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Kim ngach xuat khau tang gap déi nh& dw 4n Binh Phu

Cap nhat KQKD 6M2019: Nira ddu ndm 2019, ANV ghi nhan doanh thu thuan
dat 1,975 ty dong (+17.3% YoY), hoan thanh 39.5% ké hoach va LNST dat 353
ty déng (+82.5% YoY), hoan thanh 50% ké hoach ca ndm 2019. Xét riéng quy
2/2019, doanh thu thuan dat 1,064 ty déng (+22.6% YoY), LNST dat 152.7 ty
dong (+30% YoY). M&c du gia céa tra c6 chiéu hwéng bét loi trong niva dau ndm
nhwng ANV van duy tri bién 14i gép & mirc cao 25.4% (cing ky ndm trwdc la
15.6%) nho lwgng don hang tang v&i gia ban cao.

Dw bao 2019: V&i gia dinh kim ngach xuét khau 2 quy cudi ndm tang truéng
manh 50% nang téng kim ngach c& nam dat 200 triéu USD nhd ving nudi Binh
Phu sé vao thoi diém thu hoach trong cudi nam nay. Dy bao c& nadm 2019,
doanh thu thuan cta ANV dat 4,743 ty déng (+15% YoY). V&i gia dinh bién lai
gop dat 21.8%, wdc tinh LNST dat twong tng 677 ty déng (+13% YoY).

bong lwe tang trwéng:

(1) Tang san lwong véi dw an Binh Phi: Dy an vung nudi cong nghé cao
Binh Phu v&i dién tich gan 600 ha sé& dwoc xay dwng va hoan thanh trong ndm
2019 — 2020 ky vong sé nang kha nang tw chi 1&n 120,000 tan ca nguyén liéu
méi ndm, tir d6 wdc tinh tang gia tri xuat khau 1én g&p ddi so v&i ndm 2018
(250 — 300 triéu USD/ nam).

(2) Thi trwéng Trung Quéc con tiém nang nhé& nhu cau Ién: Kim ngach xuét
khau cta ANV tai thj trwéng nay tang trwdng nhanh 53% trong 6 thang 2019
va bién lai gop cling gia tang tich cuwc 1&n 21% bét chap nhirng lo ngai vé nhu
cau suy yéu. Theo ANV, déi tac Fenglei hién van lién tuc nhap khau véi sbé
lwong 16N trong khi ndng suét hién tai cia ANV van chwa du dap tng. Du béo
khi viing nudi Binh Phu di vao hoat dong, ky vong sé& nang san lwong nudi tréng
trung binh tir 95,000 t4n ca |én 120,000 t4n c& mbi nadm.

Rui ro:

(1) Rai ro ty gla D4u thang 8, Trung Quéc da ha gia ddng nhan dan té (NDT)
khién déng tién méat gia 1.5%, lan dau tién vwot moc 7 NDT ddi 1 USD, diéu

nay lo ngai sé khién gia nhap khau tang, nhu cau giam, bién lai gop clua ANV
ciing c6 thé anh hwéng do cong ty chap nhan ban gia thap dé gitr don hang.

(2) Canh tranh vé&i ca ro phi tai thi trwéng Trung Quéc: Trong bdi canh ca
ré phi Trung Quéc bj ap thué cao khi xuat sang My, nhiéu kha nang sé chuyén
hwéng sang tiéu dung ndi dia, diéu nay sé gay bat lgi cho ca tra Viét Nam tai
thi trwéng Trung Quéc.

Quan diém dau tw:

Béng phwong phap dinh gia DCF, ching t6i wéc tinh mire gia hop 1y cho ANV
se vao khoang 32,432 dong/ cé phiéu. T d6 dwa ra khuyén nghi MUA cho
cb phiéu nay.

