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BAO CAO 4T DAU NAM 2026

“NGUGC DONG EO BIEN" TRUNG PONG:
HANG KHONG VIET NAM “MANH ME” HON BAN NGHi?

O1. Thi trudng khach quéc té

Két qua kinh doanh 4T/2026: San lugng dat 19 triéu lugt khach (ting
truéng hon 22% YoY), vugt muc tang trudng ky vong dé hudng téi cot
moc du bao 54 triéu lugt vao cudi nam.

Luan diém: Da tang trudng an tugng clia phan khuc quéc té khdng con
la su phuc héi ky thuat hdu Covid, ma 1a su dich chuyén c4u tric dong
khach toan ciu. B4t chap ap Iuc gia nhién liéu leo thang anh hudng dén
gia vé chang dai, Iuc cdu ching ngén va trung cla khu vuc chau A van
bung né manh mé.

02. Thi truong khach ndi dia

Két qua kinh doanh 4T/2026: San lugng 27 triéu lugt khach (tiang
truéng 15% YoY), tuong ducng véi muc du bao ky vong ca nam dat 86
triéu lugt, tiém can muc dinh vao nam 2023

Luan diém: Thi trudng bay ndi dia Viét Nam rat nhay cam vdi chi phi gia
vé, von da chiju nhiéu ap luc do tinh trang thiéu hut ddi tau bay ndi dia va
gia nhién liéu bay. Tuy nhién, bat chap tinh hinh tai Trung Déng dau nam
2026, su gia tang bat ngd vé san lugng nay cho thay su phuc héi manh
mé vé nhu cau bay thuc té trong nudc, cling nhu ky vong cai thién tinh
trang thiéu hut tau bay.

03. Thi truong van tai hang hoa

Két qua kinh doanh 4T/2026: San Ilugng dat 616 nghin tan (ting 17%
YoY), tao da viing chac hudng t6i cdt méc 2 triéu tan vao cudi nam.
Luan diém: Sau giai doan chiing lai do Covid 19 va chién tranh thuong
mai My - Trung, thi trudng van tai hang héa hang khong Viét Nam dang
budc vao giai doan bung né vé cau tric. P& phong vé trudc rdi ro cang
thang thuong mai leo thang va céac rao can thué quan mdi ap lén hang
hoa c6 ngudn gbc ti Trung Quéc, cac tdp doan da quéc gia dang day
nhanh triét dé chién lugc "Trung Quéc + 1", bién Viét Nam thanh cu
diém san xuat thay thé t6i uu. Déi véi cac nganh hang cé gia tri cao,
vong ddi ngén nhu linh kién dién tu, ban dan va thiét bi céng nghé cao,
Air Cargo la lya chon t6i uu nhat dé bao chiing cho tinh lién mach cua
chudi cung Ung toan cau. Tuy nhién, ching ta clng sé déi mat vdi rui ro
dén tur viéc My va EU thét chat kiém tra xuat xu, &p thué chéng lan tranh
d6i vSi hang héa dich chuyén ti Trung Quéc sang |3p rap tai Viét Nam.
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San lugng hanh khach va hang héa hang khéng nam 2026 tiép tuc duy tri da tang trudng an tugng & ca 2 phan khuc quéc té va ndi
dia bat chap cang thang dia chinh tri tai Trung Péng - Budc dém vitng chac truéc Long Thanh

San lugng théng qua cang hang khdng Viét Nam, triéu Iugt (khach) / nghin tan (hang hoda) Nguén: Cuc Hang khéng Viét Nam (CAAV), ACV, SHS Research
B Thuc té (historical) Giai doan COVID-19 B aT.z026 B viéc tinh 2026
2016 - 2019 Bat dau chu ky Héu Covid (Recovery) Du bdo tdng trudng dai han
phuc hoi ti
CAGR  ~20,3% cudi ndm 2022 ~19.5% 12-15%
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' Ba panel xép doc bidu dien 3 cdu phan s3n luong hang kbng, bao gém: (i) Lugt khach guéc & gua cang hang khang; (i) Luot khéch ndi dai qua cang hang khdng; (i} San lugng hang hoa

