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Dw bao KQKD Q1/2026 nganh dau khi: tang trwéng
bt pha nh& gia dau tang cao, lwva chon c6 phiéu con
tiém nang tang gia tot
»  Gia dau duoc ky vong sé& chuyén sang trang thai bién dong cao theo thong tin dam
phan, véi mat béng gia duy tri & mc cao twong dbi trong ngén han, thay vi quay
tré lai ving thép trwdc xung dét. Vi gia dau neo cao, chung t6i du phéng hau hét
cac doanh nghiép dau khi ndi dia déu sé hwéng loi trong Q1/2026 véi lweng
backlog dw &n va gia ban san pham téng cao.
= Chulng t6i wu tién lwa chon cac doanh nghiép dau khi cé (1) dinh gia thap va tiém
néng tang gia con nhiéu, (2) hwéng lgi tir gia dau ting cao va (3) khoéng bi anh
hwéng quéa 16n tir gian doan nguén cung diu. Dya trén 3 yéu té trén, ching toi
danh gia PVS va PVT la 2 ¢b phiéu thich hop dé& dAu tw giai doan nay.

Tac dong gia dau cao dén cac doanh nghiép dau khi tai ca 3 phan khiac
Thwong ngudn 1a phan khic hwédng loi trwc tiép va rd rét nhat tir dién bién gia dau,
khi mt&c gia duy tri trén nguéng hoa vén khong chi cai thién hiéu qué khai thac ma
con kich thich cac quyét dinh dau tw méi. Trong bdi cénh an ninh néng lwong duoc
wu tién va ngudn tai nguyén suy gidam, hoat ddng E&P cé xu huéng dwoc ddy manh,
kéo theo nhu cau dich vu dau khi tdng va backlog toan nganh cai thién. Do d6, day
la phan khic mang tinh dan dat chu ky, véi mirc d6 nhay cao nhéat ddi véi bién dong
gia dau va thwdng ghi nhan tang trwdng loi nhuan manh nhét khi thi trwdng thuan
loi.

Trung ngudn chiu tac dong tich cwc nhwng & mic dd thdp hon va mang tinh én
dinh hon. Gia dau tang kéo theo gia khi va cudc van tai tang, giap cai thién doanh
thu va duy tri dong tién, dac biét trong bdi canh phan I&n hoat déng dwa trén hop
ddng trung — dai han. Tuy nhién, upside ctia phan khuc nay bi gi¢i han béi co ché
diéu tiét gia va dac thu hop ddng, khién mirc d6 bt pha khéng cao. Nhin chung,
day Ia nhém mang tinh phong thi twong déi, it bién dong hon so véi thwgng ngudn.
Ha ngudn hudng loi tir sy phuc hdi clia crack spread va xu huwéng téng cia gia ban
I& xang d3u, qua d6 hd tro bién lgi nhuan trong ngén han. Tuy nhién, phan khic
nay cé dd nhay cao véi chi phi dau vao va rii ro nguén cung, dac biét khi gia dau
duy tri & mirc cao trong th&i gian dai. Trong kich ban bt loi, bién loi nhuan c6 thé
bi thu hep va hoat dong kinh doanh chiu ap lwc, khién trién vong kém én dinh hon
so v@i hai phan khuc con lai.

Chién lwoc dau tw giai doan hién tai tap trung vao doanh nghiép rui ro thap
Chung téi tap trung wu tién PVS nhw Iwa chon trong tdm nhd kha nang huéng loi
trwc tiép tlr chu ky dau tw thwong ngudn, cling véi nén tang dong tién én dinh tw
mang FSO gilp can béng gitra tdng trwdng va phong tha. Bong thei, lwa chon PVT
nhw mét vi thé bd tro véi dac tinh dong tién bén vikng, it nhay cam hon véi bién
dong gia dau va rai ro dia chinh tri. Cac ¢ phiéu con lai phtt hop hon véi chién luvoc
giao dich ngan han theo dién bién gia dau va crack spread.
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Téng hop dw phong KQKD Q1/2026 va ca nam 2026

Hinh 1: Dién bién cac gia cac ¢ phiéu dau khi tr ddu ndm 2025 dén nay
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Ngudn: FiinPro, MBS Research
Hinh 2: Dw phéng KQKD mét s6 doanh nghiép dau khi

Dw bao tang trwéng LNST

Ma CP Nganh Q1/26 %svck 2026 %svck banh gia

Backlog tlr EPCI# 1-3 clia L6 B s& dong gop chinh vao
doanh sé ctia PVS trong quy dau 2026.

