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Bién dong gia NCS va VNIndex
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Thong tin giao dich ngay
01/08/2018

Gia hién tai (VND/cp) 37.500
Gia cao nhat 52 tuan

(VND/cp) 50.300
Gia thdp nhét 52 tuan

(VNB/cp) 36.000
S6 lwgng CP niém yét (cp) 17.949.098
S6 lwong CP lwu hanh (cp) 17.948.210
KLGD binh quéan (cp/phién) 2.043
Vén hoéa (ty VND 677
P/E 8,1

Téng quan doanh nghiép

Cong ty c¢b phan suat &n hang
khong NGi Bai

Tén

San bay Quéc té Noi Bai, huyén

Biachi  gec Son, HaNo

Doanhthu o o o4 suét &n

chinh gcap

Chi phi A

chinh Nguyén vat liéu, nhan céng
Loithé Khach hang chinh HVN ddng
canhtranh thoilacé dong lén

Rui ro Canh tranh trong nganh ngay
chinh cang gay gat

HOAT DONG KINH DOANH TUWONG DOI ON PINH -
AP LUC MO RONG DPE CANH TRANH

1. Két qua hoat dong kinh doanh 6 thang dau nam 2018

Doanh thu 6 thang dau nam 2018 dat 316,5 ty dong, tidng 5,6%
so v&i nam 2017, hoan thanh 52% ké hoach 2018, v&i dong gop
chinh tir mang cung cip suét &n hang khong (chiém 81% téng
doanh thu). Loi nhuan trwéc thué dat mic 36,5 ty ddng, gidm
22,5% so v&i cung ky nam 2017, dat 90% ké hoach 2018:

(1) Doanh thu tang trwéng nho gitr dwgc mirc tang tredng san
lwong (+7%yoy) véi khach hang chinh 1a Vietnam Airlines (chiém
76% doanh thu) va ky thém hop dbng trong nam 2018 v&i
Chongging Airlines, Air China.

(2) Lei nhuan trwéc thué giam do hoat déng cung cép dich vu
(chiém 32% loi nhuan gop) kém hiéu qua. Ty suét loi nhuan gop
cla mang nay gidm tlr 49,7% ndm 2017 xubng 23,9% trong 6
thang dau nam 2018. Chi phi nhan cong va khau hao tdng dang ké
lan lvot & mirc 15%, 43% so véi cung ky ndm 2017.

2. Hoat déng dau tw cia NCS

Theo ké& hoach, quy 2/2018 NCS sé& dwa vao hoat ddng nha may
ché bién suat an hang khéng véi quy md 35.000 san phdm/ngay
(nang quy mé Ién 2,75 Ian), dwa NCS tré thanh doanh nghiép cung
clp suat an cé nang lyc san xuat Ién nhéat. Tuy nhién, dy an da
cham hon so véi tién d6, doanh nghiép chwa ghi nhan chi phi khau
hao va lai vay trong ndm nay. Do d6, chung téi cho rang, NCS sé
hoan thanh ké hoach vé doanh thu va lgi nhuan cé thé vuwot mirc
80% ké hoach datra.

Ké hoach 2018:

Doanh thu: 612 ty dong (twong dwong thwe hién 2017)

Loi nhuan trwdc thué: 40 ty déng (khodng 38% thuwc hién 2017)

Luan diém dau tw vao co phiéu NCS

Chuing téi dwa ra khuyén nghi THEO DOI trong ngan han déi véi

CTCP suét &n hang khéng Nai Bai véi nhirng luan diém sau:

v' Tang trwdng doanh thu dwgc ddm bao b&i khach hang chinh la
Vietnam Airlines.

v" Dy &n méi gilp tang kha nang canh tranh ctia NCS. Tuy nhién
can theo d&i thém tién do va hiéu qua dy an trong thoi gian téi.

