)

Bén canh hai dong san pham chu luc 1a thép xay dung va HRC, . | congeuse| Tao San lugng dy kién (tan)

nganh thép dang m& ra du dja tang trudng tir cadc san pham thép nghigp | TV ram | vy vne) m““nﬂ
Chuyén dung nhu thép ray, thép Céng nghé Cao khi ké’ hoaCh pha,t Tap doan ?Uh;giyvséén 700,000 14,000 350,000 700,000 700,000 700,000 700,000 700,000
trién mang ludgi duong sat dugc day manh trong giai doan 2026 - o e e ' ' ' ' ' ' '
2030. Do do, ching t6i ky vong thép ray sé tré thanh mot phan S

khic méi dang chu y, véi trién vong nhu cau tiéu thu tich cuc yaKioh  Vingfno.du 500000080000 - - : - 2500000 5,000,000

Vinmetal trong Q4/26

trong trung va dai han.

Ngudn: Théng tin tir cdc doanh nghiép, PSI udc tinh

Theo du bédo ctia Bo Xay dung, riéng nhu cau thép ray cho cac du an dudng sat cao toc co thé dat khoang 28.7 triéu mét, tuong duong khoang
4 triéu tan, chua ké nhu cau doi véi thép thanh va cac san pham thép dac biét khac phuc vu tuyén Bac — Nam, Ha N6i — Hai Phong — Lao Cai va
cac tuyén duong sat do thi tai TP. HCM. Quy mo nay cd thé tiép tuc ma rong néu céc du an nhu Ha Noi — Quang Ninh va Bén Thanh — Can Gio
duoc trién khai. Tuy nhién, ching t6i luu y rang, bién lgi nhuan cac dong san pham thép ray nhiéu kha nang sé khong cao bdi san pham dau ra
gan lién vdi cac du an ha tang quoc gia vdi gid ban dugc xac dinh théng qua dam phan, dau thau, thay vi van hanh theo co ché thi truong nhu
cac dong san pham thép truyén thong.

Pon dau nhu cau vat liéu tir chu ky dau tu duong sat quy mo Ion. Hién nay, Hoa Phat dang dau tu xay dung Nha mdy san xuat ray va thép dac
biét tai Dung Quéat véi cong suat thiét ké 700,000 tan/nam, dén nay da hoan thanh gan 70% tién do, du kién cho ra 10 cac san pham trong
Q1/2027. Trong khi d6, VinMetal Ién ké hoach san xuat thép ray thong qua hgp tac véi Pomina trién khai t6 hgp nha may gang thép tai Ha Tinh
v3i cong suat 5 triéu tan/nam, du kién van hanh thuong mai vao Q1/2031. /\
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NGANH THEP

PETROVIETNAM
Nhimg luu y chién lugc trudc cac bién dong hién nay et

VE NGUON CUNG
Chuing t6i du bao nguon cung thép noéi dia tiép tuc mé rong trong nam 2026, tap trung chd yéu & phan khuc thép xay dung va HRC, trong khi
thép ray 1a yéu t8 can theo ddi thém. Tuy nhién, nguén cung nhap khau c¢6 thé chiing lai do chi phi van tai tang trudc céc dién bién cang thang
tai Trung Déng cung vdi rao can badi chinh sach kiém soat xuat khau tir Trung Quéc va céc bién phap PVTM ma Viét Nam ap lén cac san pham
HRC c6 xuat x(r tlr qudc gia nay.

VE NHU CAU
Chiing t6i du bao stic tiéu thu thoi gian t6i sé chiu tac dong béi cac yéu t6 trai chieu. O chiéu tich cuc, dau tu cong tiép tuc 1a luc day cho
tiéu thu thép khi Chinh Pha day manh trién khai cac du an. Tuy nhién, & chiéu nguoc lai, phép thir thuc su cho nira cudi ndm nam & thi truong
bat dong san trong boi canh mat bang |ai suat khong thuan lgi, cung vdi do la tinh trang du thira cong suat toan cau va chd nghia bao ho
thuwong mai tiép tuc gia tang tai cac thij truong xuat khau.

VE GIA BAN

Gia nguyén liéu dau vao nhiéu kha nang sé giir da ting trong nhiing thang cudi nam, khi cac dién bién céng thang dia chinh tri gay strc ép

/' \

lén chudi cung trng va céac chi phi van tai, qua dé tao ap luc lén gia ban céc san pham thép.
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TRUNG TAM PHAN TiCH eV

Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
Email: tuanta@psi.vn

bPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen Thi Thu Trang T6 Quéc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién

Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién Chuyén vién Chuyén vién

Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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LIEN HE eV

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
© (84) 39343888
(84) 3934 3888

/iy

ams WWW.PSi.vn
A\ /4

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phuong Viing Tau, TP. HCM
O (84-8)3914 6789 () (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

@ (84-236) 3899 338

(84-236) 3899 338
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TUYEN BO MIEN TRACH NHIEM eV

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bdo cdo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hodc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phU hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc st dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thai hodc phu hgp cho bat ky muc dich cu thé nao cla céac théng tin dé. Céc
thong tin va quan diém c6 thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cia bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rui ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bo quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két ctiia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céac vi thé trong cac ching khoan dugc dé
cép, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.

/' \
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