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CONG TY CO PHAN PHU TAI (HOSE: PTB)
THONG TIN CO PHIEU DIEM NOI BAT
Nhom nganh Vat liéu xay duwng DPong luc ting trwdng dén tir mang gbé va mang da
S8 lwong CP Trigu CP 48,6 Cap nhat két qua kinh doanh: Nidm 2018, cong ty dat 4.719 ty dong doanh
Gid 58 sich pong 34.175 thu va LNST 13 399,8 ty d6ng; tang lan luot |1a 18,8% va 10,7%.
Thi gia (22/04/2019) Dbng/CP 64.800 Mang da: Duy tri tang trwong nhd vao cac mo dd dwgc dua vao hoat dong

nira cudi ndm 2018. Cac k& hoach nang cao cong suat, M&A cic md da
V6n héa thi truong Ty déng 3.065 mdi, ddy nhanh tién dé hoan tat thd tuc cip phép khai thac da, qua d6 s&
gilp gia tang s6 lwvgng mau da, da dang danh muc san pham.

KLGD BQ 10 phién CP 315.462 B
o ) - Mang go: Tiép tuc tang trwdng cao nhd vao viéc md réng céng sudt cac
50 hitu nude ngoai % 16,33 nha may gd Phu Cét, Thing Loi. Hiép dinh CPTPP chinh thirc c6 hiéu luc,
BIEU DO BIEN DONG GIA Hiép dinh E\/FTA nhiéu kha lnéng,du'c;rc phé duyét vao gitta ndm 2019 s&
gilp thidc day doanh thu xuat khiu go cua Phu Tai. Mat khéc, chién tranh
£0.000 - thuong mai MY - Trung ciing s& dich chuyén nhap khau gb tir Trung Quédc

sang Viét Nam.

60.000 W Mang 6 té: N3am 2019, ngudn cung xe trong nudc sé ting dot bién bdi vi

250.000 xe cla Vinfast s& dua vao thi truorng. Trong khi d6, lwgng xe nhap
40.000 + khau sau thoi gian tri hoan bdi Nghi dinh 116 s& 6 at vao Viét Nam. Ngudn

50,000 cung tang s& budc Phu Tai ddy manh chinh sach chiét khau ban hang.

Pinh gia

St dung phuong phap P/E ching t6i wdc tinh gid hop ly clia PTB s& & murc
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A R R . 77.000 d6ng/cé phiéu.
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THONG TIN CO DONG RUIRO
Lé V§ % 11,86 CTCP Phu Tai 1a doanh nghiép véi 70% doanh thu tir mang gb 1a xuat khau
- , vi thé& nén nhirng rii ro bién dong ty gia 1a kho tranh khoi.
Lé Van Thao % 7,32 R s
o Nhitng bi€én déng vé tinh hinh chinh tri, kinh t€ & Chau Au cé thé dan dén
Lé Van Loc % 5,76 strc tidu thu cla thi trvdng nay cham lai.
Nguyén S§ Hoe % 5,04
C6 doéng khac % 70,02
NOI DUNG CHiNH CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty déng)
1 Tinh hinh hoat déng 2018 Chi tiéu 2015 2016 2017 2018
2 Mang san xuét kinh doanh da Doanh thu 3.046 3.662 3.971 4.719
3 Mang san xuat va kinh doanh gb LN gop 451 586 697 843
4  Mang kinh doanh O t6 LNST 183 278 361 400
EPS 9.418 11.217 13.292 8.389
Bién LNST 6% 8% 9% 8%
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1. Tinh hinh hoat dong kinh doanh 2018:

Céng ty C6 phan Phu Tai tién than 1a don vi truc thudc Quan Khu 5 — B6 Qudc Phong. Ndm 2004 cong ty chinh thirc c6 phan héa
va di vao hoat déng vao ndm 2005 vdi s6 von diéu 1é khoang 8,7 ty ddng. Trai qua gan 20 ndm, cdng ty da tang von 1én con s6 486
ty déng (2018). Nganh nghé hoat déng kinh doanh gdm 3 mang chinh la: San xuat kinh doanh d4 (da &p lat, da xay duwng); San
xuat kinh doanh céc san pham gb, kinh doanh va cung cap dich vu xe 6 t6 cho hing TOYOTA Viét Nam.