v/ Canh tranh trong nganh ngay cang gay géat khi cé sy tham gia
ctia VINACS tlr nd&m 2017. NCS phai canh tranh vé gia ban khi
dbi thi c6 chién lwgc gidm gia nham gianh giat cac khach hang
trong nwéc (Vietjet Air) va quéc té.

v NCS hién tai dang dwoc giao dich & P/E 8,1x, twong dbi thap
so v&i mirc trung binh nganh 10,0x. Tuy nhién, thanh khoan
thap, chi khoang 2.000 cp/phién, khéng thuc sy phu hop véi
nha dau tw ngan han.
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TONG QUAN DOANH NGHIEP

1978: La mét don vi trie thudc sén bay Noi Bai

1992: Tré thanh doanh nghiép thudc khdi hach toan tap trung ctia Téng cong ty
Hang khéng Viét Nam

2004: Chuyén thanh coéng ty ¢d phan

2007: Tr& thanh cong ty dai chiing
2015: Giao dich trén san UpCOM v&i ma NCS.

Co cau cé dong tinh t&i 30/6/2018

28,09% » Téng Coéngty Hang khéng Viét
Nam - CTCP
= CTCP Dich wu Hang khong San
bay Tan Son Nhat
1700 = = Congty TNHHMTV Suétan
y 0

60,18% hang khéng Viét Nam

10,03% Khac

Nguén: NCS, FPTS téng hop

C6 dong l&n nhéat 1a Téng Cong ty Hang khong Viét Nam — CTCP (HVN) véi khoang 60,2% cb
phan. HVN vira la ¢b déng vira la khach hang I&n nhat ctia NCS, chi phédi chinh cac hoat dong
clia NCS.

HOAT DONG KINH DOANH

NCS hoat déng kinh doanh chinh & (1) cung cap suét &n hang khéng va (2) cung cép céac dich
vu: thué kho, vé sinh dung cu, giatla,...

Co cau doanh thu r;lCS 2014 - 2017 (triéu Ti suit loi nhuéan gép tirng mang kinh
dong) doanh
700.000 139.385
60,0% 49,7%
600.000 112710 46,0%

50,0%
500.000 100.241 36,0% 36,1%
87.030 40,0%
400.000

0,
300.000 30,0% oo
15,2% 3%
200.000 20,0% 10.2% 13,4%
308.057 488.809 ./.\._/.
100.000 364.199 421.33 10,0%

0,0%
2014 2015 2016 2017 2014 2015 2016 2017

® Cung cap suétan Cung cép dichw —8—Cungcéip sudtdn —*— Cungcép dichw

Ngubn: NCS, FPTS téng hop
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Cung cap suat an hang khéng

Hoat dong mang lai nguén doanh thu Ién nhat cho NCS la cung cép suét &n chiém 75% ty trong
doanh thu, 60% ty trong loi nhuan gop. Ti suat loi nhuan gop cla hoat ddng cung cap suét &n
twong dbi 6n dinh qua cac nam (khodng 15%). San lwong suét an phuc vu cho cac hang hang
khéng cé tbc dd ting trudng CAGR 2015 — 2017 khodng 15%. Trong 6 thang dau nam, san
lwong suat &n dat khodng 4,1 triéu suét, twong dwong khodng 49% ké hoach dat ra tr ddu nam

2018.

San lwong suat an 2015 - 6 thang 2018
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Udc tinh 6 thang
cudindm 2018

7.835.196 6 thang
5 958 162 6.942.972 2016 2017 2018
I I 4. 067 123 Gia ban
trung binh 60.000  62.796 62.900
moi suat an
2015 2016 2017 6 thang
2018

Ngudn: NCS, FPTS téng hop

www.fpts.com.vn

Khach hang chinh ctia NCS la hang hang khéng quéc gia Vietnam Airlines (HVN) véi san
lwgng phuc vu chiém 76%t6éng cac suat dn dwoc ban ra. Cac khach hang khac (bao gém
ca noi dia nhw Vietjet, Jetstar, Vasco va cac hang quéc té) chiém 24% san lwong. Trong d6 c6
mdt sb khach hang I&n nhu Vietjet Air (phuc vu khodng 400.000 suét an/n&m), China Southern
Airlines (phuc vu khodng 155.000 suat an/nam), Korean Air (phuc vu khoang 220.000 suét
&n/nam). Pau thang 6/2018, NCS da ky hop déng véi Air China, ky vong tidng thém khoang
2.000 suét &n phuc vu trong ndm 2018.

