CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU FPT

CONG TY CO PHAN FPT

Ngay phan tich :14/04/2014

THONG TIN CO PHIEU

Mi ¢6 phiéu FPT

Ngay chao san 12/28/2006

Gid 14/04/2014 70,500

S6 hrong cp niém yét: 273848833

S6 hrong c6 phiéu hwu hanh 263,686,385

Gié trj von hoa thi truomg (triéu vad) 18589890

Gia cao nhdt 52 tudn 72,000

Gié thip nhat 52 tudn 35,700

Thay doi gia 52 tuin 102%

EPS 5,842

PIE (P: 14/04/2014/04/2014) 12

P/B 2.69

EIP (%) 8%

Hé 56 beta 122
Nguén: PNS, HOSE

CO CAUSO HU'U

Vao ngay (11/04/2014) %

Truong Gia Binh %

scic 6%

Bui Quang Ngoc 4%

Hoang Minh Chéu %

S6 hitu nudc ngoai 4%

(6 dong khac 3%
Nguén: PNS, HOSE
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NHAN DINH

FPT la doanh nghiép hang dau trong linh vic cdng nghé thng tin tai
Viét Nam, tap doan dang giit nhiéu thi phan I6n trong cac linh vuc
nhu gia cong xuat khiu phan mém, dich vu vién thong, quang céo
truc tuyén...Nam 2013 mac di loi nhuan khong ting truong manh
nhung két qua kinh doanh cua FPT van rit kha quan khi cac ké
hoach kinh doanh déu hoan thanh & muc cao, dich vu vién thong va
xuat khau phan mém luén Ia céc linh vyc din diu vé muic ting
truong. Xét thiy cac doanh nghiép Nhat Ban dang chuyén huéng cac
hop ddng gia cdng phan mém sang Viét Nam, day s& 1a thuan loi l6n
cho FPT, ngoai ra nim 2014 tap doan day manh chién luoc toan ciu
hod vai ca linh virc giai phap phan mém...Dy kién nam 2014 EPS c6
thé dat 6,583 dong/cp, ting 13% so v6i ndm 2013. Mic du két qua
hoat dong kinh doanh va tinh hinh tai chinh ctia FPT kha lanh manh,
tuy nhién gia c6 phiéu FPT d4 ting rat manh 45% tinh tir ddu nim
2014 dén nay. Tai muc gia dong ctra ngay 14/4/2014, P/E & muc 12x
cao hon so voi nganh 1a 11, P/B & mirc 2.69x. Xét thiy cé4c chi sb
P/E va P/B déu khong hip din, gi4 c6 phiéu da ting manh, vi vay
ching tdi khuyén nghi cac nha dau tu nén quan sat thém voi ma co
phiéu nay.

TIEU PIEM

>  Két qua kinh doanh nam 2013 déu hoan thanh ké hoach ¢
mic cao.Tinh hinh tai chinh lanh manh va én dinh.

> Cé tike nam 2013 ¢ mic 30% bang tien mat va 25% bang cé
phiéu. Trong dé da tam wng cé tirc tien mdr 15% trong ndm 2013.
Ngay chét danh sach cé déng vao 09/05/2014.

> Giaco phiéu tang manh 45% tir dau nam 2014 dén nay.

> EPS di phéng niam 2014 dat 6,583 dong/cp, tang 13% so véi
nam 2013.

PINH GIA

MA TRAN GIA THEO TY TRONG
Gia tri ndi tai ctia ¢4 phiéu (dong) 113,008 30% 33,902
Gia tri 6 phiéu theo Benijamin Graham 44,001 40% 17,601
Giatheo P/E 64,261 30% 19,278
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TONG QUAN VE CONG TY

COCAUDOANHTHU 2013
2%

q

L] th;ithu'(mg mai B Khbi cong nghé

Khoivién théng ™ Linh vue khac

FPT hi¢n dang 1a doanh nghiép so 1 trong
nhieu linh viec nhu gia cong xuat khau
phan mem, dich vu tich hop hé thong.

