BAO CAO CHUYEN PE EVS Research

THICH NGHI VO1 TRANG THAI BAT ON

Mot loat cac sw kién vi mé va chinh tri bat thuong lién tiép xay ra, dénh
dau thij trwdng tai chinh toan cau budc vao giai doan bat 6n méi.

Thi trueong chirng khodn Viét Nam ciing d3 cé nhitng phan rng ban dau

khi chi s6 VNINDEX gidm gan 50 diém (-3,9%) phién ngay 05/08. Tuy
nhién, ching téi danh gia day la phan ng tam ly tiéu cuc thai qua, thi
trwong kha nang sé sém can bang lai dong thoi khuy&n nghi nha dau tw
can phai cé sy thich nghi véi su bién ddng trong thoi gian sap tdi.

Cac sw kién chinh tac dong

Cing thang chinh tri Israel-Iran: Cing thang tiép tuc leo thang Kinh t& M¥: Lo ngai suy thodi khi cdc s6 liéu vé ty 1é that
khi thd finh Hammas bj 4m sat tai Iran. nghiép, s6 don xin trg cap that nghiép gia tang.
Bién ddng cac I&p tai san Tinb tiro1/0s/24  LAi sudt & Ty gia

= Vang: Vang giam 2,3%

- D3u: Dau Brent gidm 4,9% = Nhat Ban: BOJ ting 3i sudt 0,15% giup déng Yén ting
8 ,9 /0 az

A % . gia.
n HF . 0,
Tle.n so.‘ BTC grf\m 18'5/? . = 0 = Viét Nam: SBV ha |3i suat Bill va OMO thém 0,25% do ky
= Thi trwong chirng khoan thé gi¢i: DJ giam 5,5%, S&P 500 vong ty gia USD/VND ha nhiét.

giam 5,4%, Nikkei giam 10,3%
Nhan dinh & Khuyén nghi
> Thi trudng tai chinh thé gidi dang trai qua giai doan bat 6n, tuy nhién cdc phan &ng clia nha dau tuv trong giai doan qua duoc

coi la thai qua. Ching t6i danh gia thj treong sé quay trd lai can bang trong thoi gian téi.
» Nha dau tu can danh gid lai cac tdc déng cla cac sy kién 1&n [én nén kinh té€ Viét Nam trong trung va dai han.

> Daivdinha dau tu dang cé ty trong margin, can dua ty trong tai khoan vé mdrc an toan.
» DGi vdinha dau tw dang cd ty trong cd phiéu cao, can kién nhan ch& doi nhip hoi dé co cau lai danh muc.
» D3ivéinha dau tuw dang cé ty trong cd phiéu thap, can quan sat chd thi trudng can bang khéng nén mé vi thé mua méi sém.
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BAO CAO CHUYEN DE 08/2024

Leo thang cing thang chinh tri & Israel-Iran

Cing thé’mg Israel-Iran: Kha ning cao Ngay 13/4, Iran cung cdc nhom vii trang do nudc né\( hau thudn phéng tong
s& khéng xéy ra chién tranh toan dién c?ng \170 rr\my baz khcing nguoi |Ei| (VAV), 1?0\tein Iu:a d.in d'aﬂo vao 30 Een
. e il R Itra hanh trinh nham vao Israel. Pay dworc coi la [an can ké chién tranh tong
trong ngan han ma sé chi la cac cudc Iwc nhat gilra 2 bén, bdi don tan céng lan dau tién dwoc Iran trién khai tir
dap tra vira phai giira 2 bén. I3nh thé nwéc nady nham vao cac muc tiéu & Israel. Tuy nhién, xung dét toan
dién d3 khong xay ra khi Iran dwdng nhw d3 bao trwéc cho Israel va déng
minh vé cudc tap kich. UAV, tén Itra Iran ciing nham vao cac khu vie it dan

cu cha Israel, bay theo quy dao dé dw doan va dé bj ban ha.

