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AST: KHO KHAN CHUA THE D1 QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO
LUAN DIEM PAU TU

v Trudc dich hoat déng kinh doanh hiéu qua nhat nganh véi trién vong tét nhé diém sang trong giao thuong quéc té va hudng loi

tU muc tiéu phat tri€n nganh du lich cta chinh phi. Doanh thu kinh doanh dich vu phi hang khéng ctia AST trudc dich rét t6t vdi toc
do6 tang truéng kép - CAGR la 53.3% trong giai doan 2016-2019.

v Hoat déng kinh doanh bi anh huéng trong ngan han do dich bénh. Quy 111/2020 doanh thu cta AST giam 81.8% dat 54.5 ty dong va
|6 thuan 28.4 ty dong trong khi cung ky 1ai 51 ty dong.

v Su phuc héi thay ré nhé lugng khach du lich néi dia tang nhanh tré lai. Tinh dén hét thang 11/2020, luu lugng hanh khach néi dia vé
co ban da phuc héi tré lai so vai thai diém trudc dich, tao co sé dé KQKD tang trudng tré lai.

v'  Cho dgi mé lai dudng bay thuong mai quéc té. Chung téi ky vong dudng bay thuong mai quoc té sé duge mé lai truée quy 111/2021 va

luong khach quéc té sé dan tang trd lai ké tir cu6i nam 2021.

Gia muc tiéu: 67,433 d (+18%)
Gid thi trudng: 57,500 (30/12/2020)
Khuyén nghi: TICH LUY
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AST: KHO KHAN CHUA THE DI QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO
AST trong chuoi gia tri nganh hang khéng
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AST: KHO KHAN CHUA THE DI QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO
Cung cap dich vu trong 3 linh vuc chinh
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AST: KHO KHAN CHUA THE PI QUA NHUNG CUNG DAN XUAT HlEN Cco HOl MOl
Nha ban lé duy nhat hoat déng trén tat ca cac cdng hang khéng nhén nhip tai Viét Nam

Hinh 1: Cac doanh nghiép ban lé tai cac san bay ctia Viét Nam

Doanh Nghiép Hoat dong Mang kinh doanh
AST EELBBZI?/;:\'SZ% Tan Son Nhat, Cam Ranh, Phi Quoc, Ban |é & quang cao tai san bay, kinh doanh khach san
SAS Tan Son Nhat Ban lé tai san bay, phong cho VIP
NAS Noi Bai Ban |é tai san bay, van tai san bay
CIA Cam Ranh, Chu Lai, Phu Cat Ban lé tai san bay, dich vu mat dat
MAS Da Nang, Cam Ranh, Phu Bai Ban |é tai san bay, van tai hanh khach

Nguén: Ching khodn Rong Viét
AST tap trung khai thac hé théng clra hang ban Ié tai 7 san bay I&n nhat, phuc vu khodng 90% nhu cau di lai bang duong hang khong trén ca
nudc va chiém khoang 30% thi phan ban |é san bay tai khu vuc mién Bac va mién Trung. V€ dai han, AST c6 trién vong tét nha diém sang trong

giao thuong qudc té va hudng Igi ti muc tiéu phat trién nganh du lich ctia chinh pha.
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AST: KHO KHAN CHUA THE B1 QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO

Nha ban lé duy nhat hoat déng trén tat ca cac cang hang khéng nhén nhip tai Viét Nam

Dia diém hoat dong Linh vuc kinh doanh
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AST: KHO KHAN CHUA THE Pl QUA NHUNG CUNG DAN XUAT HIEN CO HOI MG
Doanh nghiép hoat ddng hiéu qua nhat nganh

Hinh 2: So sanh hiéu qua cac doanh nghiép cung cap dich vu phi hang khéng nam 2019