Chi s6 tai chinh 2018A 2019F
Doanh thu thuan (ty VND) 2,770 2,494 2,825 2,949 4,118 4,743
Loi nhuan sau thué (ty VND) 61 2 19 142 600 677
EPS (VND) 929 24 203 1,152 4,831 5,341
Tang truéng EPS (%) 873% -97% 745% 466% 319% 11%
Gia tri sb sach (VND) 20,503 19,633 19,833 11,148 14,787 16,990
P/E 21.0 146.8 12.1 9.1 6.2 6.1
P/B 1.0 0.2 0.1 0.9 2.0 1.9
C6 tire tién mat (%) 0% 0% 0% 0% 0% -

(*) PHS Research

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Nganh ca tra dén nhan loi thé va khé khan dan xen

6 thang dau nam 2019, kim ngach xuét khau cé tra

. A Thi phan xuat khau ca tra Viét Nam
- 0, : 5
Viét Nam dat 961.6 triéu USD (-4.1% yoy), sy sut (Nguén: VASEP)

gidm cha yéu dén tw thi treong My khi gia tri xuét
khau gidm manh 28% do anh hwéng tir viéc tang
thué chéng ban pha gia trong dot xem xét hanh
chinh I4n the 14 (POR 14). Theo d6, DOC da cong
bd mire thué cubi cling cao hon nhiéu so vé&i két qua
so bd trong thang 9/2018. Trai lai, Trung Québc — Trung Quéc -
HongKong van gitr dwoc toc do tang trwdng dwong HongKong
1.2% va vwon lén dan du thj phan xuét khau céa tra
Viét Nam. Bén canh do, xuat khau sang EU va khu
vwc ASEAN trong giai doan dau ndm ciing tang
trwdng tich cuc, 1an lwot ting 18% va 7.9% YoY.

Trong Q3/2019, nganh cé tra dwoc ky vong sé hoi
phuc tr& lai nhung s€ khéng qua 15% so véi cung
ky 2018, nh¢ vao:

e Thitrworng Trung Quéc: ky vong tich cwe nhé néi éng chinh sach nhap khau

Trung Quéc hién 1 thj treong xudt khau lon clia ca tra Viét Nam voi tée do tang trwdng binh quan trong giai
doan 2014 — 2018 la 49% méi nam. Nhu cau I&n céng v&i chinh séch n&i ldng nhap khau doi véi 33 mat hang
thay san Viét Nam trong do c6 cé tra ky vong sé& mé rong co hdi xuat khau cé tra sang thi triedng nay.

e Thitrwong EU: co héi 1én ttr hiép dinh EVFTA

EU la thj trwéng xuét khau I&n thir ba cla cé tra Viét Nam (chiém 14% kim ngach xuét khau) véi toc do tang
trwdng cao trong nam 2018 (+20% YoY) va trong 6 thang dau nam 2019 (+18% YoY). Dy béo trong dai han,
xuét khau cé tra sang EU sé tiép tuc gilr tbc do téng trwdng tich cwe nhey EVFTA. Theo d6, mac du kém thuan
loi hon do khéng duoc gidm ngay vé 0% khi hiép dinh cé hiéu lwc, tuy nhién vé dai han, cac san pham ca tra
Viét Nam bao gém phile twoi wép lanh, phile déng lanh, ca tra déng lanh déu dugc gidm vé 0% trong vong 3
nam.

Bén canh nhirng loi thé vé thué, nganh céa tra van con gap mét sé khé khan, Thi nhét, gia cé tra hién dang
giao dich & mlrc day thap nhat trong vong 3 nam. Thir hai, chién tranh thwong mai My - Trung dién ra khién
cé rd phi Trung Quéc gap khoé khi xuét khdu sang My va cé xu huéng chuyén sang tiéu thu ndi dia. The 3,
ddng Nhan dan té mét gia ciing c6 thé sé& khién san pham nhap khau kém canh tranh hon.

Bién |4i gép nam 2019 van sé duy tri & mirc cao bat chap gia ca tra con thap

Gia ca tra trong thang 7 da gidam vé mic day Y A so 2 RiAm 155 ~A
19,500 ddng/kg, thap nhat trong vong 3 nam do Bien dong glacgz X‘;‘\“‘;a bién lai gop
tinh trang dw cung dién ra sau khi gia ca tra dat (Nguén: ANV, Tepbac)

dinh trong ndm 2018, trong khi d6, tinh hinh tiéu guon- ANY, 1ep

thu giam tai My ciing da kéo gia ca tra di xubng. _ - VND/kg
D béo trong nhirng thang cudi nam, gia cé tra sé —O—BLG ANV Gia ca tra tai Dong Thap
hoi phug nhe tr& lai nhp’ nhu cau gia tang thoi 35% 35,000
diém cubi nam nhung van sé& & murc thép. 30% ‘ 30,000
Trong 2 quy dau nam, méac du gia ca tra da giam ~ 25% 25,000
manh t mée dinh 31,000 dong/kg clia cudi nam 20% J, 20,000
2018 xudng chi con 19,500 dong/kg cla hién tai, 15% e -

