THONG TIN CHUNG

Qué trinh hinh thanh: Cbng
ty CO phan Portserco nguyén
trwe day la la Xi nghiép Dich
vu Tong hgp va Xi nghiép Stra
chita co khi thugc Cang Pa
nang. Xi nghiép dugc thanh Iap
chinh thirc ngay 15/6/1993 theo
quyét dinh s6 1163/Qb cla Bd
Giao Théng Van tai. Ngay
31/10/2008 Hoi dong Quan tri
Cong ty c6 quyét dinh s 81/
CTHC vé viéc ddi tén Cong ty
c0 phan Dich vu Tong hop
Cang Pa nang thanh Cong ty
C0 phan Portserco.

Nganh nghé KD:

Kinh doanh van tai da phuong
thtec, xuat nhap khau hang hoa,
clra hang mién thué

Dai ly xdng dau, kinh doanh vat
tw; dich vu hang hai

11/01/2011

CONG TY CHUNG KHOAN SAO VIET

BAO CAO NHANH
DOANH NGHIEP

CONG TY CO PHAN PORTSERCO (HNX)

Két qua kinh doanh nam 2009 tang
trwdng dot bién.

Vay ng ngadn hang tang trong nam
2009 - 2010, trong diéu kién 18 suat
trén thi trvong tang manh, diéu nay
s8 gay ap lwc trd ng cho cong ty,

Ty suét sinh 101 cac quy nam 2010 &
mtrc thdp, lgi nhuan rong 9 thang
dau nam mai dat 259 triéu, moi dat
23% ké hoach nam.

Hoat dong cho thué kho ba méi di
vao hoat dong, song cong ty c6 hé
thdng kho bai véi dién tich Ién, chat
lwgng tét. Dy kién mang lai 1,5 ty
dong doanh thu moi nam.
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MOT SO CHI TIEU TAI CHINH

DBon vi: 1.000 dong

A . . . Chi tiéu 2008 2009 9T/2010
X& dwng va sta chita cong
trinh giao thong, cong nghiép  Doanh thu thuan 98,503 113,109 70,584
dan dung; stra chira ph tié .

an cung, sta chtra PRUONG HEN )\ thuan tir HDKD 956 14,875 33
co gi¢i thay bo;
Cho thué kho béi, dich vu bdc L’:IST 928 16,008 259
xép hang Téng TS 15,262 56,288 59,116
Ché bién va kinh doanh thiy Vén CSH 13,558 28,208 26,461
sin dong lanh xuat nhap khau ROA 6.08% 28.44% 0.44%
(tai KCN thay san Tho Quang) ROE 6.84% 56.75% 0.98%
Kinh doanh dich vu nha hang; Ty suét sinh [6i/DTT 0.94% 14.15% 0.37%
khach san; khu vui choi gidi tri.  No/\/6n CSH 126.29% 99.54% 123.41%

Vén dicu 1é: 12ty dong Ngu6n: Bao cao tai chinh céng ty da kiém toan
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H BAO CAO NHANH DOANH NGHIEP

HOAT DONG SAN XUAT KINH DOANH CHINH

CHIEN LUOC KINH DOANH

Tl ndm 2011 cong ty c6 dinh hwéng phéat
trién hoat dong kinh doanh theo dinh huéng
da dang hoa nganh nghé kinh doanh. Uu tién
phét trién nganh nghé truyén thong clia cong
ty nhu khai thac san xuat vat liéu xay dung.
Cong ty dinh huéng dat téc do tang trudng
kinh doanh binh quan hang nam tir 5%-10%.
Cong ty dinh huéng chuyén tru s¢ vé HaNoi,
diéu nay gép phan mé réng dia ban kinh
doanh cho cong ty.

CO CAU cO bONG

1.76%

O TC trong nwéc = CN trong nuéc = CP quy

Tai ngay: 20/08/2010

CO CAU DOANH THU

O HD ban hang
m HD van tai
0 HD an udng
O HD stra chita

~

o DT BBS

B&o cdo tai chinh d4 kiém toan nam 2009
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HOAT PONG VAN TAI BA PHUONG THUC

Pay la hoat dong kinh doanh chinh clia cong ty, dong gop chl yéu vao téng
doanh thu. Doanh thu van tai hang nam déu tang, ndm 2009 la 38 ty dong, tang
17,2% so v6i nam 2008 va tang 10% so vGi ké hoach va lgi nhuan chiém
63,1% lgi nhuan cta nganh.

