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Tinh hinh kinh t& M§ truéc thém bau cir MIRAE ASSET
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Q Theo B Lao déng MY, chi s6 gia tiéu dung (CPI) trong thang 9 tang 2,4% YoY va tang 0,2% so vd&i thang trudc. Trong khi dé, ty
|& that nghiép gidam 0,1% tur 4,2% trong thang 8 xudng con 4,1% trong thang 9. S6 liéu viéc lam mdéi tac dong tich cuc dén tién
lwong. Thu nhap binh quéan theo gio trong thang 9 tang 0,4% so vdi thang 8 va tang 4% so véi cung ky nam ngodi. Ngoai ra, chi
s6 gia nha san xuat (PPI) thang 9 tang 1,8% so va&i cung ky nam ngodi, thap hon mdrc tang 1,9% ghi nhan trong thang 8.

Q Veé dién bién thi trudng chirng khoan, S&P 500 da tang hon 23% trong nam. Trudc d6, chi s6 da tang trong 6 tuan lién tiép va
lap ky muc méi ké tir khi niém yét vGi sy dong gop dang ké tir nhom ¢ phiéu cong nghé. Trong Q2/2024, cac cdng ty thudc
S&P 500 da dat murc tang trudng Igi nhuan 11,2% YoY, day la mic tang trudng cao nhat tur quy 4/2021. Hién S&P 500 dang
dugc giao dich quanh mirc P/E 21,9 1an, cao hon mdrc trung binh 5 nam la 19,5 lan.

GDP THU'C TE CUA MY TUONG QUAN GIA VA P/E CUA S&P 500
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O Ngay 5/11/2024 theo gi& Viét Nam, ngay bau cir téng théng My sé dién ra gilta 2 (rng vién: Phd Téng thdng dadng Dan chi
Kamala Harris va &rng c(r vién dang Cong hoa Cyu Tong théng Donald Trump.

Q Chung téi nhan thay c6 nhiéu diém khac biét vé chinh sach gilra 2 &rng ci vién, nhung déu tap trung lién quan chinh dén
cac van dé: thué, lam phat, thuong mai My - Trung, ngudi nhap cu, luat vé nan pha thai, chién tranh tai Ukraine, moi

truong, ...

63.7% =~ 36.2%

A3.6% polymarket.com/elections v3.7%

Trump Harris

Nguén: polymarket.com
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O Cac khac biét chinh trong chinh sach gilra 2 i'ng c(r vién ddng Céng hoa va dang Dan chu . Nhin chung, Kamala Harris theo
dudi thuong mai ty do nhung chi trong hgp tac quéc té, duy tri nhiéu chinh sach dudi thai 6ng Biden. Vé phia, Donald
Trump Ung ho thuong mai song phuong, tap trung bao vé nganh cdng nghiép trong nudéc.

Thué doanh nghiép

Trong nuéc Giam thué Tang thué

Tap trung vao lgi ich quéc gia va gidm sican  Ung ho chinh sach d6i ngoai dua trén quan hé

Sl =180 Clef ey thiép vao cac lién minh va té chirc quoc té. quoc té va hgp tac dong minh.

Nghiém ngdt ngan chan ngudi nhap cu bat
Di cv hgp phap, xay dung bl tudng bién gidi
Mexico.

Phan doi xay dung birc tudng bién gidi véi
Mexico.

Tap trung vao thj trudng tw nhan honlamé  Ung ho cai cach y té va m& rdng chuong trinh

réng cac dich vu y té cong. cham socy té cong.
Trump tung rut My khéi Hiép dinh Paris va Tai gia nhap Hiép dinh Paris va chuyén dich ndng
Khi hau thuc ddy nganh nang lugng héa thach, bao lugng tur nhién liéu héa thach sang cac nguén

gom khai thac dau khi va than. nang lugng tai tao.

bé xuat murc thué méi 10-20% d6i v&i hau hét Duy tri mdrc thué ma chinh quyén Biden-Harris
hang héa nuéc ngoai va murc thué cao hon da ap dung déi véi mét s6 mat hang nhap khau
nhiéu doi v&i hang héa tr Trung Quéc. tlr Trung Quéc nhu xe dién.

Thuong mai Trung
Quobc

Ngubn: Mirae Asset téng hgp
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Quéc phong &
Nang luong

Cong nghé

Tai chinh

Cong nghiép
nang & San xuat

Donald Trump (Anh huéng)

Tich cuc: Tang chi tiéu qudc phong va khai thac nang
lwgng hoa thach, tao lgi thé cho nganh dau khiva
cong nghiép qudc phong.

