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CHUNG KHOAN PHUONGNAM BAO CAO CTCP TONG HQP VA DICH VU DAU KHI - PET

CTCP DICH VU TONG HQP DAU KHI
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu:

Petrosetco la thanh vién cua Tap Poan Dau Khi Viét Nam, ddy ciing 1a
doanh nghiép cé lgi nhuan hoat dong kinh doanh tang cao trong 2 nam lién
tuc so voi cac cong ty khac trong Tap Poan Dau Khi. Tuy nhién, phan lgi
nhuan ting thém chi yéu l1a hoat dong khéc, riéng vé hoat dong kinh doanh
chinh 1a phan phéi mat hang dién thoai di dong, laptop thi khéng c6 su dot
phéa trong ndm 2011 ciing nhu nhitng chién lugc dai han cho hoat dong nay
van chua 18 rang.

Niam 2012, cong ty tiép tuc dat ké hoach lgi nhuan rat thip. Chlng toi
nhan thiy, hoat dong kinh doanh chinh khéng c6 nhiéu tiém ning dé c6 thé
phat huy loi nhuan, thay vi ci nho vao lgi nhuan khac. Do do, chiung t6i
khuyén nghi nha dau tu nén QUAN SAT thém véi 6 phiéu nay.

Nhirng diém chu y:
=  Nam 2011, cong ty phan phoi thém dong san pham Sony Ericsson

nhung ty trong dong gép doanh thu va lgi nhuan ¢ mang nay van con
kha thap.

Doanh thu va lgi nhuan tir linh vic kinh doanh san pham chu dao
Nokia c6 muc tang truong la 0%.

= Céc du &n bat dong san trong nim 2011 vin chwa duoc trién khai va
chi hoan thanh thu tuc phép ly.

= Tong két nim 2011, doanh thu ting nhe 5.7%, lgi nhuan rong ting
53%, phan lgi nhuan rong ting thém nho vao phan thu nhap khi xac
dinh gié tri doanh nghiép chuyén doi 4 cong ty thanh vién va giai thé
2 cong ty con.

= Dy phong nim 2012, lgi nhuan rong ting 0.69%, EPS dat 4,161 dong.

C Q42011 Q12012 Q22012F Q32012F Q42012F 2011 2012F
Doanh thu (triéu dong) 2,820,104 2,336,513 2,463,317 3,260,366 3,369,167 10,320,670 11,429,362
Tang truong 1.06% 5.73%  11.12%  16.14%  19.47% 4.74% 10.74%
Ty 1¢ lgi nhuan gop trén doanh thu 10.21% 8.48% 9.90% 9.33%  10.11% 9.68% 9.51%
Ty 1¢ lgi nhuan thuan trén doanh thu 2.70% 2.87% 3.22% 3.87% 2.88% 3.08% 3.24%
Loi nhuan trudc thué (tricu ddng) 69,097 70,611 115721 131,295 85,983 406,725 403,610
Loi nhuan rong (triéu dong) 43,085 48,689 90,033 95,023 53,614 285,397 287,359
Tang truong -27.91%  -53.74%  50.03% = 27.32%  24.44% 53.14% 0.69%
EPS (Pdng) 624 705 1,304 1,376 776 4,133 4,161

* EPS 2011, 2012 duwoc tinh trén 69,053,120 CPLH
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PETRODO IETNAM

FETROSETCO

Tong két nam 2011, céng ty dat doanh
thu va loi nhugn rong lan leot 1a 10,320
ty va 285.3 ty. So vgi nam 2010, doanh
thu tang nhe 4.7%, loi nhugn rong tang
53%.

Doanh thu mdng thuong mai tang 5%,
trong d6 mang phan phoi chinh la
Nokia lgi giam doanh thu 4%, bu lqi 1a
hoat déng phan phéi hat nhya ting
20%, hoat dgng phan phéi linh kién
dién tw va LPG tang nhe.

