BAO CAO PHAN TiCH - BHS

CTCP PUONG BIEN HOA

La cong ty san xuit duong c6 hoat dong san xuit 6n
dinh, céc san phém xuat khiu cia BHS ludn dugc dénh

gid cao vé chat lugng. Trong nam 2010, BHS s& tiép tuc
thuc hién tot ké hoach da dat ra va theo két qua dinh gid
cuia ching toi, gid tri co phiéu BHS 1a khoang tir 45,000
— 50,000 dong. Do d6, so véi mirc gid hién tai trén thi
truong thi BHS 12 mot trong nhitng c¢6 phiéu tot dé nha

dau tu xem xét.

Théng tin gia c6 phiéu

Ngay giao dich chinh thirc

Gid (VND) ngay 02/08/2010

S6 luong cb phiéu dang luu hanh
Vén héa thi truong (ty VND)
Gid cao nhét 52 tuin (VND)

Gid thip nhét 52 tudn (VND)

Khéi lugng giao dich binh quén (3 thang)

Ty 1€ s¢ hiru nudc ngoai
Ty 1¢ s htru Nha nud6e

Biéu db gia 1nim

20/12/2006
34,100
18,531,620
631.928
44,500
15,600
138,351
5.48%

L1 95%

3 mmw

Noverber [December [2010

Lty laugust_|septemper

Tinh hinh tai chinh
(1 VND) 2006

Doanh thu thun 766.12
LNTT 51.53
LNST 47.42
LNST/DTT 6.19%
Téng tai sin 589.78
Vén chii s¢ hiru 2,738.40
EPS ( VND) 3,903
BPS (VND) 29,079
ROE (%) 13.42%
ROA (%) 8.04%
Ty 18 ¢b tire/MG (%) .
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2007 2008 2009

641.38 790.09  1,189.45
53.63 (43.12) 12819
53.63 (43.28) 120.09

8.36% (5.48%) 10.10%
545 10 596690 §53110
273840 D3840 9 73840

3,246 (2,446) 6,480

22,786 18,715 22,959

14.24% (13.07%) 28.22%
8.01% (7.23%) 13.57%
25

TIEU PIEM PAU TU

- Cong ty co phan duong Bién Hoa di khing dinh vi thé

thuong hiéu cia minh déi v6i ngudi tiéu diing va cdc nha
san xuat thyc phim cong nghiép 16n trong nudc nhu
Vinamilk, VinaCafe, Bibica...Tdc d ting truéng doanh
thu thuan binh quan hang nam tir 2006 dén 2010 dat hon
24%. Lily ké 6 thang dau nam 2010, BHS da dat dugc
61.25 ty déng LNTT, dat 75.3% so vé&i ké hoach dit ra.

BHS c6 phan xudng tinh luyén duong riéng tai Bién Hoa
gitip cong ty c6 thé san xuat duong tinh luyén quanh
nam, cung cip san pham cho thi trudng ngay ca trong
“nhitng dot sot gid duong”, chinh lgi thé nay da gitp cho
BHS duy tri 6n dinh san pham cung cdp cho nha san
Xuét va nguoi tiéu ding.

Nam 2010, BHS ké hoach xay dung hé thdng phan phbi
tryc tiép cho san pham dudng tui, tiét kiém chi phi dong
thoi ning chat luong san pham.

Dy 4n Cum ché bién Cong nghiép phia Tdy Séng Vam
C6 da hoan tat giai doan dén b trong nim 2009; dy 4n
nay bao gdm nha mdy san xuit c6 cong suat 6,000 tin
mia/ngay, nha may san xudy ethanol, nha mdy san xuét
thirc an gia sdc, cang song, dugc danh gid s€ nang cao
hiéu qua hoat dong kinh doanh cho BHS trong tuong lai.