GGt xam (2020-2021): gial doan anh hugng COVID-19;
* 2026 gom 2 cit (i) 4 thang thuc & - cam nhat; (i) voc tinh ca ndm - cam dam . Uac tinh tu tde d¢ t&ng treong coung ky 2024-2025;
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Toc do soc gia la yéu t6 pha huy bién Igi nhuan hang khong trong ngan han, khong phai nén gia tuyét doi
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Thi trudng dang c6 mét ndi sg sai 1am rang gia dau neo cao kéo dai sé bop ° L 20
nghet cac hang bay. DU liéu lich st 20 nam cua IATA da ching minh mét quy 8 1 -29
ludt ngudc lai: Nganh hang khéng khéng s¢ nén giad dau cao, nganh hang -10 - L -0
khong chi sg nhitng cu soc gia qua nhanh khién ho khong kip phan tng. '“E“ ﬂé % 2 = &4 ®» ¥ w @ ~ © @ 9 = o @O T 2
« Cu séc ngan han (The Shock): Khi nhién liéu - chiém ty trong 40-60% % & &8 A 8§ & R &8 R 88 & § 8 & ®R 8 &8 8
chi phi cac hang hang khéng - tdng vot doét bién, bién Igi nhuan cua ) S o _
nganh sé 1ap tuc bj tén thuong trong ngan han do do tré cua viéc diéu Nguon: IATA Sustainability and Economics
chinh gia vé va phong vé rui ro (hedging). Chénh Iéch gia nhién liéu may bay (Crack Spread) tir dau nam dén nay, USD/thung
Su thich nghi dai han (The Adaptation): Minh chuing giai doan 2011- UsD/thang
2014, du Jet Fuel neo 8 muc dinh lich st $124/bbl, toan nganh van duy tri 250 Spread e Gia nhién liéu bay (Jet Fuel) = Gi& dau Brent
bién Igi nhuan duong ~3%. Cac hang bay ludn tim dugc cach sinh ton va
bao vé dong tién thdng qua 3 gong kim: t6i uu héa cau truc déi bay, tang
hé s6 lap day (Load Factor) va chuyén giao chi phi sang gia vé tran 200
Nhan dinh (Conviction): Déi chiéu véi tinh hinh thuc té hién tai, xu hudng
gia nhién liéu da xuat hién nhing tin hiéu ha nhiét tich cuc. Chung téi ky 150

vong mat bang chi phi sé& sém thiét 14p lai vung nén 6n dinh khi cac xung
dét dia chinh tri ting budc dudc hoa giadi va chudi cung Ung dau toan cau

dudc kiém soat can bang hon. Khi ap luc thugng ngudn giai toa, bién Igi 500
nhuan cla cac hang van tai dugc du bdo sé hdi phuc déu dan, dua toan WW

nganh quay tré lai quy dao tang trudng dai han.

T1/2025 T4/2025 T7/2025 T10/2025 T1/2026 T4/2026 T5/26

Nguén: Platts, SHS Research téng hop
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Céc s0 liéu thdng k& mdi nhat tir IATA dang cho thdy nganh hang khéng khu
vuc Chau A - Thai Binh Dudng, dang phat di nhiing tin hiéu hd trg tang trudng
cuc ky tich cuc, bat chap cac bién ddng ngan han vé chi phi vi mé. Trong dé,
Viét Nam ndi lén la qudc gia don dau dong thac Iuu lugng cao cap nay tot
nhat nhd vi tri dia ly thuan IGi va an ninh chinh trj 6n dinh.

