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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 07/09/2023 50,200

Thong tin ¢d phiéu

Gia cao nhat 52 tuan (VND/CP) 52,604
Gia thap nhat 52 tuan (VND/CP) 30,447
\V6n héa (Ty VND) 17,346
SLCP luu hanh (triéu CP) 301
KLGD BQ 3 thang (nghin CP) 508
Freefloat 75.0%
Vén diéu Ié (ty VND) 3,569
Ty |€ sé& hitu nudc ngoai (%) 16.32%
Gidi han room nudc ngoai (%) 49%
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Théng tin co ban vé cong ty

CTCP Duong Quang Ngai (QNS — UPCOM) tién than
la Cong ty Duong Quang Ngai truc thudéc Bo Néng
nghiép va Phat trién Nong thén, duoc chuyén ddi
thanh mé hinh cdng ty c6 phan vao n3m 2005 va
chinh thic niém yét giao dich trén san UPCOM vao
ngay 20/12/2016. QNS hoat dong kinh doanh
chinh trong finh vyc ché bién dudng, méat, thuc
pham, @8 udng, bao bi, nudc khoadng. Cong ty s& hiiu
17 nha mdy, xi nghiép, trung tam nghién clu
nguyén liéu va san pham, chi nhanh va cdng ty con.

Bao cao phan tich cong ty

CONG TY CO PHAN DUONG QUANG NGAI - CTCP (QNS - UpCOM)

08.09.2023

K&t qua kinh doanh 6 thang dau ndm 2023 tich cuc nh& san luong dudng va gid ban dudng tang.
Doanh thu thuin 6T.2023 dat 5,282 ty dong, tang 31.64%yoy, dat 62.9% k& hoach. Trong dé, mang
dudng déng gép 42%, ting 163.6% nhd san luong dudng tiéu thu 18n t6i 120 nghin tan (+126%yoy)
va gid dudng Ién mic 20,000 ddng/kg (+12%yoy va +10%ytd); mang stta dau nanh déng gép 37.4%,
gidm 7.35%yoy va mang khac (gdm dién sinh khéi, nudc khodng, bia, banh ngot...) déng gép 20.5%
doanh thu 6T.2023 cla QNS. Ty suat loi nhuan gdp 6T.2023 dat 30.15%, tich cyc hon so véi muc
28.38% 6T.2022. Ty |é chi phi bdn hang va quan Iy doanh nghiép (SG&A) trén doanh thu thuan trong
6T.2023 & muc 9.91%, cai thién rat nhiéu so véi mic 13.26% & 6T.2022. Loi nhuan sau thué 6T.2023
dat 1,028 ty dong, tang 90.08%yoy nho Ioi nhudn mang dudng va dién sinh khdi tdng, hoan thanh
102.03% ké& hoach loi nhuan sau thué.

Gia duong quac té va gia duong trong nuéc tiép tuc di ngang nhung van duy tri & mirc gia cao.
Gia duong thé gidi van duy tri & mic cao va bt dau tang trd lai duoc hd tro béi thong tin san luong
cung dudng du kién gidam do chju tdc ddng béi hidu (ng thai tiét El Nino, cac cude xung ddt dia chinh
tri kéo dai va xu huéng cac nudc tang cudng san xudt nhién liéu sinh hoc Ethanol tir mia khi gid du
tang cao. Ben canh dé, gia dudng sdp t6i con dugc thuc day béi théng tin An D6 - quac gia san xuat
duong I6n thir hai thé gidi, chi8m 20% tdng ngudn cung dudng ctia thé gidi nién vy 2022-2023 s& cam
xudt khau duong ké tU thang 10/2023.

Chiém linh thi phan sita d3u nanh va top doanh nghiép san xuat dudng trong nuéc. Sita ddu nanh
clia QNS (Vinasoy va Fami) chi yéu duoc tiéu thu & thi trudng ndi dia (d&c biét 1a ndng thén), chiém
khodng 87.8% thj phan sita dau nanh bao gidy va 17.6% thi phan sita uéng lién tai Viét Nam ndm
2022. Bai vai thi phan duong, dudng QNS chiém 17.5% san lugng dudng tiéu thu cd nudc ndm 2022.

Trién vong trung dai han: Mang duong cla QNS tidp tuc dugc hudng lgi tir viec ap thué chdng pha
gia & chdng tro cap ddi véi dudng nhap khau Thai Lan gép phan gia ting bién loi nhuan cho QNS. Bén
canh d6, bién ddi khi hau va xu hudng san xuat xang Ethanol ngay cang tang s& anh hudng t6i ngudn
cung dudng toan cdu trong thoi gian t6i. Gid dudng van sé duoc hudng loi nho tc dong tich cyc tur
nhiing y&u td nay.

