Cong ty CP Ban Lé Ky Thuat S6 | FRT (HOSE)
“DONG LU'C TANG TRUONG TU CHUOI NHA THUOC”

MUA

Chién lwoc giao dich: Pau tw ngan han

Gia hién tai: 78,000 VND

Vung gid mua: 64,000-68,000 VND

Gia muc tiéu ngén han: 85,000-88,000 VND (tir

+32.8% dén 37.5%)

Gid cit 15: pha vé gia 61.000 VND (-9.0%)

DYABS

TRON VEN TRAI NGHIEM DAU TU

Ngay 17/10/2022

Khuyén nghi dau tw

Chuing téi du phéng Doanh thu va LNTT hop nhat ndm 2022 cla FRT [an lvot |a
28,5 nghin ty va 491 ty déng, mirc dinh gid hop Iy cla FRT uwdc tinh la 88,000
déng/cp (+37.5%) twong (rng mirc P/E forward 2022 va 2023 |3 21x va 16x phu

hop vé&i céc tin hiéu ki thuat. Chang toi danh gid trién vong cta FRT la MUA nho:

Vi thé doanh nghiép: FRT la doanh nghiép dau nganh ban I vai:

Ty trong khuyén nghi: 8% - 12% NAV e FPT Shop - chudi ban 1& DTDD Ién thit hai Viét Nam

Xu hudng ki thuat: Héi phuc ngan han e S6 1 mang laptop v&i 35% thi phan

Chi sé quan trong

e Théng Iinh thi trwong ban 1é duoc pham theo chudi 45% thi phan doanh

thu mang lai tir hé théng nha thudc Long Chau dang

M3 c6 phiéu FRT Nganh ;
P/E 145 14.48 Két qua kinh doanh tich cyc:
P/S 031 04 e  Doanh thu tlr san phdm ICT thwong roi vao cudi ndm do nhu cadu mua sam
ROE 35.3% 33.9% ) .
ROA 5.9% 9.3% mua vu dac biét |a su kién Apple ra mat iPhone 14 va nhu cau mua Laptop
Von héa chuan bi trudc khi nhap hoc.
(ty déng) 10,804.7 N/A ] ) )

° Két qua kinh doanh hoi phuc manh tir mirc nén thap Q2/2022.
:(Q';e | 2021 1H/2022 e Chudi nha thudc Long Chau m& rong nhanh véi téc d6 mé méi 300 - 400
ty dong -
Doanh thu clra hang moi ndm, wdc tinh doanh thu tang 99.84% so véi nam 2021.
thuan 22,494.9 13,998.8
LNG 3,151.5 2,175.9 Yé&u t3 ki thuat hd tro’ trong ngdn han: Yéu t6 ky thuat ho tro khi FRT d3 tao
LNAST 443.9 216.1 day trwdce thi trudng chung va cé nhip hdi manh tir viing gid 60,000 VND vdi
Bién LNG 14.01% 15.54%

Dién bié&n gia va KLGD c6 phiéu trong 52 tuan tré lai
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Trung tam phan tich — ABS

dong tién tich cuc. Nha d3u tw c6 thé mé vi thé mua vdi ty trong vira phai trong
nhitng phién diéu chinh t&i, ving mua 64,000-68,000 VND cho muc tiéu ngan
han.
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a0 TONE quan doanh nghiép

6,000,000

4,000,000 FRT hién dang s& hiru hé théng ban 1é FPT Shop, chudi F.Studio by FPT chuyén kinh

2,000,000 doanh céc san pham chinh hang clia Apple va chudi nha thudc Long Chau. Két thic
6 thang ndm 2022, chudi FPT Shop dat 728 clra hang, Long Chau dat 678 nha

thudc, Ian lvgt m& mai 81 clra hang va 278 nha thudc so vdi ddu ndm. Doanh thu

08/2022
09/2022

hop nhat Ity k& dat 13.999 (+55% yoy) ty déng, loi nhuan trudc thué dat 263
(+350% yoy) ty déng, tuwong &ng vdi mirc hoan thanh 52% va 37% ké hoach kinh
Ngudn: ABS téing hop doanh cho ndm 2022. FPT Shop hién dang déng gép 70% t6ng doanh thu FRT, dat
murc tang trudng doanh thu 22% so v&i mirc nén thap cling ky ndm ngodi. Trong
khi d6, doanh thu chudi Long Chau dat 4.008 ty dong, ting gap 3 lan cung ky ndm