1. GIOI THIEU CHUNG

FPT dugc thanh 1ap tir nim 1988, tién than 13 Cong Ty Cong Nghé
Thyc Pham. Bén nay FPT d4 hién dién 57 tinh thanh ca nudc va 17
qudc gia trén thé gioi. FPT hién dang 1a doanh nghiép sé 1 trong
nude vé linh vuc cdng nghé thdng tin.

2. HOAT PONG KINH DOANH CHINH

Tap doan hoat dong trén 4 linh vyc cbt 16i gdm cdng nghé thong
tin, vién thong, thuong mai va gido duc két hop voi cac linh vuc
khéc.

> Linh vuc cdng nghé: bao gdm cac hoat dong nhu: xuit khau
phan mém, giai phap phan mém, tich hop hé théng va dich vu
cong ngh¢ thong tin. Nam 2013, linh vuc cong nghé dong gop
23% tong doanh thu.

> Linh vyc vién thdng: cong ty cung cip dich vy internet bing
rong, truyén hinh twong tac, truyén hinh cap va dich vu noi dung
s6 nhu quang co truc tuyén, trd choi tryc tuyén, thuong mai
dién tir...Mac du chi chiém 14% tong doanh thu trong nim 2013
nhung day lai 13 linh vuc ¢6 suét sinh loi cao nén c6 mirc dong
g6p loi nhuan cao nhat cho FPT.

> Linh vyc thwong mai: phan phdi va ban 1é cac san pham va thiét
bi cdng nghé cia hon 60 nhin hang noi tiéng trén thé gidi nhu
IBM, Lenovo, Microsoft, HP....Khéi thwong mai chiém 61%
tong doanh thu trong ndm 2013

» Linh vuc gido duc: FPT dang la truong dai hoc uy tin trong viéc
dao tao cdng ngh¢ thong tin, my thuat da phuong ti¢n.

3. LOI THE CANH TRANH

e FPT hién dang 1a doanh nghiép s6 1 trong nhiéu linh vyc nhu
gia cong xuit khau phan mém, dich vy tich hop hé théng.

e Thudc top 500 doanh nghiép phan mém hang dau thé gisi

e Top 3 nha cung cép dich vu vién thong c¢é dinh

e V& linh vuc ndi dung s6: FPT hién 1a don vi cung cép dich vu
quang c&o truc tuyén sé 1 dong thoi thudc top 3 nha cung cap
trd choi truc tuyén tai Viét Nam.

e La don vi dau tién dugc duoc quyén phan phdi cac san pham
Apple tai Viét Nam tur thang 4/2013.
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TINH HINH HOAT PONG KINH DOANH

Nam 2013, FPT dat doanh thu 27,115 ty Ni 1.20Tf—;l?TU§t}ZIN|_:I[t)hOAZ\$T15t" 4 ine 10%. loi nhua
dong, ting 10%, lgi nhugn sau thué dat | Nam 2013, at doanh thu 27,115 ly dong, tang 10%, lo1 nhuan

2,065 ty dong, ting 4% so véi nam 2012. | Sau thué dat 2,’065 ty dong, ting 4% SO V(:)'i nam 2012.

Doanh thu khoi cong ngh¢ dat 6,537 ty dong, tang 10% so voi nam
2012. Trong mang cdng nghé, xuit khau phan mém duoc xem la
mang c6 muc ting trudng doanh thu cao nhat, ndm 2013 doanh thu
3000000 0003 tir mang nay dat 2,157 ty dong, ting 24% so v6i nam 2012. Nhat
B0 | o Ban dang 1 thi truong xuét khau chinh cia FPT, nim 2013 mic du
B 15006 muc chi cho linh vic cong nghé thong tin tai Nhat Ban giam 15%
el | s nhung doanh thu xuat khau sang thi truong Nhat dat 1,121 ty dng,

10000000 500% )
- 000% tang 12% theo gia tri VND, néu loai sy giam gia cua JPY trong

:fb?g?/n nam 2013 thi doanh thu xuat khau sang thi truong nay ting dén
2010 2011 2012 2013 32% S0 Vé’l nam 2012
= D i s TNDY Vé linh vyc giai phap phin mém va tich hop hé thdng thi doanh thu
Tig ring DT - Tingtring L\ST dat duoc it bién dong so v&i nam 2012.

