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Khuyén nghi ciia TSC

GIU Ot i ek

Gia muc tiéu 3 thang Chién lwge diu tw

17,000 18,260 DPén cudi nim 2009

Nganh lén: Vit liéu Xay dung
Nganh hep: Xi mang

Téng quan: HT2 dugc coi 1a mét trong nhitng DN ¢6 thi phén hang du cua VICEM tai
thi truong mién Nam, nhét 1a Ddng bing Séng Ciru Long (PBSCL — 28.7%). Véi tir cach
1a thanh vién ciia VICEM, HT2 c6 diéu kién dé dugc vay nhimg khoan vay véi 1di sudt
uu dai, thoi gian vay dai, it gdp sy canh tranh tir nhimg thanh vién trong VICEM. HT2 la
mot trong s0 it DN xi méng niém yét c6 LN bién trén 10% va co ty 1¢ ng trén von chi s&
hitu thip hon so véi 1 s6 DN thuéc VICEM.

Gia cao 52 tuan 19,500 Beta
Gia thip 52 tuan 13,260 EPS
Khéi lwgng Iuu hanh 88,000,000 P/E

Vén hoa 1,452,000,000 DIV

Dién bién gi4 E——————_———
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HT2 (16 6000, 16 8000, 16,5000, 16 8000, +0.10000), Volume (7.190)

N/A  ROA 10.8%  Von diéu &
1,796 ROE 21.25%  C6 dong nha nude 69.18%
10.8  No/Vén chi so hiru 107.3%  C6 dong trong nudc 21.46%
75%  Gié tri s6 sach 8,328 (b dong nudce ngoai 9.36%

Panh gia riii ro kinh doanh

Danh gia cta ching t6i dya trén can nhic vé biép dong
thi trudong doi vai linh vuc kinh doanh va san pham cua

Thip Cao

F o cong ty.
F s Panh gia rii ro thanh khoan
E oo . S
Thip Cao

Panh gia cua chung t6i dua trén sy can nhéc gia tri
giao dich trunh binh thudng xuyén trong quan hé voi
murc von hoa trén thi truong.

Panh gia riii ro bién dong gia

Panh gia cua ching }6i dua trén sy can nhéc su bién
dong gia ctia chinh ¢ phiéu nay va trong moi quan hé
v6i chi s6 thi truong.