« Cu séc Iran & Su tai dinh tuyén dong khach toan cau: Chién tranh bung

nd tai Iran da lam té liét cac trung tdm trung chuyén (Hub) Trung Déng,
khién san lugng cac hang vung nay trén cac tuyén dén Chau A lao déc tu
-40% dén -65%. Ngudc lai, luc cau dich chuyén 1ap tiic dugc hap thu bdi
cac hang ndi vung Chau A - Thai Binh Duong (APAC) v&i miic tang trudng
~23% YoY trén truc Au - A. Pay 13 mét cudc tai can bang dong chay Iuu
lugng hanh khach mang tinh budc ngoat. Khi dong khach ching dai tu Au
- My chd ddng né tranh rui ro Trung Bong dé dinh tuyén lai qua vung
triing an toan Dédng Nam A, cac quéc gia thudc khu vuc nay sé 1ap tuc
dén nhan mét dong thac Iuu lugng cao céap dich chuyén sang.
Truc Ha Noi - TP.HCM lot top dudng bay c6 téc dod ting truéng nhanh
nhat Chau A - Bo dém ndi dia budc vao chu ky bt pha: Gilta tam bao
khing hoang nguén cung toan cau vao thang 3/2026, di liéu IATA ghi
nhan chang Ha N&i — TP.HCM ghi nhan muc but pha san lugng an tugng
~14% YoY, ding thu 2 vé toc dd tang trudng va thi 4 vé san lugng hanh
khach trén toan khu vuc Chau A - Thai Binh Duong. Su cdng hudng gilia
hai luc day bao gébm lan séng dich chuyén ca hoc tu thi trusng quéc té va
nhu cau giao thuang ndi tai clia nén kinh té cho thay thj trudng Viét Nam
dang s& hiru mét bd dém ndi nhu cuc manh, du sutc hap thu va trung hoa
cac bién déng ngan han tir &p luc chi phivimé. N\
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San lugng van tai hanh khach trén cac tuyén bay Chau A - Thai Binh Duong phan theo khu vuc
dang ky ctia hang hang khong, S6 lwong khach (PAX) so véi cung ky (YoY), %, Thang 3/2026

1 mcﬁf B Chau Phi ChauA-TBD [ ChauAu M My Latinhva Ca-ri-bé [ TrungPong M Bic My
Nguén: IATA Sustainability and Economics,
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Toc do tang truéng lwong hanh khach di chuyén giira cac cip thanh phé 16n tai khu vuc Chau A -
Thai Binh Duong, cung ky nam truadc (YoY), %

Nguén: IATA Sustainability and Economics,

% Cdc thi truong dudc sdp xép theo quy mé
] st dung d(f liéu tir DDS.
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TINH MUA VU NGANH HANG KHONG

KHI NGHICH MUA MG1 LA DPUNG MUA?

La mot nganh cong nghiép mang tinh chu ky va mua vu dam nét, két qua kinh doanh ctia nhom co phleu hang khong ludn gan lién VGi bién déng san ludgng hanh khach va hang héa. Chinh dac tinh phu thudc
nhay dé khién cac nha dau tu vuéng vao mot sai lam kinh dién khi quyét dinh dau tu vao nhém nganh nay: khéng phai do ndi tai suy yéu, ma bdi mét tu duy Iéch pha vé mat thai gian.

Theo chu ky tu nhién, san Iuong khach qudc té thudng dat dinh vao thang 1-2 (mua Tét), thang 8 (cao diém nghi he), giai doan thang 11-12 (ky nghi dong va mua |& hoi) va tao day ro rét vao khoang thang 5-7. Diéu
nay cling dong nghia vai két qua kinh doanh cac doanh nghiép sé dat dinh trong giai doan nay, dan t8i tam ly dam ddng c6 xu hudng dau cd ngén han trong thdi gian nay. Nhung trén thuc té, day lai 1a chiéc bay dat
gia nhat déi véi nhém co phleu nganh hang khong

DU liéu lich su hiéu suat co phleu suét 10 ndm qua k& mot cau chuy@n hoan toan trai ngugc. Hay nhin vao ACV - doanh nghiép xuang song cua toan bd nganh hang khéng ca nudc: Thang 3 ludn 13 khoang thdi gian
toi t& nhat ca nhom cd phleu nay vai hiéu suat binh quan -3,62%, trong khi thang 6 lai la thai diém bung nd nhat v3i muc tdng +6,13% (Nguén: Vletstock) Xét trén toan nganh, thang 6 (+1.71%) va thang 12
(+2. 87%) mdi 1a nhiing thai diém “nd may” hiéu suét cta cd phiéu - ngay ca khi d{f liéu khach quéc té dugc cho la yéu nhat (thang 6).