Xét trong linh vyuc vién thong: dat doanh thu 4,137 ty dong, giam
9%, trong d6 dich vy vién thong dat 3,254 ty dong, tang 18%, mang
noi dung s dat 883 ty dong, giam 10% so véi nim 2012. Trong
nim 2013, doanh thu mang nodi dung sb giam do tac dong cua suy
thoai kinh t& nén nhu cau quang céo truc tuyén bi cit giam, bén
canh d6 13 chinh sach quan Iy Game Online ciing bj thit chat, vi
vay két thic ndm 2013 linh vuc ndi dung sb dat loi nhuan trude
thué 140 ty dong, giam 31% so v6i nam 2012.

Trong mang thuong mai, mac du cé sy mo rong vé qui md hoat
dong, dac biét trong mang bén Ié doanh thu dat 3932 ty dong, ting
manh 186%, s6 luong ctra hang ting 100% so v6i nam 2012 va dat
BIEUBOROAVARGE méc 100 cira hang. Tuy nhién, hoat dong nay van 15 32 ty dong.

e 3. KHA NANG SINH LOI

Wb 3

BIEUDO DOANH THU VA LOT NHUAN

Céc ty suat sinh 101 trong nam 2013 it bién dong so v6i nim 2012.
Bién loi nhuan gop va bién loi nhuan rong lan luot dat 20% va 6%,
tuong duong v&i nam 2012.

Dich vu vién théng ludn 1a mang c6 suit sinh 16i cao nhit, bién loi
nhuan trudc thué dat 26%, ké tiép do 1a mang xuit khau phan mém
dat 21%. Trong khi d6 linh vuc thuong mai mac du dong gop
moou m M AuF doanh thu cao nhat nhung bién lgi nhuan trudc thué chi dat 2%, dac
biét mang bén 1¢ trong ndm 2013 tiép tuc bi 15 32 ty dong, trong khi
d6 nam 2012 linh vuc nay bi 16 35 ty dong.
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BIEU PO CO CAU NG
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Chiém 25% th; phan gia cong xudt khau
phan mém ra nwéc ngoai.

La mét trong 3 nha cung cap dich vu
internet Ién nhat Viét Nam.

Chi phi nhan lyc tai Viét Nam chi ¢ muc
60% so Véi tai An PG va Trung Quaoc.

PHAN TiCH SWOT

Céc ty suat sinh 10i trén tai san ROA va ty suat sinh loi trén von
chii s¢ hitu ROE ndm 2013 ¢6 phan giam nhe. Cu thé, nim 2012 ty
suat ROA dat 14%, giam nhe con 12% trong nim 2013, tuong tu
ROE nam 201 dat 28%, giam nhe con 25% so v&inam 2013

4. TINH HINH TAI CHINH

Niam 2013, no chiém ty 16 129% trén von cha sé hiru, ting nhe so
Vi mac 115% trong nam 2012. Nam 2013, FPT tang cuong vay no
ngan han & muac 4,167 ty dong, ting 46% so voi nam 2012, ng vay
ngan han chiém 45% téng no phai tra. Xét tong no trén tong tai san:
nam 2013 ng chiém 53% trén tong tai san, ty & nay tuong duong
Vo1 nam 2012.

Xét thiy ty 1 ng & mac hop 1y, do d6 kha ning thanh toan cua FPT
khé& 6n dinh va an toan. Nam 2013, ty s6 thanh toan hién thoi dat
1.42 lan, twong duong v6i nim 2012, tuong tw nim 2013 ty sb
thanh toan nhanh dat 1.06 lan, ty 1 ndy ciing khong bién dong
nhiéu so véi nam 2012. Nhu vay cho thiy tinh hinh tai chinh cua
FPT rét lanh manh.

