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CTCP TAP DOAN NHUA DONG A [DAG]
NGANH: NHUA

GIOI THIEU CO PHIEU SAP NIEM YET - DAG

Céng ty CP Tap doan Nhwa Péng A (DAG) |a mét doanh nghiép dang & giai
doan dau cua swphat trién, nén tiém ndng tang trréng con nhiéu. DAG dang
hwéng téi ting cwong san phdm cira nhwa uPVC cé 16i thép gia cwong
Smartwindows trong co’ cdu san phdm cda minh; day la san phdm cé ty suét
lgi nhudn cao hon va tiém ndng ting truwéng t6t hon san pham truyén théng
hién tai. DAG ciing da xdy dwng dwoc thwong hiéu nhat dinh trén thj trirong
va dang tich cuc mé réng thj trwrong xudng phia Nam va xudt khdu. Ching
tdi cho rdng véi chd trirong hwéng vao mang tiéu dang trung cép, va véi mét
chién lwot kinh doanh phu hop thi DAG sé dat dwot mirc doanh thu, loi
nhuén kha quan hon trong cdc nam toé.

TONG QUAN CONG TY CP TAP DOAN NHU'A DONG A

San pham chinh

DAG hoat ddng trong linh vuc san xuét, kinh doanh nhwa véi cac dong san pham
chinh nhw sau:

% San xuét cac san pham tlr nhwa truyén thdng: tdm bp tran, ctra nhya, tAm PP
cong nghiép, nep trang tri, bat hiflex ... s dung trong céng nghiép xay dwng,
ndi that va quang céo.

% San xuat cac san pham ctra nhwa uPVC cé 16i thép gia cuong, bao gdm ca
san xuét thanh profile l1a nguyén liéu cho san phadm ctra nhya nay.

% Kinh doanh thwong mai cac san phdm vat liéu trang tri noi that va xay dwng
nhw tAm polycarbornate, tAm nhém composit, tAm PS-mica, tdm fomex, gidy
dan kinh ...

Hién tai sAn phadm clra nhwa uPVC cd 16i thép gia cwdng chiém 25% doanh thu
toan DAG, cac san pham truyén thdng chinh (tAm p tran, ctra nhwa truyén thdng)
chiém 45-50% doanh thu, con lai la cac san phdm khac.

Lwu y san phdm clra nhwa uPVC c6 16i thép gia cwong la sdn phdm cira nhya
phong céach chau Au, véi cac thanh profile 1am tir nhwa uPVC cé gén 16i thép gia
cwong. Cac tinh nang ndi bat ca loai clra nay 1 tinh cach am, cach nhiét, khéng
méi mot, cong vénh, chiu va dap cao, khéng bi oxi héa, cé tinh thAm my cao. Pay
sé& la dong san phdm doéng vai trd chi lyc cta coéng ty, dac biét véi xu thé tiéu
dung hién nay la chuyén sang s dung cac dong clra nay thay thé cho céac san
phdm ctra gd nhadm bao vé méi trwéng. Dong san phdm clra nay duwoc thi trwong
biét dén v&i thwong hiéu Smartwindows.

Co ciu t6 chirc va ndng lwc san xuat
DAG hoat dong dwai hinh thirc cong ty me-con, véi 3 cong ty 100% s& hiru la

% Cty TNHH Nhwa Déng A: san xuét cac san phadm nhya truyén théng va thanh
Profile cho ctra sd nhya uPVC nhan hiéu Smartwindows, vén diéu 1& 58 ty.

% Cty TNHH 1 thanh vién S.M.W: san xuét cac san pham ctra nhya trong d6 cé
ctra UPVC cd 16i thép gia cwéng, cung cap cho thi trwéng mién Bac va mién
Trung, von didu I& 20 ty, cdng suat nha may 150.000 m2 ctra/ ndm

% Cty TNHH M0t thanh vién Nhwa Bong A: san xuét cac san phdm clra nhya
trong d6 c6 clra UPVC c6 16i thép gia cwdng, cung cap cho thi trweéng mién
Nam, vén diéu & 20 ty. Pay la nha may mai, chinh thirc hoat déng tlr thang
4/2009, cong suat 100.000 m2 clra/ ndm.