N3m 2018, cong ty dat 4.719 ty dong doanh thu va LNST [a 399,8 ty dong; ting lan luot 13 18,8% va 10,7%. Mang gb ting trudng
47,7% nho vao nha may Phu Cat dwa vao van hanh trong ndm 2018 véi cong suat 25.000 m3 gb ghép thanh/ndm (cdng suat cudi
2018 khodng 50%) va mang gb chiém ty trong cao nhat trong co ciu téng doanh thu. Trong khi d6, mang kinh doanh d4 cé dau
hiéu chdm lai, chi tang trudng 7,4% trong ndm 2018.

Két qua hoat dong kinh doanh

Chi tiéu 2015 2016 2017 2018
Téng doanh thu 3.046 3.662 3.971 4.719
Tdng trudng 24,2% 20,2% 8,5% 18,8%
Doanh thu mang gb 796 1.007 1.246 1.841
- Tdng truéng 24,2% 26,6% 23,7% 47,7%
Doanh thu mang 6 t6 1.413 1.630 1.466 1.542
- Tdng truéng 18,2% 15,3% -10,0% 5,2%
Doanh thu mang da 826 1.007 1.233 1.323
- Tdng truéng 34,8% 21,9% 22,4% 7,4%
Bién lgii nhuan gop 14,8% 16,0% 17,6% 17,9%
Loi nhuan gdp mang gb 14,9% 16,9% 18,5% 15,9%
Loi nhuan gdp mang 6 to 4,5% 3,7% 4,1% 5,4%
Loi nhuan gop mang da 32,2% 34,9% 32,3% 34,5%

Nguén: BCTC PTB

Co cau doanh thu Co cdu lgi nhuan gép
ENganhgd mNganhotd = Nganhda  Khac ENganhgd mNganhotd = Nganhda © Khac
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Ngudn: PTB, DAS téng hop Ngudn: PTB, DAS téng hop

2. Mang San xuat va Kinh doanh Da: Duy tri da tang trwdng nhd tich cwec mua lai cic mé da méi

PTB dang s& hitu téng cong 11 md da véi trir lwong 53.7 triéu mét khdi da, nam cac khu vire chl yéu Yén Bai, Binh Dinh, Phu Yén,
Khanh Hoa; twong (rng véi d6 1a 8 nha mdy san xuat da 8p 14t va 1 nha may san xuat da xay dung. Trong nam 2017, cong ty tién
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hanh mua lai 70% c6 phan Céng ty SX Da Granite — TNHH Granida, don vi nay s& hitu 2 1a md da Yén B&i va Phu Yén. Nam 2018,
céng ty nhan chuyén nhugng 100% vén gép Cong ty TNHH D& Granite Thanh Chau Phu Yén, don vi nay s& hitu 1 mé da. Qua ddé,
cong ty d3 ting thém 3 mé da trong vong 2 ndm qua. Viéc tich cuc hoat dong M&A gitlip PTB nang cao s6 md da sé& hitu, mbi mé

d4 c6 thudc tinh vé chat lvong, mau sdc rat khac nhau dung san xuat cac san pham khac nhau. Chang han, vdi viéc mua lai Cty
TNHH Granida gitp cong ty ting thém 6 mau d4. Hién tai, s6 lwong mau da cong ty dang kinh doanh 13 30 mAiu d4, bao gobm ca
Granite va Marble trong nuwdc va nhap khau.