Hinh anh chién sv tai dai Gaza

Ké& tir khi xung dot bung phat tai Dai Gaza, Iran thé
hién sy Gng hd véi lyc lwgng Hamas bang cach gay
ap luc 18n Israel théng qua cac dot tan cdng cla
ddng minh song van c6 ging tranh cing thang leo
thang thanh chién tranh toan dién. Khéng it lan
hanh déng cua Israel va Iran d3 day hai cwong
qudc Trung Déng dén b& vuc chién tranh, du ca
hai bén déu khéng muén né ra mét cudc xung dot
quy md I&n nhan chim ca khu vue.

Ngubdn: EVS téng hop

Céng thang song phuong tiép tuc bung 1&n khi thd linh Hamas Ismail Haniyeh rang sang 31/7 thiét mang trong mot vu nd tai khu
nha khach phia bac tha d6 Tehran, Iran. Lanh tu Iran Ali Khamenei tuyén b8 nudc nay "cé nghta vu tra thu" cho thi finh Hamas,

canh bao Israel "s& phai nhan hinh phat tham khéc" vi dm sat "vi khach than thiét trén 1anh thd ching t6i".

Hinh dnh giao tranh giira cac bén déng minh Iran va Israel

Gi&i chuyén gia cho rang Iran khdng mudn nd
ra chién tranh téng lwc véi Israel va don dap
tra s duogc tinh todn dé vira ddm bao "clru
vin thé dién" cho Tehran sau vu dm sat
Haniyeh, nhung khéng qua mic dé cé thé
cham ngdi xung dét vugt tam kiém soat nhu
cudc tan céng tén Ilra vao Israel trong thang
04 nam nay.

Ngudn: EVS téng hop
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Dién bién kinh té & tai chinh toan ciu

Lo ngai suy thoai kinh t& My: D3 xuat hién cac tin hiéu cho thay cé thé suy thodi nhwng chwa ré rang, déng
thi véi viéc FED sé nhanh chéng cat gidm 13i suat dé ho tro’ nén kinh té cho thay ty 1é nén kinh t€ My ha
canh mém van con kha quan.

Pon xin tro’ cap that nghiép gia ting Ty lé that nghiép ting manh
Pon vi: Nghin nguoi
1L Ngi g 4,5%
260 4,3%
249
240 4,0%
220
202 3,5%
200
3,4%
180 3,0%
01/24 03/24 05/24 07/24 01/23 04/23 07/23 10/23 01/24 04/24 07/24
Ngudn: EVS & Fiinpro Ngudn: EVS & Fiinpro

Ty lé that nghiép MY ti€p tuc ting tir 4,1% trong thang 6 1&én 4,3% trong thang 7 - diy 13 mrc cao nhat ké tir thang 10/2021.
Bén canh d6 s& don tro cap that nghiép cling tang tlr 235 nghin trong thang 7 Ién mirc 249 nghin trong thang 8 va cao hon murc
ky vong.

PMI sdn xuat & mirc thap nhwng PMI tdng van cao

PMI san xuét thang 7 giam xudng muc 49,6 dwéi mdc 50 57
cho thay nén san xuit dang yéu di. Tuy nhién, trong trong

s6 tinh PMI téng thi PMI dich vu déng vai trd quan trong 23
hon PMI san xuat dan dén PMI téng Thang 7 vin dat 54
. .5 e N . x 54,3
murc 54,3 giam so v&i muirc 54,8 ctua Thang 6 nhwng van =
tich cwc (I&n hon mirc 50) dong thei cao hon nhiéu so 51
v&i giai doan dau nam 2024. \/\
49,6
48
45

01/23 04/23 07/23 10/23 01/24 04/24 07/24
—— PMI san xuat PMIdichvu ——PMI t6ng
Ngubdn: EVS & Fiinpro

FED d3 c6 nhi¥ng tin hiéu s& c6 thé cat giam I3i suat trong cudc hop thang 9 t&i. Theo cdng cu CME FEDWatch, cic nha dau tw
M§ dang d&t cuoc vao ty 1é gidm 50bps 13 72,5% va 27,5% gidm 25 bps; cd thé thay cdc NDT My dang rat ty tin vao viéc FED chic
chan s& cat giam I3i suat trong thang 9.
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Dién bién kinh té & tai chinh toan ciu

BOJ that chat chinh sach tién té: Tac
dong tiéu cwec dén nén tai chinh toan
cau tuy nhién tic déng I&n téi dau
can phai ch& théi gian do lwdong.