SSI nghiém cédm viéc st dung, va moi swin &n, sao chép hay xuét ban toan bé hay timg
phén ban Bao céo nay vi bét ky muc dich gi ma khéng cé sw chép thudn cda SSI.

BO PHAN PHAN TiCH & TU VAN PAU TU

T6 Thuy Linh
Chuyén vién Cép cao

linhtt@ssi.com.vn

Co6ng ty CP Tap doan Nhwa Pong A

=  Try s& chinh: L6 1 CN5, Cum Co6ng
nghiép Ngoc Ho6i — X& Ngoc Hbi —
Huyén Thanh Tri, Ha Noi

= Van phong giao dich: Phong 601
Tang 6, Toa nha DMC — 535 Kim Ma
— Ha Noi

= Website: www.nhuadonga.com.vn

DAG

M6t sé chi tiéu tai chinh co ban

T9- 2009
Téng tai san 283,852
Vén chi s& hivu 118,941
Vén diéu l& 100,000

Bon vij: triéu VND

Co cau cb dong

Hoi déng quan tri, BKS, BGD,  70,58%
KTT

Can bd cong nhan vién 0,92%
C6 dong bén ngoai 28,50%
Téng cong 100%

Nguén: DAG

Cé dong lén

Ong Nguyén Ba Hung 36,43%
(CT HDQT)

Cty TNHH Thuwong Mai Hung  28,93%
Phat

(dai dién: Ba Tran Thi L& Hai,

TGD DAG)
Japan Vietnam Growth Fund LP 5,00%
Téng 70,36%

Nguén: DAG
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KHOI PHAN TiCH VA TU VAN BAU TU

CTCP
TAP DOAN NHUA DONG A

( Cty TNHH Nhwa Béng A CCty TNHH Mét thanh viéen S.M.W
Nha may tai Khu CN Chau Son, Pha
Ly, Ha Nam

Chién Iwec kinh doanh

|
Cty TNHH M6t thanh vién Nhya
Pona A

Nha may tai KCN Tan Tao, TpHCI\D

|\

Nha may tai KCN Ngoc Hbi, Thanh
Tri, Ha Noi

\—/

< Tdp trung vao mang thj trirong c6 thu nhdp trung binh, canh tranh bdng viéc ha thap chi phi so v&i cac déi thd canh
tranh, béng cach st dung nguyén liéu dau vao do chinh céng ty san xuét.

% Chién Iwoc da dang héa san phdm: hién DAG dang san xuét nhiéu san pham da dang, phong phl phuc vu nganh trang tri
ndi that va quang céo. Dinh hwéng clia DAG trong twong lai 1a sé lién tuc phat trién nhitng dong san phdm khac nhuw tAm
nhdm composit, formex v.v. dung trong nganh quang céo va dan dung.

% M&réng thj trirong tiéu thu: Hién tai thi trwdng chinh cia DAG 4 th trwéng mién Bac va mién Trung, DAG dang tién hanh
m& rong ra thi trudng mién Nam va budc dau tham nhap thj trwéng xuét khdu Lao va Campuchia, trong twong lai khéng xa

DAG sé& hwéng téi mé rong thi trieéng xuét khiu vao cac nuwéc trong khu vec Asean

Ban lanh dao

Chirc vu Kinh nghiém
6ng Nguyén Ba Hiing Cha tich HPQT 1? nAa!m }flnh nghiém san xuat, kinh doanh cac mat hang xay dwng va trang
tri ndi that
Ba Tran Thi Lé Hai Phé Cha tich HDQT 15 ndm kinh nghiém san xuét, kinh doanh cac mat hang xay dwng va trang
(v 6ng Nguyén Ba Hung)  Téng giam déc tri ndi that
Ba Nguyén Thi Tinh o _ . - PR
Thanh vién HDQT > 15nam kinh nghiém trong Iinh vwc ke toan tai chinh