PNS Research

I.  Téng quan vé cong ty nim 2011
Téncong ty : CTCP Dich vu Tong Hop Dau Khi

Ma giao dich : PET San GD: HOSE

Ténviéttit : PETROSETCO

Dia chi :S61 -5 Lé Duan, P. Bén Nghé, Quan 1, Tp.HCM
biénthoai  : (848) 898 7572 — (848) 898 6929

Website . WWw.petrosetco.com.

Trong nim 2011, hoat dong phan phéi — thuong mai van chiém ty trong lon
nhat trong co cau doanh thu, & mirc 90%. Tuong ty nhu cac nim qua, hoat
dong phan phéi gdbm céc san pham dién thoai di dong, thiét bi vi tinh, cung
g vat tu dau khi, hat nhya PP, ndng san va phan bon. Trong nim 2011, bén
canh mat hang Nokia, cong ty dd mé rong thém dong san pham Sony
Ericsson va LG
Riéng linh vuc dau khi, ngoai dich vu catering la cung cip suét an va cac nhu
cau sinh hoat cho ddi ngii can bo dau khi trén bién thi trong nam 2011,
Petrosetco con mo rong hoat dong logistic. Trong hoat dong nay, PET s& cung
cap dich vu théng quan hang hda tai cac cang bién Viét Nam va nuéc ngoai,
van chuyén hang siéu trong. Dy la linh vuc con rat méi cia PET nén ty trong
dong gop vao doanh thu rat it.

Il.  Két qua kinh doanh nim 2011 va qui 1/2012.

2.1 Nam 2011
Tong két nam 2011, cong ty dat doanh thu va loi nhuan rong lan luot la
10,320 ty va 285.3 ty. So vai nam 2010, doanh thu tang nhe 4.7%, loi nhuan
rong tang 53%. So vai ké hoach, loi nhuan sau thué vurot 77% ké hoach dit ra
trong nam 2011. C4c hoat dong kinh doanh chinh caa PET khéng ¢4 tién trién
noi bat, cu thé 1a hoat dong phan phéi dién thoai Nokia khdng c6 su ting
truong. Lgi nhuan rong cua Petrosetco trong ndm 2011 dugc tang 1én nho
phan danh gia lai tai san khi chuyén d6i hinh thirc s¢ hitu cua doanh nghiép.
Trong nim 2011, cong ty tai céu tric 4 don vi thanh vién va giai thé 2 doanh
nghiép kinh doanh kém higu qua. Phan lgi nhuan danh gia lai tai san nay
chiém dén 37% loi nhuan téng cong ty.
2.1.1 Hoat ddng thwong mai va phan phdi:
Doanh thu mang thuong mai tang 5%, trong d6 mang phan phéi chinh la
Nokia lai giam doanh thu 4%, bu lai 1a hoat dong phan phdi hat nhya ting
20%, hoat dong phan phéi linh kién dién tir va LPG ting nhe.
Doanh thu ting nhe nhung loi nhuan rong mang vé ciia mang phan phdi nay
tang 19%, dat 164 ty. Phan loi nhuan ting thém cha yéu tir cac linh kién dién
tir, ndng san va phan bén trong d6 mat hang sony Ericsson mang vé 8.5 ty loi
nhuan, chiém khoang 4% tong lgi nhuan hoat dong phan phdi.
Hoat dong phan phdi hat nhya PP vén duoc danh gié 1a rat cé trién vong thi
lgi nhuan ciing sut giam ¢ mirc 46%. Cac mat hang néng san phan bon trong
nam 2010 hoat dong bi 15 9 ty va cong ty ciing da du kién s& rat khoi linh vuc
phan phéi cac mat hang nay nhung trong nim 2011, phan phdi ndng san va
phan bon da c6 14i, mac du con sb kha khiém tén, chi 500 triéu dong, nhung
day dugc xem 1a budc tién bo cua PET.
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So \(é'i cung ky nam 2011, doanh thu
thuan giam 6.77%, loi nhugn rong giam
53.7%.

Tinh dén cuoi nam 2011, ng gap 2.3 lan
von chu so hizu va chiem gan 70% tong
tai san cua cong ty.

