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Két qua kinh doanh

CTCP SU’A VIET NAM 54n phém sira

® MUA

X6a bé hoai nghi vé kha ning tang trwd'ng cia VINAMILK
Gia muc tiéu 110,000 Trong bdo cdo nay, ching téi chi dé cap vé hoat déng ctia céng ty me VINAMILK
Gia muc tiéu cii 110,000

Gia hién hanh 87,000 Doanh thu an tuong tré thanh tam diém thu hat sw cha y. Trong quy 2/2012,

doanh thu thuin cta VINAMILK tdng manh dat 7,097 ty déng (+29.9% y-o-y). Xuat

khau ti€p tuc dan dau vé toc do tang trudng vdi +82.8% y-o-y, dem vé 1,161 ty trong
Le Trung Hieu

o~ ) quy nay, doanh thu néi dia tdng +22.9% y-o-y dat 5,936 ty déng. VNM co lgi thé gia
S h/eu./t@sbs;.((;:og;;z nguyén liéu dau vao giam nén ty suat lgi nhuan gdp dugce cai thién tlr 31% tang lén
a 34%, theo d6 lgi nhuan gdp dat 2,410 ty déng (+42.3% y-o-y).
~ .
° :::O“i @Tz)*l'b?c‘aczr:t': Tac dong clia sv gia ting chi phi. Chi c6 chi phi ban hang Ia c6 bién déng dang chu y
: ’ E).(t' 88'78 nhat, khi ty trong cda khoan chi phi nay t~rén téng doanh thu tang tlr 7.7% lén 8.8%,
' trong khi chi phi quan ly doanh nghiép van duy tri ty trong tai mc 1.8%. Trong quy
nay, VNM d3 chi manh cho chi phi quang céo tiép thi, tdng +41.5% y-o-y, nham kich
THONG TIN cO PHIEU cau trong béi cdnh tiéu thu kho khan.
Ma chirng khoan VNM Ghi nhan khoan Igi nhuan I&n. Mic du cac khoan chi phi ddng loat gia ting trong
SLCP dang luu hanh (triéu) 3557 quy 2/2012, VINAMILK vin ghi nhan lgi nhun trudc thué (LNTT) 1,809.4 ty dong
\é?énc:c:;::;,::;:jégy dong) 93;?'731‘? (+39.8% y-0-y) do lgi nhuan gop va thu nhap tai chinh dat mic cao, theo dé lgi
KLGD trung binh 3 thing 33,600 nhuan sau thué (LNST) dat 1,491.7 ty d6ng (+36.5% y-o-y).
Hé s6 Beta 03 Khuyé&n nghi: Trong 6 thing dau ndm 2012, cong ty d3 hoan thanh 49% muc tiéu
S& hiru nudc ngoai (%) 49 doanh thu dat 13,018 ty déng (+29.7% y-0-y). Theo wéc tinh cta SBS, VNM chi méi
P i hoan thanh 46% muc tiéu doanh thu, ttrc la kha sat véi ty 1&é hoan thanh cung ky
CO BONG LON trong nhitng ndm trudc. Du phéng cla ching tdéi d6i vdi cdc hang muc khac nhu
sCic 45.04% LNTT va LNST ciing khd sat v&i s8 liéu thuc té.
F&N Dairy Investments Ltd 9.53% ! ! . !
Dragon Capital 7.38% Chung t6i duy tri khuyén nghi MUA d6i v&i co6 phiéu VINAMILK, dya trén phuong

phap DCF co ban, gid muc tiéu dwoc thiét 13p tai 110,000 dong/cé phiéu. Tai mirc gia
muc tiéu, VNM s& cé murc giao dich P/E 1a 12.1 1an (2012) va P/B 12 3.8 [an (2012).
BIEN PONG CO PHIEU

Két thic ndm tai chinh 31/12 2009 2010 2011 2012° 2012°
3M  6M  12M —
] Doanh thu (ty d6ng) 10,614 15,753 21,627 28,222 26,480
Tuong d6i (%)  -3% 7%  16% AR e
o Loi nhuan rong (ty dong) 2,376 3,616 4,218 5,068 4,690
Tuyét doi (3.0) 6.0 12.1 . .
% ty 1é tang trwang 90.0% 52.2% 16.6% 20.1% 11.1%
110 - VOLUME CLOSE
o EPS (VND) 6,764 10,297 7,587 9,119
% W BV (VND) 18,380 22,678 22,441 28,641
o] DPS (VND) 3,000 4,000 4,000 3,000
o] Ty suat 6 tirc 4.3% 4.7% 4.6% 3.3%
40 - ROA 28.0%  336% 27.1%  26.3%
ol ROE 358%  44.0%  32.9%  31.1%
10 P/E () 10.30 824  11.40 9.54
58553535535 53%% P/BV (x) 3.79 3.74 3.85 3.04