1. PIEM MANH
> FPT la doanh nghiép hang dau tai Viét Nam trong linh virc
cdng nghé thdng tin, tap doan d& dang ky duoc hop ddng tich hop
hé thdng cho cac co quan Chinh Phi, y té, ngan hang, siéu thj....
> Chiém 25% thi phan gia cong xuat khau phan mém ra nuéc
ngoai.
> La mot trong 3 nha cung cap dich vu internet 16n nhit Viét
Nam.
2. PIEM YEU
> Trong linh vuc xuit khiau phan mém, FPT chi dirng lai & trinh
d6 gia cong.
> Trong linh vuc dich vu internet, thi phan FPT chi tap trung tai
c4c thanh phé lon.
> Hoat dong thuong mai cac san phim cong nghé thdng tin van
chua thoat khoi tinh trang bj 15.
3. CO HOI
e Tuyén duong truc Bic — Nam mach B, dong thoi tuyén duong
truc dau tién két ndi voi Lao hoan thién gilp FPT nang dung
lugng trong nudc va nang cao nang luc du phong bang thong.
e Nganh gia cong phan mém cua Nhat Ban dang chuyén huéng tir
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FPT dat ké hoach nam 2014 doanh thu dat
31,892 ty dong, tang 18%, lpi nhudn trueéc
thué dat 3,672 ty dong, ting 6% so voi
thuc hién nam 2013.

Nam 2014 linh vuc xuat khdu phan mém
dwot Ky vong cO su tang trudng cao hon
nhang link vuc khéc.

Nhdt Ban dang cé xu huwéng chuyén cac
don dat hang gia cdng phan mém tir Trung

TRIEN VONG KINH DOANH

Nhat Ban sang Viét Nam do chi phi nhan luc tai Viét Nam chi ¢
muc 60% so vai tai An Do va Trung Quéc.
4. THACH THUC

> Hoat dong thwong mai dang chiu su canh tranh gay gat tir cac
nha phan phdi va ban l¢é thiét bi cong nghé khac, dong thoi hoat
dong nay ciing chiu su tac dong xau do khing hoang kinh té.

> Mic du FPT dang s& hiru trudng Dai Hoc FPT, tuy nhién ngudn
nhan lyc trong linh vuc gia cong phan mém ciing 13 mot trong
nhirng thach thac khong chi riéng FPT ma cho ca nganh cong
nghé théng tin tai Viét Nam.

FPT dat ké hoach nim 2014 doanh thu dat 31,892 ty dong, ting
18%, loi nhuan trude thué dat 3,672 ty dong, ting 6% so voi thuc
hién nam 2013.

Chi tiéu ké hogch kinh doanh nam 2014 ciia FPT.

. : 2014P/TH2013
LINH VUC HoAT PONG
KHOI CONG NGHE 7,561,000 1,057,000 16% 15%
Phdt trién phin mém 3,556,000 663,000 26% 21%
*xuét khau phan mém 2,750,000 528,000 28% 17%
*giai phap phan mém 806,000 135,000 21% 429
Tich hop h¢ thong 3,141,000 257,000 5% -3%
Dich vu tin hoc 864,000 137,000 20% 32%
KHOI ViEN THONG 4,685,000 966,000 13% 0%
Dich vu vién thong 3,830,000 820,000 18% -1%
Néi dung sb 855,000 145,000 -3% 4%
KHOI THUONG MAI 19,091,000 507,000 10% 25%
Phin phoi 15,104,000 482,000 4% 11%
Bin lé 3,988,000 24,000 36% nfa
LINH VUC KHAC 555,000 143,000 0% 7%

31,892,000 2,672,000 18%

Ngudn: FPT

Niam 2014 linh vuc xuat khau phan mém duoc ky vong co sy ting
truéng cao hon nhirng linh vuc khac do chién Iuoc toan cau hod cua
tap doan nhu ddy manh xuat khau phan mém tai thi truong My,
Nhat Ban va Chau Au. Pic biét Nhat Ban dang c6 xu huéng
chuyén cac don dit hang gia cong phan mém tir Trung Québc sang
Viét Nam, vi vay day la co hoi rat lon cho Viét Nam, dic biét la
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Quoc sang Viét Nam.