Pinh gia: Ching t6i k&t hop phuong phap DCF, P/E va P/B dé dua ra gid muc tiéu QNS 13 59,300
ddng/cp, upside 18.1% so véi gid déng ctra 07/09/2023.

Rui ro: (1) RUi ro bién ddng gid nguyén liéu dau nanh va gia ban dudng theo thé gidi, (2) Rdi ro do bién
ddi khi hau, (3) Ri ro tir d& bd chinh sach bao hd ca chinh pha.

Chi tiéu tai chinh . Ponvi | 2021 2022 2023F

Doanh thu thuan Ty déng 7,335 8,255 10,163
Loi nhuan gop Ty dong 2,262 2,459 3,066
Chi phi ban hang va QLDN Ty déng 946 1,100 1,263
EBITDA Ty déng 1,840 1,903 2374
Loi nhudn sau thué Ty dong 1,254 1,287 1,582
Bién lgi nhuan gbp % 30.8% 29.8% 30.2%
Bién LNST % 17.1% 15.6% 15.6%
ROE % 18.3% 17.7% 20.7%
ROA % 13.2% 12.8% 14.2%
EPS VND 4,159 4,239 5,195
BV VND 23,500 24,710 24,272
P/E X 12.1 11.8 9.7
P/B X 2.14 2.03 2.07

Nauén: Fiinpro, TPS Research
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K&t qua kinh doanh 6T.2023 tich cuc nho san luong dudng va gia ban dudng ting.

« Doanh thu thuan 6T.2023 dat 5,282 ty ddng, ting 31.64%yoy, tuong duong dat 62.9% k& hoach doanh thu
va 102.03% k& hoach loi nhuan sau thué. Dong luc chinh ting trudng doanh thu dé&n tir mang duong. Cy thé I3:

- San lugng duong tiéu thy cdia QNS khodng 120 nghin tan trong 6T.2023 (+126%yoy). Pong lyc gia tang chi
yéu 13 do anh hudng clia hién tuong El Nino I3m gidm san lugng duding & cac nudc san xudt chinh nhu Brazil, An
D0, Thai Lan va xung dot Nga-Ukraine 13m cho gid dau ting manh thic day san xuat Ethanol tir mia duong cling
tang Ién.

- San luong mia tang 1&n cling gép phan lam tang doanh thu tlr mang sinh khai va mach nha tang Ién. Doanh thu
thuan tir nhém san pham khac (bao gdm sinh khdi va mach nha) 6T.2023 dat 1,084 ty dong, ting 4.71%yoy.
Trong khi d6, doanh thu tUr mang kinh doanh stta dau nanh gidm nhe, dat 1,978 ty ddng, gidm 7.35%yoy. Nguyén
nhan chd yéu |a do nén kinh t& toan cau khé khan lam gidm nhu cau tiéu thu sita dau nanh trong 6 thang dau
nam 2023.

. Loi nhuan gép 6T.2023 dat 1,593 ty déng, ting 39.8%yoy. Ty sust lgi nhuan gdp 6T.2023 dat 30.15% ting
so v6i mic 28.38% clia 6T.2022. Su cai thién vé bién loi nhuan gop chl yéu dén tir mang san xudt va kinh doanh
duong nho san lugng dudng tiéu thu tang 126%yoy va gid ban tang 12%yoy.

« Bén canh do, ty suat loi nhudn gdp cla mang san xuat va kinh doanh sifa dau nanh cling duoc cai thién tir 39.5%
trong 6T2022 |én 40.5% & 6T2023 do gid nguyén liéu san xuat sita ddu nanh gidm.

« Ty I& chi phi ban hang va quan Iy doanh nghiép (SG&A) trén doanh thu thuan trong 6T7.2023 & muirc 9.91%, cai thién
rat nhiéu so v6i mic 13.26% & 6T.2022 nhé doanh thu tdng manh.

Loi nhuan sau thué 6T.2023 dat 1,028 ty dong, tdng 90.08% yoy nhd lgi nhudn mang dudng va dién sinh khéi tang.