Sir bién dgng ty gia ddn dén 16 chénh
léch ty gid trong nam 2011 tang 145%,
chiem 43% tong chi phi.
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2.1.2 Dich vu dau khi

Dich vu (Z!?lu khi co mirc doanh thu ting 28%, loi nhuén tang 9%. Hau hét cac
dich vu dau khi nhu catering, van chuyén...déu c6 doanh thu va lgi nhuan ting
truong so Vi nam 2010.

Trong ndm 2011, cong ty dang ting budc xay dung dich vu logistic chuyén
nghiép tu nghiép vu thdng quan, xuat nhap khau hang hoa, van chuyén thiét
bi siéu truong, siéu trong.

2.1.3 Bét dong san:

Tuong ty nhu ndm 2010, cong ty tiép tuc quan ly va khai thac cac toa nha du
khi, khach san va mat bang tai Ha No6i, ba Nang, Tp.HCM. Doanh thu tir
mang kinh doanh nay dat 259 ty, taing 4.5%, nhung lgi nhuan dat 22 ty, giam
manh so véi muc 33 ty nam 2010.

Qui 1/2012:
Doanh thu dat 2,820 ty dong, loi nhuan rong dat 43.08 ty dong. So vai clng
ky ndm 2011, doanh thu thuan giam 6.77%, loi nhuan rong giam 53.7%. Khi
doanh thu giam 6.77% thi gia von lai ting, cu thé ty trong gia von trén doanh
thu qui 1/2011 & muc 88.7% thi qui 1/2012, chi phi gia von chiém dén 91.5%
doanh thu, diéu nay khién loi nhuan gop sut giam 29%. Ngoai ra, lgi nhuan
khac giam manh tir 82.2 ty trong qui 1/2011 con 2.5 ty trong qui 1/2012 la
nguyén nhan gay giam lgi nhuan rong manh nhat trong qui dau nim 2012
nay. Loi nhuan khac trong qui 1/2011 cia cong ty dén tir mang danh gia lai
tai san doanh nghiép & 3 cng ty thanh vién.

I11.  Rui ro kinh doanh

Cac hoat dong kinh doanh chinh cua PET trong ndm 2011 khong c6 su khoi
sac mot phan do nhitng yéu to6 vi mo cta nén kinh té tac dong nhu chi phi lai
vay, chénh léch ty gia.
3.1 Rii ro vé l4i suit:
PET Ia doanh nghiép thwong mai nén c6 phan Ii vay cao, tinh dén cudi nam
2011, no gap 2.3 lan von chu s¢ hitu va chiem gan 70% tong tai san cua cong
ty. Tong so ng phai tra la 2,800 ty dong, trong d6 vay ngan hang la 1,400 ty.
So véi nam 2010, cong ty da giam dan cac khoan ng vay nho hang ton kho
giam dang ké. Mac du dang c6 xu hudng giam nhung ng vay ludn la van dé
dang béan tdm cho cong ty trong cac nam qua khi chi phi tai chinh ngay mot
gia ting, dan dén hoat dong tai chinh ludn c6 loi nhuan am trong cac nam.
Cac khoan ng cua cong ty hau het déu vay bang d6 la My (chiém hon 50%
tong so tien vay). Tinh deén cuoi nam 2011, cong ty dang c6 khoan ng 60 trigu
USD. Chi phi tai chinh nam 2011 1a 308 ty, tdng 70%, trong d6 chi phi 1ai vay
dén 51% tong chi phi, nam 2011 hoat dong tai chinh &m 217 ty.
3.2 Rii ro vé ty gia:
Céc san pham cong nghé thong tin, dién thoai va laptop cua cong ty déu c6
nguon goc nhap khau, sy bien dong ty gia dan dén 16 chénh léch ty gia trong
nam 2011 tang 145%, chiém 43% tong chi phi.

IV. Trién vong kinh doanh nim 2012:
Hoat ddng thwong mai phan phéi:
Linh vuc thuong mai phan phdi dién thoai di dong hién nay trén thi truong
ngay cang c6 su canh tranh manh mg, trong khi d6, nhu cau st dung dién
thoai di dong cta ngudi dan dang tién dén giai doan bdo hoa, khéng con toc
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Gia hat nhya PP cao hon miiC gia trung
binh trén thi truong Dong Nam A nén
cong ty sé gap nhiéu khé khén cho viéc
tiéu thu san pham dau ra.

