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Vi MO THE GIOI BIEN DPONG THI TRUONG TRAI PHIEU €O THE TAC PONG TIEU

CUC TOI NHIEU NEN KINH TE CHAU A

B6i canh — cu s6c kép

e Chién tranh My-Iran (2/2026): Iran phong téa eo bién Hormuz — gia dau Brent tdng ~70% tlr dau
nam

e Tham hut ngan sach My ~$1.95 nghin ty + lam phat tang manh — nha dau tu ban thao trai phiéu
My

e Lgisuat trai phiéu kho bac 30 nam Ién 5.2% — cao nhat t&r nam 2007

Co ché lan truyén

e Lgisuat My tdng — USD manh — tai san thi trudng mdi ndi mat hap dan

e DONg von thdo khoi chau A — déng noi té méat gid — ganh nang ng USD tang

e Ngan hang trung uong ket: tang 13i suat bao vé ty gia, nhung sé boép nghet tang trudng

Tac dong theo quéc gia

Qudbc gia Thiét hai Phan eng

Indonesia  Rupiah xubng day ky luc Téng 1di suat 0.5%, mua lai trai phiéu dai han
Philippines Chisd trai phiéu —13% (USD), lam phat >7% T chdi toan bd ddu thiu trai phiéu 19/5

AnPod Dy tri¥ ngoai hoi "xau di dan" Can thiép ty gid, siét nhap khau vang/bac
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Vi MO THE GIO1I TINH HiNH TRAI PHIEU CHiNH PHU TAI VIET NAM

Trai phiéu chinh phii — 6n dinh nhwng c6 tin hiéu canh bao

e Lgisuatvan thap so vdi khu vuc: ky han 10 nam ~4.38%, ky han 15 nam ~4.50% (tang 10-30 bps
so vOi cubi 2025)

e Chénh léch véi trai phiéu My 10 nam (~4.7%) dang thu hep, nhung chua c6 ap luc ban thao nhu
Indonesia, Philippines

e Trai phi€u ky han 20-30 nam: dau thau nhung khéng ai mua — nha dau tu né rui ro 1ai suat dai
han

e K& hoach phat hanh 500.000 ty déng ca nam, mdi dat 12% sau Q1 — ap luc cung I&n cac quy toi

e |3i suat qua dém lién ngan hang tirng vot 1én 17%/nam (2/2026) trudc khi ha vé 3.7% — cang
thang thanh khodn cuc b6

RUi ro vi mo

e Nhéap khau lam phat: d6 md kinh té ~2x GDP — USD/VND tang day chi phi dau vao tang theo
e Ty gia: du bao USD/VND dao déng 26.350-26.700 trong Q2/2026, chiju sirc ép tur gia dau va Fed
o Ap luc kép: muc tiéu GDP 10% + kiém soat lam phat dudi 4% — hai muc tiéu ngay cang mau

thuan nhau
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Vi MO THE GIO| PAM PHAN HOA BINH MY - IRAN CHUA €O TIEN

TRIEN RO RET

Pam phan hoa binh My - Iran chua cé tién trién rd rét

e Tuan nay, My glri dé xuat hoa binh mdi téi Iran va Tehran cho biét ho dang xem
xét dé xuat cua Washington. Tuy nhién, hai bén con bat dong I&n trong nhirng
van dé nhu kho uranium da dugc lam giau cuda Iran va phi tau be di qua eo

bién Hormuz.

e Trong lic chua thé dat thda thuan, chinh quyén Tong thong Trump gia han
mién trirng phat dau Nga nham cai thién ngudn cung dau toan cau. Clung vdi

do, My ap lénh trirng phat mdi 1én Iran va kéu goi cac déng minh trong khoéi G7

gay suc ép tai chinh 1én Iran.