Nguén: VNM, SBS
E: dw phdng ctia SBS, P: ké hoach cta VINAMILK
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GIA MUC TIEU: 110,000 VND

~ ~

NGANH: SAN PHAM SUA
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K&t qua kinh
doanh 6 thang
dau nam 2012:
birc tranh tang
trwdong dep voi
nhiéu mau sang

KETQUA KD CONG TY ME 2Q12 SBS * Cira ngé két néi dau tu

Mdc di VINAMILK chura céng bé bdo cdo tai chinh hop nhét quy 2/2012, ching téi vn dwa ra nhitng nhén dinh vé bién déng két
qudé kinh doanh ctia c6ng ty me, bdi két qué ndy s& khéng cd sw chénh léch nhiéu so véi két qué cua tép doan.

Huéng ddn nhanh: céng ty me VINAMILK so vdi tap doan VINAMILK

Dua trén sé liéu 5 quy trudc, trung binh:

- Cbng ty me ghi nhan doanh thu cao hon 0.86% so vdi tgp doan

- Cbéng ty me ghi nhén lgi nhugn gép thép hon 0.55% so vdi tap doan
- Cbéng ty me ghi nhdn LNTT thdp hon 0.86% so vdi tdp doan

- Cbéng ty me ghi nhdn LNST thép hon 1.12% so vdi tdp doan

Ghi chi: Ching téi st dung thuét ngi¥ nhw VINAMILK, VNM, va Céng ty khi dé cdp dén céng ty me.
Trong quy 2/2012, doanh thu thuan cGa VINAMILK ting manh dat 7,097 ty déng (+29.9% y-o-y va

+19.9% g-0-q), x6a tan tat ca nhitng dnh nhin hoai nghi vé trién vong ting trwéng 30% doanh thu
trong nam nay clia VINAMILK.

Xuat khau tiép tuc dan dau véi tdc dd ting trudng an tugng dat 82.8% y-o-y, trong khi doanh thu ndi
dia tang +22.9% y-o-y.

VINAMILK (CONG TY ME) Bdo Cdo Thu Nhap P&L
ty &5 2q11  3q11  4qu1  1q12  2q12 222 2012
on
yaong 1012 2Q11

Doanh thu thuan 5,464 5,756 6,032 5,921 7,097 19.9% 29.9%

Xuat khiu 635 721 941 1,159 1,161 0.2% 82.8%
N&i dia 4,829 5,035 5,091 4,762 5,936 24.7% 22.9%
Loi nhuan gop 1,694 1,666 1,698 1,788 2,410 34.8% 42.3%
Ty suét LNG 31.0%  29.0%  282%  302%  34.0%

Thu nhap tai chinh 67 125 126 166 118 -28.8% 75.3%
LN trudc thué 1,294 1,237 1,224 1,530 1,809 18.2% 39.8%
Lo'i nhudn rong 1,093 1,042 1,034 1,261 1,492 18.3% 36.5%
Ty sudt LNR 200%  18.1%  17.1%  21.3% 21.0%

Ngudn: VNM, SBS

Gia v6n hang ban cé murc tang (+24.3% y-o-y) thap hon so v&i mirc ting cla doanh thu thuan do chi
phi nguyén liéu dau vao gidm va gid ban binh quin dugc cai thién, nhu vay ty suat lgi nhuan gbp cla
VINAMILK trong quy nay duoc cai thién tir 31% tang 1én 34% so véi 2Q11 (ty suat lgi nhuan gbp cla
tap doan dat 31.4% trong 2Q11 va 30.6% trong 1Q12).