Gia ban trung binh méi suéat an twong déi 6n dinh trong giai doan 2016 — 6 thang 2018
(khoang hon 60.000 dong). O cac chuyén bay ndi dia, NCS da thay ddi viéc st dung cac suét
&n tw ché bién bang cac san pham &n lién véi gia ban thap hon. Tuy nhién, nhd sw téng 1én
trong co' ciu clia cac suat an phuc vu quéc té, gia ban trung binh ctia méi suét an van dwoc duy
tri & mlrc cao.

DPbi thG canh tranh tryc tiép ctia NCS trong hoat ddng cung cip suét an tai san bay Noi Bai:
Cong ty TNHH MTV Suét an hang khéng Viét Nam (VACS), CTCP Dich vu suéat an hang khéng
Viét Nam (VINACS).

Kha nang cung rng cta cac doanh nghiép trong nganh

5,0% 16,0%

BENCS

BVACS

BVINACS
MAS

48,0%
31,0%

*MAS: CTCP Dijch vu Hang khéng Sén bay Ba Ning

Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities UPCOM: NCS

So v&i dbi tha truc tiép 1a VACS va VINACS, cdng suét thiét ké cta NCS thap hon (chi khoang
10.000 suét an/ngay) va dang hoat ddong vuot qua cong suat. Trong nam 2018, NCS dw kién
dwa vao hoat ddng nha may méi véi tbng cong suét thiét ké 2 giai doan khoang 45.000 suét
an/ngay.

Cung cap dich vu hang khéng

Tuy chi chiém khoang 25% tdng doanh thu nhwng céac hoat ddng cung cap dich vu hang khéng
lai c6 ty suét loi nhuan cao va tang trudng déu dan trong giai doan 2014 — 2017 (36% lén 50%).
Cac hoat dong dich vu bao gi‘)m: vé sinh dung cu giat 1a, van hanh va quan ly kho, hé tro cac
thu tuc hai quan.

KET QUA KINH DOANH 6 THANG DAU NAM 2018

Tang trwéng vé san lwong va doanh thu; mang kinh doanh chinh van gitr dworc ti suat lgi nhuan én dinh

(dv: triéu déng) 6 thang 2018 6 thang 2017 %TH/KH
San lwong (suat an) 4.081.686 3.803.280 7% 48,99%
Doanh thu thuan 316.547 299.892 6% 51,75%
Cung cép suét &n 256.314 239.227 7%

Djch vu 68.109 68.645 -1%

Khéc 818 976 -16%

Loi nhuan gop 50.063 59.884 -16%

Chi phi ban hang 3.364 3.392 -1%

Chi phi quan ly 11.843 9.977 19%

EBIT 34.856 46.515 -25%

Doanh thu tai chinh 1.582 1.030 54%

Chi phi tai chinh 55 251 -78%

Chi phi lai vay - -

Lai (16) céng ty LDLK - -

Lei nhuan khac 93 -241,6 -138%

Loi nhuan trwéc thué 36.476 47.053 -22% 90,47%
Loi nhuan sau thué 29.117 37.642 -23%

EPS 1.622 4.427 -63%

Ngudn:NCS, FPTS téng hop

San lwong suat an va doanh thu tdng nhe so véi ciing ky (+7% yoy) do NCS ky két hop
ddng cung ng vé&i hdang Chongging Airlines (thang 1/2018) va Air China (1/6/2018).