Vao cubi tuan cé thong tin lién quan My da cé cac nhugng bd nham muc dich giam
ap luc tuy nhién phia lran chua cé cac théng tin ré rang khi nhitng lan ranh dé van

dang dugc vach ra
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VI MO VIET NAM

XUAT NHAP KHAU BEN NGAY 15/5

TANG 25%, LEN GAN 400 TV sD___lIEF

Theo s liéu cong bd ngay 20/5 cla Cuc Hai quan

NUA DAU THANG 5/2026 (1/5 - 15/5) LOY KE TU pAU NAM DEN NGAY 15/5/2026

Kim ngach xudt nhdp khiu hang haa

47 7 TONG KIM NGACH XUAT NHAP KHAU
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TINH HINH XUAT KHAU 15 NGAY PAU THANG 5

SO liéu chinh
e Tong kim ngach XNK: 394 ty USD (+25% so cung ky)
e Xuat khau: 190 ty USD (+20,4%)
e Nhap khau: 204 ty USD (+31%)
e Nhap siéu: 14 ty USD
Piém tich cuc
e Tdc db tang trudng cao nhat trong nhiéu nam gan day
e Dién tlr, may tinh chiém ~48% kim ngach xuat khau — co cdu dang nang cap
e Nhép khau may méc tang manh — phan d4nh mad réng san xuat
e Phu hgp muc tiéu tang trudng 10%+ cua ké hoach 2026-2030
Rui ro can theo doi
e Nhap siéu 14 ty USD — dao chiéu so vdi xuat siéu nam 2025
e Xuat khau phu thudc I6n vao khu vuc FDI, lan téa ndi dia con han ché

e Bat 6n dia chinh tri va xu hudng bdo ho thuong mai toan cau


https://finlink.com.vn/
https://finlink.com.vn/

O FINLINK https.//finlink.com.vn

VI MO VIET NAM XANG SINH HOC E10 PHU SONG TOAN QUOC TU 1/6/2026

Chinh sach & quy mé thi truong

e TUr 1/6/2026, xang khéng chi bat budc phoi trén thanh E10 theo Théng tu 50/2025/TT-BCT.
e E5 RON92 tiép tuc duy tri dén hét 2030.
e Nhu cau ethanol nhién liéu khi trién khai toan quac:
o ~92.000-100.000 m3/thang
o ~1,1-1,2 triéu m3/nam
e Nguon cung néi dia hién chi khoang:
o ~25.000 m3/thang
o dap ng ~25% nhu cau
“NUt that” I&n nhat: thiéu ethanol
e Viét Nam cb 6 nha may ethanol:
o COng suat thiét ké: 500.000-600.000 m3/nam
o Cbng suat thurc té: chi 30-40%

e Thiéu hut khoang:

o ~75.000 m3 ethanol/thang
e Phainhap khau Ién tur:
o MY, Brazil, An B8, Trung Quéc, Thai Lan...
Piém quan trong:

E10 khéng thiéu dau ra tiéu thuy, ma thiéu nguon ethanol dau vao.
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Cé phiéu

PLX

OIL

BSR

APF

QNS

Muc huéng lgi

Cao nhat

Cao

Trung binh

Dai han

Dai han nhéat

Ludn diém chinh

Ha tang & thi phan ap dao

Mé& réng E10 nhanh, Igi nhuan bat manh
Huéng lgi gian tiép tir xang nén

Gia san & tinh bot téng

Chudi mia—ethanol khép kin
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LAM PHAT O MY CAO NHAT GAN 3 NAM DO GIA XANG
DAU TANG MANH, FED GAP KHO

1. Chuyén dich nang lwgng xanh
Chinh phd xem E10 la:
e budc dém gitra nhién liéu hoa thach va giao thong xanh,
e gidi phap giam phat thai ngan-trung han.
2. An ninh nang luong
Muc tiéu chién lugc:
o gidm phu thudc nhap khau xang dau,
e da dang hda ngudn cung nang lugng, tang kha nang chéng séc gia dau toan cau.
E10 la “nudc cd phong thi nang lugng”.
3. Phat trién nganh nhién liéu sinh hoc ndi dia
Chinh phd dang thic day:
e khéi phuc nha may ethanol,
e md& réng vung nguyén liéu,
e nang cap ha tang phaoi tron E10, tang ty Ié ndi dia hoa ethanol.
4. Binh hudng dai han
LS trinh hién tai:
e E5 duy tri dén 2030
e E10 trién khai toan qudc tlr 2026
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5 CHU TICH DOANH NGHIEP
Bl KHOI TO TU DAU NAM 2026 DEN NAY '\
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Chu tich HBQT
21/05 )
2026 b