Cau tra I16i cho su nghich pha nay thuc té kha don gian: Thi trudng khong bao giG dinh gia cho nhiing gi dang dién ra & hién tai, ma ludn chay trudc dé phan anh ky vong cua 6 thang tu0ng lai thong qua 03 co ché
dong bd. Pau tién, lich cong b6 két qua kinh doanh mdi la déng ca dan dat dong tlen chu khong phai di liéu san lugng (pax data) cla thang hién tai; khi dam déng nhin vao vung day mua vu thang 6 dé hoang sg,
thi dong tién 16n da hoan tat thAm thau khoan Igi nhuan Ky luc cua Quy 1 (céng bé cudi thang 4) va bat dau vi thé tich Iy dé dén dau cho chu ky but pha clia Quy 3. Thi hai, m3c du dong khach quéc té ludn la déng
cd c6t 16i dem lai bién I6i nhuan va doanh thu dich vu cao gap nhiéu Ian, nhung 18ng kinh thi trudng thudng bd qua hiéu Ung gbi dau cua truc ndi dia. Vao giai doan thap diém cua khach quéc té (thang 5-7), su bung
nd cla mua du lich hé ndi dia ddng vai trd nhu mét bd dém cong suat hoan hao, gilp duy tri dong tién én dinh ctia nganh. Cudi cung, hang khdng 1a nganh céng nghiép dac thu noi cac bién ¢ cuc trong, khi ma chi
trong 2 dén 3 thang hoang loan hodc bung nd sé dinh nghia toan bd I6i nhudn cla ca mdt chu ky 5 ndm. Déi chiéu vdi thi trudng hang khong Viét Nam hién tai dang loay hoay véi diém nghén Long Thanh, luan diém
nay cang trd nén ré nét hon khi du an sé 1a chiéc chia khda md ra tudng lai cho ca nganh. Do d6, viéc thau hiéu dai chu ky va quan tri quy mé vi thé luén mang tinh quyét dinh, vugt tréi hon han tu duy cé géng doan
dinh bién ddng ngan han cla tung thang riéng Ié.

San lurgng khach quoc té hang khong Viét Nam theo thang Hiéu suat co phiéu nganh hang khong Viét Nam theo thang (11 ma)

Don vi: lugt khdch [ Giai doan: 2016-2026 [ Nguén: ACV, CAAV, SHS Research Don vi: %MoM [ Giai doan: 2009-2026 | Nguén: FiinProX, SHS Research

Thi gian Thang 1 Thang 2 Thing 3 Théang 4 Thing 5 Thing 6 Thaing 7 Thing 8 Thang 9 Thang 10 Thang 11 Thang 12 Téng ndm Thdi gian Thang 1 Thang 2 Thang 3 Théng 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9 Thang 10 Thang 11 Thang 12
2026 - m 7.25M (YTD) 2026 +3.06% +1,82% +2.83%
2023 836K 843K 841K 207K m 914K mm 10.95M 2023 +3.64% -2B8% | +0.537 -216% +1.47% +0.96% % +1.85% “ -218%
2022 17K 26K 38K 88K 150K 203K 307K A40K 389K 434K 534K B50K 3.28M 2022 +0.30% -3.23% -0.69% +0.01% 1.93%
2021 2021 +2.38% m 4. 58% +2.33% +1.68% -1.63% +1.50%
S| e | o | e | oo [ mmmmmm . - | [ N
- RN = e e R - - e -
2017 835K 813K 848K 853K 907K m 831K 864K m m 10.91M 2017 ek B ik m m m SLla - st e ki ik
2016 659K 867K 660K 861K 644K 628K 740K 779K 670K 668K 715K 8.26M 2016 : 2l o ST