2021 do viéc mé dong loat céc clra hang mai. Hién tai, FPT Shop dang |a chudi ban
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|& DTDD I&n th hai Viét Nam va dirng dau trong mang hang Laptop vd&i 35% thi
phan con Long Chau dang théng linh thj truong ban 1& dugc pham theo chudi,

chiém 45% thj phan doanh thu.

Co cau doanh thu FPT Shop Co ciu doanh thu FPT Long Chau

= May tinh xach tay va mdy tinh bang (ngoai MacBook)

= C4c san pham Apple
= DTDD(ngoai Iphone)

Phu kién/ Dich vu khac

Trung tam phan tich — ABS

= Thuéc géc = Thyc phdm bé sung = Thiét bi y t& va khac

w x Ngudn: FRT, ABS téng h
Ngudn: FRT, ABS téng hop guon S tong hop

Ca 2 chudi FPT Shop va FPT Long Chau déu chirng kién sy cai thién vé doanh thu
trung binh méi clra hang hién hiru. Ngay trong Quy 1/2022, doanh thu trung binh
clra hang cii cla FRT d3 tang 1én 3 ty dong/shop, Long Chau dat mic 1.5 ty
doéng/shop, tang trudng 20-30% so véi nam 2021, tir mirc 2.5 ty dong/ shop cla
FPT Shop va 1.1 ty déng/ shop cla Long Chau. Bién lgi nhuan gdp cta doanh
nghiép cling cai thién tir 14% |én 15.5% nhé viéc ty trong dong gép cla Long Chau
trong co' cau loi nhuan gdép ngay cang I&n. Mang ban 1é dugc pham s& hitu bién
lgi nhudn gbp tét hon, khodng 22%, so véi mang ban 1 ICT, khodng 13%. Hé s6
D/E dang & mirc cao 2.85 do FRT dlung hoan toan no vay dé m& réng mang bén |é

dugc pham.
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Trién vong dau tw

DPong luc ting trwedng tir chudi nha thudc Long Chau

S8 lwong cra hang va doanh thu qua Co cau doanh thu va bién lgi nhuan goép FRT
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Ngudn: FRT, ABS téng hop Ngudn: FRT, ABS téng hop

Tiém ning ting trwdng thin téc cla chudi nha thudc Long Chau, ky vong déng
g6p khoang 40% doanh s6 clia FRT trong 3 ndm t&i. Doanh nghiép nay dang dat
muc tiéu m& maéi 300-400 clra hang thudc trong ndm 2022. ABS cho rang muc tiéu
nay hoan toan nam trong tam tay cla FRT do chi tinh hét 6 thang dau ndm 2022,
FRT dd m& mai dwoc 278 clra hang Long Chau. So vdi cac déi thl canh tranh truc
ti€p v&i Long Chau nhu chudi Pharmacity (1.100 clra hang), chudi An Khang cla
MWG (583 clra hang), Long Chau dang dirng dau vé hiéu qud kinh doanh vé&i doanh
thu trén mdi clra hang dat 1.1 ty/ thang so v&i mirc 600 triéu dong ctia An Khang
va 400-500 triéu ddng clia Pharmacity. Hiéu qua kinh doanh cla FRT cao hon déi
thd chd yéu téi tir sy khac biét trong co cau san pham cla 3 chudi. Néu nhu
Pharmacity cé ty & san pham khéng phai 13 thuéc chiém 1én té&i hon 70% thi tai
Long Chau ty & thudc 1a 70-80%, nha thudc An Khang dang can bing giita 2 nhém.
Chién lwoc cla Long Chau tap trung vao mang thudc dic tri v&i mirc gid ca canh
tranh véi s6 lwgng SKU 1én (tir 15,000 — 20,000 SKUs) cling kha néng tuy chinh cac
nhém hang tén kho clia cc clra hang theo tirng khu vire dé ndm bat t6t hon nhu
ciu dia phuong gilip mot s8 clra hang cla Long Chau cé thé dat doanh thu 10

ty/thang.