Thép Cao

o
o] ‘ ‘ ’ ’ H ‘ Doanh thu (tj dong)
I \||.| Il ‘ |1l 1 L A T Ql Qll Qn Qv
A A ol 24 N s [k 2 i N L A A E_1 N 2 2009E 3575 416.7 339.2 364.8
Neudn: TSC 2008 NA NA 330.2 3243
20 NA NA NA NA
Co su. ho trg ciia VICEM trong viéc tang khd ndng 2006 NA NA NA NA
Khuvén nehi - GITU vay von déu tu ciing nhu vén luu dong. Déy chuyén 2005 NA NA NA - NA
y ghl HT2.2 dugc xdy dung trén nén tang mat béng xay Lei nhun (ty dong)
AP Sy 4 na A T4 i N dung va nhan lyc cia day chuyén hién c6 nén cod 2009E 38.1 585 39.9 437
Gid tri co phiéu. Chung t6i danh gia HT2 la co phiéu kﬁ"g ine thoi gian thi co y chuyel o sudt du 2008 NA NA 36.8 24.7
S o ., ., . a nang thoi gian thi cong s& gidm, ty suat dau | 2007 NA NA NA NA
CO nén tang co ban on dinh. Co 5o ddnh gid HT2 cia s& canh tranh. Dy kién, du 2011 s& di vio sin xudt. 5006 NA NA NA NA
ching toi dua trén hoat dong san xuat déc ldp, chua 2005 NA NA NA NA
sap nhdp voi HT1, EPS du: bao cho nam 2009 khoang Nhiing khoin vay d?xu‘tu’ déu c6 mirc 13i vay Marci rOA o Ehi tiéu klzl)lle’s
1,660 d (sau khi dd tinh dé chénh léch ty gid), voi mirc thip, néu so v&i mit bang Iai sudt hién tai: gbi argin o o
. N X . , R « Lo 2009E 12.1% 9.2% 18.1% 10.0%
gid hién tai 17,0004, chi s6 P/E hién tqi & 10.2 lan, khoan vay 16n nhat tir NH Céng thuong trj gid 2008 9.7% 6.7%  14.0% NA
tuong duwong trung binh nganh. Tuy nhién, xér vé tiém 18.78 trigu USD (30/06/2009) va géi vay gom 2 2007 52%  34%  59% NA
ine thi phim va hié A i . khoan tir NH Ngoai thuong gom 11.6 triéu USD va 2006 5.4% 5.0% 6.4% NA
nang thi phan va higu qua san xudt so voi cac cong ty 139 ty VND, clia ngan hang Calyon 1a 2 triéu Euro. 2005 NA NA NA NA
trong nganh, ching t6i khuyén nghi GIU c6 phiéu nay.
~ « R , ~ . X Xe EPS P/E PEG P/B
Nhirng diém sang Nhirng diém toi 2009E  1,660.5 113 13 2.2
o . L . o i 2008 1,504.3 NA NA NA
Chu dong ve nguon nguyén, vit ligu cho sin xuat Dia ban hoat dong dang bi gi¢i han ¢ khu vuc 2007 6315 NA NA NA
clinke va nghién khi mé da voi va dat sét gan nha may. DBSCL\, chua phét\ trién ra gu'qc khu doéng dan cu 2006 NA NA NA NA
va c¢6 tiém nang vé phat trién do thi méi la DPong 2005 NA NA NA NA
ie 4 4m xi ma i 5i mo Nam B§.
\ﬂ?c PRhffm é’f‘am s mﬁ'"\g”cc“Ea,\XIdCEMd‘,hLm m'l’t S L TTS  VCSH VDL EVA
t~ll’0’llg icu dong n ?t a uoc danhi gia fa Chi phi lai vay va chénh Iéch ty gia: Chi phi lai 2009E  1,945.7 991.7 880 NA
s& mang lai nhing thugn loi hon trong viéc kich thich vay tir khoan chii yéu tir 2 Ngan hang Ngoai thuong 2008 19645  947.7 880 NA
tiéu thu so v6i viée don doc quang bé cho san pham v6i 2 khodn vay 11.19 trigu USD va 118.9 ty VND 2007 16234 9356 880 NA
cua riéng minh cta timg thanh vién. va Cong thuong ciing véi 2 khoan vay 16n bang 2006 1,123.1 875.5 NA NA
L R . USD 14 10.23 va 10.27 tridu (thdi diém 30/06). 2005 NA NA NA NA
Thuyec hién chinh sich ban hang 1 gia tai dau nguon. Trung binh nganh
biéu niiy han ché duogc bién dong gig’i ban do cac nha Ganh ning tra ng: Nhing khoan vay dai han hon ROE P/E P/B Margin
phan phdi tw ¥ nang gia, anh huéng dén ticu thu. 720 ty, tuy v6i I3 suat thap, van s& dugc danh gid la 2009 19.2% 8.0 12 8.4%
nhimg ap luc cho HT2. Génh ngng chi tra vay dai 2008 NA NA NA NA
Sw xuit hién ciia nhiing co' s6 méi: Tram nghién han hang ndm da giam dan loi nhuén dé lai cua 2007 NA NA NA NA
: s N A s HT2, va tr& thanh 1 trong nhimg yéu t§ khién vay 2006 NA NA NA NA
Long An va day chuyen méi HT2.2 duy kién di vao hoat P L 2005 NA NA NA NA

d6ng cubi ndm nay s& tao co hdi cho HT2 thdm nhép
thi truong Pong Nam BJ.

ngdn han ting bén canh yéu to cho khach hang tra
cham lau va khong yéu cau ing trude nhicu.

Xin moi doc muc “Khuyén cdo” ¢ trang cuoi cia bao cdo nay.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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TONG QUAN VE DOANH NGHIEP

TONG QUAN

HT2 hién dang 1a 1 trong s6 it nhimg DN xi mang chiém thi phin 16n tai mién Nam, déc biét 1a khu vuc DBSCL,
vGi 28.7% thi phan (2008). Véi cong suét hién tai 1.1 triéu tan xi mang/ndm, HT2 d3 thé hién tham vong ciia minh
cling nhu cua VICEM trong viéc gia tang thi phén tai mién Nam trude stc ép canh tranh cta cac DN nudc ngoai
va lién doanh, thong qua 1 loat goi dAu tu nhu day chuyén HT2.2 (1.26 triéu tin clinke va 0.6 triéu tin xi mang),
dua day chuyen nghlen than va doéng bao vao hoat dong.

CO CAU DOANH THU va LOI NHUAN.

Doanh thu ctia HT2 ngoai phin nhidu dén tir xi mang, con ¢6 dugce tir cung cép clinke cho cac tram nghién ngoai
cong ty, mang nay dang tdng ty trong trong nhiing ndm gan day, tir 11.7% nam 2006 1én 18.7% trong nam 2008.
Chu yeu phan con lai 1a mang cung ing xi méng bao, chiém khoang 80.5% doanh thu 2008. Ty trong loi nhudn
cua xi mang bao va clinke cling kha tuong tmg véi dong gbp vao doanh thu cua nhiing mang nay, 76.5% va 20.9%
(BCTN 2008-HT2).