Pén thoi diém 30/06/2010, dau tu chinh cia cong ty chii
yéu 1a du tu dai han, trong d6 c6 phiéu STB (1,040,000
b phan), c6 phiéu CTCP Giao dich Hang héa Sai Gon
Thuong Tin (750,000 c6 phan).Véi bién dong gid cd
phiéu STB trong thoi gian qua, theo VTS chi phi tai
chinh tang thém do du phong gidm gid ching khoan cua
BHS trong thoi gian toi c¢6 thé s& khong anh hudng
manh dén két qua kinh doanh cta cong ty nhu truong
hop ndm 2008.
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TONG QUAN NGANH DUONG

Nim 2009, gid dudng thé gidi dat mirc cao nhat trong vong 28 nam, 769 USD/ tin duong
tinh luyén. Theo cac chuyén gia ddnh gia nguyén nhin cla su tang gid 12 do anh hudng
clia thoi tiét xdu dén viing nguyén lidu ctia cdc nudc ding dau trong linh vyc xuat khau
duong trén thé gidi 1a Brazil va An D9, di 1am cho cung khong dép g duge cau tiéu thy
thé gidi, khién gia duong ting manh. Dy bdo trong ndm 2010, san luong dudng san xudt
tir Brazil va An D¢ cai thién t6t hon nhung kha ning thé gidi sé tiép tuc thiéu hut khoang
7 triéu tan (theo Té chue dudng Thé Gidi — ISO).

Nganh dudng cia Viét Nam chiu anh huéng nhiéu tir nganh duong thé gidi, vi thé trong
nam 2009 gia dudng trong nudc di ting dot bién. Bén canh d6 con nguyén nhan do hau
qua tir con bdo s6 9 va s6 11 dd lam thiét hai dén hon 50% dién tich mia & mién Trung,
thiéu nguyén lidu san xuét, gid nguyén liéu ting cao, nguy co cung khong dap tmg di cau
trong nudc, dic biét nhitng thang can tét khi nhu cau dudng ting cao, ciing véi gid duong
thé gi6i ting manh da 1a nguyén nhan khién cho gia dudng trong nude ting manh.

Theo thdng ké ciia B Nong nghiép va phit trién nong thon, san luong tiéu thu duong
tang thém binh quan mdi ndm tir ndm 2005 dén nam 2009 14 4.3%/nam, dy bdo nhu cau
duong tir 2010 toi 2013 s& tang trén 4.5%/nam do téc do ting truong cua nganh cong
nghiép ché bién nhu nganh banh keo ting khoang 28%, thuc phim déng hop ting truong
khoang 37% va nganh d6 ubng ciing dugc du bio ¢ mirc ting truong rit cao. Trong nim
2010, téng cau tiéu thy dudng wée tinh khoang 1.51 triéu tén, trong khi nang lyc san xudt
clia ca nudc chi dap tmg dugc khoang 1.1 triéu tan, nhu vdy trong niam 2010 nganh
dudng s& tiép tuc phai nhap khau trén 0.4 tridu tin duong.

TONG QUAN CONG TY

Cong ty C6 phan Pudng Bién Hoa duoc xdy dung tir nim 1969 véi tién than 1a Nha may
duong 400 tan. Tir ndm 1971 dén nam 2001, Cong ty da dau tu nha mdy dudng tinh
luyén va mé rong cong sudt san xuat nang cong sudt ché bién 1én 3,500 tin mia/ngy.

Nim 2001, BHS chuyén déi thanh Céng ty C6 phin Puong Bién Hoa va di 2 1an thyc
hién ting vén diéu 1& trong nim 2006 va 2007. Vén diéu 1é cua BHS hién nay 1a
185,316,200,000 dong.

Nhur vay sau hon 40 nim mé rong phit trién, BHS hién dang so hitu hai nha mdy Puong
Bién Hoa — Tay Ninh, nha mdy Puong Bién Hoa — Tri An véi cong suat tong cong 4,500
tAn mia/ngdy (twong tmg 350 tin duong tinh luyén/ngay) va 4 chi nhanh dugc trai déu ra
4 thanh phd 16n ctia ca nudc 1a Ha Noi, HO Chi Minh, Pa Ning, Can Tho. Vi hé thong
phan phdi rong khép ca nuéc da gidp cho thuong hiéu Pudng Bién Hoa c6 vi tri nhit
dinh trong su lya chon cua nguoi ti€u dung ngay nay.