S6 lwgng clra hang ban 1é dwoc pham theo chudi 80 SO lwong va doanh s6 wéc tinh trén mdi clra hang Long Chau
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Nhu cadu mit hang ICT ting trwdng tré lai vao nira cudi nam 2022

do tac dong clia yéu t6 mua vu va sy kién Apple ra mat iPhone 14

S8 lwong va doanh s wéc tinh trén mdi clra hang FPT Shop 8000 Doanh sé ICT hang quy 120%
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Lwc cAu mang hang ICT héi phuc tré lai nira sau ndm 2022. Doanh sé ban hang
ICT quy 2 roi vao vung triing do tinh mua vu cia nganh hang déng thdi Q2/2022 13
quy dau tién chinh thitc mé& clra sau dai dich, cling 13 quy cao diém du lich nén
nguoi dan chi tiéu manh tay hon cho cac loai hinh dich vu hon 1a mua sdm d6 cong
nghé. Luc cau ICT nlra sau ndm 2022 duy kién tang trudng trd lai do sy kién mua
khai gidng, ra mat Iphone 14 v mua mua sdm cudi ndm dang dén gan. Tuy nhién,
Doanh thu mang Laptop trong quy 4 ky vong di ngang so véi cung ky nam trudc.
Quy 4/2021 ghi nhan doanh thu ting cao ky luc do nhu cdu mua sam phuc vu hoc
tap va lam viéc online tai nha. V&i vong doi san phdm trung binh tr 2-4 ndm, ching
t6i ky vong mang hoat déng nay sé co su tang trudng trd lai trong giai doan 2023-
2024. San pham laptop gaming, v6n 1a th€ manh cla FRT — chiém hon 30% thi
phan, s& ho tro gdp phan tiép da ting trudng trong thoi gian t&i cho mang laptop
clia FRT do nhu ciu vé dong may nay trén thj trudng van chuwa ha nhiét sau dai

dich.

Huéng loi tir sy tang trwdng cha nhan hang Apple tai Viét Nam. Mang hang
Apple hién dang chiém 37% co cdu doanh thu cla FPT Shop. FRT hién dang 1a nha
ban I1& cac san pham Apple I6n thir 2 toan thi trudng. Hang dién thoai Iphone cla
Apple vira qua d3 ghi nhan mirc doanh thu toan ciu ting ky luc do luvgng 1&n ngudi
dung Android chuyén sang |0S. Xu huwéng chuyén d6i nay cang rd rang hon tai Viét
Nam do mirc d6 thdm nhap cta Iphone con thap. Trong nhitng ndm qua ty 1é hang
Iphone xach tay lién tuc bj thu hep tir mdrc 50% ndm 2020 xuéng duwdi 25% trong
2022-2023 do céc chinh sach hd tro clia Apple d6i véi hang chinh hing va sy thic
d4y phat trién cac clra hang ban 1& Oy quyén nham rdt ngan thoi gian ra mét céc
dong san pham mdi tai Viét Nam so véi cac quéc gia khdc. ABS du bao véi nhitng
dot pha trong model Iphone 14 méi ra mat cung diéu kién kinh doanh thuan lgi,
tang trwdng mang hang Apple cla FRT s& dat 32%, twong &rng déng gop 11% trong

téng ting trwdng nganh hang ICT.
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Trung tam phan tich — ABS