Trong ndm 2018 vira qua, mang da cham lai do nhirng ndm trudc dat mirc ting trwdng cao, do dé chuing téi cho rang thoi gian téi
cong ty s tang trudng cham lai. Ndm 2018 theo chung tdi quan sat, cdc du dn mé rong, mua lai cdc md da dwoc ddy manh va
hoan thanh vao dip nlra sau cia ndm 2018, vi vy doanh thu tir cdc md da mdi nay chua kip phan dnh day dd, mo d4 Dién Tan vdi
céng suat 900.000m2/ndm van hanh vao thang 7/2018. Nam 2019, PTB c6 ké hoach dwa vao van hanh cdc du dn nha méy Long
MY 2, du 4n m& rdng nha may da Phu Cat, du 4n mé rdng nha may Dak Nong. Vi cdc md dd da hoan thanh viéc xay dung, cong
ty ddy nhanh ti€én d6 cac thi tuc phap ly vé cap phép khai thac da cdc moé da: mo da den Granida, md da kem Da DU, mo d4 tim
Phu Cat (phan mé& réng), mo da hdng (mua lai va d6i tén tlr Cong ty c6 phan dau tu Van Phad — Khodng San Ninh Thuan déi tén
thanh CTCP Phu Tai Ninh Thuan ndm 2018). Nhirtng mé da méi khi dua vao khai thac sé gép phan ting thém sé lvgng cdc mau ma
mai cho san phadm cla PTB. Vi san phdm da 6p lat cia PTB |3 d4 tw nhién do d6 han ché vé s6 lvgng mau m3 va mau sac nhung
bu lai cdc san pham da tu nhién cé dd cirng cao, it tray xwdc hon so véi da nhan tao. So sadnh vdi doanh nghiép dau nganh vé
nganh da &p 14t nhan tao (gbc thach anh) I3 Vicostone, doanh thu ndm 2018 cla VCS 13 4500 ty dong, 13i gdp |a 33% nho gid ban
day cao; trong khi d6 mang dd ctia Phu Tai ndm 2018 |3 1323 ty dong, 13i gdp la khoang 35% vdi gid von cla dd tu nhién rat thap.

Uédc tinh ndm 2019, mang da cla PTB sé tang trudng khodng 15% dwa trén ké hoach cta ban Idnh dao, cling nhu viéc dua vao
cdc m6 dd madi. Cong sult ting lén tir 5.4 triéu m2 da 6p lat tang 1én 6.2 triéu m2 da vao ndm 2019.

Thai han khai thac

Pija diém

Trit lwgng (m3)

NUi Son Trigu 6.183.986 Binh Dinh DE&n nim 2035 Doanh thu Ba

Nui Ngang 1.878.186 Binh Dinh Dén nam 2031 Bién 13i gbp

Nui Hon Cha 230.191 Binh Dinh Pén nam 2031 ——Tang trwdng DT da (&7 dong)