Trung binh 1.21M 1.21m 116M 113Mm 953K 936K 988K 112M 1.01M 1.06M 1.20M 1.21M Trung binh ~0.92% +0.51% -S8% ~0.03% ~0.41% n “2.70% +010% -0.9a% 23% -0.40% +247%

Trung vij

116M 1.20M 1.08M 111M 949K 936K 988K 1.07Mm 985K 969K 1.06M 114M Trung vi +0.30% +1.82% -4.01% -3.08% +1.47% +0.53% -2.07% +0.14% -0.96% -1.04% -2.03% +3.45%


https://finance.vietstock.vn/ACV/thong-ke-giao-dich.htm
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Tai chinh thinh vugng

HANG KHONG LIEU CO Bl KHOA CHAT BOI PIEM NGHEN NOI TAI?

Lo Trinh Tién Pd & Giai Ngan (S-Curve)

? Su dinh tré cla dai dy an
Long Thanh tac dong thé
nao tdi cuc dién nganh?

? Muc tiéu ban giao thudng :
mai vao cudi nam 2026 liéu |
c0 kha thi hay khéng? l

Ty Ié giai ngan ky vong vao ‘_"‘\-&

g i > | cudi nam 2026, tudng Ung
|

: . . P T 7o mme gy vGi muc tiéu chién lugc van
TP1: Tru s& hanh chinh TP2: Thap khéng Iuu TP3:NHA GA & PUSNGBANG  Cau Truc “Trai Tim"™ o g mai theo chi
Nha Ga & Cac Thanh Phan 4. cua chinh phu.

» ~ - ~ 5 ~ r?'. ,
765 TY DPONG 3.435TY PONG 99.019 TY PONG |
Da hoan thanh phan I6n D43 van hanh hé théng ky thuat Pang ,|élo dat thiét bi & noi 60 4 180
< that (Trai tim du an) o 7 Ao
TP4: Khu dich vy, H e 74% ty dong
- Khu dich vy, fHangar oy ; - A du kién giai ngan trong nam 2026
Dang hoan thién may maéc ky thut. = : ' Pay la con s giai ngan ky luc dé cé
O S0 b o1 qoan ty o' eP - 64.000 ty déng trén tong s3 thé bao dam tién 4o hoan thisn GB 1
: 86.000 ty dong. _ o, vao cudi nam 2026, sau khi da giai

ngan Gy ké 34.190 ty dong tinh dén
cubi nam 2025.

Nhitng "Nut That" Trén Coéng Truéng

Thiéu hut 40% nhan luc lao ddng

Tinh dén hién tai, du an chi huy déng
dudc khoang 8.457 ngusi trén téng nhu
cau 14.000 ngugdi. Nguyén nhan do su
. i ; canh tranh gay gt vé ngudn nhan luc tu
Tang Trét & Tang 1: Ga bén - cac du an ha tang 1an can trong KV.
Khu vuc bang chuyén hanh ly cd = ——=

ban da lap dat xong; thiét bi nhap ;
khdu dat 95% tai coéng trudng, .

Chi phi vat liéu tang phi ma
trong d6 80% da dudc |&p dat.

Gia bé téng nhua tang tu 40% - 50%.
Trong khi dé, gia nhién liéu van hanh
may méc gan nhu tang gap déi, tao ap
luc tai chinh vé cung I6n cho cac nha
thau thi céng.

May moc thi cong HD rairac

Khoang 2.500 thiét bj (may xuc, can
cau, tram troén,v.v...) hién c6 trén céng
truéng, nhung cudng dé lam viéc dang
bi giam dang ké do tinh trang thiéu hut
nhan lyc va bao gia nhién liéu.

Tang 2 & Tang 3: Ga Di
Phan mai khu vuc trung tdm da hoan .
thién 6p tran va ldp dén trang tri; Khu
vuc cau can néi dudng T11én ga di dang
thi céng cac cot dam.



KHOI CONG MO RONG NHA GA QUOC TE
DA NANG

Ngay 19/5, UBND TP Da Nang va CTCP Dau tu khai
thac nha ga qudc té€ ba Nang (AHT) khéi cong du
an mé rong Nha ga quoéc té T2 thudc cang hang
khong qudc té Da Nang véi murc tong murc dau tu
gan 1.500 ty déng dé nang cbng suat Ién 6 triéu
khach moi nam.