(chi 6ng Nguyén Ba Hung)
Giam dbc World link Japan, Inc., dai dién cho japan Vietnam Growth fund

Ong M Mit anh vié
ng Marume Mitsuo Thanh vién HBQT (5% VDL cila DAG)

Thanh vién HDQT
Trwdng Ban KSNB

MOT SO NHAN DINH

Két qua kinh doanh trong nhitng nam gan day

Ong Nguyén Van Quang > 6 ndm kinh nghiém trong linh vic kiém toan, tw van tai chinh

% DAG phat trién twong déi nhanh, tir 1 céng ty TNHH chuyé&n sang hinh thirc cong ty ¢d phan tlr cubi ndm 2006 véi vén diéu 1&
58 ty, hién DAG c6 vdn didu & 100 ty, va tdng tai san tinh dén hét quy 3 2009 hon 280ty. Téc d6 téng trwéng doanh thu trung
binh 47%/n&m trong 3 nam tré lai day. Hién déng gép vao doanh thu ctia dong san phdm ctra sé nhya uPVC chwa cao (25%)
ma phén I6n |& cac san phdm tlr nhya truyén théng (45-50%).

% Két qua kinh doanh 9 thang 2009: DAG dat két qua kinh doanh twong déi kha quan. Doanh thu thuan dat 150 ty (twong
dwong véi 71% ké& hoach doanh thu ca ndm). Loi nhuan sau thué 14,5 ty, vwot ké hoach loi nhuan ca nam dét ra 1a 10,6 ty).
Ty suét loi nhuan dwoc cai thién dang ké do cong ty da tan dung dwoc chwong trinh hé tro 1di suat 4% cua chinh phi cho vén
lwu déng va mirc gia nguyén liéu dau vao thap trong nhirng thang dau nam.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay ting
phén ban B&o c&o nay vi bat ky muc dich gi ma khéng c6 sw chép thuan cda SSI.
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Chi tiéu tai chinh

Ty sudt lei nhugn 2006 2007 2008 9M09
TSLN gép 6.0% 18.9% 23.6% 26.6%
TSLN tir hoat déng KD 2.9% 10.4% 7.9% 14.7%
TSLN trwéc thué 1.5% 8.7% 3.0% 9.7%
Chi tiéu thanh toan

Hé sé thanh toan ngan han 1.42 1.47 1.12 1.11
Hé sé thanh toan nhanh 0.45 1.04 0.79 0.75
M3t sé chi sé khéc

Téng tai san 71,955 193,305 215,978 283,852
Vén cha sé hiru 30,696 112,672 107,149 118,941
ROAA 9.3% 2.4% 5.8%
ROAE 17.1% 4.4% 12.9%

Lwu y: Céc chi tiéu ROA, ROE hién dang & muc thép, do ty trong nhiing méat hang truyén thdng, cé margin thép, trong co cau
doanh thu con 16n. Trong twong lai ky vong nhiing chi sé nay cé thé cai thién khi ty trong cda sén phdm chd luc cda cong ty 1a cia
uPVC gia tang.

Trién vong DAG trong nhitng ndm té&i

Déi v&i mang cra nhwa uPVC c6 16i thép gia cwdng Smartwindows, hién nay véi xu hwéng st dung sén pham clra nhwa uPVC
nay thay thé cho loai cia sb truyén théng, va trong bdi canh nganh xay dwng van dwoc ky vong ting trwdng 2 con s, ching toi
cho réng s&n pham clra Smartwindows cia DAG sé& cé kha nang ting trwdng tét. Theo wéc tinh cla 1 sb doanh nghiép trong
nganh, mdc téng trwdng toan nganh cta san phdm nay hién dang & mirc 30-40%/nam.