° ik Pec2

a ﬂ TRINH VAN TUAN
9 L

16/05
2026

Chd tich HDQT
PC1

$PCi

B DAO HUU HUYEN
17/03 Chi tich HBQT
2026 &
:Eiim:aﬂc GIANG
DAO HUU DUY ANH

{Con trai Chi tich)

NGUYEN HOU TOI
Nguyén Chd tich HEQT
Vinaconex

Nl =R

et

Vv THE PHIET
Chi tich HBQT
ACV

CAMG HANG KHONG
VIET MAM

BI KHOI TO Vi
‘ . .
L:] Vi pham quy dinh
i

vé k& toan gy hau qua
nghiém trong

BI KHG1 10 vi

Vi pham quy dinh vé k& toan
HH  gdy hdu qua nghiém trong
Tham 6 tai san

BIKHOI TO Vi
@ Vi pham quy dinh vé ké toan
B géy hau qua nghiém trong
® Vi pham quy dinh vé khai thdc tai nguyén

@ Gay & nhigm mdi truting

BI KHOI TO Vi
Vi pham quy dinh vé ké todn
T géy hju qua nghiém trong
BI KHOI TO Vi

Vi pham quy dinh vé dau thau
& gay hiu qua dic biét nghiém trong;
== dua tién cho chl ddu tu dé dugc
tao digu kign tring thiu

BI KHOI TO Vi

Vi pham gquy dinh vé du thiu
& géy hiu qué dic bigt nghiém trong;
= nh3n tién d€ tao didu kién cho

nha thau tring thau
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TINH HINH THANH TRA LAN RONG

TV2 — Cong ty Tu van Xay dung bién 2 (PECC2)

e Ngay 21/5, Co quan Canh sat diéu tra B Cong an khdi té 6ng Nguyén Chon Hung —
Chu tich HPQT TV2 — va ba Bui Thi Ngoc Ly — Ké toan trudng. Vu an dugc diéu tra lién
quan dén Tong Cong ty Truyén tai dién Quéc gia, PC1 va TV2

Bén ngoai thi truong ck
e Ngay 20/5, B6 Céng An cho biét, Cuc canh sat diéu tra tdi pham vé tham nhiing, kinh
té, budn lau (C0O3) dang tap trung md rong diéu tra vu an xay ra tai Cong ty TNHH
Khodng san va Luyén kim Viét Trung (VTM) cung cac don vi lién quan.
Thé hién tu duy méi c6 nhiém ky mai
e HO trg cac nganh san xuat
e Siét chat khai thac

e HO trg cdc dau tau kinh té ngan chan cac Igi ich di sai hudng
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VIETNAM

Review nhan dinh tuan trudc va thuc té

Chiséd VNINDEX - 1D = 0189674 H189674 L1856.08 C1877.13 ~19.76 (-1.04%) Khéi luong650 592M —
L), L

~ 11
_______ Dinh 1933 'l'l

i1, l™
T***-l |T+'+i ! -TT! o l\/\/

Thang Hai Thang 3 Thang 4

1570, 00
T32.685M
I 1518.00
477 18 Thang 6 26

L 9ing Ham

e Thi trwdng: Tuan 18/05 - 22/05 VN-Index test dinh 1933.11 ngay 19/5 that bai, IUi vé day 1856.08 (22/5) trudc khi déng clra tuan tai 1877.13.
Mat moc tam ly 1.900 nira sau tuan do ap luc ddo han phai sinh. Bién d6 tuan 77.03 diém (4.15%) — phan anh luc ban dén dap vé cudi.