Ngoai ra, ty suat lgi nhuan gép dwoc cai thién chl yéu tir mang ndi dia (ty sudt lgi nhudn gop tang tir
32% |&n 36%, so sanh gilra 2Q11 va 2Q12), trong khi ty suat loi nhudn gop tir xuat khau chi dat 23.5%.
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Chi phiting d6t  Mac du cdc khodn chi phi cé tdng manh trong thdi gian qua, tuy nhién tac ddng rd nét nhat I3 chi phi

bién ban hang (tir 418.8 ty dong tang 1&n 625.5 ty déng, +49.4% y-o-y) do ty trong cla khoan chi phi nay
trén téng doanh thu d3 ting tir 7.7% lén 8.8% tinh tir 2Q11 dén 2Q12 (s6 liéu cla tap doan 13 7.7%
trong 2Q11 va 7.1% trong 1Q12). Trong khi d6 ty trong cla chi phi quan ly doanh nghiép trén doanh
thu van duy tri 6n dinh tai mirc 1.8%.

Téng chi phi tiép thi, quang cdo ctia VINAMILK (bao gdm chi phi khuy&n mii, quang cdo va hoa hdng)
téng tlr 500.6 ty dong |&n 708.6 ty dong (+41.5% y-o-y). Cdng ty d3 chi nhiéu hon cho cdng tic quang
c4o d&i vdi sdn pham méi sita chua “Probeauty” nham vao d&i tugng khach hang nit.

<

)

2 Trong bang can ddi k& todn, cac khoan ng ngan han cho hoat déng quang cao tiép thj cling d3 tang tir
196.4 ty 1én 309.2 ty (+57.4%) tinh tir ddu ndm 2012. Nhw vy, VINAMILK d3 chi manh cho hoat déng
nay nham thic day doanh thu ban hang tir nha phan phdi dén ngudi tiéu dung, diéu nay ciing dé hiéu
ddi vai nén kinh té€ nhuw hién nay.

g 6 thang dau nam 2012

S Chi phi ban hang: 1,043.9ty déng  (+37.1% y-0-y)

o Chi phi quan ly doanh nghiép: 231.4 ty dong (+21.3% y-0-y)

P Téng chi phi: 1,275 ty déng (+34% y-0-y)

o

L |

i

5 Thu nhép tai Thu nhap tai chinh cla cong ty dat 147.4 ty déng (-25.6% y-o-y) trong quy 2/2012, khoang 50% thu

w chinhvanduy tri  nhap nay dén tir |3i tién glti. Trong giai doan nay VINAMILK cling d3 ghi nhan 8.8 ty dong, thu duoc ti

o~ & mirc 8n dinh hoat dong thanh Iy hon 1 triéu ¢ phi&u VPK. Trong quy 2, cong ty me van khong ghi nhan thém

S. khoan hoan nhap du phong nao ngoai khodn 47.9 ty déng trong 1Q12. Tuy nhién, chi phi tai chinh

= 2Q12 van thap hon 77.7% so véi 2Q11.

=

o L3i tién glri 93 gidm tir 81.4 ty dong (1Q12) xudng con 64.2 ty dong (2Q12), tuwong &ng vdi si chénh léch
tién gri ngdn hang, giam tir 3,559 ty déng xudng 2,473 ty déng (-30,5% q-o0-q). Dong th&i, Cong ty cling d3
gidm ganh nang |3i suat bang cach gidm cac khodn vay ngin han tir 416.6 ty dong xudng con 208.3 ty dong
(-50% g-o0-q).

6 thang dau ndm 2012

< Doanh thu tai chinh: 292.5 ty dong (-11.6% y-0-y)

'a Chi phi tai chinh: 8.2ty déng (-96.5% y-0-y)

s Thu nhép tai chinh: 284.4 ty dong (+194.8% y-0-y)

<<

T

o p ¢

— Lg'i nhudn ting Mac dU hau hét cac chi phi déu tdng manh trong 2Q12, VNM van ghi nhan lgi nhuan truwdc thué

:t, trwdng manh 1,809.4 ty dong (39.8% y-o-y) do lgi nhuan gdp va thu nhap tai chinh dat mic cao. Do thué thu nhap

= doanh nghiép d3 tang tir 15,5% lén 17,6%, nén LNST ctia VNM chi con 1,491.7 ty déng (+36.5% y-0-y).

z

g 6 thang dau ndm 2012

= Lgi nhuén trudc thué: 3,339.7ty dong  (+35.1% y-0-y)

Loi nhuan sau thué: 2,753.1ty déong  (+31.7% y-0-y)
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KHUYEN NGH|