HOAT DONG KINH DOANH
Loi nhudn 2009 dat mirc ting truong cao

Du doan duogc tinh hinh cta thi truong dudng trong nudc, Ban 1anh dao BHS da du tri
lwong hang ton kho gid ré trong ndm 2009. Diéu nay da gitip cho doanh thu tir hoat dong
kinh doanh chinh tdng vugt bac khi gid ban 1¢ duong trong nudc tang hon 100%. Bén
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canh d6 BHS con dugc hudng loi tir g6i kich cau chinh phu cling véi khoan hoan nhép du
phong giam gid dau tu ching khodn, chi phi tai chinh giam gan 70 ty dong. Nhing diéu
kién thuan loi trong nam 2009 da gitip cho cong ty khong nhiing khic phuc 18 trong nim
2008 ma cdn dat muc 1gi nhuan rét cao.

Biéu do co cau doanh thu va gid von hang bdn qua cdc nam

(bvt: ty dong)
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(Nguon: Bdo cdo tai chinh BHS)
Vang nguyén li¢u mia ngay cang dwoc mo rong

Nguyén liéu mia 12 van dé anh hudng rit 16n dén doanh nghiép san xuit dudng, su canh
tranh ngudn nguyén liéu cua cic doanh nghiép dudong khic nhu Cong ty cb phan mia
duong La Nga ¢ Dong Nai, Cong ty c6 phan Bourbon T4y Ninh & Tay Ninh va cdc nha
may duong khéc da tao khong it khé khan cho BHS. Véi ving nguyén li€u mia hién nay
& Tay Ninh 12 8,500 — 9000 ha, & Tri An 1a 1,500 ha, BHS cdn phai tién hanh thu mua
mia tir bé€n ngoai dam bao dat ké hoach dit ra trong nam 2010. Dé han ché khé khan trén,
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BHS da d& ra 3 nhém giai phdp 12 mo rong quy dat, co gidi héa trong-chim séc-thu
hoach va ché do gidng — k¥ thuat canh tic; ddng thoi xdy dung va cong bd chinh séch dau
tu trong mia va chinh sich thu mua mia cho Noéng dan. Céc giai phédp trén s& gitip ning
chat luong nguyén liéu mia, 6n dinh va phat trién viing nguyén liéu mia cho BHS.

Ving nguyén li¢u mia trong vu 07-08; 08-09
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(Nguon: Bdo cdo thirong nién BHS)

Phén tich chi sé tai chinh doanh nghiép

Chi tiéu/nam 2006 2007 2008 2009
He¢ s6 thanh toan hién thoi 4.43 3.51 2.50 1.61
Hé s6 thanh toan nhanh 3.56 2.76 1.01 1.00
Vong quay hang tn kho binh quéan 10.45 7.95 6.09 5.61
Vong quay khoan phai thu binh quén 7.46 7.21 8.63 7.16
Heé s6 no / Téng von 0.40 0.43 0.45 0.52
Hé $6 no/ Vén chit s6 hiru 0.67 0.76 0.81 1.06
ROE 1342% 14.24%  -13.07% 28.22%
ROA 8.04%  8.01% -7.23% 13.57%

Trong nim 2009 hoat dong kinh doanh ctia cong ty da dwoc khoi phuc thé hién qua cic
chi tiéu tang truéng doanh thu va lgi nhuén cta cong ty déu duoc cai thién tdt hon so voi
cdc nam trudc.

Viéc gia ting ng ngan han 1am hé s thanh todn gidam di tuy nhién cong ty van duy tri ty
1¢ thanh toan ¢ mirc d6 an toan.