Trong toan bd hoat dong clia Céng ty, doanh thu nganh van tai chiém 62%
doanh thu, 1& hoat dong kinh doanh chiém 72,1% | & clia Cong ty, ti€p tuc
ching to day la hoat dong kinh doanh chinh clia Cong ty trong nhiing ndm vira
qua, s&n luvgng hang hoa toan Cong ty so v&i nam 2008 tang 8%.

Cong ty ¢ vi tri thuan lgi: ndm tai Khu Cong nghiép Thly san B & Nang, véi
vi tri rat thuan lgi, cach Cang Tién Sa khodng 4 km. Co s& ha tang, kho béai dat
tiéu chun chét lvong cao, cong ty dam bao cd thé giri & bao quan h ang héa
clia khach hang. Téng dién tich co s& mit bang kho b 7.300 M2. va trong do
dién tich cla nha kho chira hang la 2.080 M2. Phuong tién hién dai v6i 29 xe
somi, 10 xe thung, 57 xe ben. Day hau hét la céc trang thiét bi hién dai.

Céc dich vu ctia cong ty dugc st dung céc loai cdng nghé cao. Dich vu tv van
hai quan, dich vu 1am thu tuc théng quan cac loai hang hoa xuét nhap khau:
hang vién trg, hang kinh doanh thwong mai, hang qua canh, hang tam nhap-té
xudt, hang dv an dau tu...

HOAT DONG SUA CHUA CO KHI PHUONG TIEN CO GIOI

Cong ty tham gia stra chita cac trang thiét bi clia cac cong tr inh nhu tau, xa lan,
bang truyén, gia cong lap dit cac thiét bi bé dd, 1ap rap cac khung, d an cong
trinh cong nghiép va dan dung. Béc biét cong ty tham gia stra chita va bao
dudng xe co gigi nhv Kamaz, Isuzu, Huyndai...

Mang kinh doanh nay déng gép moét ty Ié rat nho vao doanh thu cta cong ty,
chiém tlr 10 dén 25% tdng doanh thu clia Cong ty. Loi nhuan khoang tir tr én
10% trén tong loi nhuan clia Cong ty. Nam 2008 doanh thu tlr mang kinh do-
anh dat khoadng 2,2 ty chiém 2,21% doanh thu thuan; nam 2009 I a 1,01 ty
chiém 0,89% doanh thu thuan. Con sé nay da gidam manh trong 6 thang dau
nam nay. Ty trong déng gép vao mang doanh thu nay chi con 0,58% v&i hon
200 triéu dong.

KINH DOANH NHIEN VAT LIEU

Cong ty chuyén ban budn nhién vt liéu , castrol dé cung (rng cho cac loai
phuong tién giao thdng dwong thady, duong bo, cac cong trinh, nha may, xi
nghiép...

Doanh thu tir kinh doanh thwong mai hang nam chiém tir 25 dén 30% tong
doanh thu clia Cong ty. Lgi nhuan khoang tir 15% tr én téng loi nhuan cla
Cong ty.

DICH VU HANG HAI

Tap trung dich vu mdi gidi hang hai vathi tuc xuét, nhap khau cho chi hang.
Dich vu hai quan va khai thac Container, cac dich vu bo cho thuy tha, thuyén
vién, quan ly hang luu niém cho tau du lich va cira hang mién thué. Doanh thu
cla Dich vu Hang hai nam 2009 dat 102% ké hoach diéu chinh v a gap d6i do-
anh thu thuc hién nam 2008.