Do day la nganh c¢é tiém nang téng trwdng nhanh, sé lwgng doanh nghiép méi tham gia thi trwéng ngay cang nhiéu lam cho mic
dé canh tranh thi trwdng kha gay gat. Phan khic thi trwéng trung cp ma cong ty dang tap trung khai thac nhiéu kha néng sé la
phan khic muc tiéu cta nhirng céng ty méi gia nhap thj trwdng, do vay doi héi cong ty phai nd lwc dé duy tri thi phan trong phan
khuc nay. Thém vao d6, dbi tha Ién nhat cia DAG hién & Eurowindow. Hién tai phan khic thj trwdng ctia Eurowindow & phan
khuc cac san pham cao cép, tuy khéng canh tranh tryc tiép véi Nhwa Dong A, nhwng sé 1a dbi tha canh tranh manh néu trong thoi
gian t&i Eurowindow lwa chon mé rong ra phéan khuc thj trwdng nay.

Pang Iwu y 1a DAG tw san xuét dwoc thanh profile, do vay cong ty cé thé tw chd hon trong qua trinh san xuét ctra Smartwindows,
giam thidu dwoc phu thudc vao bén ngoai. Hién tai trén thi trwérng khdng c6 nhiéu coéng ty trong nwéc san xuét thanh Profile, cac
cong ty khac thwong nhap khau tr Trung Qudc. Hién 30% lwong thanh profile san xuét ra cung cép truc tiép cho cac nha may
clra nhya cua cong ty, con lai 70% dwoc cung cAp ra bén ngoai. Véi chién lwoc tap trung vao mang thi trwéng trung cap va gia ca
thanh profile cGia cong ty cling twong déi canh tranh véi sdn phdm cla Trung Quéc, thi thanh Profile clia cong ty cling tao dwoc
wu thé nhéat dinh.

Ngoai ra, DAG ciing dang hudng téi thi trwéng xuét khau va hién da xuét khdu san phadm Smartwindows sang Campuchia va vira
qua ciing ky thém hop ddng xuét khdu sang Lao. Tuy nhién, déng gép clia mang xuét khau hién nay ciing chwa nhiéu.

Déi v&i cac san phdm clra nhwa truyén thdng, va cac san phdm nhya truyén théng khac, déng gép phan chinh trong téng doanh
thu cla cong ty, thi trweng thanh thi dang dan tré nén bao hoa, va céng ty bat dau chuyén huwéng sang thi trwdng néng thén.
Chuing t6i cho rang viéc lién tuc c6 nhitng sé&n phdm méi thudc mang nay cla cong ty la mét chién lwoc phu hop, do day 1a nhitng
san phadm khéng mang nhiéu tinh dac thu véi nhidu nha cung cép trén thi truong.

Xét v& trung han, v&i su gia nhap clia nhiéu cong ty méi, thi trwéng clra sé nhwa uPVC va céc sdn phdm nhya khéc co thé dén
giai doan bao hoa, tuy nhién, sé xuat hién nhirng xu hwéng tiéu diing méi. Nhin chung, véi mce tiéu thu nhua trén dau ngudi cla
Viét Nam con thap (20kg/ ndm so v&i mire trung binh cla thé gidi 1a 30kg/ndm va cla cac nwéc phat trién nhw Nhat Ban —
80kg/ngwdi va Tay Au (100kg/nguei) (Ngudn: ban cao bach DAG) thi nhu cau thi trwéng con kha rong 16n.

Thé manh cta céng ty

°,

% Thwong hiéu Smartwindows da xam nhap thj trwong t& ndm 2005, da dwoc ngwdi tiéu dung chap nhan (tr quy 4/2007 st
dung thanh profile do cdng ty san xuét con trwéc dé st dung thanh profile nhap khau). Hién cong ty da tao dwoc thi phan

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay ting
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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khoang 10% dbi v&i san phdm nay (cac san pham truyén thdng thi phan khodng 20% - ngudn: Ban céo bach). Céng ty cling
xac dinh thic day cac chwong trinh marketing quang ba thwong hiéu, va hién tai chi phi cho cac chwong trinh nay ciing twong
ddi dang ké, chiém khoang 2-5% tdng chi phi cla tap doan.

< Nha may & mién bac mai hoat ddong dwoc 60-70% cong suét, va do vay cé kha nang dap rng dwoc sy gia tdng cla nhu cau.
Ngoai ra, nha may trong khu céng nghiép Tan Tao ciing vira di vao hoat dong, v&i cong suét khong thp hon nhiéu nha may
& mién Bac, san sang dap &ng nhu ciu san phdm cla thi trudng mién Nam.