Tuy nhién, lgi nhuan gdp gidm 16% so véi 6 thang ndm 2017. Cu thé, ty suét lgi nhuan gop
trong 6 thang dau ndm cuta hoat déng cung cép suat an dat khoang 16,3% (twong duwong
véi ndm 2017), mang dich vu chi dat 23,9% (thp hon nhiéu so v&i méc 49,7% nadm 2017).

A
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Co cau chi phi 6 thang 2017, 2018
4.892

135.996 67081 21.242 24.392
146.065 77.119 19.858 7003 31.282

50.000 100.000 150.000 200.000 250.000 300.000

mNguyén vat lieu ®Nhan cong = Dichw muangoai BKhauhao © Khéac

Ngudn: NCS, FPTS téng hop

Trong khi mirc tdng nguyén vat liéu khoang 7% yoy, twong dwong véi tbe do tdng doanh thu thi
chi phi nhan cong va khiu hao déu tang twong déi nhiéu (lan lwot +15%yoy, +43%yoy). Viéc
tang chi phi nhan céng da khién cho ty suét loi nhuan gdp & mang cung cép dich vu hang khéng
(chiém 32% lgi nhuan gdp) gidam manh.

PHAN TIiCH TAlI CHINH

Quy mé doanh thu mé réng, ty suat lgi nhuan c¢é xu hwéng tang trong giai doan 2014 — 2017, giam
trong 6 thang dau nam 2018 do hoat déng cung cap dich vu kém hiéu qua.

Quy mé doanh thu va ty suat lgi nhuan 2014 - 6 thang 2018
23,6%
700.000 ’ 25%
20,1% 20,2%
600.000

0 20%
500.000  182% 15,8%
400.000 15%
16,7% 15,8% 16,7% 11,5%
1 1 1
300.000 . 1 I 10%
200.000 ~ 1L3% Lo
0,
100.000 1 : 5%
- L 0%
2014 2015 2016 2017 6 thang
2018
Doanh thu (triéu déng) —#— Ty suét lgi nhuan gop

—8— Ty suét lgi nhuan trudc thué

Nguén: NCS, FPTS téng hop

Doanh thu ctia NCS tang trwdng déu trong giai doan 2014 — 2017 (CAGR = 17%) v&i khach
hang cha luwc la Vietnam Airlines. Ty suét loi nhuan gbp va lgi nhuan trwérc thué tang déu, dac
biét ty suét loi nhuan gbp nam 2017 dat 23,6%. Tuy nhién, theo cap nhat két qua kinh doanh 6
thang dau nam 2018, ty suét loi nhuan gdp chi con khoang 15,8%.

Ty suét lgi nhuan gidm cling da dwgc ban lanh dao xac dinh trwdc trong giai doan dau tw 16n,
tuy nhién, thuc té trong 6 thang dadu nam 2018, nguyén nhan cta viéc hoat dong kém hiéu qua
dén tr mang kinh doanh cung cép dich vu. Chi phi nhan céng dac biét ting manh & mang kinh
doanh nay khién ty suét loi nhuan cia hoat ddng cung cap dich vu chi con khodng 23,9% (so
véi mirc 47,3% 6 thang du nam 2017).

A
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Ty 1é c6 tirc/thi gia hap dan

Nam 2016 2017 2018F*

Ti 18 cé tirc/thi gia 22,5% 12,0% 10,2%

*Tinh c& phan chi tra cé tire con lai cla nédm 2017 va theo ké hoach tai DPHCD 2018 cho ké
hoach chi trd cé tic 2018.

Ngudn: NCS, FPTS téng hop

Ty I& cb tic tién mat ciia NCS duoc duy tri & mirc kha cao 5.000 — 7.800 déng/c phiéu, diéu
nay thu hut dwoc cac nha dau tw trung va dai han véi mong mudn cé mirc thu nhap 6n dinh
hang nam.

Do nhu cau vé dau tw Ién trong nam 2018, ban lanh dao da trinh Dai hoi déng cb déng ké
hoach chi tra cd tic du kién nam 2018 la 28,76 ty dbng, twong dwong vé&i khodng 1.600
ddng/cd phiéu.