Gian khoan PVD |, VI va 4 gian ddi tac sé |a déng lwc
chinh thic day loi nhuan ctia PVD Q1/2026 nh& vao
ky mé&i hop déng & ving gia cao (4 gian dbi tac ky cubi
nam 2025).

Loi nhuan GAS tang trwdng tlr dong lwc gia ban khi
tang manh trong quy.

HAu hét cac tuyén hoat déng ctia PVT van chwa bj tac
dong dang ké. Trong khi dé cac tau hudng loi tir gia
cho thué tau thé gi6i trong xu hwéng ting sé hd tro
KQKD cuia cong ty.

Crack spread phuc hdi manh mé trong khi van dadm bao
san lwong trong Q1/2026 dw kién gitip BSR dat mirc
téng trwdng loi nhuan 4n twong tir mire nén thap cling
ky 2025.

Gia ban & xéng dau trong nuéc ting cao hd tre cho
KQKD cua PLX tang trwdng tich cwc svck.

PVS Dau khi | 480 44.7% 1,967 8.1%

PVD Dau khi | 285 86.2% 1,211 16.7%

GAS Dau khi | 3,174 15.1% 13,227 15.9%

PVT Dau khi | 256 19.1% 1,220 17.5%

BSR Dau khi | 4,217 956.9% 10,319 97.9%

PLX Dau khi | 286 114.2% 2,770 2.8%

Nguén: MBS Research dy phéng

2 | MBS RESEARCH



Bao cao nganh | 06 Thang 4, 2026

|

..-\f' MBS

z,

Hinh 3: Dw phéng KQKD giai doan 26-27 ctia cac doanh nghiép dau khi (BPon vi: ty déng)

% thay
Chi tiéu 2025 2026F déi dy % svck 2027F % svck banh gia
phéng
Doanh thu téng trwéng tot nho diém
Doanh thu 32,556 38,794 19.2% 32,183 -17.0% | roi backlog dw an Lo B tap trung trong
nam 2026.
LN gop 1,809 1,846 2.0% 1,842 -0.2%
Bién I nhuan mang tau ky thuat dau
khi tang do chu ky hoi phuc manh cla
Bién LN gop 5.6% 4.8% -0.8 dpt 5.7% 0.9dpt | thj truong tau dich vu ngoai khoi, gia
PVS th'ué té,u OSV tang tot va mét so tau da
hét khau hao.
;:‘I‘; mgr’?;a' 799 394 -50.7% 12 717%
Gmpripanhang | 43g5 | 1,300 61% | 1,004  227%
LN rong 1,821 1,967 8.1% 1,973 0.3%
Doanh thu tang nh& vao mure gia thué
o 440 gian khoan tw nang binh quan dwoc
Doanh thu 10,892 12,016 10.3% 11,852 1.4% gia taing va c6 sy dong gop ctia 4 gian
khoan doi tac.
LN gop 2,077 2,860 37.7% 2,842 -0.6%
Bién LN gop 19.1% 23.8% 4.7 dpt 24.0% 0.2 dpt
PVD Z;‘I‘:] mgﬁga' -166 -371 1240% | -306  -17.5%
S;'cg’i‘t')ﬁa” hang 856 1,015 186% | 1061  4.5%
Loi nhuan gia téng chi yéu déng gép
. 0 0 tlr viéc gia tang doanh thu dang ké &
LN rong 1,037 1,211 16.7% 1,260 4.1% hai méng hoat dong chinh I dich vu
khoan va ky thuat giéng khoan.
Doanh thu tang tot nho gia ban khi
ngoai ving bao tiéu tang tot svck va dw
Doanh thu 135,129 | 160,122 37.1% 18.5% 164,128 2.5% phdng trudc day trong bao cao dau khi
12/2025, chl yeu dén tr gida ban khi
LPG va LNG.
LN gop 17,051 21,467 -0.5% 25.9% 22,795 6.2%
Bién LN gop 12.6% 13.4% -5.1 dpt 0.8 dpt 13.9% 0.5 dpt
eAS Thu nhap tai 1197 | 1,230 6.6% 2.7% 1663  35.2%
chinh rong ’ ’ oo e ’ i
N Chi phi ban hang & QLDN tang do
CE bl | gepm | G e 19.4% 55.0% | 5744  -56% | khong co khoan trich lap dw phong
va QLDN
twong tw trong nam 2025.
Loi nhuan rong gidm nhe so véi dw
5 A 0 ® phdng bao cao nganh dau khi thang
LN rong 11,414 13,227 6.1% 15.9% 14,896 12.6% 12/2025 do chi phi d&u vao tang dang
ké gy ap lwc I&n bién lgi nhuan.
Gia cudc van tai gia tang sau khi cudc
xung dét Trung Béng bung nd gitp
PVT tang doanh thu nho gia cho thué
Doanh thu 16,013 17,214 10.6% 7.5% 17,558 2.0% tau trong khi quéng dwdng van chuyén
chua bj anh hwéng nhieu do PVT tap
trung phay céac tuyen néi dia va Bong
Nam A.
LN gop 2,347 2,661 1.3% 13.4% 2,809 5.6%
PVT Chi phi dich vu mua ngoai, logistic va
neo dau tau tang nhanh hon gia cuéc
Bién LN gop 14.7% 15.5% -1.4 dpt 0.8 dpt 16.0% 0.5dpt | van tai so voi woc tinh tredce day cla
chung t6i trong bao cao nganh dau khi
thang 12/2025.
dhinep 264 | 232 45%  -121% | -338  457%
e nan hang 544 533 2.9% -2.0% 617  15.8%