KET QUA HOAT PONG SAN XUAT KINH DOANH dén Quy 3 2009.

Nam 2008 c6 thé noi 1a ndm thanh cong di véi HT2 khi doanh thu va ty suét loi nhun bién ting manh twong g
17.3% va 98.6%. Thanh cong nay dén tir viéc HT2 tang san luong tidu thu d?m dén doanh thu tang manh. Tuy
nhién, diém dang chu ¥ nhit trong ndm qua chinh 1a lgi nhuan ting dot bién gép gan 2 lin loi nhuan cta 2007.
COGS giam manh xuong 72% cua doanh thu thudn so véi 86.2% cua 2007 di yéu to gitp HT2 dat muc tang
truong LNST 4n tuong. 3 Quy dAu nam 2009, HT2 nhé chi phi than va gid thanh san xufit thap nén da duy tri duoc
COGS thip, khodng 74.6%. So véi cac doanh nghigp san xuét xi mang, loi nhuan bién dén hét quy 3 cua HT2 dat
mirc kha cao, 12.4%.

DU BAO DONG TIEN 2009.

Kha nang sinh loi cua HT2 chi dén tir hoat dong kinh doanh xi méng thuén tay, chua mé rong sang linh vyc khéc.
Dong tién trong QIV co thé s& ting dang ke so voi QI va Qlll, do QIV s& dugce ky vong la tang cao nhu thuong
thdy hang ndm dbi v6i cac cong ty cung cip vat lidu xay dung. Chang t6i cho ring, dong tién thun tir kinh doanh
xi mang 14 6n dinh, udc tinh mang lai 182.04 ty loi nhun rong trén téng vén chu 880 ty, do day chuyén HT2.2
chua di vao hoat dong.

Yéu t6 anh hudng kha 16n t6i dong tién thuin tir hoat dong kinh doanh 14 chénh 1&ch do dénh gi4 lai khoan vay
ngoai t¢ USD va EURO. Tinh dén thoi diém hién tai, VND dang gidm gid so v6i USD va Euro néu so sanh véi
thoi diém cudi ndm 2008. Nhimg khoan vay nay dé diu tu day chuyén 2 va tram nghién tai Long An. N&i lo ngai
vé chiu 15 do chénh I&ch ty gia dang tr& thanh ap luc d01 v6i ké hoach kinh doanh cua HT2. Tinh dén thoi diém ra
béo cdo nay, ty gia VND/USD tinh theo gia niém yét cua SBV 1a 17,024 VND/USD va 26,607 VND/Euro, s&
khéng chénh 1éch nhiéu so véi ty gia tai thoi diém 30/06. Nhung néu xac dinh ty gia theo VCB, HT2 s& chiu
khoan 15 chénh 1éch ty gia do danh gié lai khoén vay khoang 36 ty d cho khoan vay bang USD va Euro, vdi ty gia
17,875 VND/USD va 28,271 VND/Euro (ty gia VCB), cao hon con sb chénh léch ciia ndm 2008. (Luu y: Ching
16i xdc dinh khodn chénh léch trén voi co sé rang khodn vay goc van dwoc giit nguyén con sé da dwoc ghi trong
BCTC Quy 11/2009 do chiing t6i khéng dwgc biét ké hoach tra ng ciia HT2 v6i nhitng khodn vay trén). Vi 13i suat
vay uu dai, tir 4.6%-5.4% cho USD, va 6.5% cho VND, chi phi l3i vay s& thédp hon hodc twong duong so véi chi
phi 1ai vay ciia nam 2008.

DU BAO TRIEN VONG KINH DOANH 2009.

Kha ning khéng tang gi4 xi mang, thim chi 13 gidm gia vao thoi diém cudi nam c6 thé s& khién HT2 c6 bién dong
giam v& doanh thu va logi nhuén. Ly do chinh khién chung t6i nhan dinh nhu vdy 13 vi c4n cin cung ciu xi ming
dén thoi diém hién tai dang can bang trong khi lugng cung tir Trung Quéc va Thai Lan vin chua giam ma con co
chiéu hudng tang do tai thi trudng 2 nude ndy do ngudn cung cd hudng ting. Bén canh dé, gia than cung cdp cho
nganh xi ming ting 25% ké tir thang 9 ciing khong ddng nghia voi viée s& tang gia xi mang vi s& gip phai ap luc
canh tranh tir xi mang ngoai. V&i ty trong than trong san xuét clinke chiém 45-47% va khoéng 60% trong tong chi
phi COGS cua san xuét 1 tén xi mang, chi phi san xuit xi ming c6 thé tang tir 9-11.2%.