DICH VU KHO BAI

Pay la san phdm médi ctia Cong ty va di vao hoat déng nam 2010. Bao gom:
phuc vu I~uu kho hang Céng nghiép nhe, chat lvgng cao; phuc vu lvu béi; cac
dich vu ho tro khac.
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HOAT DONG SAN XUAT KINH DOANH CHINH

Biéu do 1: T6c do tang doanh thu, Igi nhuan
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Don vi: triéu dong

o010 QW L L

Chi tiéu 2008 2009

12010  2/2010  3/2010
DT thuan 98,503 113,109 70,584 14,842 22,275 33,467
Giavon 94,498 94,613 66,863 13,891 20,881 32,001
LN gop 4,006 18,495 3,721 950 1,394 1,377
LNST 928 16,008 259 83 134 42

Biéu d0 2: T6c do tang ty sudt sinh 10i theo

quy

Ty sudi INST/ DTT
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(Ngubn: Béo céo tai chinh da kiém toan clia cong ty)

Doanh thu clia cong ty truéng qua cac nam. Nam 2009 dat 113,11 ty dong,
tdng trwéng 14,83% so v6éi ndm 2008. Tuy nhién, gid von hang ban chiém ty
trong kha 16n trong doanh thu thuan. Trung b inh chiém 90% doanh thu thuan.
N&m 2008, gia v6n hang ban chiém 96% tdng doanh thu, ndm 2009 chiém
84%. Trong d6 gia von cla hoat dong van tai chiém ty trong I&n nhat. Tuy
nhién day cling la mot dac trvng clia nganh van tai. Chi phi nguyén vat liéu
[udn chiém ty trong rat cao.

Cong ty chuyén quyén st dung dét tai s6 2 Bach Dang, B & Néng va thu dwoc
34,25 ty dong doanh thu. Doanh thu béat th wdng tir hoat ddng da dong gop mot
ty trong 16n vao doanh thu thuan cho cong ty, chiém dén gan 30% doanh thu
thuan ctia cong ty trong nam 2008 va 2009.

Xét theo quy, doanh thu cua cong ty tang truéng kha déu dan. Téc do tang
trvdng doanh thu theo quy trung binh dat 50%/quy. Hoat dong cung cép dich
vu nhu hoat déng van tai, stra chita, an uéng | a hoat déng mang lai doanh thu
chinh cho cong ty.

Loi nhudn sau thué tdng dot bién trong ndm 2009 do doanh thu tir chuyén
nhwong quyén st dung dat tir du an bat dong san. Tuy nhi én, trong 9 thang dau
ndm nay, lgi nhuan sau thué m¢i chi dat trén 200 triéu dong. Ching toi chua
nhin thay lgi nhuan dot bién dé cong ty ¢ thé ho an thanh ké hoach kinh doanh
vOi mic trén 1 ty dong.

Chi phi quan ly doanh nghiép ludn duy tri kha én dinh. Trong khi do, chi phi
tai chinh ndm 2009 tang 145% so v &i cung ky ndm 2008. Trong d6, vay ngan
han tang manh tir 2,41 ty 1én 4,98 ty dong, vay dai han tang tir 4,62 ty 1én 8,02
ty dong. 9 thang dau nam nay, ng vay ngén han ting manh | én mic 9,69 ty
dong. Trong khi d6 lai suét trén thi trvong tang truéng manh mé, chinh diéu
nay da khién cho chi phi 1a vay tdng manh. 9 thang dau nam nay, chi phi l &
vay datdng Ién mdc 1,35 ty dong.

Ty sudt sinh 10i trén tong tai sin ndm 2008 thap, chi dat mirc 6,08%, trong khi
d6 chi s6 ROE chi dat 6,84%. Tuy nhién, ndm 2009, cd hai chi s6 nay déu c6
mic tang trudng manh. ROA da tang 4,68 lan 1én mic 28,44%; ROE cling
tang hon 8 l1an 1én mic 56,75%. Ty I& ng/T6ng tai san kha on dinh va git
nguyén & mic 0.5 lan trong ndm 2008 va 2009. Cong ty khéng st dung don
bdy tai chinh I6n. Nhv vay, tdng trwdng clia cong ty diya chil yéu vao tang
truéng cla loi nhuan.