Rai ro dau tw

Canh tranh gay git trong mang ban 1& dwoc pham. Thj trudng ban 1é duwoc pham
hién dang dién ra rat tang trudng manh vdi sy tham gia clia nhidu déi thG manh
nhu SK Group va Thé gidi di ddong. SK Group dang trong qua trinh rét 100 triéu USD
vao Pharmacity dé giip doanh nghiép nay hién thuc héa muc tiéu xay dung "siéu
ng dung" v&i 5.000 clra hang dén ndm 2025, tuong (ng 63.000 ty doanh thu ky
vong trong khi MWG ciing nang ty |& s& hitu chudi nha thudc An Khang |én 100%.
Véi kinh nghiém quan ly chudi, MWG duy kién dau tu ngudn lyc va doi ngii lanh
dao chuyén trach dé phat trién manh mé& mang dwoc phdm nay. Tuy nhién, rli ro
canh tranh tir d8i th( cung nganh cla Long Chau khéng qua dang ngai do thi
trwdng phan phdi dugc pham cda Viét Nam vén phan manh, chl yéu 13 cic nha
thuéc ho gia dinh. Theo nhu s6 liéu cGa IQVIA, d&n ndm 2021, t6ng nha thudc dang
hoat dong 13 44.600 don vi, trong dé cé 1.600 clra hang thudc chudi nha thudc,
twong tng chiém chi gan 4% thi phan. Viéc céc quy dinh va xtr phat gt gao d6i véi
thudc khong ké don dong thoi nang cao tiéu chuan mdi nha thudc d3 mé duong

cho sy phat trién cho cac chudi ban 1& dugc pham uy tin nhu Long Chau.

Tang trwdng nganh hang ICT gidm tdc: Ap luc lam phat tac dong tiéu cuc téi thu
nhap ky vong va chi tiéu clia ngudi dan véi cdc mat hang khong thiét yéu nhu cdng
nghé. Tuy nhién, tai Viét Nam, cd yéu t6 vi md van dang ding vé phia nganh ban
I8 khi lam phat ndm nay cé thé dat muc tiéu dwdi 4% va ting trudng GDP theo
téng cuc thdng ké c6 thé dat tir 7,5% dén 8%. B&n canh dé, nhu cau mang ICT trong
dai han van tiép tuc duoc cling cd nhd cac yéu t6 nhu: nén kinh té& s& clia Viét Nam
phét trién nhanh nhat Pong Nam A, ty 1é thdm nhap laptop con thap, t6c do tang

trwdng tang |&p trung lwu nhanh.
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Trung tam phan tich — ABS

Goc nhin ky thuat

FRT thDWM-~ 8 (DSosinh f, Cacenibio & Biéudd v Hiso v

CTCP Bén & Ky thuat s6 FPT - 1D - HSX =  066.00 HT0.00 L6600 CT0.00 +4 50 (+6 87%)

Volume - Khdi luong 20 2.023M

Moving Average Covergence Diverg

&

Thing 9 Thing 11 Thang 11 2023

Yé&u td ky thuat:

% Xu huéng ngan han hdi phuc, cu thé véi céac tin hiéu:

e FRT sau khi giam viing hd trg 60, FRT cd nhitng phién hoi phuc twong déi tich
cwe vdi thanh khodan khai lwgng tang dan.

e  Chi bdo xu hwéng MACD: Budng MACD dang ndm dudi dudng tin hiéu va
dudi duong zero, tuy nhién duong MACD dang cé xu hudng cat lén trén
duong tin hiéu.

e  Chi bdo RSI: Pang giao dich tai vung 42, cé xu hudng tang Ién tir ving qua
ban, dong thoi xuat hién phan ky duwong tin hiéu dao chiéu.

e  Tuy nhién dai Bollinger band dang cé xu huéng mé& réng xudng dudi va FRT
dang tao dudng trendlinde gidm duwoc hinh thanh néi bdi 3 dinh gan nhat.