NUi Loi 2.862.810 Binh Dinh Dé&n nam 2033 y.aong
40% - - 1.600

Bazal Bon 0

Pinao 2.396.955 Pik Nong PEN ndm 2037 35% 1

Hoa Quang Bic 30% 1 - 1.200

1 3.500.000 Phd Yén DE&n nam 2046 25% 1

Hoa Quang Bac 20% - - 800

2 354.000 Phd Yén DE&n nam 2046 15% -

M Thang 2.800.000 Binh Dinh Dén ndm 2033 10% - - 400

Dién Tan 2.500.000 Khanh Hoa Dang phé duyét 5%

Son Xuan 1.800.000 Phu Yén DEn nam 2025 0% L 0

Yén Bai 29.200.000 Yén Bai DEn nam 2040 %Q& %ng %&‘o @0 @»‘b 0\9§<

Téng cong 53.706.128 v

Ngudn: PTB, DAS téng hop

Ngudn: PTB, DAS téng hop

3. Mang San xuat va Kinh doanh Go: Huéng loi tir cac hiép dinh va tinh hinh chién tranh thwong mai My - Trung

Mang G6 1a mang kinh doanh ngay cang chiém ty trong I&n trong doanh thu qua cac ndm, ndm 2018 mang gb chi€m 39% doanh
thu. Cac sdn pham gb cla cla Phu Tai déu duoc chirng nhan FSC. N3m 2019, hiép dinh VPA/FLEGT gitta Viét Nam — EU chinh thirc
c6 hiéu lyc, hiép dinh vé cac van dé thyc thi luat |1dam nghiép, quan trj rirng va thuong mai ldm san va cac budc dau tién trong viéc
tang cuong kiém sodt gd nhap khau. Kiém soét tinh hop phéap cla gb nhap khau sé& déng vai trd quan trong trong viéc thuc thi day
dd quy dinh vé dam bao gb va sdn pham gb cua Viét Nam xuat khiu sang EU c6 ngudn géc hop phap.

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Qua dé, giup cac doanh nghiép nhu PTB dé dang dwa san phdm gb clia minh vao cac thj tredng |dn trén thé gidi. Loi nhuan gop
clia mang gob trong ndm 2018 13 15,9% so vdi con s8 18,5% clia ndm 2017, ly do |3 bdi vi ndm 2018 cdng ty van hanh nha may ché
bién gb Phu Cat chi m&i dat 50% cong suat.

Hién tai, trong co cau doanh thu gd, 70% gb clia PTB duogc xuat khiu sang cac thj trudng nhu MY, EU, Uc trong d6 khodng 40%
dwoc xuat khiu sang My. Xuat khau gd ciing gia ting manh ty trong xuat sang My v&i cac khach hang 1&n nhu Wallmart,
Masterbrand. Pht Tai dang s& hitu 4 nha mdy san xuat gb va mot chi nhanh gd thuwong mai véi cong suat 25.000 mét/ndm gb
tinh ché& va 35.000 mét khdi/ndm gb van ghép, cong ty cling cho biét hién tai d3 nhan khodng 80% luong don hang gé cho ndm
2019.

Hiép dinh thwong mai tw do EVFTA nhiéu kha ning s& dwoc phé chuan vao khoang thang 7, sau khi Nghi Vién Chau Au két thuc
cudc bau clr va budc vao nhiém ky mai. Néu hiép dinh duoc théng qua, mirc thué suit cho gb Viét Nam xuat sang EU s& tir 3% vé
0%. Trong khi d6, cudc chién thwong mai gitta My - Trung Quéc cling gép phan tich cyc, cdc nha cung ing gd cho thj treong My
s& dich chuyén tir Trung Quéc vao cac nudc Dong Nam A. Trong 2 thang dau ndm 2019, kim ngach xuat khau G& va cac san pham
gd (G&SPG) clia ca nuéc dat 1,387 ty USD, ting 13,1% so v&i cung ky ndm ngodi. My, Nhat, Trung Qudc, EU 13 céc thj trwedng xuat
khau cht luc, thi trudéing Hoa Ky trong 2 thang dau ndm dat 636 triéu USD, ting 34% so vdi cung ky.

Mang gb cla PTB tiép tuc duoc dy bao s& cd murc ting trudng cao trong ndm 2019 nho vao cac nha mdy dua vao van hanh nhu
Du 4n nha may gd Phwédc Thanh mé rong, dy dn nha mdy gb Phu Cat giai doan 1 dugc ddy manh cong suat téi da (hién chi hoat
dong khodng 50% cong suat), nang cong suat cho nha may gb Thang Loi. Udc tinh mang gb trong ndm 2019 cla PTB sé& ting
truwdng khodng 25%.

Céc thj trurorng c6 kim ngach xuat khiu I&n cha Viét Nam
m 2015 2016 2017 2018
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Nguén: VIFORES, FPA Binh Binh, HAWA, BIFA va Forest Trends. DAS téng hop