e Thanh khoan: Trung binh ~20k4 ty/phién, volume cao nhat 1198 triéu cp ngay 20/5 — dau hiéu phan phdi manh tai vung dinh. Hai phién cudi
tuan thanh khoan giam dan, cho thay luc cau can dan chir khéng phai xa 6 at.

e Khdi ngoai: Ban rong ~10k4 ty tuan qua, tam diém xa FPT (-1.700 ty tuan) va MBB (ca 5 phién). USD tu do leo 26.350 VND — &p luc ty gia ép
NDT ngoai rat von.
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e Tuan 18/05 - 22/05 VN-Index tlr vung dinh tuan 1933.11 (T3 19/5) lui vé 1877.13 cubi tuan, gidm 44.47 diém (-2.31%). Day tuan
1856.08 (22/5), bién dd 77.03 diém (4.15%) — phan anh ap luc bdn manh nira sau tuan khi ddo han phai sinh tao ap luc chét 1.
Thanh khoan trung binh ~20k4 ty/phién va&i volume cao nhat 1198 triéu cp ngay 20/5. Khéi ngoai ban rong ky luc ~10k4 ty tuan qua,
riéng FPT bi xa -1.700 ty — ma dau nganh CNTT. Hai phién cubi tuan 21/5 va 22/5 chi sé giam vd&i volume nhé han — dau hiéu luc cau
suy yéu chir khdng phéi xa 6 at. Top 5 nganh dan thanh khoan: Ngéan hang (~3k8 ty), Chirng khoan (~3k7), Bat dong san (~3k3), Pau tu
& holding, Cong nghé.



GOC NHIN T.A VIETNAM

Chis6 WNINDEX - 1D = 0164456 H1652.48 L1617.00 C1617.00 -22.65 (-1.38%
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e Tuan dao han phai sinh thudng bap bénh, tuan nay cling vay. VN-Index md& tuan 1916.56 hém thr 2, leo 1én 1933.11
thr 3 r6i quay dau. Phién thir 4 c6 volume ky luc 1198 triéu cp nhung khong kéo dugc index — dau hiéu phan phoi
rd tai vung cao. Hai phién th 5 va thir 6 gidm diém nhung volume nho dan (20k5 — 22k) — khdng phai xa manh,
ma la can luc cau. Tuan sau quyét dinh trend tiép theo.
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KHOI NGOAI

Bién dong | Nwécngoai  Tw doanh Thanh khodn HSX | HNX UPCOM

e Khdi ngoai: Tudn 18-22/5 tiép tuc bdn rong ky luc vdi tong ~10k4 ty trén 5 phién.

Ap luc xd tdng dén qua timg phién: T2 429 ty — T3 634 ty — T5 1.700 ty = T6
KL Mua Gia tri NN mua réng (ty) Hom nay [HRINIES 3.172 ty. Top ma bi xa: MBB (cd 5 phién), ACB (4 phién), VIC (3 phién), FPT (-1.700
L B4n ty tuén — déu nganh CNTT). Nguoc lai VCB dugc mua rong cé 5 phién, VNM 2
KL Mua-Ban phién — su dich chuyén tir NH tier 2 sang VCB r6 rét. Phién T4 20/5 KN gén cén
GT Mua bdng (-27 ty) — duy nhdt mét phién luc mua ndi hdp thu tot.

GT Ban

GT Mua-Ban

Tu’ D o AN H e Tu' Doanh: Dau tuén (T2 18/5, T3 19/5) bdn rong nhe nhung tir T4 20/5 dao chiéu

° mua manh. Pinh diém T5 21/5 mua rong ky luc ~550 ty déng — ding phién khoi

Bt a0 | Nisoe ool Sy Thank Kikidn B HNX | UPCOM ngoai xa manh 1.700 ty. Phién cubi tuan (22/5) khoi nay mua rong nhe 17,48 ty
dong vdi cdu truc ddc biét: khép I1énh mua rong 144,68 ty nhung théa thudn bdn

o . Gia tri i doanh mua réong 10 phién
DiF liéu ngay 22/05/2026

rong 127,21 ty — cho thdy tu doanh chu dbéng dén hang tir khéi ngoai qua

GT mua rong (Kh&p Enh)

phuong thirc théa thudn. Toéng tudn rong duong — vai tro khdc han tudn trudc.