< Nhan dinh:

e Nhu vay FRT trong ngén han dang c6 tin hiéu hdi phuc twong déi tich cuc va
cho diém mua trading. Nha dau tuv ¢ thé ma vj thé mua vdi ty trong vira phai
trong nhitng phién diéu chinh t&i, ving mua 64-68.

e  Gid muc tiéu ngén han tai duong trendline dwoc néi tir 3 dinh gan nhat viing
85.

e  Trong trwdng hop rui ro FRT thang gid 61 1a gid thap nhat cla cay nén ngay
10/10/2022 14 diém c&t 16.
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PHU LUC1

BAO CAO KQKD (Ty dong)

Doanh thu thuin 15,298
Gia v6n hang bén 13,255
Lei nhuan gop 2,044
Chi phi BH 1,296
Chi phi QLDN 287
Chi phi hoat dong khac 2
Téng chi phi hoat ddng 1,585
Loi nhuan hoat dong 458
Lai tign glri 43
Chi phi Lai vay 101
Thu nhap tir HD dau tv 0
L&i/16 thanh ly tai san 84
L3i/16 do chénh léch ty gia -50
Thu nhép thuén tir HD khac -24
Thu nhap khac 0
LNTT 435
Thué TNDN 87
LNST 348
LNST c6 dong cong ty me 348

BANG CAN POI KE TOAN (ty VND)

14,661
12,620
2,041
1,566
398

1,965
76

71
134

22,495
19,343
3,152
2,071
586

2,658
493
198
146

o

61

554
110
444
444

28,465
24,077
4,388
2,913
800

3,714
674
201
262

32,801
27,634
5,166
3,310
948

4,259
908
187
285

Tién va twong dwong tién 948
Dau tw ngén han 124
Phai thu khich hang 1,086
Hang tén kho 2,506
TS ngan han khac 274
Tong tai san ngan han 2,118
Pau tu dai han 0
TSCD 46
TS dai han khac 307
Téng tai san 5,168
Phai trd ngudi ban 706
Vay ngan han 2,947
Phai trd ngdn han khac 356
T6ng no ngan han 4,009
Vay dai han 0
Phai tra dai han khac 0
Téng ng phai tra 4,009
Loi ich c6 déng thiéu s6 0
Vén gop 680
Thang duw vén c6 phan 0
Loi nhuan gilt lai va cac quy 454
Vénkhacchachlséhiru 705
TéngVCSH 1,159

Trung tam phan tich — ABS

870
817
856
3,384
152
2,118

49
372
6,594
1,288
3,698
323
5,308

5,314

790

484

795
1,279

702
1,673
613
1,827
57
2,118

51

377
5,388
1,215
2,486

462
4,162

4,162

790

424

801
1,225

1,105
3,381
425
4,930
188
2,118

172
392
10,786
2,336
6,047
724
9,107

9,107

790

872

17
1,679

1,019
3,381
802
4,256
468
2,118

169
590
10,770
1,361
6,317
922
8,600

8,600
1,185
968

17
2,170
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1,233
3,381
579
6,595
468
2,118

166
716
13,337
3,375
6,069
1,074
10,518

10,518

1,185

1,617

17
2,819



PHU LUC 2

DONG TIEN (ty VND)

2022F

2023F

EBITDA 459
Dong tién tir hoat dong kinh doanh -1,354
Dong tién tir hoat d6ong dau tw -124
Dong tién tir hoat ddng tai chinh 1,789
Luwu chuyén tién thuan trong ky 310
bon vi 2018
ROE % 35.6
ROA % 7.7
Bién LN gop % 13.4
Bién LN hoat dong % 3.0
Bién LNTT % 2.8
Bién LNST % 2.3
No/VCSH (D/E) X 25
No/Tai san X 0.6
EBIT/L&i vay X 4.6
Don bay tai chinh (A/E) X 4.6
Tién mat/VCSH % 81.8
Thanh todn hién hanh X 1.2
Thanh todn nhanh X 0.6
Thanh todn tién mat X 0.2
S8 ngay phai thu ngay 25
S6 ngay ton kho ngay 58
S6 ngay phai tra ngay 29
Chu ky tién mat ngay 55
Hé s6 vén lwu dong thuan % 15.6
Vong quay vén luu dong X 24.7
Vong quay tai san X 3.4
Vong quay TSCD X 332.9