DANH GIA TRIEN VONG VA QUAN DIEM PAU TV

20%
16%
12%
8%
4%

0%

Tang trwdng van tai hanh khach

17,3%

2007 -2010 2010 -2015 : 2015 -2020 2020 - 2030

Chung téi dwa ra quan diém dau tw déi véi NCS dya trén cac yéu t sau:

1. Tang trwéng doanh thu tir viec dam bao dau ra cta khach hang chinh (HVN) va cé
thém mot s6 khach hang méi (Chongging Airlines, Air China)

Duw kién 6 thang cudi ndm 2018, NCS sé phuc vu khoang hon 33 nghin chuyén bay va khoang
6 triéu suat &n cho khach hang cta Vietnam Airlines, chiém khodng 75% téng san lwong khai
thac. Trong ngan han, doanh thu clia NCS sé& dwoc dam bado bdi khach hang 16n 1a Vietnam
Airlines. Cac hop déng méi ky két tai dau nam 2018 va dau thang 6/2018 véi Chongging
Airlines, Air China ciling la dong lwc gitip NCS tang trwdng doanh thu.

V& dai han, sy phat trién cia NCS phu thudc vao viéc mé rong hoat ddng cta chinh ban than
doanh nghiép va sy phat trién chung ciia nganh hang khoéng, dac biét khi cac hang hang khéng
phat trién thém cac dwong bay dai. Theo Pé an dinh hwéng phat trién dwong bay truc tiép gitra
Viét Nam va cac quéc gia, cac hang hang khong Viét Nam sé& mé thém cac dudng bay dac biét
t6i khu vuc Dong A (Trung Quéc, Nhat Ban, Han Qudc,..), chau Au (Anh, Phap Birc), dac biét
la My. Theo ké hoach tir Vietnam Airlines, cubi ndm 2019 hang sé& cé dwong bay truc tiép toi
thdng Los Angeles (My). Tang trwdng van tai hanh khach hang khéng van dwoc du bao tang
trwdng dén 2030.

Ké hoach mé rong san bay Noi Bai

16,0% ! i 40 35
|
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| < 30
| | G 24
: 7,5% ! < 17 21
X ’ 1 x 20
I ! =3
| I @
! 510
| I
I | 0
| 2015 2016 2017 2020

Ngudn: Quy hoach phét trién giao théng vén tai hang khéng
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2. Canh tranh ngay cang khéc liéttrong mang cung cap suatan hang khéng

VINACS tham gia vao thi trudng cung cip suat &n hang khéng ndm 2017, tdng ap luc canh
tranh 1&8n NCS. Thuc t&, nam 2017, NCS da dé méat khach hang 16n 1a Qatar Airway vao tay
VINACS. Thé manh cta VINACS Ia hé théng trang thiét bi hién dai, xdy dwng nhiéu co sé tai
cac san bay khac nhw Pa N&ng, Cam Ranh, Phi Quéc, Cat Bi thay vi tap trung tai mét thi
trvong nhw NCS, VACS, MAS.

Co cau sé& hiru ctia cac doanh nghiép trong nganh cung cap suat dn hang khéng

60%

NCS VACS MAS
(60%) (100%) (36%)

‘__________________

Nguébn: FPTS téng hop

Khi cac hop ddng véi cac khach hang (ngoai HVN) hét han, NCS sé phai chiu ap luc do
VINACS dang cé chién lwgc canh tranh bang gia ban.

Coéng suat thiét ké hién tai ciia cac céng ty cung cap suat
an hang khong (san pham/ngay)

VINACS

Ké& hoach mé& rong
dén nam 2035

10.000 20.000 30.000 40.000 50.000 60.000

3. Dw an mé&i di vao hoat dong tang mirc dd canh tranh cia NCS

Thuc té nha may NCS hién tai dang phai hoat ddng hon gép 2 1an cong suét thiét ké, van dé
nay yéu cdu NCS phai mé rong nha may ché bién dé tang mirc d6 canh tranh.

