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Bao cao Phan tich C6 phiéu Dong Séong Pa

25-01-2010

TOM TAT NOI DUNG

Trén san Ha Noi c6 4 ho cb phiéu chinh: SDx, VCx, PVx va Viglacera. Trong d6 ndi bat nhét san la ho Séng ba
SDx. Ho Séng Pa hién co téng cong 35 ma cb phiéu, chiém dén 13.5% s6 cb phiéu niém yét trén san HNX. Vi
vay, tdc dong clia ho Song Pa dén chi s6 chung HNX Index la kha Ion.

Bao cao nay khai quat nhirng dac diém ndi bat nhat cha cac cb phiéu Song Da. Qua do6 so sanh va phan tich
sy twong quan gilra chi s6 chung ctia dong Séng Pa (VN-SDx) so v&i chi s6 HNX Index.

Bé&o cdo cling phan tich nhirng dién bién gan day ctia VN-SDx theo phan tich k§ thuat. Trong d6 dang chu y la
nhirng tin hiéu tich cwc cho thdy VN-SDx dang & ving hd tro manh sau mét giai doan gidm manh hon dién
bién gidm chung cla toan thi trieong. T d6 bdo cdo dwa ra dw doan vé kha ning VN-SDx c6 thé tang diém
manh mé tré lai trong th&i gian tdi khi thi trwdng cé nhiéu dién bién thuan loi hon.

GIOI THIEU VE CAC CO PHIEU SONG PA

Trong téng sb 36 cong ty Séng Pa dang niém yét, ngoai triv
cbd phiéu SJS clia CTCP DPau tw Phat trién D6 thi va Khu
Coéng nghiép Séng Pa hién dang duwoc niém yét trén san
HOSE thi 35 ma cé phiéu cta 35 coéng ty Séng Pa con lai |

déu dwoc niém yét trén san HNX. :

DPé&c diém hoat ddng va hinh thire té chire cac cong ty Séng |
Pa ciing kha dac biét. Da phan déu lam trong linh vwc xay
dwng nén cac cong ty me hinh thanh ra cac coéng ty con dé
da&m nhan nhitng phan khac nhau cta dw an. Méi linh vuc
lién quan dén xay dung déu co tirng coéng ty thwe hién nhu:
Tw van (SDC), Van tai (SDP), Xi méng (SDY, SCC), Bao bi xi
mang (STP), Co s& ha tang (SDH), Xuét khau lao dong
(SDA)... Céac cong ty con lai hau hét 1a vé xay lap, xay dwng,
bat dong san, cong trinh ngdm... => Mét day chuyén xay
dwng dwoc gan két ddy chét ché.

Phan Ion vén clia cac cong ty Séng Pa déu thuge s& hivu
ctia Téng Cong ty Séng Da (chiém trén 50%).
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25-01-2010