3 | MBS RESEARCH




Bao cao nganh | 06 Thang 4, 2026

[ A

¥i-MBS

LN rong 1,038 1,220 0.0% 17.5% 1,233 1.1%
Doanh thu tang tét nho' gia ban xang
dau tang cao trong boi canh nguon
Doanh thu 141,582 | 170,468 47.4% 20.4% 178,992 5.0% cung dugc wdce tinh khong bi thu hep
qua nhiéu so véi bao cao nganh dau
khi 12/2025 trwéc day clia chung toi.
LN gop 6,114 8,512 26.1% 39.2% 9,636 13.2%
Bién LN gop 4.3% 5.0% -0.8 dpt 0.7 dpt 5.4% 0.4 dpt
BSR Thu nhé ti Chuing t6i diu chinh thu nhap 13i do du
chinh rc">rF1) 1,436 1,551 398.7% 8.0% 1,141 -26.4% | phong tang dau tw ngan han so v&i
9 bao cao trudc day.
Sgg’&')za” T 1,575 2,010 64.1% 27.6% 2,111 5.0%
Loi nhuéan rong 2026 woc tinh tang
N o o o manh chi yéu nho crack spread tang
LN rong 5,214 10,319 107.3% 97.9% 10,585 2.6% birt ph& so véi di phéng i thang
12/2025.
Tang trwdng doanh thu nh& vao san
0, 0,
Doanh thu 309,924 | 310,090 0.3% 316,366 2.0% lrgng cao hom va gid bén kha quan.
Loi nhuan gop tang trudng tich cwc
. nho ky vong tir dw thdo luat KDXD mai
LN gop 18,170 | 19,233 59% | 20,643 7.3% | va béi canh kinh doanh thuan loi gitp
PLX m& rong bién Igi nhuéan.
PLX Bién LN gop 5.9% 6.2% 0.3dpt | 6.5% 0.3 dpt
Thu nhap tai
chinh rong 547 460 -15.9% | 213 -53.7%
s Chi phi bén hang & quén ly doanh
Sg‘g’fﬁﬁan hang | 15646 | 16,081 28% | 16,407  2.0% | nghiép ting ddng pha véi viéc mé rong
quy md kinh doanh ctia PLX.
LN réng 2,696 2,770 2.8% 3,508 26.7%
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Chién lwoc dau tw nganh dau khi: Lwa chon ¢6 phiéu con tiém nang
tang gia tot