Trung tam phan tich — ABS

343
-50
-696
668
-79

2019
17.5
3.6
12.7
2.1
1.7
13
2.9
0.6
2.3
4.8
68.0

1,967
-859
-1,277
-168

2020
2.0
0.4

13.9
0.5
0.2
0.2
2.0
0.5
0.6
4.8

57.3

497
-1,332
-1,836

3,572

404

2021
30.6
5.5
14.0
2.2
2.5
2.0
3.6
0.6
34
5.6
65.8

680
-354
-3
270
-87

2022
25.5
4.6
15.4
2.4
2.2
1.7
2.9
0.6
2.6
5.6
46.9
1.2
0.7
0.1
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914
466
-3
-248
214

2023
26.0
5.4
15.8
2.8
2.5
2.0
2.2
0.5
3.2
4.8
43.7
1.2
0.6
0.1



KHUYEN CAO

B4o cdo nay duoc viét va phat hanh bdi Phong Phan tich DAu tu - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bao
cdo dya trén cac ngudn duoc cho |a dang tin cay vao thoi diém cong bé. Cac ngudn tin ndy bao gdm thong tin trén san giao dich chirng khoan
hodc trén thi trwdng noi c6 phiéu dugc phan tich niém yét, thong tin trén bao cdo dwgc cong b cla cdng ty, thong tin dwgc cdng bd rong rai
khac va céc thong tin theo nghién clru cda ching toi.

P4y |13 san pham mang tinh chat quang b thwong hiéu clia ABS. Théng tin cé trong bao cdo nay va bat ky tai liéu dinh kém nao trong dé chi
danh riéng cho tép khach hang bao gdbm céc chuyén gia, cic d&i tac da diéu kién va cac nha dau tu dd diéu kién.

ABS khéng chiu trach nhiém vé dé chinh xac hay day da cla nhitng théng tin nay. Théng tin vé gid, quan diém, dy bdo va nhitng wéc tinh
trong bao cdo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung cla ABS va
c6 thé thay d6i ma khong can théng bao trudec.

B&o cdo nay chi nhdm muc dich cung cap théng tin cho cac nha d4u tu cla ABS tham khao va khéng mang tinh chat mai chao mua hay ban
bat ky chirng khoadn nao duoc thao ludn trong bdo cdo. Cac nha dau tu nén cé cac nhan dinh doc 1ap vé théng tin trong bao cdo, xem xét cac
muc tiéu dau tu ca nhan, tinh hinh tai chinh va nhu cau dau tu cla minh, tham khao y ki€n tw van tir cdc chuyén gia vé cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich ndo véi c8 phiéu cla (cac) cong ty duoc dé clp trong
bao cdo. ABS s& khéng chiu trach nhiém d8i véi bat ky t6n that tai chinh nao hodc bat ky quyét dinh nao dwoc thyc hién trén co s& thong tin
duwoc trinh bay trong bao cdo nay.

B4o cdo nay la sdn pham thudc s& hitu cla ABS, ngudi sit dung khéng dugc phép sao chép, chuyén giao, stra ddi, dang tai I1én cac phwong
tién truyén théong ma khong cé sy dong y bang vin ban cta ABS.

KHUYEN NGHI CO PHIEU

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én
TRUNG LAP Kha ning sinh 10i clia ¢ phi€u nam trong khoang tir 0% dén 15%
BAN Kha nédng sinh 1i clia 6 phiéu thap hon 0%

Khuyén nghi dau tu duoc dua ra dua trén kha nang sinh 161 du kién cla c6 phiéu, duoc tinh bang tong cla (i) chénh léch phan tram giita gia
muc tiéu va gia thi trwong tai thoi diém cong bd bdo cdo, va (i) ty suat cd tire du kién. Trir khi duoc néu rd trong bao cao, cac khuyén nghi
dau tu 6 thoi han dau tv 13 12 thang.

NHOM THU'C HIEN

Phong Phan tich Dau tw .
Céng ty C6 phan Chirng khoadn An Binh

Tang 16, tda nha Geleximco, 36 Hoang Cau, Ddng Da, Ha Néi E .

Dién thoai: (024) 3562 4626 h

Email : research@abs.vn

Website : www.abs.vn | Ha NGi
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