‘A z N LA ame A e 0 15,000
tuy nhién ANV van duy tri bién lai gop tich cuwc .
nho chot dwgee nhiéu hgp dong gia cao tr nam 10% 10,000
trwec. Dy bao 2 quy con lai nam 2019, bién lai 5% 5,000
gop ANV kho duy tri & mirc cao nhw 2 quy dau 0% 0
néEn dg dong Nhé}p dag té mat giéﬂtron,g krli ANV 5383538353833 5 ?6 *8
xuat hang — thu tién bang USD, nén coxtheANV CLCOQOrRRNN®®ORDD ® 5
sé chap nhan phan chénh léch nay dé duy tri SRRIJIJIIJIIKVARIRK’RRS S
lvong don hang. Twr d6, dw bao bién 1ai gop tinh () S6 du béo

chung cé nam 2019 dat 21.8%, kha twong dwong
so v&i nam 2018.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Két qua 6 thang 2019 duy tri ting trwéng
tich cwc nhé& duy tri lwgng don hang tang
v&i gia ban cao

Tinh trong 6 thang, kim ngach xuét khau cia Nam
Viét dat 66.6 trieu USD (+11% YoY), trong d6 2 thi
trwdng cha lwe la Trung Quéc va ASEAN déu tang
trwdng manh 53% va 30% so v&i cung ky nam
trwdre.

Nh& vay, ANV ghi nhan doanh thu thuin dat 1,975
ty (+17% YoY) va LNST dat 353 ty déng (+83%
YoY), lan luvot hoan thanh 40% va 50% ké hoach
ca nam. Bién lgi nhuan trong 2 quy dau nam ciing
cai thién tir mirc 16% cua cung ky nam trwdc 1én
mic 25%, chi yéu nhd san lwong duy tri ting
trwdng 12% v&i gia ban cao.

Co cau thij trwéng xuat khau
1H2019 ctia ANV
Nguén: ANV
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Ké hoach mé réng san xuat nhé dw an Binh Phu
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Strc mua tai thi trwdng Trung Québc dang Idn va ANV dinh huéng sé hop tac véi trang thwong mai dién tlr Ion
nhat Trung Quéc la Alibaba ddi hdi ANV phai tdng nang lwc sén xuét va cai thién k§ thuat nudi tréng. Hién tai,
ANV c6 téng cong 330 ha ving nudi cung cap gan 95,000 tAn c& nguyén liéu méi nam. Dy &n ving nudi céng
nghé cao Binh Phu véi dién tich gan 600 ha sé& dwoc xay dwng va hoan thanh trong nam 2019 — 2020 ky vong
s& nang kha nang tw chu Ién 120,000 tAn c& nguyén liéu méi ndm, tlr d6 wéc tinh tang gia tri xut khau 1én
gép ddi so voi nam 2018 (250 — 300 triéu USD/ nam).

Hién ty & hoan thanh xay dwng co ban tai Binh Phu 1a 80%, 150 ao ca thit va 20 ao ca gidng da dwoc tha tinh
dén cudi Q2/2019. Ngoai ra, dv an cling sé dwoc hwdng wu dai mién gidm thué 0% trong 3 ndm dau nhé hoat
déng nudi tréng thdy san cdng nghé cao, 9 nam tiép theo Ia 5% va nhirng nam con lai 1a 10%.