Tiéu cuc: Gidm dau tu vao nang lugng tai tao, co thé
anh hudng dén cac cong ty nang lugng xanh.

Tich cwc: Han ché céng ty cdng nghé Trung Quéc, hé
trg cdng ty cdng nghé My phat trién.

Tiéu cwc: Cac quy dinh han ché c6 thé tao ra cang
thang thuong mai va han ché xuat khau.

Tich cuc: Gidm quy dinh tai chinh, m& réng co hoi
kinh doanh cho ngan hang va té chirc tai chinh.

Tiéu cuc: Thi€u kiém soat c6 thé lam tang rui ro tai
chinh va bat én trong thij trudng.

Tich cyc: Thac day san xuat ndi dia va han ché nhap
khau tlr Trung Quac, c6 Igi cho cac cong ty san xuat
trong nudc.

Tiéu cwc: Chién tranh thuong mai cé thé lam tang chi
phi nguyén vat liéu va gidam canh tranh qudc té.

Kamala Harris (Anh huéng)

Tich cwc: Thic ddy nang lugng ti tao va hgp tac quoc
té, ho trg cac cong ty trong nganh nang lugng sach.

Tiéu cuc: Nganh dau khi va than c6 thé gap nhiéu tr&
ngai do cac quy dinh bao vé moi trudng chat ché hon.

Tich cuc: Dau tu vao Al bdo mat va cac cong nghé tién
ti€n khac, ho trg tang trudng bén virng cho nganh
cdng nghé.

Tiéu cwe: Quy dinh chat ch& c6 thé han ché tu do sang
tao va tang chi phi tuan tha.

Tich cuc: Quy dinh tai chinh 6n dinh, bdo vé ngudi tiéu
dung va gidm rui ro hé thong tai chinh.

Tiéu cwe: Cac ngan hang c6 thé chiu han ché, anh
hudng dén tang trudng Igi nhuan trong dai han.

Tich cywc: Gidm cang thang thuong mai, khuyén khich

str dung cong nghé xanh, gitup nganh san xuat 6n dinh
hon va cé thé mé rong quac té.

Tiéu cwc: Chi phi tuan thd cac quy dinh moi truong cé
thé tdng cao d6i vdi cac cong ty cong nghiép nang.

Ngudn: Mirae Asset téng hgp
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QDua trén sé liéu thdng ké lich sir 20 cudc bau clr téng théng gan nhat tir 1944 dén 2020, dién bién thi
truong phan hoéa gitra 2 dang Dan chd va dang Cong hoa sau ngay két thic bau clr thi trudng ching
khoan My . Cu thé:

= Pang Dan cha dac clr: Trung binh thi truong chirng khoan dién bién tang 3,8% sau 3 thang, tang
8% sau 6 thang va tang 17% sau 1 nam.

= Pang Cong hoa dac cir: Trung binh thj truong chirng khoan dién bién tang 0,37% sau T+10, tang
1,52% sau 1 thang, tang 2,17% sau 3 thang. Nhung chi tang 1,59% sau nira nam va tang 0,83% sau
1 nam.

A Ngoai ra, théng ké cho thay c6 14/20 lan S&P 500 tang diém sau 3 va 6 thang, cé 13/20 lan S&P 500
tang diém sau 1 nam ké tir ngay két thic dgt bau cl&r. Nhung ¢6 11/20 lan gidm trong T+5 va 10/20
lan giam trong T+10.

Q Chung téi nhan thay: Thi trudng chirng khoan cé xu huéng can th&i gian tham thau cac chinh
sach duéi thoi tong théng méi dwong nhiém. Vi vay thi trwédng sé phan anh ré nét hon cac
chinh sach vao nam thr 2 va nam thar 3 sau khi két thic bau ctr. Piéu nay dan dén viéc hiéu
suat cua thi truwéng chirng khoan sé tdng manh hon truéc khi dién ra bau clr, cling nhw manh
hon nam dau tién khi két thic bau ctr.