4. Mang San xuat va kinh doanh O t6: Tang trwd'ng cham lai

PTB dang s& hitu 2 cdng ty con la Toyota Da Nang va Toyota Binh Dinh. Ngoai viéc phan phdi xe Toyota thi Phu Tai cling dong thoi
cung cap cac dich vu bao tri, bdo dudng. Nam 2019, ngudn cung xe tdng manh khi nha may Vinfast chay cdng suat giai doan 1 vdi
250.000 xe/nam. Nghi dinh 116/2017/ND-CP gidm lugng xe nhap khiu trong ndm 2018 do tinh trang chd doi viéc cap phép nhap
khau, nhung dén cudi ndm 2018 va dau 2019 lvong xe dugc cap phép nhap khiu d3 ting rat manh. S6 liéu cla Téng cuc Hai
quan, thang 1/2019, ca nwdc nhap khiu 11.685 chiéc 6 to, tri gid gan 273,83 triéu USD, tang gap 34 lan vé s6 lwong xe so vdi cung
ky. Stre tiéu thu hién tai twong déi tot do nhu cau cao khi chd doi lwgng xe vé. Tuy nhién, khi nguén cung xe trong nwdc tiép tuc
ting cao, cac dai ly budc phai ting cac chinh sach chiét khdu nham ddy doanh s6. Vi vay, wdc tinh than trong doanh s6 xe trong
nam 2019 cda PTB chi tang trwdng & mc 4% - 5%.
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Lwong xe Toyota tiéu thu tai Viét Nam

Sélwgng ——Tang trwdng
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Nguén: Toyota Viét Nam

Tong két:

Pong luc ting trwdng trong thoi gian téi cla Phu Tai 13 dén tir hai mang gd va mang da. Véi mdi mang Phu Tai cling cho thay
nhirng |gi thé riéng cha minh trong nganh. Viéc thuwdng xuyén dau tu va nang cap cdc nha may gitp dam bdo cdng suat, tao ra cac
san pham chat lvong. Thoi gian vira qua, Phu Tai cling nhan chuyén nhuwong Dy an Chung cu cao tang tai ho sinh thai dam Péng
Da va sé ban giao vao nam 2020.

Trong ndm 2019, PTB dé ra k& hoach doanh thu 5865 ty déng va lgi nhuan truwdc thué |a 555 ty déng, tang lan luvot 24,3% va
16,8%. Quy 1/2019, céng ty dat mirc doanh thu 13 1222,8 ty ddng va Igi nhuén trudce thué la 102,5 ty dong; tang lan luvot 25.5%
va 17% so vd&i cung ky.

Theo Nghi quyét HDQT, cng ty s& chia c6 tirc 32% tién mat vao ndm 2019. Doanh nghiép cling cho thay sy hiéu qua trong hoat
déng kinh doanh, khi ng vay/téng tai san giam dan qua 4 ndm gan nhat mac du nhitng ndm qua lién tuc cé cac hoat dong ma
réng san xuat, doanh thu tang trwdng lién tuc qua 6 ndm gan nhat. Ching tdi wdc tinh gia tri hop ly cla PTB s& & mdc 77.000
déng/cé phiéu.

2018 2019 2019 vs. 2018

Doanh thu 4.719 5.441 15,3%
Doanh thu mang gb 1.841 2.301 25%
Doanh thu mang 6 t6 1.542 1.619 5%
Doanh thu mang da 1.323 1.522 15%
Lo'i nhuan trudc thué 475 538 13%
DAS worc tinh
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Thong tin tai chinh:

Bang két qua hoat déng kinh doanh

Ty dong 2015 2016 2017 2018

Doanh thu thuian

3.046

3.662 3.971 4.719

Gia von

2.594

3.076 3.274 3.876

Loi nhuan gop

451 586 697 843

Doanh thu tai chinh

10 10 12 27

Chi phi tai chinh

37 36 37 67

Chi phi bdn hang va quan ly DN

196 233 277 335

Loi nhuin sau thué

183 278 361 400

Bang can ddi ké toan

Ty déng 2015 2016 2017 2018
Tién va tvong duwong tién
Dau tu tai chinh ngan han 25 44 49 158
Cac khoan phai thu 237 449 518 731
Hang tén kho 367 531 721 1.020
Tai sdn ¢d dinh hitu hinh 397 564 964 1.051
Tdng cdng tai san 1.241 1.811 2.581 3.399
No ngdn han 714 995 1.380 1.656
No dai han 10 19 105 83
Vén chd s& hitu 517 796 1.096 1.661
Téng cdng ngudn vén 1.241 1.811 2.581 3.399
Ty s tai chinh