BANG NHUNG CHI SO TAI CHINH QUAN TRONG CUA NHOM SONG PA

MA CP EPS BV P/E P/B | LNgoép/ | LNhoat |LNTT/DT |[LNrong/| ROE ROA
DT doéng/ DT DT
S12 1,566.40 13,401.90 | 19.47 2.28 9.46% 3.91% 3.98% 3.20% 12.02% 2.23%
S55 5,097.90 37,239.30 7.85 1.07 6.72% 6.06% 6.25% 5.88% 14.47% 7.61%
S64 3,200.00 24,308.50 8.72 1.15 13.86% 6.74% 717% 6.27% 15.75% 7.19%
S74 3,273.70 13,273.70 | 10.26 2.53 6.78% 3.16% 3.16% 3.16% 24.66% 7.37%
S91 2,079.70 14,975.70 | 17.02 2.36 18.80% 4.61% 7.80% 6.93% 14.50% 3.13%
S96 2,325.20 13,492.00 | 17.03 2.94 8.32% 18.07% 18.08% 17.94% 18.51% 5.10%
S99 4,579.30 15,661.80 9.94 2.91 33.05% 20.95% 21.07% 18.38% 33.52% 14.92%
SCC 3,027.80 19,573.70 7.63 1.18 12.09% 7.28% 8.06% 7.01% 15.38% 11.99%
SD2 3,180.40 22,321.90| 10.38 1.48 12.72% 5.85% 5.92% 4.86% 14.31% 3.89%
SD3 3,500.00 26,320.10 9.00 1.20 11.32% 6.40% 7.47% 7.47% 11.69% 5.83%
SD4 1,844.40 11,885.70 | 13.34 2.07 15.56% -0.24% 5.18% 4.40% 15.87% 2.71%
SD5 11,211.00 23,300.00 5.24 2.52 12.41% 4.57% 4.57% 4.57% 40.13% 7.09%
SD6 4,500.00 30,333.00 9.36 1.39 12.58% 5.42% 6.41% 5.66% 17.15% 4.51%
SD7 7,770.00 38,439.10 6.16 1.25 10.71% 6.06% 6.49% 6.31% 13.69% 5.30%
SD8 2,148.10 12,386.80 | 10.75 1.86 22.91% 3.62% 5.07% 4.40% 17.34% 2.69%
SD9 8,130.00 19,689.00 6.43 2.66 30.22% 16.02% 16.67% 14.53% 30.17% 7.56%
SDA 3,042.80 15,927.60 | 12.95 2.47 25.50% 43.32% 44.15% 40.63% 20.31% 6.54%
SDC 5,050.50 18,286.70 4.75 1.31 16.68% 8.10% 8.07% 7.05% 25.12% 6.08%
SDD 504.8 12,977.00 | 46.55 1.81 18.95% 9.18% 9.19% 6.84% 3.91% 2.41%
SDH 602.2 13,187.80 | 114.58 5.23 3.91% -12.06% 6.59% 4.25% 4.57% 2.22%
SDJ 2,018.30 14,596.30 | 11.00 1.52 9.92% 2.80% 2.62% 2.10% 12.20% 1.88%
SDP 2,142 11,220 | 12.28 2.34 - - - - - -
SDS 3,074.20 11,955.50 8.13 2.09 9.28% 1.78% 1.78% 1.58% 26.11% 1.85%
SDT 6,503.20 35,767.70 8.10 1.47 17.29% 10.20% 10.82% 9.80% 20.59% 8.66%
SDU 5,182 13,510 11.39 4.37 - - - - - -
SDY 3,705.70 23,059.10 8.99 1.44 3.92% -2.03% 3.61% 3.16% 17.07% 2.81%
SIC 2,975.50 21,900.80 | 11.43 1.55 41.02% 13.97% 14.61% 14.28% 14.01% 3.86%
SJC 3,775.00 17,000.00 7.66 1.70 9.29% 7.25% 10.71% 9.02% 12.98% 3.72%
SJE 5,126.90 25,469.20 7.22 1.45 15.29% 6.71% 7.03% 6.05% 21.78% 5.07%
SJM 1,977.30 13,719.50 | 16.44 2.37 12.53% 5.87% 7.70% 5.95% 15.32% 5.33%
SKS 1,559.10 10,954.00 | 17.13 244 22.08% 10.30% 10.58% 7.63% 14.23% 6.62%
SNG 11,928.00 32,470.00 5.99 2.20 18.07% 10.45% 10.28% 9.45% 39.51% 11.09%
SSS 1,873.10 13,185.10 | 14.15 2.01 16.61% 4.56% 7.56% 6.47% 13.84% 5.37%
STL 3,911.70 15,160.70 | 15.01 3.87 12.90% 8.75% 8.43% 6.68% 26.48% 2.45%
STP 3,669.90 20,476.50 9.89 1.77 15.74% 11.56% 11.50% 10.48% 19.01% 15.57%
Nganh 3,887.32 19,355.02 | 14.63| 2.12 14.47% 7.40% 8.82% 7.78% 17.61% 5.45%

(Ngudn: Stox.vn, CafeF ...)
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Bao cao Phan tich C6 phiéu Dong Séong Pa

25-01-2010

CAC PAC PIEM VE TAI CHINH

Loi nhuan gop trung binh 14.64% la kha cao, tuy nhién lai cé sy chénh léch dang ké gira cac cong ty.