Nguén: VnExpress

BAN TIN THANG
NEWS OF 7HE MONTH

KHACH LO NGAI VIEC HUY, HOAN

CHUYEN BAY, CAC HANG NOI BA cO

KE HOACH TU TRUGC

T&r thadng 4.2026, dé chu ddong ing pho véi
viéc gia nhién liéu Jet-A1 tang, cac hang
hang khong Viét Nam phai thuc hién diéu
chinh mang dudng bay va tai cung irng phu
hop dé bao dam duy tri hoat dong cling nhu
can doi hiéu qua kinh doanh.

Nguén: Bdo Lao dong

cuc HANG KHONG TIEP TUC
DE XUAT PHU THU NHIEN LIEU
HANG KHONG

Cuc Hang khong Viét Nam kién nghi
Chinh pht cho phép ap dung phu thu
nhién liéu bay ndi dia trong 3 thang,
nham hoé trg cdc hang hang khoéng
trudce tinh trang gia nhién liéu Jet A-1
tdng manh do cdng thang Trung
Dbong. Theo dé xuat, murc phu thu cé
thé 1én t6i 680.000 dong/vé, khién gia
vé toi da mot s6 chang bay ndi dia
tang l1én gan 4,7 triéu dong.

Ngubn: VnExpress



https://vnexpress.net/cuc-hang-khong-tiep-tuc-de-xuat-phu-thu-nhien-lieu-hang-khong-5065871.html
https://vnexpress.net/cuc-hang-khong-tiep-tuc-de-xuat-phu-thu-nhien-lieu-hang-khong-5065871.html
https://vnexpress.net/cuc-hang-khong-tiep-tuc-de-xuat-phu-thu-nhien-lieu-hang-khong-5065871.html
https://laodong.vn/kinh-doanh/khach-lo-ngai-viec-huy-hoan-chuyen-bay-cac-hang-noi-da-co-ke-hoach-tu-truoc-1707111.ldo
https://laodong.vn/kinh-doanh/khach-lo-ngai-viec-huy-hoan-chuyen-bay-cac-hang-noi-da-co-ke-hoach-tu-truoc-1707111.ldo
https://laodong.vn/kinh-doanh/khach-lo-ngai-viec-huy-hoan-chuyen-bay-cac-hang-noi-da-co-ke-hoach-tu-truoc-1707111.ldo
https://vnexpress.net/khoi-cong-mo-rong-nha-ga-quoc-te-da-nang-5075515.html
https://vnexpress.net/khoi-cong-mo-rong-nha-ga-quoc-te-da-nang-5075515.html
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Danh muc c6 phiéu néi bat nganh hang khong thang 5/2026

Ma c6 phiéu Gia hién tai Gia muc tiéu Vén héa P/E P/B Tai lidu tham khao
26/05/2026 (ty VND)
ACV 43,900 60,000 157,264 10.25 2.17 Bao cdo lan diu
vJC 172,600 N/A 102,112 39.66 3.95 N/A
HVN 21,900 40,300 68,142 6.79 5.89 Bao cao cap nhat
AST 72,000 82,700 3,240 10.92 3.97 Bdo cdo cap nhat
SCS 51,700 85,000 5,277 6.96 3.02 Bdo cdo cap nhat



https://www.shs.com.vn/bao-cao-phan-tich/acv-van-hoi-moi-tu-quy-mo-ha-tang-thiet-lap-chu-ky-tang-truong
https://www.shs.com.vn/bao-cao-phan-tich/hvn-bao-cao-cap-nhat-kqkd-2025
https://www.shs.com.vn/bao-cao-phan-tich/ast-bao-cao-cap-nhat-kqkd-2025
https://www.shs.com.vn/bao-cao-phan-tich/scsbao-cao-lan-dauphao-dai-mat-dat-tan-son-nhat
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Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
Tel: 1900 63 8588

®  Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn
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