2018

Khéau thirc an chan nudi 8 lines nha may

(cdng suét 800 tan/ngay)

2019 - 2020

8 lines nha may

(cdng suét 800 tan/ngay)

Vl]ng nudi 330 ha Z £ . © 930 ha £ z . o
(cung cap 95,000 tan ca/ nam) (cung cap 120,000 tan ca /nam)

Nha may ché bién 3 nha may 3 nha may

Tdng gia tri XK 147 triéu USD/ nam 200 - 300 triéu USD/ nam

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Quan diém dau tw

Nganh ca tra Viét Nam hién dang gap mét s6 kho khan nhat dinh tiv viéc gia ca tra nguyén liéu xudng thap va
lo ngai nhu cau suy yéu do chién tranh thwong mai. Tuy nhién, chuing t6i cho rang ANV van con co hoi duy tri

tang trwdng nho:

(1) Tinh hinh xuét khau sang Trung Quéc ctia ANV
van thuan |gi: Bat chép lo ngai viéc cang thang
thwong mai sé khién céa ro phi ctia Trung Quéc gap
khé khi xuat sang My va chuyén hwéng sang tiéu
dung ndi dia, canh tranh tryc tiép véi ca tra Viét
Nam, tuy nhién tinh hinh xuét khau ctia ANV sang
thi trwdng nay van duy tri tdng trwdng tich cuec.
Tinh chung 6 thang, gia tri xuat khdu cia ANV
sang Trung Qudc dat gan 18 triéu USD (+53%
YoY). Béi tac Fenglei ca ANV tai thj tredng Trung
Quéc van dang dat hang sb lwong I&n ma kha
nang hién tai chwa dap ung dua, ky vong khi vung
nudi Binh Phu dén thoi diém thu hoach vao cudi
ndm nay sé tiép tuc hd tro ting xuat khau sang thi
trwong nay.

(2) Thi trwéng ASEAN tang trwéng tét nhe tan
dung murc gié ré: Viéc gia catra giam vé mic gia
kha hap dan da kich thich san lwong tiéu dung tai
thi trwong nay. Tinh trong 6 thang, xuat khiu cla
ANV sang cac nwdc ASEAN tang trwdng 22%
YoY, trong dé Thai Lan la thj trwdng chu lwc,
chiém gan 14% trong téng xuat khau ctia ANV.

V&i gid dinh kim ngach xuét khau 2 quy cubi nam tang
trwdng manh 50% nang téng kim ngach ca ndm dat
200 triéu USD nh& vung nubi Binh Phu sé vao thoi
diém thu hoach trong cudi ndm nay. Dy b&o ca nam
2019, doanh thu thudn cGa ANV dat 4,743 ty déng
(+15%). V&i gia dinh bién 13i gop dat 21.8%, waéc tinh
14 rong sau thué dat twong rng 677 ty dong (+13%).

Bang phuwong phap dinh gia DCF, ching t6i wéc tinh
mac gid hop ly cho cb phiéu ANV sé& vao khoang
32,432 déng/ cé phiéu. T dé dua ra khuyén nghi
MUA cho c6 phiéu nay.

Kim ngach xuat khau cia ANV
USD sang 3 thi trwong chu lwe
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B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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So lwoc cong ty

C6ng ty C6 phan Nam Viét 1a céng ty ¢ phan dwoc chuyén ddi tr Cong ty TNHH
Nam Viét vao thang 10/2006, v&i linh vie kinh doanh chinh 1a ché bién xuét khau
ca tra, ca basa dong lanh.

Céng ty TNHH Nam Viét dwoc thanh 1ap vao nam 1993 véi vén diéu & ban dau la
27 ty dong va chirc nang kinh doanh chinh 1a xay dwng dan dung va céng nghiép.
Nam 2000, Céng ty quyét dinh d4u tw mé& réng pham vi kinh doanh sang linh vuc
ché bién thay san, khéi dau 1a viéc xay dwng Xi nghiép déng lanh thuy sdn My Quy
v&i tdng vén dau tw 1a 30.8 ty ddng, chuyén ché bién xuét khiu ca tra, ca basa
doéng lanh. Trong khoang thdi gian t ndm 2001 dén nam 2004, Nam Viét da dau
tw thém hai nha may san xuét thuy san déng lanh |a Nha may Nam Viét (dwoc ddi
tén tir Xi nghiép dong lanh thuy san My Quy) va Nha may Thai Binh Duwong véi
tdng coéng suét ché bién trung binh ctia Céng ty 1a 500 tan ca/ngay.

Ngay 18/4/2007, Nam Viét da phat hanh ra cong chung 6 triéu cb phiéu dé tang
von diéu & 1én 660 ty déng.

La doanh nghiép ding thir 5 vé xuat khdu cé tra uy tin va Ién nhat trong nam 2017.