Ty VND 67.2023 6T.2022 % hoan thanh KH

Doanh thu thuan 5,282 4,012 31.6% 62.9%
- buong 2,220 842 163.6%
- Sifa @3u nanh 1,978 2,135 -7.4%
- Khac 1,084 1,035 4.7%
Loi nhuan gop 1,593 1,139 39.8%
- buong 551 108 408.6%
- Sita ddu nanh 800 843 -5.1%
- Khdc 242 187 29.0%
Bién lgi nhuan gép 30.2% 28.4%
- buong 24.8% 12.9%
- Sifa ddu nanh 40.5% 395%
- Khdc 22.3% 18.1%
Chi phi SG&A 523 532 -1.7%
- Chi phi SGRA/DTT 9.9% 13.3%
Loi nhuan to HDKD 1,144 645 77.5%
L3i/16 khac 84 37 126.8%
Loi nhudn sau thué 1,028 541 90.1% 102.0%
Bién lgi nhuan rong 19.5% 13.5%

Nguén: Fiinpro, TPS Research
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I Co cau doanh thu cGa QNS (%) I SL dudng, sita dau nanh tiéu thu - QNS
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Nguén: QNS, TPS Research

Duy tri trién vong tdng truéng tich cuc cho ca ndm 2023

Doanh thu thuan 8,255 10,163  23.1% Uéc tinh doanh thu thuan tir mang dudng ting
79.3% yoy, mang sita dau nanh ting 5.0%yoy.

- Puong 1,973 3538 793% Udc tinh san luong duong duong tiéu thu tang
61.5%yoy va gid ban duong binh quan tang
11.0%yoy.

- S(ta d3u nanh 4,305 4,520 5.0% Udc tinh san luong siia ddu nanh tiéu thu khéng
déi va gid ban sira ddu nanh binh quén ting
5%yoy.

- San phdm khéc 1,977 2,160 6.0% = Nho su tdng Ién cda dién sinh khéi, mach nha.

Loi nhuan gop 2,459 3,066 24.7% Bién loi nhuan gdp ky vong cai thién nhé gia

dudng ting va gia dau vao sita dau nanh giam.

Bién loi nhudn gép 29.8% 30.2%

Chi phi ban hang va QLDN 1,100 1,263 14.8%

Loi nhuan to HDKD 1,359 1,803 32.7%

L&i/I6 tUr hoat d6ng tai chinh 107 131 22.2% | Do I5i vay gism
Loi nhuan sau thué 1,287 1,582 22.9%

Nguén: TPS Research
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Dinh gia
« Chung t6i k&t hop 3 phuong phap DCF, P/E va P/B dé dua ra gid muc tiéu cia QNS 13 59,300 dong/cp, upside 18.1%
so VGi gia déng clra ngdy 07/09/2023. Theo dé, cd phi€u QNS dang giao dich & muc P/€ forward khodng 9.7 13n

thap hon muc trung binh 5 ndm lich st 11.2 I1an. V6i trién vong trong ndm 2023, QNS 13 ¢d phigu cé thé xem xét
cho chién lugc trung dai han.

Phuong phap Gia tri (VND/CP) Ty trong Daéng gop (VND/CP)
FCFF 62,520 60% 37,512
P/E 58,181 20% 11,636
P/B 50,972 20% 10,194
Gia muc tiéu 100% 59,300
SLCP luu hanh (triéu) 301
Gia thj truong (07/09/2023) 50,200

Ty suat loi nhuén ky vong

Phuong phap P/E Gia tri Phuong phap P/B Gia tri
EPS 5,195 Book value 24,272
P/E trung binh 11.2x P/B trung binh 2.1x
P/E muc tiéu 11.2x P/B muc tiéu 2.1x
P/E forward 9.7x P/B forward 2.1x

Gia muc tiéu Gia muc tiéu

I Chi s& P/E I Chi s6 P/B
18x 4.0x

EX 3.5%

X

12x -|[3Ox

10x 2:5%

8)( 2.0x

bx 1.5x

4x 1.0x

2x 0.5x

Ox 0.0x

Nguén: TPS Research

Rui ro:

« RUi ro bién ddng gia nguyén liéu ddu nanh va gia ban duong: Gan 70% nguyén liéu dau nanh cda QNS la nhap
khau nén chi phi ddu vao cho mang stfa chiu tac ddng bdi ty gid va dién bién gid dau nanh thé gidi. Bén canh do,
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trén 50% duong duoc tidu thy & Viet Nam dén tir nhap khau, do dd, gid dudng trong nudc chiu tac dong bdi gid
duong nhap khau.

« RUi ro do bién ddi khi hau: Bién ddi khi hau, cu thé 13 hién tuong El Nino tac dong khong tich cyc téi ving nguyén
liBu mia ctia QNS, qua dé anh hudng téi két qua san xuat dudng va dién sinh khéi cia QNS.