Tinh dén ngay 08/04/2026, cing thang dia chinh tri tai Trung Péng da c6 dau
hiéu ha nhiét khi My va Iran dat dwoc thda thuan ngirng ban tam thoi trong 2
tuan, qua d6 lam gidm lo ngai vé gian doan nguén cung, dic biét tai eo bién
Hormuz. Théng tin nay khién gia dau diéu chinh manh tir viing dinh trén 110-
120 USD/thung vé quanh 90-100 USD/thung. Tuy nhién, ban chéat cia dién bién
hién tai vAn mang tinh tam th&i khi tién trinh dam phan chwa thue sw 6n dinh va
ngudn cung chwa hoan toan phuc héi. Do d6, gia dau duwoc ky vong sé chuyén
sang trang thai bién déng cao theo théng tin dam phan, véi mat bang gia duy tri
& murc cao twong ddi trong ngan han, thay vi quay tré lai viing thap trwéc xung
dot. Dwa trén tinh hinh hién nay, chung t6i wa thich PVS va PVT dua trén 3 yéu
t6: (1) Pay la 2 doanh nghiép truc tiép hwéng loi manh mé to viéc gia dau cao
va dy kién dwoc phan anh 1&n KQKD clia doanh nghiép ngay trong Q1/2026 va
(2) 2 doanh nghiép nay hién dang cé dinh gia P/E thap hon trung binh lich st 3
va 5 nam, déng thoi van con tiém nang tng gia kha tét so véi dinh gia cla
chung t6i va (3) 2 doanh nghiép nay it bi anh hwéng manh khi gia dau ddo chiéu
lao dbc vi cac hop déng da phan da ky dai han.

Hinh 4: Chién Iwg'c dau tw nganh dau khi

Cé phiéu Khuyén nghi Gia muc tiéu (VND/cp)

Luan diém dau tw

- Chung t6i gilr nguyén gia muc tiéu so v&i bao cao PVS

03/2026.

- Chung t6i dw phéng khéi lwgng backlog cac dy an M&C sé
bwéc vao pha cao diém trong ndm 2026 dé kip dap (rng tién do
dén cac dong dau va khi trong twong lai gan (2027-2030), dw
kién tng backlog roi vao khoang hon 1 ty USD trong ndm nay.
Trong do, cac goi thau EPCI cho L6 B — O Mén tiép tuc 1a tru

PVS Kha quan 54,900 c6t chinh, ngoai
ba Vang va cac

ra hop ddng EPCIC gian x& ly trung tam Lac
dy an dién gi6é ngoai khoi cling dwgc dw bao

sé co sy doéng gop tich cuc.

- Chung t6i wéc tinh lgi nhuan cong ty giai doan 2026-2027 dat
1,967 va 1,973 ty ddng (+8.1%/+0.3% svck), ky vong tiém ning
tang trwdng & mirc 43.7% so v&i mirc dinh gia thap trén thi

trwdng hién nay.

- Chuing téi diéu chinh tang gia muc tiéu thém 15% so véi bao
céo nganh dau khi thang 12/2025, chli yéu nhd nang mrc dinh

gia EV/EBITDA.

Viéc didu chinh nay phan anh (i) nhu cau van

tai 6n dinh va gia ting di véi cac hop dong dinh han, qua dé

cai thién mirc do

l4p day doi tau va nang cao kha ning dw bao

dong tién, va (i) dw dia ting trwéng loi nhuan tir cac hop dong
ngén han trong béi canh gia cwdc van tai duy tri & mikc cao.

PVT Kha quan 25,300

- Phan Ién ddi tau ctia PVT hoat dong theo hop ddng trung va
dai han, cac hop déng nay thuwdng co thdi han 1-5 nam, nén

bién dong dia chinh trj ngdn han khéng lam mét hop déng ngay

lap tirc.
- Khoang 60-80%
gidp tao nén 6n

tau cta PVT chay theo hgp déng dinh han
dinh va khéng bi dao dong doanh thu trong

ngan han. Phan con lai 1a cac tau chay hop dong spot sé dwoc
hwéng lgi tir gia cwde tau dang tang Ién trong giai doan nay

giup PVT tao da

5 | MBS RESEARCH

téng trwdng trong ngén han.