Dich vu logistic cua cac doanh nghiép
trong nudc chi chiem 25% th; phan.

Du &n bdt déng san lén nhdt cua PET la
Petrosetco Tower Thanh Pa, két thic
nam 2011, cong ty ciing chi thuc hién
cong tac ldp du dn dau tu, chwa di vao
trien khai rd rang.

So Vi thuec hign nam 2011, ké hoach
nam 2012 cong ty da giam 3% doanh
thu, loi nhugn sau thue thap hon 40%.

Du kién nam 2012, loi nhudn khac sé

thap hon nam 2011.

PNS Research

d6 phat trién manh m& nhu nhitng nim bung nd san pham céng nghé thong tin
nhu 2006, 2007. Xét hoat dong kinh doanh nay cua Petrosetco trong nhirng
nim qua ciing khia mo nhat khi doanh thu ting truéng thap, loi nhuan ting
0%. Mac du Nokia la dong san pham tén tudi, dugc ua chudng trén thi truong
nhung bén canh d6 ciing 1 sy banh truéng cua nhitng san pham chat luong
thap, gid ré hon nhu nhitng mat hang xuat st tir Trung Qudc va nhitng mat
hang khac. Trong khi d6, nim 2011, PET chi vira lin san sang dong Sony
Ericsson va LG. Do d6, hoat dong kinh doanh dién thoai ctia cong ty chua co
nhitng trién vong trong dai han.

V& mang phan phi hat nhya PP, do PET phu thudc gia dau vao tir Nha may
loc dau Dung Quit, trong khi do, gia nay lai cao hon muc gia trung binh trén
thi truong Dong Nam A nén cong ty s& gap nhiéu khé khin cho viéc tiéu thy
san pham dau ra. Trong nim 2010, khi vira méi ra doi thi mang kinh doanh
nay dugc danh gia 1a kha trién vong nhung dén nam 2011, loi nhuan lai giam
dén phan nira.

Dich vu diu khi:

Trong nam 2011, cong ty phat trién thém dich vu logistic. Tai thi truong viét
Nam, dich vu logistic ciia cac doanh nghiép trong nuéc chi chiém 25% thi
phan, 75% con lai déu roi vao tay nuwéc ngoai do chénh léch trinh do kinh
nghiém va von cua cac doanh nghiép trong nudc va nuéc ngoai la kha xa.
Trong khi d6, chiing toi nhan thay PET van chua c6 nhitng chién lugc cy thé
va dai han dé phét trién dich vu logistic.

Bét dong sin:

Theo cdng ty nhan dinh, trong nim 2011, cic du an bat dong san nhu du an
s6 1 Tran Khic Chung ¢ Viing Tau, du an van phong sb 63 duong 30/4
tp.Viing Tau chi hoan thanh ¢ budc lap du an dau tu va thu tuc phap ly. Riéng
du an Trung Tam dich vu dau khi Dung Quat thi d& hoan thanh céng tac xay
lap, nghiém thu hoan thanh toan dy &n trong thang 10/2011. Dy &n bat dong
san I6n nhat ctia PET la Petrosetco Tower Thanh Pa, két thiic nim 2011, cong
ty ciing chi thyc hién cong tac 1ap dy an dau tu, chua di vao trién khai r rang.
Chi tiéu ké hoach niim 2012:

Cong ty dat ké hoach doanh thu 10,000 ty, loi nhuan trudc thué dat 240 ty, loi
nhuan sau thué dat 180 ty. So vai thuc hién nim 2011, nim 2012 cong ty dé
giam 3% doanh thu, loi nhuan sau thué thip hon 40%. Trong 2 nim tré lai
day, cong ty ludn dit ké hoach thip hon thuc hién ndm truéc.