BOJ d3 tang l3i suat chuan Idi suat ngan han thém 15 diém co ban lén
pham vi tir 0,1% dén 0,25%. Dong thdi, BOJ s& giam chinh sich néi ldng
dinh lwgng (QE) khi tuyén bé s& giam t6c d6 mua Trai phi€u Chinh pha Nhat
Ban xudng con 3 nghin ty yén (19,59 ty dé la) tir t6c d6 hién tai 13 6 nghin ty
yén vao dau nam 2026, phu hop vdi s déng thuan chung.

L3i suat ngan han BOJ ting manh nhat trong vong 10 ndm qua

L3i suat ban hanh cta BOJ

0,3% 0,25%
0,2%
0,1%
0,0%
-0,10%
-0,1%
-0,2%
01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24
Ngudn: EVS & Fiinpro
USD/JPY giam manh USD/VND neo cao nhung dang rat n dinh
165 161,67 26.500
160 26.000 25.700
155 25-300 5 430
- 25.000 25.450
24.800
s 24.500
01/24 03/24 05/24 07/24
140 144,17
01/24 03/24 05/24 07/24 ——SBVbanra ——Tygidtwdo

Ngubdn: EVS & Fiinpro

Hoat ddng carry trade déng Yén dang phan tic dung:
Theo dit liéu tir Ngan hang Thanh todn Qudc té& (BIS), tinh
dén thang 3, cdc ngdn hang Nhat Ban d3 cho vay khodng
1.000 ty USD cho cac bén vay nudc ngoai bang dong Yén,
tdng 21% so v&i ndm 2021. Su tang vot cla ddng Yén trong
thoi gian gan day da gay ra tac déng manh mé d6i vdi cac
nha giao dich carry trade. Khi déng Yén tang gia 7,5%, cac
nha dau tu d3 vay Yén phai d6i mat véi margin call, budc
ho phai mua thém Yén dé& bé sung ky quy cho céc vj thé
trwdc d6. Didu nay tao ra mot vong ludn quan, day gia
doéng Yén |én cao hon nita va kich hoat thém nhiéu cuéc
margin call khac.
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Ngudn: EVS & Fiinpro

Ap luwc ty gia USD/VND dugc giai tda: NHNN Viét Nam giam
13i suat trang thau tin phi€u (Bill) va I3i suat cho vay cdm cd
(OMO) tir 4,5% xudng con 4,25% trong ngay 05/08 ngay sau
khi cdc déng thai cat gidm I3i suat ctia FED trong thang 9 tr&
nén rd rang. Dong thai nay cia NHNN cho thay dp lwc ty gid &
thoi diém hién tai dang dan ha nhiét khi thoi diém cao trao
nhap khau d3 qua.
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N e ?

W 4 " Vd V'
Bién dong cac lop tai san
Cac |&p tai san déu gidm gia do tac déng tir rii ro lo ngai suy thodai Kinh t& My va BOJ tang |13i suat, tac
dong nay lan at tac dong dén tir rdi ro xung dot giira Israel — Iran.