Tién dd thuc Dua trén cac sé liéu trwdc day, phan I1&n doanh thu ban hang thuwdng roi vao 6 thang cudi ndm. Nhin

hién ké& hoach lai 6 thang d3u ndm 2011, Cong ty d3 dat dugc 46% téng doanh thu ca ndm, va ty |& hoan thanh tham

muc tiéu nam chi con thap hon trong nhitng ndm truwdc dé. Tuy nhién, 6 thang ndm 2012, Vinamilk d3 hoan thanh

2012 49.2% muc tiéu doanh thu clia minh. Cé |18 k& hoach ban d4au cdia VNM c6 phan hoi than trong tai thoi
diém nay.

Theo udc tinh cda chung téi thi Cong ty mdéi hoan thanh 46% muc tiéu doanh thu, phan ndo sat hon
V@i ty 1& hoan thanh thuyc té trwdc day cha céng ty. Du phdng clia ching tdi ddi vai cdc hang muc khac
nhu LNTT va LNST ciing kha sat véi s6 liéu thuc té. Vi vay, ching t6i duy tri khuyé&n nghi nhu trudc

<
; day d6i vai c6 phiéu VINAMILK.
VINAMILK Tién d6 thwc hién 2012
ty dong *6M11  *6M12 2012° 2012° Tién do’ Tién do"
(=) Doanh thu thuan 10,034 13,018 26,480 28,222 49.2% 46.1%
2
z Xuét khau 1,111 2,320
g NGi dia 8,923 10,697
S Loi nhuan gop 3,190 4,198 - 8,531 - 49.2%
i
5 Ty sudt LNG 31.8% 32.3%
= - Xudt khéu 21.9% 21.8%
=
O - Néi dia 33.0% 34.5%
:-
b= LN trwd'c thué 2,471 3,339 5,625 6,078 59.4% 54.9%
<
o LN sau thué 2,091 2,753 4,690 5,068 58.7% 54.3%
Ngudn: VNM, SBS
*Bién déng cua céng ty me
P: K& hogch 2012 cia VINAMILK
E: Dv phdng cua SBS
S
s Duy tri khuyén Do lgi nhuan ctia VNM sdt v&i du phdéng, nén ching tdi duy tri khuyén nghi MUA d8i véi c6 phiéu
S nghi VINAMILK, dwa trén phuong phap DCF co ban, gid muc tiéu duoc thiét |1ap tai 110,000 déng/cd
w; phiéu. Tai mirc gid muc tiéu, VNM s& ¢ mirc giao dich P/E 13 12.1 [an (2012) va P/B |4 3.8 [an (2012).
o
<Zt Gia cta VINAMILK duéong nhu chi dao ddong quanh mdt mirc gia, ké tir bao cdo trudc cla ching toi
7 (08/05/2012). Han ché I&n nhat cia VNM 13 tinh thanh khoan kha thap, xuat phat tir cic yéu té sau:
T (i) nha dau tu nudc ngoai khdng thé tang ty 1& s& hitu tai VNM do d3 s& hitu tdi da room theo quy
<Z( dinh, va (ii) phan 1&n cic nha dau tu tai Viét Nam khéng chud y nhiéu dé&n nhitng c6 phiéu nhu VNM
g (gia c6 phiéu cao, khdng c6 séng 16m,...)

Céng ty dang duoc giao dich tai mirc 87,000 déng/cd phiéu so v&i mirc 90,000 ddng/cé phiéu tai thoi
diém ra bdo cdo trudc clia ching téi. Tuy nhién, didu dé cé nghia la ¢ phi€u VNM van con nhiéu tiém
nang tang gia (khodng 26%) so mirc gid muc tiéu cla ching t6i.
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PHU LUC