A
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NCS So sanh véi
Giai doan 1 Giai doan 2

(dé&n 2018) (dé&n 2035) ViRes IRes
L) mL7e G 7 477.349 208.193 n/a n/a
(triéu dong)
Cong suét thiét ké
(san phém/ngéy) 35.000 10.000 19.000 25.000
Mat bing (m2) 12.840 8.207 12.000 6.558

Dw an di vao hoat dong sé giup NCS la doanh nghiép dirng ddu nganhvé nang lwc san
xuat trong thi trwong suatan hang khong. Tong vén dau tw ctia dw an khodng 685 ty ddng
trong do ti 1& vén chi sé& hiru/vén huy dong khac khoang 3/7. Theo ké hoach dw an sé di vao
hoat dc}ng’ trong quy 2/2018, tuy nhién, cap nhat t¢i hién tai, dw an sé di vao hoat ddng muén
hon dy kien vao cudinam 2018.

Trong nhitng nam dau dy an, NCS sé phai chiu thém chi phi khau hao, chi phi lai vay — day
ciing chinh 1a ly do ban lanh dao dat ké hoach loi nhuan truwéc thué ndm 2018 ctia NCS chi
khoang 40 ty dong (twong &ng v&i 38% thuwe hién 2017). Tuy nhién, do dw &n hoat ddng cham
hon so voi ké hoach, ching t6i cho rang ndm 2018, NCS sé& vuot 80% ké hoach vé loi nhuan
trwéc thué.

DINH GIA

Chung t6i dua ra cac doanh nghiép dé so sanh véi NCS hoat dong trong nganh dich vu hang
khong. D liéu dwoe st dung trong 4 quy gan nhat (quy 3/2017 — quy 2/2018)

So sanh NCS vé&i cac doanh nghiép hoat dong trong nganh dich vu hang khong

J . 0 Lo’i nhuan Ty suz‘lt i
V°("fh°a (ty  Doanhthu /o thué DO = ROE % A pE ()
ong) (ty dong) (ty déng) trwcz:/:o )thue (dong) (x)
MAS 156 245 18 7,3 3491 24 0,3 10,45
CIA 297 430 72 16,7 5.583 21 0,14 5,55
AST 2.257 1.076 278 25,8 4.093 23 0,09 13,94
SAS 3.457 2.560 410 16,0 2.607 22 0,01 9,94
Trung binh 10,0
NCS* 677 486 70 14,4 4.629 23% 0,36 8,14

*Khéng c¢6 dir liéu quy 3/2017, lay theo 3 quy gén nhét
Nguén: FPTS téng hop
Tai mirc gia déng ctra ngay 01/08/2018, NCS dang dwoc giao dich tai mirc 8,14x, thap hon so

v&i mirc 10,0x cﬂe’l nganh. Tuy nhién tépg hop lai cac phan tich & trén va thanh khoan hién tai
cla NCS twong doi thap, chiang téi khuyén nghi THEO DOI d6i véi NCS tai thoi diém hién tai.
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Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay. ¢6 s&nva mang tinh hop phap. Tuy nhién. ching tdi khéng ddm bao tinh chinh xac hay ddy dd cia cac thong tin nay.

Nha d3u tw st dung béo céo nay canlwu y rdng cac nhan dinh trong bao cdo nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw s& dung bao c4o nay tw chiju trdch nhiém vé& quyét dinh cia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ky rang budc nao v& méatphap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao cdo phan tich, FPTS ndm gil 0 cb phiéu NCS va chuyén vién phan tich ndm gi khéng nam gitr cd
phiéu nao clia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc
xem tai https:/ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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52 LacLong Quan, Phwong Buéi Tang 3, tdanha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Ho, Ha Nai, Viet Nam Square, 136-138 Lé ThiHong Gam, Q1, Quéan Hai Chau, TP. Pa Nang
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