QXem cu thé bang sé liéu trang ké tiép.
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n bién thi trerdng chirng khoan My sau bau ctr

Ngay két thac bau cur Pang dic cir T+21 | T+63 | T+126 P/E S&P 500

téng théng

ngay bau cir

03/11/2020 Joe Biden Pang Dan chu 5.2% 7.1% 8.8% | 14.9% | 24.7% | 38.3% 25.8
08/11/2016 Donald Trump Pang Cong hoa 1.9% 3.0% 50% | 7.9% | 11.9% | 21.3% 25.4
06/11/2012 Barack Obama Dang Dan chu -3.8% | -2.8% | -1.0% @ 57% | 13.9% @ 24.0% 253
04/11/2008 Barack Obama Dang Dan chu -10.6% | -14.6%  -16.0% | -15.9% | -9.8% | 4.1% 19.7
02/11/2004 George W. Bush Pang Cong hoa 3.0% | 4.0% 53% | 55% | 4.0% 6.4% 19.5
07/11/2000 George W. Bush Pang Cong hoa -3.4% | -5.9% | -6.2% | -6.9% |-12.3%  -20.4% 18.9
05/11/1996 Bill Clinton Dang Dan cha 2.2% 39% | 42% | 9.0% | 14.2% | 31.7% 18.4
03/11/1992 Bill Clinton DPang Dan chad -0.3% | -0.2% | 2.4% | 6.5% | 59% | 11.6% 18.3
08/11/1988 George H. W. Bush Pang Cong hoa -25% | -29% | 0.5% | 85% | 11.1% | 21.7% 18.1
06/11/1984 Ronald Reagan Pang Cong hoa -26% | -3.7% | -45% @ 59% | 6.0% | 13.1% 16.9
04/11/1980 Ronald Reagan Pang Cong hoa 2.5% 59% | 2.1% | -1.3% | 0.3% | -5.0% 14.3
02/11/1976 Jimmy Carter Dang Dan chu -3.1% | -1.3% | 0.8% | 0.4% | -1.9% | -11.0% 13.9
07/11/1972 Richard Nixon Pang Cong hoa 1.0% 31% | 49% | 24% | -6.6% | -7.1% 13.3
05/11/1968 Richard Nixon Pang Cong hoa 1.9% 29% | 39% | 0.3% | 1.6% | -6.6% 13.0
03/11/1964 Lyndon B. Johnson Dang Dan chu -0.1% | 1.3% | -0.9% @ 2.9% | 5.6% | 8.6% 11.9
08/11/1960 John F. Kennedy Dang Dan cha 0.6% 0.8% | 2.3% | 12.1% | 19.9% | 28.4% 10.5
06/11/1956 Dwight D. Eisenhower Pang Cong hoa -23% | -5.2% | -0.1% | -8.0% | -1.1% | -14.7% 10.3
04/11/1952 Dwight D. Eisenhower Dbang Cong hoa 02% | 25% | 44% | 75% | 1.0% | -0.2% 10.3
02/11/1948 Harry S. Truman Dang Dan chad -58% | -42% | -4.4% | -3.6% | -5.7% @ 2.5% 8.8
07/11/1944 Franklin D. Roosevelt Pang Dan chad -2.0% | -09% | 1.2% | 6.3% | 13.0% | 32.0% 6.9

Ngudn: Mirae Asset téng hgp
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O Vé mat dinh gia, P/E clia S&P 500 hién dang & murc 21,9 1an, cao hon mirc trung binh 3 nam la 18,8 1an va trung binh 5 nam la
19,5 lan. Nhu vay, sau khi két thdc bau clr, thi trudng chirng khodn My c6 thé diéu chinh hodc da tang cham lai va di ngang

trong ngan han, trudc khi cac chinh sach mai cé thé cho thay hiéu qua cdia n6 théng qua sé liéu tang trudng kinh té.

26 P/E S&P 500

24
22
20
18
16

14

12

10
1/2/2015 1/2/2016 1/2/2017 1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024

Khodng -2 - +2 d6 léch chuin ——P/E ——TB3nam

Ngudn: Ching khoan Mirae Asset
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Q DGi véi nén kinh té Viét Nam, viéc dang Codng hoa hay dang Dan chd My dac clr déu cé it nhiéu tac déng Ién nén kinh té & ca

chiéu hudng tich cuc va tiéu curc.

Q Dai véi ddng Cong hoa, dién hinh viéc Donald Trump l1én ndm quyén sé tao ra nhiéu tac déng va thay déi manh mé chinh sach

nhu hién tai. Viét Nam c6 thé hudng lgi dich chuyén chudi cung Ung tir Trung Quéc, do My danh thué cao cac mat hang nhap

khau t&r Trung Qudc. Nhung ciing s& gap rui ro tir cac chinh sach bao hé hang hoéa trong nudc va thda thuan thuong mai khat

khe cGa My. Cu thé tdng thué ddi vdi hang hda nhap khau tir cac quéc gia khac 10 - 20%, MY la thi trudng xudt khau I6n nhat

clia Viét Nam, theo théng k&, 9T/2024 Viét Nam xuat khau sang My dat 88.16 ty (+25,6% YoY) trong d6 may vi tinh, sdn pham

dién t&, linh kién, hang dét may la cac san pham chd dao.