« Loi nhuan trwdc thué Ion hon Igi nhuan hoat dong (tinh trén doanh thu) 1%, day la sé kha nho, diéu nay
chp thay !(_)’i nhuan tir hoat dcf)‘ng té}i chinh la khéng nhiéu. Von gl‘m‘g cho hoat ddng dau tw tai chinh cling ré’lt
thap, chiém 7,22% tdng ngudn vén. Nhw vay, nhirng rii ro vé dau tw tai chinh cia nhém Séng Da la rat
thap.

o Loinhuén rong trén doanh thu & mic vira phai 7,78%, tuy nhién, ROE lai & mtrc kha cao, diéu nay la do
doanh thu rat I&én so v&i ngudn vén chl sé hivu.

o Mot s cb phiéu trong nhém Séng Da cé tinh hinh tai chinh rat tét ma ngay ca nhirng nhém cé phiéu trong
nganh khac ciing khé sanh kip nhu: S99, SD9, SDA, S96. Diém d&c biét 1a cb phiéu SD5 céac chi tiéu hiéu
qué hoat dong tinh trén doanh thu gan nhw thdp nhwng ROE lai cao nhéat. Nguyén nhan la do doanh thu
dat I&n nhat nganh gan 1.000 ty nhwng vén chd s& hivu chi & mirc 125 ty dong.

& TOA NHA SONG DA 9

« Dac diém ndi bat nhét ciia nhém Séng Da da thu hat kha nhiéu nha dau tw @6 1a von kha nhé nhung quy
mérdoanh thu lai I(yq hon nhiéu 1an. Vi vay hiéu qua tinh trén vén la rat cao. Do vén nhé nén khéi lwgng c6
phiéu kha dé ndm bét va kiém soat.

« S6 lwgng cb phiéu it nhwng tinh hinh tai chinh lai kha tét nén c6 phiéu nhém Séng Da dé tré thanh dbi
twong dwoc chon dé lam gia.

« Thuong tang sau khi VN Index da tang diém. Khi tang gia, théng thwong mot hay vai ¢b phiéu sé dwoc
chon dé day Ién trwdce tién sau do sé kéo theo tat ca cac cb phiéu trong ho déu tang.

« Khi gia tang sé tang rat nhanh trong mét thoi gian ngan tao dong lwc kéo chi s6 HNX Index tang diém,
nhung khi giam cling nhanh khong kém khién chi s0 HNX Index ciing chiu nhiéu ap lwc giam diém. Do do,
bén canh murc sinh loi day hap dan, cb phiéu nhém Séng Da cé mure rii ro ciing kha Ion.
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SO SANH TUONG QUAN GIUA HQ SONG PA VOI VN INDEX, HNX INDEX

51212009 Mormalized Return Chart 1/25/2010
YNINDEX 28800 00,0
HNXINDEX [18.50]
YN-30A 75.53]

.......................................... RO

......................................................................... 1200

Trong dot giam diém vira qua ké tiv Itc dat dinh vao dau thang 1/2010, da giam clia VN-SDx da dién ra manh
hon so véi 2 chi so chinh. VN-SDx giam 31,35%. VN Index gidm 13,34%. HNX Index giam 18,03%.

NHAN XET:

» Song cua ho SDx trong nam 2009 c6 mirc d twong quan kha I&n véi hai chi sb chinh cua thi treong, tuy
nhién trong giai doan gitra thang 8 dén cuoi thang 10/2009 lai co toc dd gia tang rat Ion, dieu nay cho thay
ty suat sinh lgi cla nhém Séng Ba giai doan nay rat cao.