« Ruiro tir chinh sach bao hd cda chinh pha: Nang luc san xuat nganh duong cda Viét Nam yéu hon cac nude trong
khu vuc do ndng sudt mia thap va ty 1& chuyén ddi sang duong thap. Vi vy, kha ning canh tranh dudng cdia QNS
v6i dudng nhap khau sé gidm xudng khi nha nudc g& bd chinh séch chdng ban phé gid, chong tro cdp ap dung ddi
véi duong Thai Lan.
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Phu luc: Banh gia trién vong gia dudng

Gia dudong quoc t& du kién & murc cao, gia duong trong nudc tiép tuc di ngang nhung van duy tri & mirc gia cao.

« Gia dudng thé gi6i bit dau tang trd lai & ndra ddu ndm 2023 dugc hd tro béi thong tin san lugng cung dudng du kién
gidm do chiu tac déng béi hiéu (ng thoi tiét El Nino, cac cudc xung dot dia chinh tri kéo dai va xu huéng cac nudc
tang cuong san xuat nhién lidu sinh hoc Ethanol tUr mia khi gid dau tang cao. Gid dudng thé gidi dat dinh 12 nam
vao trong thang 4/2023 & mic 27.3 US Cent/pound. Cy thé, mua tai Brazil (chi8m 22% san lugng dudng clia ca thé
gidi) d3 [3m cham lai thoi diém bt dau thu hoach mia vao thang 4. Bén canh dé, €l Nino ciing 1am gidm san lugng
cung dudng clia cac quic gia khdc nhu An D6, Théi Lan, Trung Qudc va Pakistan. Ngoai ra, quyét dinh cit gidm bat
ngd 1.16 triéu thung dau/ngay cla OPEC cling khuyén khich viéc huéng mia sang san xuat ethanol. Diéu nay khién
phan mia danh cho san xuat dudng gidm, anh hudng d&n ngudn cung dudng, ddc biét |a tai Brazil. Tuy nhién, gid
dudng thé gidi ha nhiét dan sau do va gidm xudng muc thap nhat 13 22 US Cent/pound vao cudi thang 6/2023 do
Brazil budc vao vu thu hoach va nhu ciu dudng toan cau cham lai. Gid duong hdi phuc ké tir thang 6 dén nay do thoi
tiét khong thuan loi & Thai Lan (quéc gia san xudt dudng I6n thi 3 thé gidi) c6 nguy co lam gidm ngudn cung & nudc
nay. Theo duy bdo, thi day 13 ndm dau tién trong vong 3 nam qua, san lugng dudng cdia Thai Lan bj gidm sut. Tai thoi
diém hién tai, gia duong thé gidi dang duoc giao dich & mic 24.83 US Cent/pound, ting 13% so vai thoi diém thap
nhat vao thang 6 va tang 26% k& tir ddu ndm. Gia dudng duoc ky vong van duy tri & muc cao trong ndm 2023 do
di€n bién thoi tiét khéng thuan loi va gid dau van s& neo & muc cao. Bén canh dé, An D8, nudc san xuat dudng 16n
thtr hai trén thé gidi, ddng gép gan 20% san luong duong thé gidi nién vu 2022 - 2023 du kién s& cdm xuat khau
dudng trong nién vu tai, bt dau tir thang 10/2023 ciling 13 y&u t8 tich cuc cho gid dudng tang trong thoi gian toi.

. s ~ N  esas 2 e ~ ~ 2 Ve
I Gia duodng thé gidi (USD/Pound) I San luong & xuat khau duong cua cac
" qudc gia trén thé gi6i
- Brazil An Do EU Thailan ™ Qudc gia khac
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. L
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40% S
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OO OO OO0 00 T dd N AN AN AN OO M
L e I e e A A Y I Y A Y O A Y O o A o A Y I o I Y I Y B o B |
OO 00O 0000000000000 oo 10%
[ I I O O o I o I o I o I o I o I o I o I o A o I o I o R @
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N OO0 OMNWIMEHDDOXMANMT— OO 0 WV W
godgodddogosooooaqaad g a8 30 53 & D6ng g6p vao xust khiu the
TEFNATSIITSIIATSITIT X 9 Doéng gop vao san lugng thé  DAng gop vao xuat khau thé