Tuyén dwong truc Bac — Nam mach B va
tuyén dwong truc dau tién két néi véi Lao
hoan thién giup FPT ndng dung lwong
trong nudc va nang cao nang luc dy phong
bang thong.

EPS dw phong nam 2014 dat 6583
dong/cp, tang 13% so véi ndm 2013.

nhitng dai gia nhu FPT.

Ngoai ra, FPT ciing thuc hién chién luoc toan cau hoé trong linh
vuc giai phap phan mém nhu ddy manh cac giai phap phan mém
trong cé4c linh vyc nhu ngan hang, vién thdng, y té...ra nuéc ngoai
nhu Lao, Campuchia, Myanmar, Bangladesh, Bhutan....Hi¢n nay,
FPT dang c6 5 chi nhanh tai cac thanh phé I6n cia Campuchia.

Trong linh vuc vién théng, FPT Ién ké hoach van tiép tuc dau tu
vao kénh truyén hinh cép, déng thai Tuyén duong truc Bic — Nam
mach B va tuyén duong truc dau tién két ndi voi Lao hoan thién
giup FPT nang dung lugng trong nudc va nang cao nang luc dy
phong bang thong.

Theo FPT trong ndm 2014, FPT s& dau tu manh cho viéc quang
hod ha ting va lya chon hinh thirc khiu hao nhanh cho cac khoan
dau tu nay, do d6 du kién lgi nhuan trude thué tir mang vién thong
s& giam so v&i nam 2013, diéu ndy ciing din dén viéc muc ting
truong loi nhuan s& thip hon mirc ting truéng cua doanh thu trong
nam 2014.

Theo PNS, mirc ting truong 6% theo ké hoach 1a twong ddi thap,
ching t6i dy phéng mang xuat khiu phan mém s& ting truong
manh hon so v&i ké hoach dat ra, cu thé doanh thu linh vuc nay dat
2,907 ty dong, tang 35% so véi thuc hién nim 2012 va vuot 6% so
vé6i ké hoach.

Theo két qua du phong, nim 2014 FPT c6 thé dat doanh thu khoang
31,681 ty dong, ting 17% so véi thuc hién nim 2013 va hoan thanh
99% ké hoach 2014, loi nhuan trudc thué dat 2,821 ty dong, vuot
5.5% so voi ké hoach, ting 17% so véi thuc hién nam 2013. Ung
véi két qua du phong, EPS nam 2014 dat 6,583 dong/cp, ting 13%
SO V&inam 2013.

Nam 2013, FPT thuc hién chia ¢ tic 30% bang tién mat va 25%
biang cb phiéu, trong d6 cong ty da tam tng trude 15% trong nim
2013, 15% con lai s& dugc thuc hién trong nim 2014. Ngay chdt
danh séch c6 dong 1a 9/5/2014. FPT ciing 13 mdt trong nhirng doanh
nghiép c6 muc chi tra ¢b tiec & mic hap dan hang nim.
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CHI TIEU TAI CHINH CO BAN

Pon vi tinh (triéu dong) 2011 2012 2013 2014F

Tbng tai san 12,304,543 14,943,086 14,209,184 17,570,558 18,985,226
Vén chu sé hitu 3,980,650 5,518,255 6,179,012 7,205,917 9,520,283
Vén didu 18 1,934,805 2,160,827 2,738,488 2,752,018 2,752,018
DPAu tu vao cac cong ty lién doanh, lién két 978,170 865,424 696,286 706,727 970,424
Doanh thu thuin 20,017,304 25,370,247 24,594,304 27,027,889 31,579,372
Loi nhuan trude thué 2,023,194 2,501,544 2,406,561 2,515,629 2,820,914
Loi nhuan sau thué 1,264,507 1,681,819 1,540,328 1,607,707 1,811,534