GT mua rong (Thoa thudn)

Téng GT mua rong Day la tin hiéu ré: khi khéi ngoai xa manh nhdt, tu doanh khéng nhudng luc cau

rjuErI: liéu tw doanh duroc tong hop hang ngay sau phién giao E cho cd nhdn ndi nita ma chi dang vao cudc. C6 thé xem nhu' ”tay d&" cubi Cl:lng

trudc khi nhjp giam nay tim vang cén bang.
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VIETNAM

Thir 2 (18/5 - Dau khi mé& dau manh): VN-Index giam nhe ~1
diém sang nhung chiéu tang ~6 diém nhd Dau khi va DN nha
nudc. PLX tran, nhiéu ma dau khi gan tran. Thanh khoan chiéu
26k4 ty (+16% phién trudc). KN ban ~614 ty chu yéu ACB HPG,
mua VCB VNM.

Thir 3 (19/5 - Test dinh that bai): Sang gidm 5 diém, Viettle + CK
+ nha nudc ho trg. Chiéu gidm 15 diém sau khi test dinh tuan
1933.11. PC1 tran, GEX va CK ho trg, dau khi san hang loat. Thanh
khodn 30k ty (+21%). KN ban ~634 ty MBB CTG MWG.

Thir 4 (20/5 - Phuc hoi cudi phién): Sang gidm 31 diém phén
hoéa, VIC VHM gitr xanh. Chiéu tang 0.30 diém nhd Dau khi + BDS
KCN. Thanh khoan ky luc 31k6 ty. KN gan can bang (-27 ty) — luc
mua ndi hap thu tot.

Thar 5 (21/5 - Ap lwe ban déan I&n): Sang gidm 15 diém, ban [é +
thép gilr xanh. Chiéu gidm 16 diém, thép + ban |é + bao hiém
xanh, NH ho trg. Thanh khodn 20k500 ty (-35%). KN ban rong ky
luc 1k7 ty chd y&u VIC FPT MBB.

Thir 6 (22/5 - Chot gan day): Sang gidm 35 diém. Chiéu gidm 20
diém, Thép + CK tang manh (VND tran), DTC ho trg. Thanh khoan
22k ty (+7%). KN xa manh nhat tuan 3k172 ty MSB VIC, mua FPT
ACB.
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% Co phiéu wén dudng MA ™ 3 &M 1Y 57 S

3237%-T8/241 CP 33.2%- BO/241 CP 48.96% - 118,241 CP

70,87

A

TUAN VUA QUA

A

TUAN TRUGC PO

20/03 16/04

% CPtrén MA20 % CP trén MASO % CP trén MAZ00

e Cau tric d6 rong thi truong (MA Breadth) — ddi nghich véi diém sé neo cao trudc do:
e Ty |é cO phiéu trén MA20: 32,67% (hon 67% c6 phiéu da gay xu hudng tang ngan han).

e Ty |é cO phiéu trén MA50: 33,90% (xu hudng trung han yéu ro).
e Ty |é cO phiéu trén MA200: 43,89% (xu hudng dai han con nhung phan ra, dong tién dich chuyén sang trang thai

phong thu).
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Chisé VNINDEX -1D = 0189674 H1896.74 L1856.08 C1877.13 -19.76 (-1.04%) Khéi legng650.592M
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e Trang thai "xoay tru" da xuat hién dan nhung luc cau con qua yéu va nhoém nganh dan dat chua xuat hién. Pay sé la tuan ban 1&é dé xem liéu co

mot nhdm nganh nao do6 cé thé 16i kéo dugc tién tlr nha dau tu nhéd 1é hay khong.

e Cac nhém nang dd chi s6 nhu Vingroup, Gelex hay nhéom "nha nudéc" dang dan yéu di vé luc dan dat. SGm thoi, néu khong chuyén giao dugc vai
tro, Index cé thé chirng ki€n mot su sut gidm sau hon dé "ré hon" trong mat nha dau tu.