9,

% DAG dang duwgc hwdng nhiéu wu dai vé thué. Ca 3 nha may clia DAG déu trong thdi ky dwoc mién giam thué TNDN
Mot sé diém dang lwu y

% Viéc tham nhap vao thi trwong ctra UPVC & mién Nam ciing doi hai cong ty phai c6 nhirng chién lwgrc tham nhap hop Iy do thi
trwéng mién Nam cling d& cé nhiéu doanh nghiép gia nhap va canh tranh déi véi dong san phdm ctra nhua uPVC nay.

< Nhirng san pham truyén théng cda céng ty 1a nhitng san pham khéng mang nhiéu tinh d&c thii va cé nhiéu nha cung cép trén
thi trwong, do vy mirc dé canh tranh sé Ion.

% Viéc cung cAp san phadm da dang va ké hoach san xuét nhidu s&n phadm mai trong thoi gian téi tuy mdt mét cé thé dap tng
duwoc nhu cdu da dang cla thi trwéng, nhwng mat khac cling ddng nghia véi viéc cac ngudn luc chua thé tap trung vao 1 sb
dong san pham chién lwoc cla cong ty dé canh tranh trén thi trwdng. Nhiéu san pham ciing méi dwoc dwa vao san xuét chwa
lau (vi du bat Hiflex va tAm nhwa PP cong nghiép méi bét dau trién khai tlr quy 4/2009), nén can mot thei gian dé khang dinh
thwong hiéu trén thj treong.

% Phan 16n ban 1anh dao va cb déng Ién ctia DAG c6 quan hé gia dinh, chwa cé nhiéu thanh vién quan tri doc lap

Uéc tinh gid va két luan

Uéc tinh két qua kinh doanh

2009 2010
Doanh thu 210,000 252,000
Loi nhuan sau thué 20,000 24,000
EPS 2,000 2,400
Gia tri sé sach 11,000

Nguén: Nhwa Péng A, SSIResearch

Dwa trén P/E 2009 clia danh sach 48 cong ty trong danh sach nghién ctru clia ching t6i (v&i tdng sé vén hoa bang 60% vén hoa
thi trwong) khoang 13x va P/E trung binh clta 1 sb cong ty trong nganh nhya niém yét trén san, ching t6i cho rang P/E 2009
khoang 9x-10x la mirc P/E hop ly d6i véi DAG (cac cong ty nhwa thuwdng giao dich & mic thdp hon mirc P/E cda thi treong). Nhw
vay, mic gia cia ¢ phiéu DAG sé giao dong khoang 18,000-20,000 VND.

Két luan: DAG & mét doanh nghiép dang & giai doan dau clia sw phat trién, nén tiém ning ting trwdng con nhidu. DAG dang
hwéng téi tdng cwdng san phdm cra nhwa uPVC c6 16i thép gia cuwérng Smartwindows trong co' cu san phdm cta minh; day la
san phdm c6 ty suét loi nhuan cao hon va tiém nang téng trwdng tdt hon san phdm truyén théng hién tai. DAG ciing da xay dwng
duwoc thuwong hiéu nhét dinh trén thi trwdng va dang tich cwe mé rong thi trwdng xudng phia Nam va xuét khdu. Chang tdi cho
réng v&i chd trwong huéng vao mang tiéu dung trung cép, va véi chién lwoc kinh doanh phu hop thi Nhya Béng A sé dat duoc
murc doanh thu, lgi nhuan kha quan hon trong cac nam téi.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay ting
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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Phu luc: Bao céo tai chinh DAG