Ty suét lgi nhuan sau thué clia cac quy ndm 2010 thdp do lgi nhuan r ong clia
c&c quy ndm nay ¢ dat rat thap.
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TINH HINH TAI CHINH

Biéu dd 1: Co cdu tai san ngan han
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Trong co cAu tai sin ngan han, cac khodn phai thu ngan han chiém ty trong I6n
nhat va c6 xu hwéng tang dan. Nam 2008, tién mat ¢é xu huéng gidm dan.
Khoan phai thu khach hang tang doét bién trong ndam 2009 tir mic O ty dong
nam 2008 Ién trén 11 ty dong. 9 thang dau nam 2010 khoan phai thu khach
hang tdng manh 1én 15,06 ty dong. Nhu vay, cac khoan phai thu khach hang cé
Xu huéng tang manh trong nam 2010.

Céc khoan muc khac nhu tai san ngan han khac va hang ton kho twong déi 6n
dinh. Hang ton kho chi yéu la hang hda, chiém gan 70% t6ng | vong hang tén
kho.

Tai san c¢d dinh clia cong ty chd yéu la cac trang thiét bi méi va da dugc khau
hao gan hét. Diéu nay s8 gilp cong ty tiét kiém duwoc chi phi.

Don vi: triéu dong

Quy 4/2009 Quy 1/2010 Quy 2/2010 Quy 3/2010

No phai tra 28,079 25,485 31,851 32,655
No ngén han 18,839 14,078 20,732 22,274

- Vayngan han 6,898 4,989 8,691 9,687

—  Phdi trd nguoi ban 7,227 5,241 7,396 9,462
No dai han 9,240 11,407 11,120 10,381
— Vayvang dai han 8,681 10,827 10,431 9,754
Von chd s¢ hiru 28,208 27,091 26,416 26,461

(Ngudn: Bao cao tai chinh da kiém toan clia cong ty)

Ty 1€ ng/V6n CSH thép, cong ty st dung chl yéu | avon ty c6. Nam 2008 ty I&
nay chi 1a1,26 1an, nam 2009 la 1 lan. 9 thang dau ndm nay ty Ié nay c6 tang
nhe 1&n 1,23 1an. Vay ngan han clia cong ty chd yéu | avay ngan han ngan hang
vaphai trd ngudi ban. Nam 2008 cong ty chi vay ng 4,41 ty dong, tuy nhi én tGi
nam 2009 ting Ién 6,89 ty dong. 9 thang dau ndm nay, khoadn vay ng nay da
tang Ién dén 9,68 ty dong.

Vay dai han ngan hang chiém hau hét ng dai han. Lugng von vay ngan hang
tdng dot bién so v&i cac quy trong ndm 2009. Trung b inh mdi quy, lvong vén
vay dai han déu dat trén 10 ty dong. Trong khi d6 1ai suat trén thi truong lién
tuc tang triedng manh, dic biét trong ndm 2010. Diéu nay daday chi phi 1& vay
trong 9 thang dau nam Ién dén 1,35 ty dong.

Cong ty vay ng chll yéu dé dau tw cho viéc phat trién kho bai dé phat trién hoat
dong van tai da phuong thirc, chira hang hda nguyén vat liéu.

Chling t6i danh gia tinh hinh tai chinh clia cong ty kha 6n dinh, hau nhw khong
c6 s bién dong nhiéu trong co cdu tai san. Tuy nhién, ty Ié ng vay coa xu
hwéng gia tang, trong khi dé phai thu khach h ang tang. Diéu nay anh huéng t6i
kha nang thanh toan ctia cong ty, dac bi &t la kha nang thanh toan tic thoi. Hon
nita, vay I6n cling sé gay ap luc cho cdng ty khi malai vay cé xu huéng tang
manh.
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V1 THE CUA DOANH NGHIEP TRONG NG ANH

Thuong hiéu Portserco dugc nhiéu doanh nghiép Viét Nam va cac nwéc 1an can nhu Lao, Thai Lan cong nhan la mo6t thuong hiéu tét,
c6 uy tin trong viéc cung (rng dich vu logistics & khu viec mién Trung. Cong ty | a mot trong nhirng doanh nghiép van tai Ién clta kh u
virc Mién Trung voi hé théng kho b ai, cang bién dugc dau tw hién dai.. Cong ty la 1 trong 5 doanh nghiép trong khu virc dwgc nhan
thuvong giai thudng Sao Vang dat Viét

San lvgng hang héa van tai trung binh dat 1—1,2 triéu tdn/nam, vala doanh nghiép cé thi phan I6n nhat doi véi thi tr wong hang héa
thong qua cang Da Nang.