Hé s6 ROE trong nam 2009 cao hon nhiéu so v&i cdc nam trude cho thdy hiéu qué trong
viéc gia ting ng cling voi md rong thi phan da gitp cho ty suét sinh loi trén v6n chii s&
hiru ctia cong ty dwoc cai thién rat nhiéu. Didu nay da thé hién phin nao qua két qua kinh
doanh céng ty trong 6 thang dau nam 2010.
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So sdnh véi mét sé cong ty trong nganh dang niém yét trén HSX

Nam 2009 BHS c6 doanh thu thudn dimg
trung binh so véi cic cdng ty khic trong

nganh. Tuy nhién ty 1& Gid von hang ban/  vpL 18532 1,419.26  300.00 126.13
Doanh thu thuan cta céng ty & muc cao 1am
cho ty sudt loi nhudn bién rong cta cong ty  TTS 884.74 1,846.01 997.93 263.89
khong hip din so véi cic cong ty trong
nganh. DTT 1,189.4 770.6  1,099.6  193.7

Mic dii lgi nhuan sau thué ciia BHS thip GVI?E/)DTT 8639 7367 7932 75.12
hon so v6i cic doanh nghiép khac nhung ty ’

mutc cao nhét trong vong 4 nim qua. ong bié
gvong d LN “(’;g) bin 010 2725 1485 2037
0
Theo nhan dinh cia VTS, BHS du khong
dl:l’ng dﬁu Vé quy md san lu’qng nhu’ng lai ROE (%) 28.22 12.74 24.32 24.85
dugc nha san xuat thyc phim coéng nghiép
va nguoi ti€u dung trong nudc danh gid san SO ) L) ety Gy 16es
phdm c6 chét luong ding dau so voi cic .
EPS (dong) 6,480 1,480 5,444 3,127

doanh nghiép san xuat duong khic. Do d6
dé déy manh loi thé canh tranh véi céc

S Pt ) BV (déng) 22959 11,614 22388 12,586
doanh nghi€p san xuat duong khac, BHS

can phai nang cao chét lugng ciy mia, mé (DVT: ty dong)

rgng ving nguyén li¢u, ddc bict 1a ving (BCTC ciia BHS, SBT, LSS, SEC nim 2009)
nguyén li¢u cho nha may & Tri An.

TRIEN VONG KINH DOANH GIAI POAN 2010 - 2012

Gid duong trong nudc da giam di so véi thoi diém dau ndm 2010, tuy nhién két thic vu
mila nién vu 2009 — 2010 lugng dudng coéng nghiép trong nude chi dat 904,000 tan, thip
hon 35,000 tan so véi dy kién, nhu vay Viét Nam sé tiép tuc thiéu duong, kha ning gid
dudng trong nudc c6 thé s& ting va on dinh & muc cao trong thoi gian t6i. Tuy nhién
luong hang ton kho gid ré nhu nam 2009 di khong tiép tuc duy tri dugc trong nim 2010
nén theo nhan dinh cia VTS, kha ning BHS s& khong c6 nhiéu dot bién trong kinh doanh
chinh nhu nam 2009 nhung van dam bao thuc hién tbt ké hoach dat ra voi viéc gia tang
san lugng san xuat ddp tmg luong dat hang ngay cang cao tir cic nha san xuat thyc pham
cong nghiép. Thuc té két qua kinh doanh ctia BHS trong 6 thang diu nam 2010 dat duoc
61.25 ty dong, hoan thanh 75.3% ké hoach dit ra. Vi nhu ciu duong s& ting manh trong
dip 18 tét Trung Thu va Tét Duong lich trong 6 thing cudi nim 2010, nén kha ning BHS
S€ vuot Kké hoach dit ra trong ndm nay.
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Pvt: triéu dong

Chi tiéu 2010E 2011E 2012E 2013E
Doanh thu thuin 1,485,000 1,715,175 1,981,027 2,288,086
% tang truong 25% 16% 16% 16%
Loi nhuén truéc thué 80,540 98,033 118,238 141,574
Loi nhuin sau thué 68,459 83,328 86,678 106,180
Ghi chi: - Thué TNDN trong nam 2010 -2011 & 15%, tir nam 2012 la 25%.