Trong nam 2012, cong ty du Kién tai ciu trac thanh vién, cu thé s& c6 phan
hda cong ty TNHH 1TV Thuong mai va dich vu dau khi bién (POTS). Do do,
hoat dong nay sé tiép tuc mang vé khoang lgi nhuan khac cho cong ty tuong
ty nhu nam 2011, tuy nhién s6 lugng cdng ty chuyén ddi hinh thirc s¢ hiru
trong nim 2012 nay du kién chi 1a 1 cong ty, trong khi d6, nim 2011 la 4
cong ty va giai thé 2 cong ty. Do d6, du kién nam 2012, loi nhuan khac s&
thap hon ndm 2011.

Yéu t gitp ching tdi ciing ky vong trong ndm 2012 1a CTCP Hai Tu Théng
Minh Smartcom. Véi su ra doi trong thang 5/2011, cong ty d& gilp linh vuc
phan phéi san pham thiét bi cong nghé cao cd su tang truong doanh thu va loi
nhuan rd rét trong nam 2011, du la muc tang truong nhe. Bén canh do6 la su
ma rong sang san pham Sony Ericsson va LG ciing gitp cong ty gia ting
thém doanh thu va lgi nhuan cta nam 2012. Tuy nhién, day cling chi la giai
phap ngin han cho cong ty. Xét vé twong lai dai han, khi cac du an bat dong
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Dy phong nam 2012, cong ty dat 11,429
ty doanh thu va 287 ty loi nhudn rong.
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san chua di vao trién khai, hoat dong phan phéi cac san pham coéng nghé
thdng tin chura ¢6 hudng phét trién rd rang, trong khi thi truong lai canh tranh
manh mé& nén su phat trién bén virng 1a khdng cé.

Du phong nam 2012, cong ty dat 11,429 ty doanh thu va 287 ty lgi nhuan
rong. So v4i nam 2011, doanh thu tang 10.74% , lgi nhuan rong tang 0.69%.
So véi ké hoach, cong ty vuot ké hoach 14.29 % doanh thu va 65.8% ké
hoach lgi nhuan sau thué.
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Két qua kinh doanh

BAO CAO TAI CHINH

Don vj tinh: trigu dong

Doanh thu thuan
Gia von hang bén
Loi nhuan gop

Chi phi ban hang
Chi phi quan ly

Lgi nhuan tai chinh
Loi nhuan thuaAn HPKD
Lgi nhuan khac

Loi nhuan trugc thué
Thué thu nhap

Loi nhuan sau thué
EPS

5,286,383 7,374,988 9,853,978
4,902,623 6,801,024 9,039,216
383,760 573,964 814,762
166,995 240,630 258,826
45,294 160,272 212,929
-88,873 -41,821 -111,360
82,598 131,241 231,647
5,745 21,712 18,912
88,342 152,953 250,559

- 39,262 76,134

88,342 115,168 186,365
1,279 1,668 2,699

10,320,670
9,321,312
999,358
238,149
226,464
-217,093
317,652
85,168
406,725
101,717
285,397
4,133

11,429,362
10,342,485
1,086,877
369,823
213,154
-134,145
369,756
32,965
403,610
105,098
287,359
4,161

Bang can ddi ké toan

Téng tai san 1,597,737 3,093,732 4,380,973 4,110,363 4,985,629
Tai san ngan han 1,293,964 2,754,895 3,604,395 3,314,288 4,000,842
Tién 77,644 431,280 533,466 363,907 450,172
Khoan phai thu 513,368 1,067,871 1,229,389 1,445,852 1,788,594
Hang ton kho 623,440 1,000,689 1,598,103 1,292,188 1,499,399
Pau tu dai han 4,585 21,450 136,245 156,395 193,469
Tai san c6 dinh 293,470 309,372 278,321 373,564 462,118
Téng ng 1,028,186 2,249,776 3,262,768 2,824,642 3,486,052
No ngan han 1,017,681 2,198,614 3,211,613 2,739,212 3,388,548
Khoan phai tra 249,396 830,597 1,356,700 1,293,594 1,600,243
No dai han 10,505 51,162 51,156 85,431 105,683
No khac 0 0 0 0 0
Vén chii sé hiru 569,551 735,660 1,103,415 1,212,218 1,499,577
Vén diéu 1é 490,640 554,720 698,420 698,420 698,420
Loi nhuan gitr lai 81,748 107,527 180,099 273,774 561,133
Nguén vén 1,597,737 3,093,732 4,380,973 4,110,363 4,985,629