« Nira cubi thang 12 trong nam 2009, sau khi cé sy gidm gia rat manh (VN Index giam 31,2%, HNX Index
giam 38,9%, ho Song ba giam binh quan 56%) ho Song Da lai c6 sy gia tang rat manh, trung binh tang
dén 74%, nhiéu cb phiéu da tang dén gan mirc cao nhét trong n&m.
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25-01-2010

BANG SO SANH GIA DPONG CUA CUA CAC CO PHIEU SONG DA NGAY

25/01/2010 SO VOI GIA PONG CUA PHIEN TAO PAY NGAY 17/12/2009

Ma CK Gia déng clra Gia dong ctra Thay doi (%)
(17/12/2009) (25/01/2010)
S$12 20.0 30.5 52.5
S§55 31.5 40.0 26.98
S64 20.0 27.9 39.5
S74 26.8 33.6 25.37
§91 23.0 35.4 53.91
S96 15.0 (gia da smooth do chia tach) 39.6 162.51
S§99 38.3 455 18.8
SCcC 15.1 231 52.98
SD2 24.02 33.0 37.38
SD3 27.0 31.5 16.67
SD4 20.5 246 20
SD5 48.6 58.8 20.99
SD6 28.0 421 50.36
SD7 32.9 47.9 45.59
SD8 16.3 231 41.72
SD9 34.5 52.3 51.59
SDA 28.8 39.4 36.81
SDC 33.5 24.0 -28.36
SDD 16.0 235 46.88
SDH 43.8 69.0 57.53
SDJ 16.2 22.2 37.04
SDP 16.61 26.3 58.35
SDS 16.0 25.0 56.25
SDT 42.0 52.7 25.48
SDU 56.0 59.0 5.36
SDY 254 33.3 31.1
SiC 26.6 34.0 27.82
SJC 21.7 28.9 33.18
SJE 275 37.0 34.55
SJM 19.0 32.5 71.05
SKS 17.6 26.7 51.7
SNG 58.6 71.5 22.01
SSS 16.0 26.5 65.63
STL 44.8 58.7 31.03
STP 245 36.3 48.16
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Bao cao Phan tich C6 phiéu Dong Séng Pa

25-01-2010

PHAN TiCH KY THUAT DONG SONG PA (VN-SDx)

1. Theo ngay (ngan han):
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CAC PAC DIEM CHINH:

17/12/2009: Sau moét giai doan gidm manh (mé:\t hon 56,8%) t muc dinh 62,48 diém (dat dwoc ngay
22/10/2009), VN-SDx da tao day tai mirc 27 diém rdi tang bat 1&n lai.

25/01/2010: VN-SDx dat 35,30 diém, giam khoang 26% so v&i dinh 47,77 diém (dat dwgc ngay 06/01/2010).

Hién VN-SDx da tang tré lai ducyc 2 ngay va dang c¢6 tin hiéu mudn tao déy sau khi giém cham dwong bién
dwéi clia dai Bollinger band va giam xuyen ngudng 38.2% (mirc 34,33 diém) ngan han cla Fibonacci Projec-
tion. Tuy nhién, van chwa c6 dl co s& de khang dinh rang VN-SDx s€ tao day tai vung nay khi VN-SDx van
dang di trong ké&nh xu hwdng gidm gia ngan han => VN-SDx van con kha néng giam tiép.

Nhin chung VN-SDx dang tién sat vé ving hd tro manh, giao diém cla kha nhiéu hé tro' quan trong nhu:

» Ngudng hé tro 61.8% (mlrc 32 diém) dai han cua Fibonacci Retracement dwoc kéo twr day 13,1 diém
(thiét 1ap dwoc vao ngay 24/02/2009) dén dinh 62,48 diém (dat dwoc vao ngay 22/10/2009).

¢ BDudng SMA 200 (mau xanh dwong)
« Duong trendline téng gia dai han (dwdng xién chéo mau hdng)

o Ngudng hd tro 50% (mirc 30 diém) ngan han cla Fibonacci Projection dugc kéo tir dinh 62,48 diém
(ngay 22/10/2009) xubng day 27 diém (ngay 17/12) rdi kéo lén dinh 47,77 diém (ngay 06/01/2010).

o Duwong bién dwdi clia kénh xu hwéng giam gia.
=> VN-SDx ¢6 mét ving hé tro manh tai day. N6i cach khac, ving hé tro' 32 - 30 diém sé tré thanh diém gép
g& gilra cac nha dau tw ngan han v&i nhirng nha dau tw dai han. Bay sé la diém mua vao ly twédng cho ca 2
nhém nha dau tw trén néu VN-SDx gidm vé ving nay.
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25-01-2010