V6i gid thiét Quy IV, san luong cua HT2 trong quy IV dat khoang 360,000 tén tai murc gid ban binh quén 1.1 tri¢u
d/tan, udc tinh, HT2 s& thu vé 1,473.3 ty doanh thu véi tong san luong khoang 1.4 trigu tin. Véi cac loai thué suét
ap dung binh quén 1 17.5% (HT2 dugc giam 30% thué thu nhap doanh nghiép tir goi kich cdu kinh té 1in 1 cia
Chinh Phu), lgi nhudn rong sau khi di hach toan khoan chénh léch dénh gia lai vén vay bing ngoai t& s& vao
khoang 146.04 ty. V&i LNST du béo nhu vay, EPS uéc tinh dén cudi nam 2009 s& la 1,660 d.

RUI RO TIEM AN

CHing toi danh gid rui ro ciia HT2 dc 18p v6i kha nang c6 hay khong sép nhap vao HTI1. Rui ro kinh doanh cuia
HT2 dugc chung t6i danh gia & mirc khong cao va xudt phat tir 2 yéu té: Noi dia va Ngoai nhép va rii ro ndi tai
dén tir chénh 1&ch ty gia.

< Rui ro canh tranh tir d6i thu néi dia: Loai rui ro ndy chu yéu dén tir nhiing doanh nghiép ngoai VICEM va
lién doanh vi dia ban kinh doanh cua céc thanh vién thuong da duoc 4n dinh theo chién Iugc phét trién cua
VICEM. Sy xuét hién cua nhitng doanh nghiép thudc cac TCT I6n ciing nhu cac tap doan nudc ngodi va sy
ma rong san lwong san xuat cia cac doanh nghiép tu nhan cii s& 1a yéu té gia ting 4p hyc canh tranh cho
HT2.

< Rui ro canh tranh tir déi thu nudc ngoai: Thué nhap khiu xi mang da giam xudng 5%. Do vy, &p luc canh
tranh tir clinke Thai Lan va Trung Quéc s& tac dong manh dén chién luoc tiéu thu va dia ban cia HT2.

% Vian dé chénh léch ty gia tir khoan vay bing USD va Euro, tuy dugc HT2 du béo, nhiing vin s& la yéu té tac
dong khong nho tai lgi nhuan. Ca ddng USD va Euro dang c6 xu huong ting gia so voi ddng VND.

THONG TIN DOANH NGHIEP

Céng ty C6 phin Xi ming Ha Tién 2

Thj trdn Kién Luong — H. Kién Luong — Kién Giang

Pién thoai: 077.3853004
Fax: 077.3853005
Email: xmht2@vnn.vn

Web: www.xmht2.vn

Hi ddng Quan tri

Ong Ly Tan Hug - Chu tich

Ong Tran Duy Son — Thanh vién

Ong Cai Hong Thu — Thanh vién

Ong Nguyen Quyét Chién — Thanh vién
Ong Luu Vin Nhyt — Thanh vién

Ong Trinh Thanh Can — Thanh vién
Ong Pham Vin Thong — Thanh vién

Ban Giam dbc Cong ty

Ong Trin Duy Son — Giam déc

Ong Nguy&n Vin Tuong — Pho Giam déc
Ong Cai Hong Thu — Phé Giam débc

Ong Pham Vin Théng — Pho Gidm déc

K& todn truéng
Ong Lé Viét Hang

Phu trach Cong b6 théng tin
Ong Pham Manh Hung

Ngay giao dich diu tién
26/03/2009

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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TRIEN VONG NGANH.

Nganh xi méing trong 1 nam tré lai ddy dang c6 s thay d6i manh vé cung ciu. Su gia ting nhanh chong cac nha
may moi tr cac du an da duoc cép phép tir nhitng nam trudce va ca nhimg dy an khong nim trong quy hoach cua
Chinh phu da khién ngudn cung tang manh. Theo du bao tir VICEM, trong nam sau luong cung ndi dia s€ vuot
nhu ciu ca nu6e. Bén canh san lugng dang gia tang tir cic nha méy cii 1in mdi, thi truong con don nhan nguy co
Xi ming va clinke Trung Quéc va Thai Lan tran sang. _Tuy nhién, khéc v6i nhimg DN tai mlen Bic, co hoi tai
mién Nam, ddc biét 1a ving DB Séng Ctru Long, nhu ciu tiéu thu dang & mirc thip $0 v6i ngudn cung tai chd, do
vay, HT2 c6 thé s& khong gap phai canh tranh gay gt nhu cac DN phia Béc. Pay vén sé& 1a co hdi cho HT2 gia
tang doanh thu va thi phin cta minh.