Bién dong tir viing
gia dinh cao nhat 1

Két phién giao dich K&t phién cao nhat K&t phién giao dich  Bién déng trong 1

ngay 5/7 trong 1 thang ngay 5/8 thang thang tré lai
Bitcoin 56.628,79 70.079,99 54.703,52 -3,40% -21,94%
Gia vang thé gidi 2.391,62 2.483,74 2.409,89 0,76% -2,97%
Gia dau (Brent) 86,44 87,60 77,03 -10,88% -12,06%
Gia dau (WTI) 83,45 84,65 74,28 -10,99% -12,25%
Loi suat trai phiéu 10 4,28% 4,40% 3,79% -11,44% -13,86%
nam cua My
Ngudn: EVS & Fiinpro
Vang

Gia vang d3 c6 ngay 1 phién tang trong ngay 31/7 khi Tha linh Hamas thiét mang tai Israel, tuy nhién sau khi cac lo ngai vé suy
thoai kinh t& MYy va BOJ ting 13i suat ddng Yén thi vang lai giam gia, xda bd hoan toan nd lyc ting gia trwdc do.

Dau

Gia dau WTI gidam tir 78 USD/thung vao ngay 1/8 vé murc 73 USD/thung vao ngay 5/8 cho thay lo ngai suy thodi kinh t& M{ va lo
ngai suy thodi kinh t& toan cau d3 phan 4nh 1&n gia dau.

Tién sé

Thi trudng tién s8 noéi chung déu gidm rat manh, véi dai dién 1 BTC d3 cé 1 nhip gidm 13 65.000 USD vé& murc thap 1a 49.000 USD
d&i 1 BTC tir ngay 01/08 duwdi tdc dong cla ca lo ngai suy thodi va rui ro dia chinh tri.

Loii suat Trai phiéu chinh ph( My 10 ndm

Lgi suat Trai phi€u chinh phd My cling gidm manh trudc khd ndng FED s& ha |3i suat c6 thé I1&n dén 0,75% - 1% trong ndm nay tir
méc 4,05% xudng méc 3,85% bat dau tir ngay 01/08.
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Bién ddng cac thi trworng chirng khoan lén

Két phién giao dich K&t phién cao nhat

K&t phién giao dich

Bién ddng trong 1

08/2024

Bién ddng tir vung
gia dinh cao nhat 1

ngay 5/7 trong 1 thang ngay 5/8 thang thang tré lai

Dow Jones 39.375,87 41.376,00 38.703,27 -1,71% -6,46%
S&P 500 5.567,19 5.669,67 5.186,33 -6,84% -8,53%
Nikkei 225 40.912,37 42.426,77 31.458,42 -23,11% -25,85%
Kospi Composite 2.862,23 2.896,43 2.441,55 -14,70% -15,70%
VN-Index 1.283,04 1.297,96 1.188,07 -7,40% -8,47%
Hang Seng 17.799,61 18.317,31 16.698,36 -6,19% -8,84%
Shanghai 2.949,93 2.986,24 2.860,70 -3,02% -4,20%
DAX Index 18.475,45 18.779,40 17.339,00 -6,15% -7,67%

Ngudn: EVS & Fiinpro
Thi trwong chirng khoan My
= Trong vong 4 phién gin nhat k& tir ngay 05/08 , Dow Jones d3 lién tuc giam gan 2.700 diém tir m&c cao nhat trong phién ngay
31/07 khi dat 41.198,6 diém xudng vung thap nhat quanh ngudng 38.499,3 diém trong ngay 05/08, twong duong mirc gidm

6,55%. Mac du xét téng thé trong 1 thang qua, Dow Jones chi gidm 1,71% nhung viéc thi tredng My sau khi vwot méc 40.000
diém lai gdp &p lwc ban thao cho thay tinh hinh khong may kha quan ctia nén kinh té& trudc tinh hinh chién sy cing thang.

= Chisd S&P 500 ciing gidm 6,84% so vdi cung ki thang trwdc va tinh tir viing gid cao nhat xuyén suét mot thang trd lai day thi
chi s6 d3 giam 8,53%.

Thi trwong chirng khoan EU

= Chi s6 chirng khoan clia Dirc (DAX) cling chiju chung 4p lwc gidm diém khi d3 gidm 6,15% tir méc 18.475,45 diém xudng con
17.339,00 trong ngay 05/08. Xét trén binh dién tir ving gia cao nhat trong 1 thang qua thi chi s6 DAX d3 giam téng thé 7,67%.