O Ngoai ra, Trung Quéc la thi trudng nhap khau 16n nhat cda Viét Nam, ghi nhan dat 104,81 ty USD (+32,4% YoY), c6 thé anh

hudng bat Igi néu My danh thué Ién san phdm nhap khdu cé nguén géc tir Trung Quéc dugc san xudt tai nudc thar 3.
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Nguén: Téng cuc théng k&, Mirae Asset téng hgp
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Q B&i véi ddng Dan chd, néu ba Kamala Harris cam quyén, chinh sach khéng c6 qua nhiéu thay déi. Ti€p tuc ké thira nhirng chinh
sach dudi thai 6ng Biden. Ba chu truong hoat déng hgp tac da phuong, thic day viéc tham gia vao cac té chirc thuong mai
quoc té. Néu Harris tai gia nhap Hiép dinh D6i tac Toan dién va Tién bd xuyén Thai Binh Duong (CPTPP), Viét Nam sé c6 Igi thé

vi thuéc thanh vién trong khéi nay, tir dé thic day cac hoat déng xuét khau.

O Yéu té dang luu y khi xét dén ng cdng tai My, da tang vot tir dudi 20 nghin ty trudc dai dich I1én gan 35 nghin ty. Theo CBO
(Congressional Budget Office) dy doan ng cong c6 thé tang tir 99% GDP vao cudi nam 2024 1én 116% GDP vao 2034. Chung toi
nhan thay, ca hai chinh sach cda 2 &rng vién tong théng déu c6 kha nang lam tdng ng cong cda My, anh hudng dén tang trudng
kinh té. Ngoai ra, rti ro lam phat hién hiru tdc ddng dén chinh sach cat gidm |ai suat clia FED, kéo theo déng d6 la manh 1én va

su mat gid cac dong tién khac.

N¢ céng ctia My tir 1990 - 2023 (ty USD)
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Ngudn: Mirae Asset tdng hgp
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O Xem xét mot vai nhém nganh cu thé dé thay nhirng tac déng khac nhau gilra 2 chinh sach c6 phan trai ngugc nhau cla

ong Trump va ba Harris. Nhu vdy, chinh sach ctia ba Harris khong gay anh huéng qua nhiéu Ién nén kinh té Viét

Nam, nhung & chiéu nguoc lai, chinh sach 6ng Trump c6 thé tao nén tac déng kép ca mat tich cuc 1an tiéu cuc. Tuy

nhién, thuc té viéc thuc thi chinh sach va nhirng tac déng cu thé sé it nhiéu thay doi.

Nganh

Donald Trump

Kamala Harris

Bat dong san khu
cdng nghiép

Hudng lgi tir su dich chuy&n dong vén FDI roi
khoi Trung Qudc

Khéng tac déng nhiéu

Dét may Tac déng kép: Hudng Igi 1a mat hang thay thé sadn | C6 thé thic ddy nhd vao viéc Harris mé rong
pham Trung Quéc. Nhung c6 thé phai chiu mirc hop tac da phuong va cac hiép dinh kinh té
thué cao khi nhap khau vao My

Thay san Tac déng kép: Hudng Igi 1a mat hang thay thé san | C6 thé thic ddy nhd vao viéc Harris md rong
pham Trung Qudc. Nhung c6 thé phai chiu mirc hop tac da phuong va cac hiép dinh kinh té
thué cao khi nhap khau vao My

Dau khi Trump c6 xu huéng dau tu manh vao nang lugng | Khdéng tac déng nhiéu

va khai thac dau khi. M& ra co hoi cho Viét Nam
xudt khau khi ty nhién héa 16ng (LNG) va cac san
pham dau khi khac sang My.

bién thoai, linh kién

Tac déng kép: Hudng lgi la mat hang thay thé san
pham Trung Quéc. Nhung c6 thé phai chiu mirc
thué cao khi nhap khau vao My

C6 thé thic day nho vao viéc Harris mé rong
hop tac da phuong va cac hiép dinh kinh té

G0, ndi that

Tac dong kép: Hudng lgi la mat hang thay thé san
pham Trung Quéc. Nhung c6 thé phai chiu murc
thué cao khi nhap khau vao My

C6 thé thuc day nho vao viéc Harris mé rong
hop tac da phuong va cac hiép dinh kinh té

Ngubdn: Mirae Asset tdng hgp
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QDaGi vai thi trudng ching khoan Viét Nam, su kién bau clr téng théng My néi chung khéng tao ra nhiéu
tac déng. Tuy nhién, v&i nhirng théng ké trudc day. Thi trudng chirng khoan Viét Nam luén cho tuong
quan duong so v&i chirng khoan My.