PINH GIA:

Phuong phap P/E:

V6i mirc so sanh vdi trung binh nganh P/E 1a 10 va EPS forward den hét nam 2009 1a 1,660 d, ching t0i danh gia
nhanh gia ¢ phiéu HT2 theo P/E nganh c6 diéu chinh dya trén tiém nang thi phan va hidu qua san Xuit, gia clia

HT2 vao mirc 18,260 vnd/cd phiéu, udc tinh cho thoi diém cudi nam. Do vay, ching t6i khuyén nghi giit c6 phiéu
HT2.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Khuyén cdo: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tu, Cong ty Ching khodn Thang Long. Nhitng
ldp lugn thé hién quan diém trong bdo cdo ndy ciing
6 thé thay déi bdt cir liic nao ma khéng can phdi bao
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirpe coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cach dée ldp cic nguon tin
nay. Nhitng khuyén nghi trong bdo cdo nay dige hiéu
la danh cho nhitng nha dau tu quan tam téi dich vu hé
tro dau tw tai Cong ty Chitng khodn Thing Long. Bio
cdo ndy ciing khong nén dwge coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
nao. Bao cdo nay cing khong nén dwoc phdn phat
thém toan bg hodc tung ph&n dit véi muc dich nao.
Khéng c6 bdt cie nhitng cdn nhdc ndo dwoc diea ra
lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay

nhu cdu cu thé nao dé ciia nguwoi nhan.

© Bin quyén. Cong ty Chirng khoin Thiing Long
2009, TAT CA QUYEN PUGC DAM BAO. Timg
phén hodic toan b bao cao nay khong dugc ché bién
lai, Iuu giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Ching t4i tin ring té]}g thu nhdp mang lai tir viéc ndm gii c6 phiéu trong thoi han khuyén nghi dz‘iu’tu co
thé 16n hon 25% so voi muc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao céo duoc hiéu la ngay trén trang nhat cua
bao céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhap mang lai tir viéc nim giir c6 phiéu thoi han khuyén nghi dau tu c6 thé dao dong

trong khoang tir 10% - 25% so véi mirc gié tai thoi diém phat hanh bao cdo. Ngay phat hanh bio céo dugc hiéu 1a ngay trén
trang nhat cua bao céo nay.

Giir (3 sao): Ching t6i tin rfmg t(‘)ng thu nhap mang lai tr vjéc nim gitr cb phiéu trong thoi han khuyén nghi dau tu 9() thé dao
dong trong khoang tir 0% - 10% so v6i mic gid tai thoi diém phat hanh béo cao. Ngay phat hanh bao cdo dugc hicu 1a ngay
trén trang nhat ctia bao cdo nay.

B4n (2 sa0): Chung toi tin rang tong thu nhip mang lai tir viée nim giir ¢b phiéu trong thoi han khuyén nghi dau tu co thé dao
dong trong khodng tur (-15%) - 0% so voi mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo duoc hiéu 1a ngay
trén trang nhat ctia bao co nay.

Ban Manh (1 sao): Ching t3i tin ring tong thu nhdp mang lai tir viéc nim giir ¢b phiéu trong thoi han Kkhuyén nghi diu tw co
thé 16n hon (-15%) so v6i mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cao dugc hi€u 1a ngay trén trang nhat
cta bdo cdo nay.

Tac gia
Nguyén Tra Lan

Email: nguyentralan@thanglongsc.com.vn
Tel: (844) 3726 2600 x 3110

San Phim
Béo céo nay duoc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu V4n Dau Tu, Cong ty Chimg khoan Thing
Long. Chiing t6i hién dang cung cp céc san phim sau day:

Thang Long Express Thang Long Intel

. My Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru sé chinh: Tﬁng 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha No6i
bién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Chi nhanh: Tang 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Phong GD:
- 14C Ly Nam DBé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Ton Pirc Thing, Quan 1, TP HO Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589

Giam déc Khdi Phan tich va Tw vin PAu Tu: TS. Nguyén Trong Nghia

Ha ndi Office: DS Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, Nguyén Quang Huy, Hoang Cong Tuén, Vii Thi
Diéu Linh, Tong Duy Son

Hb Chi Minh Office: Nguyén Thi Thily Hing, Tran Dinh Khénh, Pham Ding Manh Hdng Lan, Nguyén Nguyén Co, Nguyén
Hoai An.
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