Thi trwong chirng khodn Chau A

= Xét dén thj trwong Chau A thi day 13 thoi diém ma céc chi s6 chitng khodn gidm cuc ki manh trong ngan han. Nikkei 225 (Nhat
Ban) va Kospi Composite (Han Quéc) 13 2 chi s6 tién phong trong da gidm diém mot thang qua khi [an lwgt diéu chinh &
ngudng 23,11% va 14,70%.

= Thj trud'ng Hong Kong (Hang Seng) va Trung Quéc (Shanghai Composite Index) cling chju dp lwc gidm chung nhung bién dé
khéng nhiéu nhu 2 thi tredng Han va Nhat véi miee gidm [an luot dat 6,19% va 3,02% so vai cung ki thang trudc.
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VNINDEX bwdc vao giai doan bién déng manh

Lich sir nhirng Ian gidam diém manh cta VN-Index

Pon vi: Phién

Ngay bat dau diéu chinh Ngay két thic diéu chinh Mirc diéu chinh Thai gian hoi phuc 25% Théi gian hoi phuc 50% Thei gian hoi phuc 75%
22/01/2020 30/03/2020 [ -ssosx | 7 L 31 L 51
08/06/2020 27/07/2020 -13,45h N | 6 1] 12 [ 24
18/01/2021 29/01/2021 -14,76% N | 3 I 5 I 14
02/07/2021 19/07/2021 -12,82% N | 4 [ 13 [ 22
04/04/2022 11/07/2022 [ s | | 18 X X
25/08/2022 15/11/2022 [ sooax | 10 [ 15 | 181
07/09/2023 31/10/2023 -17.75% N | 5 [ 47 L 72
28/03/2024 19/04/2024 -9,23% [ | 6 1 12 [ 20

Panh gia phién giam ngay 05/08/2024 Nauon: £VS & Fimpro

Trong giai doan gan day, VNINDEX bat dau cé céc bién dong Ién. Dic biét, phién giao dich ngay 05/08, VNINDEX gidm 48,53 diém
tuong duong -3,92% véi mirc thanh khoan 23.782 ty déng khi lo ngai vé cac rdi ro dia chinh tri va suy thodi kinh t&€ My cung vdi
BOJ tang |3i suat dong Yén tac dong tiéu cyc 1én tAm Iy thi trwdng. Sau phién gidm diém manh nay, thi trwong lai d6i mat véi ap
lwc Call Margin chéo cung vé&i tam ly tiéu cuc bao trum thi trwo'ng.

Phién giam gan 60 diém ngay 15/04 va phién giam gan 50 diém ngay 05/08 cé gi twong déng?

Trong thang 4 thi trvong chirng khoan

, 50.000 NHNN ting l3i Lo ngai kinh t& My 1.400
Viét Nam ciling ching kién mét nhip — sust Bill va OMO suy thodi, BOJ tang NHNN gidm I5i
giam kha twong dong khi ma bdi canh Is(;:inegl-::‘aann$4 \‘ Is‘;‘?‘ri“egl ::fnnis lai suat suét Bill va OMO
lic d6 la leo thang cing thang Israel- .. | — \\\ ‘\\
Iran, nhung dim khéc biét & thoi diém 400 | ! \ a0
hién tai va thoi diém dé 1a vao thang 4, R \ > ’
déng USD tang gid manh do rui ro dia S\ )
chinh tri gdy 4p lwc 1én ty gid USD/VND,  30.000
NHNN phai tang |3i suat Bill va OMO -
dong thoi ban ra USD dé binh 6n. Tuy 1.200
nhién béi cdnh thing 8 lai rat khac khi 20,000
Po6ng USD giam giad do (1) Tin hiéu ha I3i
suat cda FED va (2) Péng Yén tang gia
do |3i suat clia d6ng Yén tang, Viét Nam 1.100
khéng chju ap luc ty gia nhu thang 4 10.000
ma NHNN con cé dong thai manh dan
I3 ha I3i suat Bill vi OMO. Cac diém
khac biét I&n 13 (1) Liéu Kinh t& My 6 . 000
suy thoai, (2) Tac dong cha dong Yén 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024
|én thi tru’(‘)’ng toén C‘éu. IR Thanh khoan VNINDEX