- Ngu(;n.' BHS, du bdo VTS

CHI TIEU TAI CHINH VA PINH GIA

DINH GIA

- WACC 15.87%

- Chi phi sir dung v6n chu s hitu 20.0%
» Theo FCFF: Gia BHS 50,799 VND
» Theo FCFE: Gia BHS 46,853 VND
» Theo P/E wéc tinh 2010 1a 10: 48,821 VND

Chting t6i dinh gid theo céc yéu t6 duge dy bdo va gia dinh nhu sau:

Chi tiéu 2010E 2011E 2012E 2013E
Toc dé tang truong doanh thu (%) 25% 16% 16% 16%
Gid von hang bdn dy kién (%) 88% 88% 88% 88%

Voén diéu 1é khong thay doi (1y dong) 185.316 185.316 185.316  185.316

Ty Ié chi tra cé tikc (%/Ménh gid) 20% 20% 20% 20%

(Pon vi tinh: trieu VND)

Chi tiéu 2009 2010E 2011E 2012E 2013E
Doanh thu thuan 1,189,447 1,485,000 1,715,175 1,981,027 2,288,086
Loi nhuén gop 161,870 178,200 205,821 237,723 274,570
Loi nhuan trudc thué 128,122 106,441 123,934 144,139 167,475
Loi nhuan sau thué 120,086 90,474 105,344 108,104 125,606
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Téng tai san 884,740 1,015,952 1,149,804 1,302,162 1,462,033
Vén chii s¢ hitu 428,532 506,383 573,309 649,488 729,424
Vén diéu 18 185,316 185,316 185,316 185,316 185,316
EPS (dong) 6,480 4,882 5,685 5,834 6,778
ROE 28% 17.9% 18.4% 16.6% 17.2%
(Nguén: Dw bdo VTS )
www.vts.com.vn 7
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BANG CAN POI KE TOAN (triéu VND)

2007
Tai sén 669,426
Tai san ngin han 362,065
Tién va tuong dwong tién 12,831
Pau tu ngén han 175,900
Phai thu ngén han 92,280
Hang ton kho 77,619
Tai san ngan han khéc 3,434
Tai san dai han 307,362
Phai thu dai han 12,303
Tai san c6 dinh 276,448
Bét dong san dau tur =
Dau tu tai chinh dai han 17,770
Tai san dai han khac 840.67
Nguén vén 669,426
No phai tra 289,043
No ngén han 103,053
No dai han 185,990
No khéc =
Vén chii sé hiru 376,514
Vén diéu 18 168,477
Thing du vén va cdc quy 222,037
Ngudn kinh phi va quy khic 3,870

Vén cb dong thiéu s6 -

2008
598,525
277,754
19,559
1,372
90,907
165,314
601
320,771
14,724
281,993
22,020
2,034.01
598,525
267,295
110,900
156,395
331,060
185,316
176,583
170

KET QUA HOAT PONG KINH DOANH (triéu VND)

2007
Doanh thu thuin 641,379
Gid vén hang bdn 564,927
Loi nhuin gép 76,452
Thu nhap hoat dong tai chinh 22,166
Doanh thu tai chinh 22,166
Chi phi tai chinh 13,529
Chi phi 1ai vay 13,449
Chi phi ban hang 14,636
Chi phi quan ly doanh nghiép 17,034
Lgi nhuin tir HDKD 53,420
Thu nhap khac 213
Doanh thu khac 652
Chi phi khéc 439
Loi nhuén truéc thué 53,633
Thué TNDN phii ndp 0
Loi nhuén sau thué TNDN 53,633
Phan hiin thiéu sb
Loi nhuin rong 53,633
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2008
790,088
739,767
50,321
17,507
17,507
72,446
27,695
19,235
19,649

-43,503
381
566
185

-43,122

1,409

-43,276

-43,276

2009
884,740
532,632
86,126
0
241,481
201,271
3,753
352,108
52,750
263,750
34,354
1,254.31
884,740
456,207
331,847
124,360
425,466
185,316
270,990
3,066