Cong ty c6 nhiéu ddi tac 16n cla khu vuc nhu: nhém cac nha sdn xuat vat liéu xay dung (tdp doan Prime, CTCP Bong Tam Mién
trung, CTCP Xi mang Hai Van, xi mang Cosevco...; cac nhakhai théc, ché bién va xudt khiu khoang san... Bay la nhirng doi tac
Ién, c6 khdi legng van chuyén hang ndm I¢n. Diéu nay s& dam bao cho cong ty c6 doanh thu tir van chuyén h ang héa 6n dinh. Bén
canh do, cong ty cling datham gia hgp tac valién két tao thanh mét mang lu6i véi cac cong ty clia Lao vaThéi Lan.

Hoat dong kinh doanh clia cong ty trong nhitng ndm qua d & c6 nhiéu chuyén bién tich cuc trong viéc da dang hda san phdm v ava
khai théac céc san pham truyén thdng.

PANH GIA SWOT DOANH NGHIEP

Strengths (diém manh)

Hoat dong trong nganh trén 15 nam, thuvong hiéu van tai Port-
seco duoc khéng dinh trén thi trdng van tai mién trung.

K€t qua kinh doanh ndm 2009 tang tr uéng dot bién.

Cong ty c6 hé thdng kho béi rong Ién va dat chat lvgng cao.
Cong ty da dau tw xong hé thdng kho béi dich vu Tho Quang
(dién tich 7.000 m2) va hién tai dang duoc thanh phd Ba Nang
giao 20.000 m2. Hon nita chi phi gia dat thué cla cong ty thap,
chi 1 triéu dong/m2. Diéu nay gép phan gilp hoat ddng cho
thué kho b phét trién va tao doanh thu cho cong ty trong
nhitng nam téi.

V6n chi s hiru cao do dd cong ty co thé chia th udgng cd phiéu.

Weaknesses (diém yéu)

Chi phi gia von cao, ty 1€ lgi nhuan thuan trén doanh thu thuan
thap.

Vay ngan hang tang cao trong nam 2010, do d6 trong khi d6 | i
vay trén thi trwvdng tang manh, diéu nay s8 anh huéng t6i chi phi
l& vay cla cong ty. Gay ap luc cho hoat dong kinh doanh clia
cong ty.

Sy bién dong clia cac chi tiéu sinh 101 nhv ROA, ROE, ty suat
sinh & trén doanh thu thuan khong 6n dinh. Nam 2008, cac chi
tiéu nay thap, nam 2009 tang dot bién, tuy nhién du kién trong
nam 2010 khéng tang truéng cao.

Opportunities (thoi co)

Céc cong ty hoat dong trong Iinh virc van tai da phuong thic
cla Viét Nam méi chi dap ¢ng 1/4 nhu cau tr én thi trvong.
Trong khi d6, chénh Iénh gilra cac vung mién va trong nwéc
véi nwdc ngoai con rat cao. Nhu vay co hdi phat trién cho
mang kinh doanh nay tai Viét Nam con rat 16n trong twong lai.
C0 dong I6n clia cong ty 1a Téng Cong ty Hang hai Viét Nam,
do dé cong ty c6 moi quan hé véi nhiéu khach hang trong va
ngoai nuwdc tlr Tong cong ty. Hon nita, cong ty c6 nhiéu moi
guan hé véi cac chi tau vaco uy tin trong dich vu hang hai.

Hoat dong cho thué kho béi cla cong ty méi dwa vao hoat
dong, du kién doanh thu n dinh, méi nam dat 1,5 ty dong.