Ngudn: EVS & Fiinpro

| Chung t6i danh gia phan rng cla thi trwdng phién 05/08 dén nhiéu hon tir tam ly hoang loan ciia NBT hon 13 cic tic dong
| chia cac su kién rdi ro da néu & Phan 1 I&n nén kinh té Viét Nam ciing nhu thi truedrng tai chinh, chirng khoan. Trong trung va
! dai han, véi viéc cac ky vong vé hoi phuc kinh t& Viét Nam khong déi, ap luc ty gid ha nhiét r& rang tir hanh dong cat gidm |3i suat
i tring thau tin phiéu (Bill) va 13i suat cho vay cdm cé (OMO), ching tdi cho rang day s& chi 13 nhip diéu chinh ngan han cla thi
| truong va cac ky vong tich cue dén tir ndi tai nén kinh té Viét Nam trong nlra cudi ndm van s& khéng thay d6i nhiéu. Tuy nhién s&
I can diéu chinh va xem xét cac tadc dong cda nén Kinh t& My va thé gidi. Viéc xoay truc chinh séch tién té cha Nhat Ban cho thay
nén tai chinh toan cau dang budc sang mot ky nguyén méi ma tai dé cac bién dong tai chinh 1&n s& hién hitu ngay cang nhiéu
hon. Cac nha dau tw can phai quan tri rdi ro, da dang héa danh muc.... d€ thich (rng t6t hon vé&i cac bién dong cua thi trudng
, trong tuong lai.
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KHUYEN CAO

Cac thong tin trong bdo cdo duoc xem 1a dang tin cdy va dua trén cdc ngudn thdng tin d3 cdng bé ra cdng ching
duoc xem 13 dang tin cdy. Tuy nhién, ngoai nhirng thdng tin vé chinh Cong ty C6 phan Chirng khodn EVEREST (“EVS”),
EVS khong chiju trach nhiém vé do chinh xac cla nhirng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi
thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay déi
ma khéng can thdng bao, EVS khdng cé nghia vu phai cap nhat, slra d6i bdo cdo nay duwdi moi hinh thirc cling nhw
théng bao véi ngudi doc trong trudng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc tré
nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thip tir nhiéu ngudn khic nhau va ching t6i khéng dam
bao vé do chinh xac cla thdng tin. Bdo cdo nay chi nham muc dich cung cap thong tin cho cac td chirc dau tu ciing
nhu cdc nha dau tu cd nhan cda EVS va khdng mang tinh chat khuyén nghi mua hay ban bat c&r chirng khodn hay cong
cu tai chinh cé lién quan nao. Khéng ai dugc phép sao chép, tdi san xuat, phat hanh cling nhw tai phan phéi bat ky ndi
dung nao ctia bao cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bang van ban cla EVS. Khi str dung cac ndi
dung d3 duoc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru s& chinh:

Tang 3, 6, 9 S6 2A Phd Pai C6 Viét, Phuwdng Lé Dai Hanh, Quan Hai Ba Trung, Ha Noi
Pién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang M, Central Park Tower, 117 Nguyén Du, B&n  Tang 3, Toa nha VNT Tower, 19 Nguy&n Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuan, Ha Noi, Viét Nam

Dién thoai: (84) 28 6290 6296 Dién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Van Tudn
Trudng phong Phan tich

tuanpvl@eves.com.vn

Vii Mai Anh Pinh Qudc Khanh Vi Anh Birc
Chuyén vién cao cap Chuyén vién Thyc tap sinh
anhvm@eves.com.vn khanhdg@eves.com.vn

M@ tai khoan EVS tai: Theo d6i chuing t6i tai:
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