2006 2007 2008 9M2009
Doanh thu thuan 65,574 141,080 160,159 150,779
Gia vén hang ban 61,672 114,463 122,370 110,599
Lo nhuan gop 3,902 26,617 37,789 40,180
Chi phi ban hang . 3,708 13,038 9,244
Chi phi quan ly doanh nghiép 1,974 8,189 12,083 8,726
LN thuan hoat déng kinh doanh (EBIT) 1,928 14,720 12,668 22,210
Doanh thu HB tai chinh 12 125 213 1
Chi phi HP tai chinh 980 2,753 8,103 7,803
trong do: chi phi 1&i vay 903 2,610 6,558 6,349
LN HD tai chinh (968) (2,628) (7,890) (7,802)
Doanh thu khac 7 464 1,626 238
Chi phi khac . 275 1,532 67
LN HD khac 7 189 9% 17
Lo nhuan trwéc thué 967 12,281 4,872 14,579
Thué TNDN 271 -
Loi nhuan sau thué 696 12,281 4,872 14,579
2006 2007 2008 9M2009
Tai san ngan han 34,533 98,688 103,416 162,397
Tién va cac khoan twong dwong tién 2,080 10,609 3,710 3,694
Phai thu ngan han 8,835 58,904 69,209 105,521
Hang t&n kho 23,565 27,104 26,837 52,069
Tai san ngén han khac 53 2,071 3,660 1,112
Tai san dai han 37,421 94,619 112,562 121,455
Phai thu dai han 60 170 170 224
Taisan cb dinh 36,292 73,595 107,192 118,714
Tai sdn cé dinh hiu hinh 7,458 59,235 78,136 78,818
Thué tai chinh 4,353 - 210 181
Tai sdn cé dinh vo hinh 2 17 278 218
Xay dung co ban dé dang 24,479 14,343 28,568 39497
Pau tw tai chinh dai han - 15,000 - -
Tai san dai han khac 1,069 5,854 5,200 2,516
TONG TAI SAN 71,954 193,307 215,978 283,852
NGUON VON
Ne ngan han 24,286 67,071 92,201 145,816
No dai han 16,973 14,062 17,687 20,996
VON CHU SO HOrU 30,695 112,174 106,090 117,039
Vén cha sé hiru 30,695 112,672 107,149 118,941
Vén dau tw cla cha sé& hivu 30,150 100,000 100,000 100,000
Quy dau tw phat trién 915 1,479
Quy dw phong tai chinh 457 1,022
Loi nhuan giw lai 545 12,672 5,777 16,440
Quy khen thwéng phic loi (498) (1,059) (1,902)
TONG NGUON VON 71,954 193,307 215,978 283,852

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay ting
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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KHOI PHAN TiCH & TU VAN PAU TU

Cé4c théng tin, tuyén b, du doan trong ban bao céo nay, bao gdom ca
cac nhan dinh c& nhan, la dwa trén cac ngudn théng tin tin cay, tuy nhién
SSI khéng ddm bao sw chinh xac va day di cta cac ngudn thdng tin
nay. Cac nhan dinh trong ban bao céo nay dwoc dwa ra dwa trén co s&
phan tich chi tiét va can than, theo danh gia chd quan cuta chang toi, 1a
hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong bao céo nay
c6 thé thay ddi bét ki luc nao ma khéng bao trwéc.

Bao cao nay khong nén dwoc dién gidi nhw mot d& nghi mua hay ban
b4t c& mot ¢d phiéu nao. SSI va cac cong ty con; cling nhw giam déc,
nhan vién clia SSI va cac cong ty con c6 thé c6 loi ich trong cac cong ty
duoc dé cap tdi trong béo cdo nay. SSI co thé da, dang va sé tiép tuc
cung cép dich vu cho cac cong ty duwoc dé cap tdi trong bao céo nay.
SSI sé khang chiu trach nhiém dbi vai tt ca hay bat ky thiét hai nao hay
sw kién bi coi |a thiét hai d6i v&i viéc sir dung toan bé hay bét ky théng
tin hodc y kién nao cia bao céao nay.

THONG TIN LIEN HE

Lé Lé Hang Giam dbc khéi hangltl@ssi.com.vn
T6 Thuy Linh Chuyén vién cap cao linhtt@ssi.com.vn
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Dich Chiing Khoan H6 Thanh phé H& Chi Minh Ha NO6i - Viet Nam
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