2015 2016 2017 2018
Chi s8 c6 phiéu
Gia trj s6 sach/1 c6 phiéu (BVPS) 34.908 35.398 40.411 33.071
EPS co ban theo BCTC ndm 9.418 11.217 13.292 8.389
P/E co ban 6,99 6,28 4,95 8,31
Co’ cau tai san - ngudn vén
V&n vay ngan han/Vén CSH 0,92 0,86 0,98 0,73
Céng ng ngan han/Vén CSH 1,38 1,25 1,26 1
Téng céng ne/Vén CSH 1,4 1,27 1,35 1,05
Téng céng no/Tdng Tai san 0,58 0,56 0,58 0,51
Hiéu qua hoat ddng
ROE % 40 40 36 28
ROA % 15 17 16 13
Vong quay Hang ton kho 7,5 6,85 5,23 4,45
Vong quay khoan phai thu 13,17 12,01 9,44 8,65
Ty suat lgi nhuan gép % 15 16 18 18
Ty suat lgi nhuan sau thué % 6 8 9 8
Nhém chi sé tang trwéng
Tang trudng doanh thu thuin 24 20 8 19
Tang trudng loi nhuén gbp 40 30 19 21
Tang trudng loi nhuan sau thué 51 52 30 11
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TO CHU'C THU'C HIEN BAO CAO

Cong ty Chirng khoan Ngan hang Dong A (goi tat 13 DAS) 13 thanh vién cla Tap doan tai chinh Ngan hang Dong A. Hién 1a mot
trong céc dinh ché tai chinh I&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdong chirng khoédn Viét Nam
va dang di dau trong mét sé dich vu tai chinh cé cdng nghé cao. DAS hién 1a c6 ddng I&n cla nhiéu cdng ty.va la chd s& hitu
clia Cong ty quan ly Quy dau tw Dong A. Cong ty hién cé day d cac nghiép vu chitng khéan gdm: Méi gidi, Tu doanh, Tu van
tai chinh va Tu van d4u tu, Luu ky chirng khodén.

Hé théng chi nhanh

+»*Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyé&n Thi Minh Khai.P.2. Q.3. TP. HCM
Dién thoai: (84 28) 3833 6333
Fax: (84 28) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyé&n Coéng Tri. P. Nguyén Thai Binh.Quan 1. TP. HCM
Dién thoai: (84. 28) 3821 8666
Fax: (84. 28) 3821.4891
«*Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luvong Bang. Q. Dong Da. Ha Noi
Dién thoai: (84.24) 3944 5175
Fax: (84.24) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhadm cung cép théng tin cho cdc té chirc dau tw ciing nhw nhd déu tw ¢d nhdn va khéng ham y dwa ra 10
khuyén chdo mua hay bdn bdt ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khéo va phdi
chiu toan bo trdch nhiém déi véi quyét dinh déu tw cia minh.Céng ty Chirng khodn Ngdn hang Déng A (DAS) tuyét déi khéng
chiju trdch nhiém bét ky thiét hai ndo lién quan dén viéc st dung toan bd hodic tirng phén théng tin cua bdo cdo nay.

Cdc quan diém.nhén dinh.ddnh gid trong bdo cdo ld quan diém cd nhén cia cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va ¢6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy dwoc DAS thu thép tir ngudn ddng tin cdy vao thoi diém céng bé. Tuy nhién.DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo ndy la tai san va dugce gilt ban quyén bdi DAS.Khéng durgc phép sao chép.phdt hanh ciing nhw tdi phdn phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén ban chép thudn cla DAS. Vui lIong ghi ré ngudn khi trich ddn néu st dung cdc théng tin
trong bdo cdo nay.
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