qidi (%) qidi (%)
Nguén: TPS research t67ng hop

« Tuong ty, gid duong trong nudc cling ghi nhan xu hudng ting gia ké tU quy 2/2023 nhd sy tdng manh ctia gid duong
th& gi6i va chinh sach chéng ban pha gia, chdng trg cap ap dung ddi véi dudng Thai Lan nhdm hd tro doanh nghiép
san xuat duong ndi dia. Trong thoi gian tdi, khi gid dudng thé giéi van con neo & mic cao thi gid dudng cla Viét Nam
dugc ky vong tidp tuc tang do duong nhap khau chiém téi 54% nguén cung duong cta Viét Nam. Hon nita, ngudn
cung duong tU kénh nhap 1au dang gidm dan do cic co quan chic ndng ting cuong kiém tra. Ngudn cung duong tur
kénh nhap khau chinh ngach ciing gidm xudng do gid dudng thé gidi neo cao va cac bién phap chéng ban phé gia
ddi voi dudng Thai Lan.
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I Can ddi cung ciu dudng 2023 (Tr.tan) I Co c3u ngudn cung dudng ndm 2023
Nguon cung Tiéu thu M Can bang cung cau 17% Tén kho cudi n3m 2022
3.0 2.69 2.64 14%
2.35
2:30 Puong SX tU mia vu ép
2.0 2022/23
= Puong tuong duong dudng
1.0 26% — long si ré ngd nhap khau
Buong nhap lau tur
0.0 Campuchia va Lao
2022 2023 -0.290 = Puong nhap khau chinh
1.0 -0.390 ngach 12 thang

Ngudn: Hiép hdi mia duong Viét Nam, TPS research téng hop
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Chi s6 tai chinh

Bdo cdo phan tich cong ty

CONG TY CO PHAN DUONG QUANG NGAI - CTCP (QNS - UpCOM)

2022

08.09.2023

2023F

Két qua kinh doanh
Doanh thu thuan
Gid von hang ban

Loi nhuan gop

Ty sudt loi nhudn gép

7,681
5,224
2,456
32.0%

L3i/I6 tUr hoat dong tai chinh 61

Chi phi I5i vay

Chi phi ban hang va QLDN 1,000
Loi nhudn thuan tir HDKD 1,457

Loi nhuan khac
Loi nhudn trudc thué
Loi nhudn sau thué

1,519
1,268

LNST cla c6 dong Cong ty me 1,268

Bang can doi ké toan
Tai san ngan han

Tién va tuong duong tién
Pau tu tai chinh ngdn han
Cac khodn phai thu ngan han

Hang ton kho
Tai san ngan han khac
Tai san dai han
Tai san ¢6 dinh
Tai san dai han khac
TONG CONG TAI SAN
No phai tra
No ngan han
No dai han
Vén chd sé hiu
Von diéu 18
TONG NGUON VON

2019
3,840
215
2,660
281
661
24
5,208
4,157
1,050
9,048
2,578
2,553
25
6,470
3,569
9,048

6,490
4,438
2,051
31.6%
70

71
888
1,163
38
1,225
1,012
1,012

2020
4,188
422
2,639
264
844
19
4,963
3,807
1,155
9,150
2,545
2,517

6,605
3,569
9,150

7,335
5,073
2,262
30.8%
77

66
946
1,316
53
1,439
1.254
1,254

2021
5,323
179
3,923
386
816
19
4,552
4,285
266
9,876
2,781
2,710
71
7,095
3,569
9,876

8,255
5,796
2,459
29.8%
107
83
1,100
1,359
44
1,505
1,287
1,278

2022
6,090
203
4,296
587
947

57
4,176
3914
262
10,266
2,802
2,750
52
7,465
3,569
10,266

10,163
7,097
3,066
30.2%

131
100
1,263
1,803
48
1,977
1,582
1,566

2023F
8,200
435
5,370
768
1,556
71
3,842
3,485
356
12,042
4,195
4,144
51
7,848
3,569
12,042

Luu chuyén tién té
Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thun tir HD DAu tu

Luu chuyén tién thuan tir HD Tai chinh

Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky
Tién & tuong duong tién cudi ky

1,645
(1,512)
(336)
(203)
418
215

1,108
(56)
(845)
207
215
422

1,476
(1,274)
(445)
(243)
42?2
179

1,386
(322)
(1,041)
24
179
203

829
(927)
308
209
203
412
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gém ca céc nhan dinh ca nhan, 1a dua trén cc ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat c(r mot ¢6 phigu nao. Bao cdo nay khong phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu chimg khoan
theo quy dinh phap Iuat. TPS va céc cong ty con; cling nhu gidm déc, nhan vién clia TPS va cac cdng ty con c6 thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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