Nguén: PNS, FPT

DU BAO THU NHAP

Pon vj tinh ( tri¢u dong) 2010 %y.y 2013 %yy  2014F .
Doanh thu thuin 20017304 25,370,247 27% 24,504,304 3% 27,027,889 10% 31579372  17%
Loi nhuan gop 3988493 4,958,148 24% 4,692,145 5% 5539,153 18%" 6565351  19%
Thu nhap hoat dong tai chinh 464,259 552,058 19% 636518 15% 385721 -39% 327863  -15%
g?_'g:l' ban hang va chipht ;16941 2396440 19% 2,460,569 3% 3203081 30% 4010580  25%
Chi phi 1ai vay 238148 249501 5% 228659 8% 132491 -42% - -100%
Lai (o) trong cong ty ién 107,834 35,538 67% 32,662 8%  (20926) -164% 23228

doanh, lién két

Loi nhuan trude thué 2023194 2,501,544 24% 2,406,561 4% " 2515629 5% 2820014  12%
Loinhuan sau thué TNDN 1691758 2,079,149 23%  1,985488 5% 2,065,312 4% 2327254 13%
Ty suét loi nhuan trude thué 10% 10% 10% 9% 9%

Ty sut loi nhuan sau thué 8% 8% 8% 8% 7%

Ty trong chi phi ban hang va

chi phi QLDN trong tong 10% 9% 10% 12% 13%

doanh thu

EPS 6,536 7.783 5,625 5,842 6,583

Nguén: PNS, FPT
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CHI SO TAI CHINH

Chi tiéu

Hé s6 kha niing thanh khoan (Iin)

Hé s6 thanh toan hién thoi 1.63 1.34 1.50 1.42 1.78
Hé s6 thanh toan nhanh 1.17 0.96 1.10 1.06 1.18
Co céu tai chinh 2014F
Ty lé No/VCSH 182% 158% 115% 129% 88%
Ty I¢ tai san ngan han/Tong TS 72% 76% 72% 73% 75%
Ty Ié téng no/Tong tai san 59% 58% 50% 53% 44%
Ty Ié VCSH/Téng ngudn von 41% 42% 50% A7% 56%
Hi€u qua hoat dong 2014F
Vong quay hang ton kho 8 7 7 7 6
Vong quay cac khoan phai thu 7 7 7 7 6
Vong quay cac khoan phai tra 14 1.8 1.4 1.6 1.9
Vong quay tong tai san 1.8 1.9 1.7 1.7 1.7
Vong quay VCSH 4.6 45 3.7 3.5 3.4
Tang truong (%) 2014F
Tang trudong doanh thu 9% 27% -3% 10% 17%
Tang truong LNST 20% 23% -5% 4% 13%
Tang trudng TTS 18% 21% -5% 24% 8%
Tang trudéng VCSH 33% 39% 12% 17% 32%
Ty trong chi phi so véi doanh thu (%) 2011 2012 2013 2014F
Chi phi ban hang va chi phi QLDN 9% 10% 12% 13%
Kha niing sinh 10i (%) 2011 2012 2013 2014F
Hé s bién lgi nhuan gop 20% 20% 19% 20% 21%
H¢é sd bién loi nhuan rong 6% 7% 6% 6% 6%
ROA 14% 14% 14% 12% 12%
ROE 34% 33% 28% 25% 22%
BV (d6ng) 20,588 25,550 22,574 26,194 34,606
EPS 6,536 7,783 5,625 5,842 6,583

Nguéon: PNS, FPT
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KHUYEN CAO:

Noi dung bdo céo nay do Cong ty C6 phan Ching khoan Phuong Nam (PNS) cung cip chi
mang tinh chit tham khao. Mac di moi thong tin déu dwoc thu thap tir cac ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém dbi voi bat ky vin dé nao lién quan dén viéc sir dung bao céo nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao c4o chi nham muc dich cung cip thdng tin tham khao chir khdng mang tinh chit moi chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

B4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao céo nay vi bat car muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.
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