PNS Research
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Luu chuyén tién té 2009 2010 2012F
Dong tién tir HDKD -151,189  -205,410 -498,305 421,295 654,901
Loi nhuan sau thué 88,342 115,168 186,365 285,397 287,359
Khiu hao 9,241 16,249 23,112 32,803 40,579
Thay d6i vé von kinh doanh -255,725  -401,943 -713,483 103,095 384,110
Tién mat kinh doanh khéc 6,953 65,116 5,701 0 -57,147
Dong tién dau tu -55,633  -118,765 145,490 -25,722 -25,899
Chi vén dau tu -57,335 -65,919 -50,922 -88,286 -88,893
FCF -208,524  -271,329 -549,227 333,009 566,008
Pau tu bang nguon tién khac 1,702 -52,846 196,412 62,564 62,994
Dong tién hoat déng tai chinh 245,773 682,577 660,506 -546,756  -542,737
Chi ¢6 tuc -29,358 -47,640 -66,244 -111,297  -104,285
Chi quan ly tai chinh khéc 275,131 730,217 726,750 -435,459  -438,453
Phat sinh tién mit trong ky 38,951 358,402 307,692 -151,182 86,265
Tién mat dau ky 38,692 77,644 431,280 533,466 363,907
Tién mit cudi ky 77,644 431,280 533,466 363,907 450,172
Phan tich ty I¢ 2008 2009 2010 2011 2012F
Tang truéng
Doanh thu 110.25% 39.51% 33.61% 4.74% 10.74%
Loi nhuan gop 70.76% 49.56% 41.95% 22.66% 8.76%
Loi nhuan kinh doanh 78.67% 58.89% 76.51% 37.13% 16.40%
Loi nhuan rong 74.23% 30.37% 61.82% 53.14% 0.69%
Kha nang sinh lgi
Ty Ié loi nhuan gop bién 7.26% 7.78% 8.27% 9.68% 9.51%
Ty I¢ LN HPKD/doanh thu 1.56% 1.78% 2.35% 3.08% 3.24%
Ty lé 14 sau thué/doanh thu 1.67% 1.56% 1.89% 2.77% 2.51%
ROA 5.53% 3.72% 4.25% 6.94% 5.76%
ROE 15.51% 15.66% 16.89% 23.54% 19.16%
Co cAu ngudn vén
Ty 18 No/Vén chu sé hitu 64.35% 72.72% 74.48% 68.72% 69.92%
Ty I& No/ Tong tai san 180.53%  305.82% 295.70% 233.01%  232.47%
Ty 16 No NH/Téng no 80.99% 89.05% 82.27% 80.63% 80.25%
Phén tich ty 1¢ khac
S6 ngay ton kho 46 53 64 50 52
S6 ngay phai thu 35 52 45 50 56
S6 ngay phai tra 18 44 54 50 56

PNS Research Thang 06/2012



CHGNG KHOAN PHUONG NAM  BAO CAO CTCP TONG HQP VA DICH VU DAU KHI - PET
PHUONG NAM SECURITIES

B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty Co phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mac dd moi thong tin déu dwoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xéac cua théng tin va khong chiu trach nhiém doi véi bat ky vin dé ndo lién quan dén viéc st dung ban tin
nay.

Céc y kién, dy bao va uéc tinh chi the hién quan diém ciia nguoi Viét tai thoi diém phat hanh, bao cdo chi nham
Muc dich cung cap thong tin tham khao chu khong mang tinh chat moi chao mua hay ban va nam gitr bat cur co
phiéu nao.

B4o cé4o nay la tai san cua Cong ty Co phan Chting khoan Phuorng Nam (PNSC). Khong ai dugc phép sao chep, tai
san xuat, phat hanh cing nhu tai phén phol bao cao nay vi bat cr muc dich nao néu khong c6 sy dong y cia PNS.
Xin vui long ghi rd nguon khi trich dan cac thong tin trong bao céo nay.
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