Hoat dong ctia Portserco tirng buwéc mé rong tai thi treong cac
nwéc khu viee, dac biét 1a cac quéc gia gan lién vai tuyén Hanh
lang kinh té Bong Tay. Bwéc dau, Portserco da co6 hgp dong
cung rng dich vu cho Dy an thuy dién Ban Nahim tr én 1&nh thd
nwdc Céng hoa DCND Lao.
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Threats (nguy co)

Hién tai, kha nang canh tranh cla cong ty so v&i cac cong ty
trong nganh con kém. Bdc biét, khi cac doanh nghiép nuéc
ngoai tham gia vao thi truong thi kha nang canh tranh cla cac
doanh nghiép cang bi 4nh huéng.

Hién tai thi truvong ctia cong ty chd yéu laé Mién trung, viéc mé
rong thi trudng ra céc tinh phia bic va phia nam sé 1a théch thirc
I6n cho cbng ty trong thoi gian téi.

Khiing hoang kinh té thé gi¢i sé anh hwéng t6i nhu cau van
chuyén hang héa trong nwéc va nwéc ngoadi. Bén canh do, nd
cling anh huéng toi hoat dong kho van clia doanh nghiép.
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PINH GIA

Loi nhuan sau thué Ity ké 3 thang clia cong ty d a dat duoc 259 triéu dong. K€ hoach lgi nhuan sau thué 1 a1,125 ty dong.

Loi nhuan cac quy khong 6n dinh. Tuy nhi én, théng thwdng vao céc thang cudi nam hoat dong van tai thuong dién ra sbi dong hon.
Xem xét lgi nhuan cua cac doanh nghiép c6 quy md twvong duong, hoat dong trong cung nganh,. Chang tdi dv tinh lgi nhuan rong
clia cong ty trong quy 4 cd thé dat khoang 600 triéu ddng. Nh v vay lgi nhuin sau thué ndm 2010 dat khoang 1 ty dong.

STT MACP S6 luong ?P P (11.01.10) LN§T 4 guy VCSH EPS
dang lvu hanh  (VND) gan nhéat (1.000 VND) A\1))
1 DXP 5.250.000 47.6000 72.969.668 155.132.711  13.898,98 342 29549 1,61
2 DDM 12.244.495 6.600 5.693.054 107.008.003 464,95 14,20 8.739 0,76
3 DVP 20.000.000 36.000 108.616.998 336.004.010 5.430,85 6,63  16.800 2,14
4 HTV 10.080.000 14.000 13.876.050 218.760.056 1.376,59 10,17  21.702 0,65
5 HCT 2.016.385 12.400 2.560.250 40.258.323 1.269,72 9,77  19.966 0,62
Trung binh 8,84 1,15
Theo phwong phap P/E

EPS du tinh cho ndm 2010 la 833 dong/CP

Giach phiéu PRC theo phurong phap dinh gia P/E 1a 7.500 dong/CP.

Theo phuong phap P/B

BV du tinh cho ndm 2010 la 22.800 dong/CP -> Gia cd phiéu dy tinh la 26.400 dong/CP

=> Ty trong mdi phwong phap la 50/50. Gia ¢6 phéu PRC duoc dinh gia 12 17.000 dong/CP.

CONG TY CHUNG KHOAN

SAO VIET KHUYEN CAO
Phong Phan tich - Dau Tw Théng tin trong ban bao cao dva trén nhitng thong tin dugc coi
Nguyén B&c Quynh Anh

la dang tin cady. Bao cao nay chi mang tinh chat tham khao
L nham gilp nha dau tw c6 day da théng tin hon trong viéc ra

Tru so chinh st dinh. China i kho hiu trach nhié L it

Tang 6,8 Toanha CTM quyét dinh. Chung toi khong chiu trach nhiém véi cac quyé

299 Cau Gidy, HaNgi, Viét Nam dinh dau tv cla nhitng ngudi doc ban bao céo nay.

Phone: 04.2220.1592

Fax: 04.2220.1590

E-mail: research@vssc.com.vn

Chi nhanh H6 Chi Minh . .

Tang 3A, Toanha Bén Thanh Tao lap niém tin, Gia tri vitng bén

186-188 L& Thanh Ton, Q1, HCM 10 1ap ’ . g

Phone: 08.3822.6900

Fax: 08.3822.6918

anhndg@vssc.com.vn
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