Bao cao nganh | 06 Thang 4, 2026

[ A
¥i-MBS

GAS Trung lap
PVD Trung lap
PLX Trung lap
BSR Trung lap

- Chung t6i dw phéng mic loi nhuan 1,220 va 1,233 ty ddng ndm
2026-2027 (+17.5%/+1.1% svck) dbi véi PVT, ky vong tiém
nang tang gia cb phiéu 1a 16.6%.

- Chung téi diéu chinh gia muc tiéu ting tir 82,300 VNB/cp trong
bao céo nganh dau khi vao thang 12/2025 1én 87,400 VNB/cp
dé phan anh muc tang gia ban khi LNG va LPG ting ~2 lan
svck.

87,400 - Doanh thu LNG wéc tinh dat 44,911 ty ddng trong nam 2026
(+198.1% svck) dén tiv viéc cung cép khi cho 2 nha may Nhon
Trach 3 & 4. Day van tiép tuc la dong luc ting trwdng clia GAS
trong giai doan téi.

- Chung t6i gil* nguyén gia muc tiéu so véi bao cao PVD
03/2026.

- Q1/2026, wéc tinh PVD dat lgi nhuan rong 285 ty déng (+86%
svck) nho' sy déng gop clia 4 gian khoan déi tac va cac gian
khoan dang hoat ddng méi v&i mirc nén gia cao

- Chung t6i dw phéng lgi nhuan rong giai doan 2026-2027F cua
PVD dat 1,211/1,260 ty ddng (+16.7/4.1% svck) dén tir sw déng
gop kha quan cia 2 gian khoan méi PVD VIII & IX trong béi
canh gia cho thué gian khoan van tiép da tang.

33,100

- Chuing t6i diéu chinh mc gia hop ly ctia PLX tir 61,000 VNB/cp
trong bao cdo thang 02/2026 vé 44,000 d& phan anh ri ro chi
phi d4u vao gia ting va thiéu hut ngudn cung.

- PLX hién dang c6 tdn kho nguyén vat liéu, hang dang van
chuyén va thanh pham vao khoang ~2,763 ty déng véi murc gia

44,000 vén thap hon so véi tinh hinh hién nay. Kha ning cao PLX sé&
c6 thé ban dwoc phan hang toén kho nay véi mirc gia cao hon
trong bdi canh gia dau van trong xu hwéng téng. Tuy nhién néu
xung dét leo thang manh sé khién bién lgi nhuan cta PLX thu
hep va c6 rai ro thiéu hut ngudn cung.

- Chung t6i diéu chinh gia muc tiéu tang 43% so véi bao cao
nganh dau khi 12/2025 dé phan anh murc ting crack spread ké
tlr giai doan dau ndm 2026.

- U'drce tinh crack spread phuc hdi manh mé sé 1a dong lwc chinh
dan dét lgi nhuan cta BSR téng trwdng 97.9% trong ndm nay.
Vé dai han, dw 4n Nang cap mé rong Nha may loc dau Dung
Quét sé gitip déng gop vao mé rong cong suét, tdng doanh thu
va cai thién bién loi nhuan cho BSR béi cac san pham chét

27,800

lwgng cao.
Ngudn: MBS Research
Hinh 5: So sanh mét s6 doanh nghiép ciing nganh
Vén héa P/E (14n) P/B (14n) ROA% ROE (%)

Cong ty Ma CK Ty VND 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
E‘g:gkﬁ: R PE s U e 19,332 119 119 15 14 48 45 126 118
Tong CTCP Khoanva Dich gy 17,983 159 153 1.1 1.0 42 42 6.9 6.7
vu Khoan Dau khi
Téng Cong ty Khi Viét Nam GAS 189,417 13.5 10.9 2.7 2.4 13.8 15.0 19.9 21.8
Téng CTCP Van tai Dau khi PVT 9,751 5.1 5.0 0.8 0.7 6.2 5.6 16.1 14.2
CTCP Loc Hoa dau Binh Son  BSR 125,683 4.3 3.3 2.0 1.9 28.3 30.9 50.0 59.3
Tap doan Xang dau Viét Nam  PLX 49,426 16.1 13.7 2.0 2.0 3.6 3.9 12.6 14.7
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU’ MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwong gia quyén
Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quéan do6i (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

Vi Lé Giang
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Birc Tung

Mai Duy Anh

V6 Dirc Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