PHAN TiCH KY THUAT DONG SONG PA (VN-SDx)

Khéi lwong giao dich trong ngay 25/01/2010 gidm khoang 34,95% so v&i ngay hém trwdc va thap hon nhiéu so
véi mure khéi lwong giao dich trong ngay tao day 17/12/2009. Hién khdi lwong giao dich cling dang ndm & mc
thap hon nhiéu so v&i dwong trung binh khéi lwgng (tinh trong 5 ngay). Day ciing 1a mrc khdi lwong giao dich
thap nhat ciia VN-SDx ké tir ngay 28/12/2009 cho dén nay => Tinh thanh khoan cla céc cb phiéu thudc dong
Séng Pa dang bi suy gidm kha nhiéu.

Dién bién giao dich cGa nhém cb phiéu SDx trong vai ngay gan day ciing c6 mét sé diém tich cwc. D6 1a luc
mua tai nhiéu ma cb phiéu thuéc dong Séng Da da manh hon trwdc kha nhiéu va bén mua da chip nhan dat
mua cao hon gia tham chiéu. Bén canh d6, bén ban khdng con ban ra nhiéu nhw trwdc va ciing khéng muédn
ban gia thap, lwc ban chl yéu tap trung tai cac mirc gia cao khién cho gia clia cac cb phiéu thudéc nhém SD
duworc gitr kha tét. Didu nay cho thay cé kha ndng VN-SDx dang & trong viing tao day.

MACD - PS MACD 5
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Cac dwong chi bao ky thuat cting cho thdy VN-SDx tuy con trong xu hwéng gidm nhwng lwc giam khéng manh.

« MACD: Gidm nhe v&i lyc gidam dang cham dan. Hién duong lién nét da cat xubng dwéi truc 0 cho dau higu
ban ra ttr 5 phién trwéc. PS MACD cho thay lwc giam dang suy yéu va co tin hiéu muon tao day. PS MACD
van dang nam dwdi vung am (vung gidm gia, dwdi 0).

« RSI: Cho tin hiéu tao day tdng nhe hwéng vé phia dwdng 50. Tuy nhién viéc RSI hinh thanh nhirng dinh sau
thap hon dinh trwéc va van di trong kénh xu hwéng gidm gia cho thdy VN-SDx van con trong xu hwéng giam.
Hién RSI dang cham dwdng bién trén cta kénh xu huwéng gidm gia. Chi khi nao RSI cét tré lai 1én trén duwéng
nay, dong thoi RSI ciing cat 1én trén truc sb 50 thi khi d6 VN-SDx méi cé thé két thuc xu huéng gidm.

o AVT: Day la mét dwéng chi bdo vé xu hwéng kha chinh xac véi thi trudng Viet Nam va dwoc phat trién béi
AVSC. AVT da cho tin hiéu ban ra tir 12 phién trwdc (ngay 08/01/2010). Hién AVT dang giam cham h6~trq tai
truc 0. Néu AVT cat xuyén xudng duwdi truc 0 thi cé kha nang xu hwéng giam ctia VN-SDx sé tiép tuc dién ra.

« AVS: DBay la mét dwong chi bdo bd sung cho duong AVT. AVS cho biét lyc tang-gidm ctia VN-SDx la manh
hay yéu. Hién AVS cho thay Iyc tang nhe dang hinh thanh khi cat [én trén truc 0.

=> Viéc AVS khong dong thuan v&i AVT (AVT vén chi xu hwéng gidm) cho thdy co sw rdi ro trong dién bién
tang diém cua VN-SDx. Chi khi nao AVT cling tao day va dudng lien nét cat trd lai 1én trén dwong dit nét cho
tin hiéu mua vao thi khi do dién bién tang diém ctia VN-SDx m&i chac chan hon.
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Bao cao Phan tich C6 phiéu Dong Séong Pa

25-01-2010

PHAN TiCH KY THUAT DONG SONG PA (VN-SDx)
2. Theo tuan (trung han):
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Cac chi bao ky thuat theo tuan cting cho thay Iwc gidm tuy con nhung dang bi suy yéu dan. Néu dwong chi bao
MACD va AVT cé thé cat Ién cho tin hiéu mua vao va RSI cat tr& lai 1én trén truc 50 thi co6 kha nang xu hwéng
gidm cla VN-SDx sé két thuc.
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25-01-2010