Qua trinh tang vén (ty VND)
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Ngudn: ANV va PHS tbng hop

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Bao céao tai chinh (ty VND)
KQKD

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty me

Can dbi ké toan

2014A 2015A 2016A 2017A
2,770 2,494 2,825 2,949
(2,349) (2,112) (2,463) (2,517)
421 383 361 432
(192) (160) (136) (146)
(114) (70) (134) (39)
52 8 39 198
(62) (76) 65 (44)
(66) (82) (76) (57)
62 5 29 167

61 2 13 144

61 2 19 142

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cé dinh

B4t dong san dau tw

Chi phi xay dwng d& dang
Dau tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng céng tai san

No phai tra

No' ngén han

No dai han

Vén chu sé hiru

Vén diéu lé

Loi ich c¢d dong thiéu sé

Téng nguoén vén

1,909 1,824 1,908 1,317
9 13 22 26

0 - 1 -

549 464 643 383
1,148 1,302 1,195 874
204 45 47 34
1,418 1,450 1,110 1,385
- 19 264 253

417 479 489 519
165 110 126 66
725 755 155 478
110 86 75 70
3,327 3,274 3,018 2,702
1,974 1,978 1,709 1,308
1,855 1,639 1,487 1,232
119 339 222 76
1,353 1,296 1,309 1,394
660 660 660 1,250

- 1 2 3
3,327 3,274 3,018 2,702

2018A 2019F
4,118 4,743
(3,256) (3,700)
862 1,043
(161) (210)
9) (14)
689 783
1) (36)
(46) (69)
690 783
604 681
600 677
2019F

2,090 2,364
69 53
452 174
569 779
962 1,300
38 59
1,336 1,634
5 5
549 616
1 -

393 441
326 468
63 104
3,426 3,998
1,577 1,831
1,567 1,663
10 169
1,849 2,167
1,250 1,275
4 5
3,426 3,998

BA&o c&o nay cung cap thdng tin mang tinh chat tham khao.

Khéch hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Lwu chuyén tién té 2018A 2019F
Lwu chuyén tién thuan tv HDKD 2 52 264 746 721 481
Lwu chuyén tién thuan tr HD dau tw (315) (154) 101 (375) (685) (395)
Lwu chuyén tién thuan tr HDTC 264 106 (357) (366) 7 (102)
Lwu chuyén tién thuan trong ky (50) 4 9 4 43 (17)
Tién & twong dwong tién dau ky 59 9 13 22 26 69
Tién & twong duong tién cudi ky 9 13 21 26 69 52

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 8% -10% 13% 4% 40% 15%
Loi nhuan sau thué 810% -98% 1179% 632% 321% 13%
Tong tai san 18% 2% -8% -10% 27% 17%
Téng VCSH -1% -4% 1% 6% 33% 17%
Kha nang sinh loi

Ty suat 1ai gop 15% 15% 13% 15% 21% 22%
Ty suat EBIT 4% 4% 4% 9% 18% 18%
Ty suét EBITDA 7% 6% 6% 12% 20% 20%
Ty suét lai rong 2% 0% 1% 5% 15% 14%
ROA 2% 0% 1% 5% 18% 17%
ROE 5% 0% 1% 10% 32% 31%

Hiéu qua hoat dong

Vong quay khodn phai thu 5.0 5.4 4.4 7.7 7.2 6.1
vong quay HTK 2.4 1.9 2.4 3.4 4.3 3.6
vong quay khoan phai tra 7.3 12.0 12.8 29.6 34.6 18.8

Kha nang thanh toan
Ty suét thanh toan hién thoi 0.97 0.92 1.12 1.01 1.33 1.29

Ty suét thanh toan nhanh 0.41 0.32 0.48 0.36 0.72 0.64

CAu truc tai chinh

Tong no/Tong TS 59% 60% 57% 48% 46% 46%
Téng no/VCSH 146% 153% 131% 94% 85% 85%
Vay ngan han/VCSH 137% 127% 114% 88% 85% 77%
Vay dai han/VCSH 9% 26% 17% 5% 1% 8%
Nguén: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cta tat cd cac phan cé
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia véi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi ¢ thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va co thé thay déi khéng can bao trudc.
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