e Diéu kién du dé nhip gidm nay két thic co I€ la su ban rong clia khéi ngoai phai cham dirt. Tuan qua KN ban rong ~10k4 ty — ap luc tang toc ro
qua tirng phién. Bong luc chinh la ty gia: USD tu do da leo 26.350 VND, ép khai ngoai rut vén. Tin hiéu ho trg dén tir phia NHNN — 13i suat qua
dém lién ngén hang ha vé quanh 6%/nam va OMO bom 8.000 ty tuan qua — cho thay nha diéu hanh chud déng giam ap Iuc thanh khoan ndi. Khi
2 diéu kién hgp luu — ty gia on dinh va DXY ha nhiét — khoi ngoai c6 thé gidm tdc ban. Bé 1a luc nhip gidm nay cé co héi két thic.
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Moi chién lugc tai Finlink déu van hanh trén nguyén tac "Toi vu hda lgi nhuan trén nén tang quan tri rui ro ky luat":
e Ha margin khan cap: bua ty trong tién mat vé 30-40% NAV. Khong str dung margin dén khi xu hudng rd. Margin trong giai doan xoay tru la rdi ro

giai chap cao.

e Khong bat dao roi: Tuyét déi khdéng mua dubi trong cac phién hoéi yéu. Chd xac nhan ddo chiéu ré — volume tang + breadth md rong + khéi ngoai

giam téc ban — mdi giai ngan.

e Cocaudonrac: Ban haty trong cdc ma midcap, BBS dan cu da gay xu hudéng (dudi MA50 va MA200). Gitt lai nhém dau nganh c6 dong tién khoi

ngoai nang d& nhu VCB.
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Nhém nganh & C6 phiéu dang chi y tuan tdi

* Chirng khoan liéu cé tiép tuc nhen nhém sau VND tran phién T6 22/5? FTS, CTS c6 duy tri dugc momentum dot bién?

e Dau khi da that su trd lai sau 2 nhip tran don 1é (PLX phién T2, GAS PVC OIL PLX phién T4) hay chi la bt pha ngan han? GAS, PLX, BSR cé
dan dugc séng mai?

e Bank phan hoda r6 gilra Big 3 va tier 2 — VCB dugc khéi ngoai mua rong ca 5 phién trong khi MBB, ACB bi xa manh. VCB BID CTG c6 tiép
tuc dan dat tam ly khi tier 2 dang diéu chinh?

* BDS c6 thoat khai cai bédng ctia VHM va VIC dé lan tda sang cac ma midcap nhu DXS (+5.2% phién T6) hay tiép tuc phan héa?
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THAO LUAN

B sukién tiéu diém tac dong lén thi trudng?
B Nhom nganh hat tién?
B C6 phiéu yeéu thich trong tuan nay?

. Soi Chart
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Pau tw gi nam 2026

Scgi chi do xuyén suot cua ky nguyén vueon minh la gi?
Mot nam 2026 bung no that su?
Cac nhom nganh sé lam thay do6i hiéu suat danh muc cua ban!

O

FINLINK

Hay dén cho An ban Finlink 2026 trong dip spe
Giang Sinh nay tu Finlink Research Team

Dang ky ngay vdi chiing t6i de nhan an ban sém



https://finlink.com.vn/an-ban-2026/

QFINLINK

HAPPY NEW YEAR

2026

Chung toi tran trong cdm on Quy Nha dau tu
da ludn tin twdng va dong hanh cung ching toi trong sudt ndm 2025.

BU'GC SANG NAM MQ1 2026,
kinh chidc Quy Nha dau tu Sirc khée - Binh an - Pau tu hiéu qua,

virng vang chién lugc va bén bi cung thi trudng.
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THANK YOU

0931.343.474
https://finlink.com.vn

daututhinhvuongfinlink@gmail.com

C00O6

311G31 dudng sé 8, Khu Phd 1 An
Phu, TP. Thi Birc, HCM
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