QDo tuwong quan gilra S&P 500 va VN-Index trong thang gan nhat la 27%, trong quy gan nhat la 76% nén
dién bién chirng khoan My du béo tac déng dang ké dén dién bién VN-Index trong ngan han.

QNhu phéan tich & trén, dién bién thi trudng chirng khoan My sau bau clr cé xac suat diéu chinh
trong ngan han cao hon. Péng nghia véi viéc chirng khoan Viét Nam c6 thé sé chiu anh huédng
nhe trong ngan han.

Tuong quan Thang gan nhat Quy gan nhat Nam gan nhat < < <
VN-Index va S&P 500 (thAng 10) | (quy 2/2024) (2023) 3 nam >nam | 10 nam

Mirc d6 tuong quan 27% 76% 32% 19% 47% 73%

Nguodn: Mirae Asset udc tinh
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« B&o cdo nay dugc cdng b6 bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién moi gidi
chirng khodn tai nuéc Codng hoa xa hoi chd nghia Viét Nam va |a thanh vién cta Sé& giao dich chirng khoan Viét Nam. Thong tin va y kién trong
bdo cdo nay da dugc tong hgp mét cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot
cach doc lap va MAS khdong cam doan, dai dién hoac bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ding dan cta
théng tin va y kién trong bao cdo nay hodc ctia bat ky ban dich nao tlir tiéng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bao
cdo dugc chuan bi bang tiéng Viét, ban géc cla bao cdo bang ti€ng Viét c6 thé da dugc cung cadp cho nha dau tu trudce khi thuc hién bao cao
nay.

+ D&i tugng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé méi trudng kinh doanh dia phuong, cac
thong 1é chung, ludt va nguyén tac ké toan va khong cé déi tugng nao nhan hodc st dung bao cdo nay vi pham bat ky luat va quy dinh nao
hodc quy dinh clia MAS va cac bén lién két, chi nhanh déi véi cac yéu cau dang ky hodc cap phép & bat ky khu vuyc tai phan nao sé nhan dugc
hodc str dung bat ky théng tin nao tur day.

+ Bdo cdo nay chi danh cho muc dich thdng tin chung, khong phai va sé khéng dugc hiéu la mot 16i dé nghi hodc mot I6i mai chao dé thuc hién
bat cr giao dich ching khoan hodc céng cu tai chinh nao khac. Bao cao nay khéng phai la I6i khuyén dau tu cho bat ky déi twgng nao va doi
tugng dé sé khong dugc coi la khach hang cdia MAS khi nhan dugc bao cdo nay. Bao cao nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai
chinh ho&c nhu cau cu thé cta cac khach hang ca nhan. Khong dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thong tin va y kién
c6 trong bdo cdo nay cé gia tri ké tlr ngay céng bd va cé thé thay déi ma khéng can théng bao trudc. Gia va gia tri cia cac khoan dau tu dugc
dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu d6 cé thé gidm gia hodc tang gia, va cadc nha dau tu cé thé phai chiu thua 16 cho cac
khodn dau tu. Hiéu suat trong qua khir khéng phai Ia hudng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuang lai khéng dugc dam bao
va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién va dai dién ctia ho khong chiu bat ky trach nhiém phap ly
nao doi vai bat ky ton that nao phat sinh tir viéc sir dung bao cdo nay.

+ MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao
c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich. MAS ¢6 thé dua ra cac quyét dinh dau tu
khong phu hgp vai cac y kién va quan diém dugc trinh bay trong bao cado nghién clru nay. MAS, cac chi nhanh va gidam doc, can b, nhan vién
va dai dién co6 thé mua hodc ban bat ky chirng khoan vao bat ky Iic nao va co thé thuc hién mua hoac ban, hoac dé nghi mua hoac ban bat ky
chirng khoan nao nhu vay hodac cac céng cu tai chinh khac tuy tirng thoi diém trén thi trudng hodac theo cach khac, trong tirng trudng hop, vai
tu cach la bén tu doanh hodc moi gidi. MAS va cac chi nhanh cé thé da co6, hoac c6 thé tham gia vao cac maéi quan hé kinh doanh véi cac céng ty
dé cung cdp cac dich vu ngan hang dau tu, tao 1ap thi trudng hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

+ Khoéng mot phan nao cla bdo cdo nay cé thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi
lai hoac xudat ban, toan bd hoac mot phan, ma khéng cé sy dong y trudc bang van ban clia MAS.
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