PHAN TiCH KY THUAT DONG SONG PA (VN-SDx)

KET LUAN:

VN-SDx dang cho tin hiéu tao day sau khi d& giam 3 tuan lién tiép trwdc do. Dién bién giao dich trong ngay
25/01/2010 cang cho thdy ré v& kha nang cé thé tao day cia VN-SDx. Hién VN-SDx da tang diém duoc 2
phién lién tiép. Tuy nhién, cac tin hiéu ky thuat lai chwa hoan toan Gng h cho viéc tang tré lai cia VN-SDx khi
cac chi bao manh vé xu hwéng (MACD, AVT) déu cho thay kha nang gidm tiép van con hién hivu.

Mac du vay, khong thé khong néi dén dién bién gitr gia kha tét clia cac ¢ phiéu thudc nhém SDx trong thoi
gian gan day so voi da gidm chung cla thi treong sau khi d& giam manh trwédc d6. Ngay hém nay, khi chi sb
HNX Index van gidm nhe thi gia ctia hau hét cac cb phiéu thudc nhém SDx déu xanh, trong dé cé mot vai ma
cb phiéu tdng gan hét bién d6 +7%.

Do d6 chi can thij trwdong gitr dwoc mirc diém hién nay hoac tang nhe thi co kha nang VN-SDx sé chinh thirc
tao day va sé cé nhirng bwédc tdng manh hon 2 chi sé chinh cla thj trwéng. Nha dau tw cé thé xem xét mua
vao trong tredong hop nay.

Lwu y: Trong trudng hop thi trwdng quay dau giam diém khién VN-SDx ciing bi &nh hwéng theo thi nha dau
tw can binh tinh quan sat thém. Chang tdi danh gia kha nang gidm manh cta VN-SDx sé& khoé xay ra do VN-
SDx da gidm manh va dang dwoc gilr gia tét trong thdi gian qua. Hon niva VN-SDx cling dé tién kha sat dén
vung hé trg manh theo ca ngén han va dai han. Do d6, néu VN-SDx gidm vé ving 32 — 30 diém va gir virng
dwoc vang nay thi day sé |a diém ly twéng dé mua vao. Ky vong muc tiéu loi nhuan dat dwoc sé 1a ngudng
khang cw 38 — 43 diém hodc xa hon tai 48 — 51 diém theo mé hinh 2 day dao chiéu tang diém.

Bio céo ndy duoc bién soan boi cac nhan sy sau ciia Cong ty C6 phan Ching khoan Au Viét:
« Chu Hong Nhung - Truong nhém Phén tich Ky thuat.
e Huynh Van Phat - Chuyén vién Phan tich.

Piéu khoan mién trach:

Ban bao c4o phan tich nay duoc cung cip boi Cong ty C6 phan Chimg khoan Au Viét (AVSC). Mic du cac
thong tin trong bao cao dugc AVSC xem la dang tin cdy, tuy nhién AVSC khong chiu trach nhiém vé do
chinh xac cuia nhiing thong tin trong béo cdo nay. Céc y kién, du bao va udc tinh chi thé hién quan diém cua
chuyén vién phén tich tai thoi diém 1ap bao céo, khong duge xem 1a quan diém ctiia AVSC.

Ban tin c6 sir dung cong cu phén tich ky thuét da dugc kiém chimg cua riéng AVSC 1a duong chi bao xu
hudng AVT va duong chi bao bod sung AVS, dac biét ap dung phu hgp d€ phéan tich chi so va cac c6 phicu co
tinh thanh khoan.

Noi dung ban bo céo chi mang tinh tham khao va AVSC khong chiu trach nhiém ddi v6i nhimg quyét dinh
mua ban chung khoan do tham khao béo céo nay.

Moi thac mac, xin vui long lién hé:

BP. T vén - Phén tich, Cong ty C6 phan Chimg Khoan Au Viét, Email: info@avsc.com.vn
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