2009
1,189,448
1,027,577

161,871

13,581
13,581

3,274
17,801
18,791
25,507

127,880
243

274

31
128,123
8,036
120,087

120,087

CHI TIEU TAI CHINH

Chi sb gia tri
EPS (ngan VND)
Book Value (ngan VND)
Doanh thu/CP
Ty 18 ¢ tirc
Téc db ting truéng
Tang trudng doanh thu
Tang trudng loi nhuan gop
Tang trudng loi nhuan rong
Tang trudng tong i san
Tang trudng von chi s hitu
Chi s6 thanh tosn
Thanh todn hién hanh
Thanh toan nhanh
Thanh todn tién mat
Chi s6 hiéu qua HDKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuén kinh doanh/DT
Loi nhuan trudce thué/DT
Loi nhuan rong/DT
Chi s6 hiéu qua quan Iy
Vong quay phai thu

S6 ngay thu tién binh quin
Vong quay hang ton khi

S6 ngay ton kho
Vong quay tai san c6 dinh
Vong quay tong tai san
Phan tich Dupont
Téng tai san/Voén chi so hitu
Loi nhuén rong bién
Co ciu vén (hé s6 don bfly)
No dai han/Tong tai san
Téng no/Tdng tai san

2007

3,183
22,786
38,069

0.15

-0.16
-0.22
0.13
0.14
0.07

3.51
2.76
0.12

0.08
0.14
0.12
0.08
0.08
0.08

7.21
27.35

7.95
45.29

2.53

1.02

1.76
0.08

0.28
0.43

(

@

Nbs.co

2008

(2,335)

18,715

42,635
0.25

0.23
-0.34

-0.11
-0.13

2.50
1.01
0.18

-0.07
-0.13
0.06
-0.06
-0.05
-0.05

8.63
23.25

6.09
59.11
2.83
1.25

1.81
-0.05

0.26
0.45

2009

6,480
22,959
64,185

0.20

0.51
222

0.48
0.29

1.61
1.00
0.26

0.14
0.28
0.14
0.11
0.11
0.10

7.16
19.07

5.61
64.21
4.36

1.60

2.06
0.10

0.14
0.52
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phudng Nguyén Thdi Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 821 8686 - (84-8) 914 7799 FAX: (84-8) 9144511

Website T WWW.VES.com.vn Email: vts@vts.com.vn

Nguwoi thuc hién: Nguyén Héng Thi Diém My

my.nguyen @vts.com.vn

Bién quyén: Bdo cdo nay dwgc bdo vé ban quyén Cong ty Co phan Chirng khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt l¢, cong woc khdc. Moi hinh thirc sao chép, tdi ban, sw dung trén cdc phwong
tién truyén thong doi véi Bdo cdo ndry can duoc sie dong thudn ciia Cong ty C6 phan Chirng khodn Viét
Thanbh..

Tuyén bo trdach nhiém: Bdo cdo nay dwgc chudn bi cho muc dich duy nhdt la cung cdp théng tin va
khong nham dwa ra bat ky dé nghi hay huwéng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo dwoc trinh bay trong ban tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién luoc
va hoan canh cu thé cia timg nha dau tw. Ngodi ra, nha dau tir ciing ¥ thirc ¢6 thé ¢6 cdc xung dot loi ich
danh hweéng dén tinh khdch quan ciia Bdo cdo nay. Nha dau t nén xem Bdo cdo nity nhw mot nguon tham
khao khi dwa ra quyét dinh dau tw va phdi chiu toan bo trdch nhiém doi véi quyét dinh dau tw ciia chinh
minh. VTS tuyét doi khong chiu trdch nhiém doi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la
thiét hai, doi véi viéc sir dung toan bo hodc ting phd;n thong tin hay y kién nao ciia Bdo cdo nay.

Thong tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng nguon ma chiing t6i cho la ddng tin
cdy. Tuy nhién, chiing t6i khong dam bao rdang nhitng thong tin ndy la hoan chinh hodc chinh xdc. Cdc
quan diém va wéc tinh ciia ching 10i ¢é gid tri dén ngay phdt hanh Bdo cdo va c6 thé thay doi ma khong
can bdo trude.
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