25% -

SBS ¢ Cura ngo két noi dau tu

07/12

Ql-12

29.3%
19%
26%

30.6%
26.2%
21.6%
28.9%
36.6%

21
87

1.7
0.8

27.4%
21.5%
127.4%

9.3
9,671

VNINDEX ——VNM
20% -
15% -
10% -
5% -
0% . . : [~~~
V"N N Y
_5% J
02/12 03/12 04/12 05/12 05/12 06/12
BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
QI-11 Q11 Qiv-11 Ql-12 Q-1 Qui-11  Qiv-11
T8ng tai san 14,699 14,336 15583 17,358 Chi tiéu ting truwdng (y-o-y)
Tai san ngan han 9,520 8,979 9,468 10,079 Doanh thu 36.1% 29.9% 43.9%
Tai san dai han 5,180 5,357 6,115 7,278 Loi nhuan gop 25% 20% 34%
Tai sdn ¢6 dinh 3,856 4,270 5,045 6,162 Loi nhuan rong 19% 7% 43%
Pau tv dai han 1,101 859 847 895 Chi tiéu hiéu qua
Ngudn von 14,699 14,336 15,583 17,358 Loi nhuan gop bién 31.4%  29.4%  28.5%
No phai trd 3,376 2,796 3,106 3,737 EBIT bién 241%  22.1%  20.5%
No ngén han 3,232 2,650 2,947 3,578 Loi nhuan rong bién 20.4%  187%  17.4%
No dai han 144 147 159 159 ROA (4Q) 33.4%  30.0%  29.7%
Vén chli sé hitu 11,323 11,540 12,477 13,621 ROE (4Q) 449%  39.3%  38.1%
Ngudn vén 11,323 11,540 12,477 13,621 Chi tiéu quan ly
Vén digu 1& 3,708 3,708 5,561 5,561 S6 ngay phai thu 16 16 17
Thang duv vén 1,277 1,277 1,277 1,277 S& ngay tén kho 100 79 70
LN chua phan phéi 3,500 3,572 4,177 5,144 S8 ngay phai tra 1 3 2
Hé s6 thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh
QI-11 Q11 Qiv-11 Ql-12 Thanh toan nhanh 1.7 2.1 2.1
Téng doanh thu 5,538 5,813 6,091 5,985 Thanh todn tién mat 0.1 0.7 1.1
Doanh thu thuan 5,420 5,697 5,975 5,876 Co cau vén
Gia vén hang ban 3,719 4,024 4,271 4,077 Téng ng/Vén chi s& hitu 29.8%  24.2%  24.9%
Lgii nhuén gdp 1,702 1,673 1,704 1,800 T6ng ng/Téng tai san 23.0%  19.5%  19.9%
Loi nhuan tai chinh 195 169 175 146 Téng tai san/Von chl s& hitu 129.8% 124.2% 124.9%
Chi phi tai chinh 82 23 42 (13) Chi tiéu trén c6 phian
Chi phi ldi vay PE 8.1 8.4 8.8
Chi phi ban hang 419 505 546 418 EPS (d6ng/CP) 11,109 10,768 10,199
Chi phi quan ly DN 114 120 137 113
LN thuan tir HDKD 1,282 1,195 1,154 1,427
Lei nhuan khac 68 76 92 122
Chi phi khéc 41 13 19 9
Loi nhuan trwéc thué 1,308 1,258 1,227 1,540
Thué& TNDN 208 201 189 274
Lgi nhuan sau thué 1,107 1,063 1,042 1,271
Loi nhuan rong 1,107 1,063 1,042 1,271
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BAO CAO PHAT HANH SBS « Cira ngd két ndi dau tu

Tén bao cao Ngay phat hanh Khuyé&n nghi Gida muc tiéu Gia thi treong ngay phat hanh
Bdo cdo cap nhat 01/11/2011 THU LQI NHUAN 93,100 84,700
B&o céo lan dau 16/04/2012 MUA 110,000 91,000
Bdo cdo cdp nhat quy 1/2012 08/05/2012 MUA 110,000 90,000
Bao cao cap nhat quy 2/2012 25/07/2012 MUA 110,000 87,000
120 1 VNM W SBS target Price
110 decesececsectstcrcctctcrsescsosseststetstsronsetetsesesosstststestetsreneetetstsetesststetesestsrersstetersessstsrsrasantes - | I TTTT P PPPPRP PP . ........
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N2 N2 N2 N2 N2 N2 N2 N2 N2 N2 N N2 N N N2 N N %
FFdFFFFFFFPFyayFd&dEs

Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khéng nam trong pham vi theo di
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KHUYEN CAO SBS * Cira ngd két néi dau tu

Chuing t6i chi st dung trong bdo cdo nay nhitng théng tin va quan diém dugc cho |a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét dadi tinh chinh xac va day da cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu trdch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khong duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugce dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki ludng viéc sir dung thong tin cling nhung cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian ti€p nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Ngi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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