AST SAS CIA MAS NAS
Bién Igi nhuan g6p 54.2% 47.7% 27.6% 18.4% 47.0%
EBITDA margin 23.3% 10.9% 18.4% 14.9% 8.0%
Bién Igi nhuan rong 16.7% 12.9% 8.1% 6.2% 5.3%
Toéng ng/VCSH 0.54% 3.83% 9.17% 44.21% 36.38%
Ng rong/EBITDA -1.16 -2.44 -2.07 0.41 -0.10
ROA 24.8% 16.3% 5.5% 12.2% 7.9%
ROE 33.5% 21.0% 7.4% 23.9% 20.8%
ROIC 29.4% 12.9% 7.5% 18.1% 7.9%

Nguén: Bloomberg, Ching khodn Rong Viét
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AST: KHO KHAN CHUA THE PI QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO
Pi cung véi tiém nang tang truéng luu luong hanh khach qua cang hang khéng

Hinh 3: Luu luong khach qua cac cang HK ctia Viét Nam (triéu khach) Hinh 4: Doanh thu kinh doanh dich vu phi HK ctia AST (ty déng)
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Hl &
2015 2016 2017 2018 2019 ar 2010 2017 2019
m— Qudc té Trong nuéc yoy tng hanh khach Kinh doanh DV hang khong yly

Nguén: ACV, AST Chung khodn Réng Viét

La doanh nghiép cung cap dich vu phi hang khong, trién vong kinh doanh ctia AST gan lién vdi luu lugng hanh khach luan chuyén qua cang,
bao gom cang nodi dia va quoc té. Doanh thu kinh doanh dich vu phi hang khong ctia AST trudc dich rat tot véi toc do tang trudng kép -

CAGR la 53.3% trong giai doan 2016-2019 nhd su gia tang nhu cau di lai bang dudng hang khéng va sé lugng cfa hang mé méi. Tuy nhién do

anh hudng cta dich bénh nén hoat déng kinh doanh ctia AST tam thdi bi gian doan trong nam 2020.
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AST: KHO KHAN CHUA THE PI QUA NHUNG CUNG DAN XUAT HlEN co HOl MOI
Nén tang tai chinh chat lugng

Hinh 5: Tién rong cGia AST (ty dong) Hinh 6: Dong tién tu do cia AST (ty déng)
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EE Tién mat va tién gui ngan hang Ngvay = Tiénrong Nguén: AST, Chiing khodn Réng Viét

AST cé nén tang tai chinh manh mé véi ty [é ng vay thap, s& hitu lugng tién mat I6n dugc tao ra bsi dong tién ti hoat dong kinh doanh qua
cac nam. Trong khi mé hinh kinh doanh khong doi héi nhiéu chi phi dau tu tai san ¢ dinh (capex) giup AST c6 thé duy tri ty 1é chi trd c6 tuc
déu dan qua cac nam.
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HDKD bi dnh hudng trong ngan han tuy nhién trién vong dai han van tich cuc
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Hinh 7: Luu lugng hanh khach qua cac cang hang khong (triéu hanh khach)
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B Quoc té (trai) mm Trong nudc (trai) = ==y/y téng hanh khach (phai) = = y/y trong nudc (phai) - = y/y quéc té (phai)
Nguén: ACV, Ching khodn Rong Viét

Cac bién phap han ché di lai va déng ctia dudng bay thuong mai quoc té nham ngan chan viéc lay lan dich bénh khién luu lugng hanh khach
ludn chuyén qua cac cdng hang khéng gidm manh trong nam 2020. Tinh dén hét thang 11/2020, sau tac déng cua 2 dgt bung phat dich
bénh, luu lugng hanh khach noi dia vé ca ban da phuc héi tré lai so véi thdi diém trude dich, tuy nhién van chua c6 bat ky chuyén bay thuong

mai quéc té nao dugc néi lai khién cac ctra hang kinh doanh ctia AST chua thé hoat déng hét.
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AST: KHO KHAN CHUA THE Pl QUA NHUNG CUNG DAN XUAT HIEN CO HOI MG
HDKD bi dnh hudng trong ngan han tuy nhién trién vong dai han van tich cuc

_________ Hinh 8: S lugng cira hang dang hoat déng ctia AST tinh dén hét thang 10/2020
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Nguén: AST, Ching khodn Rong Viét

= K& tir 31/3/2020 toan bd 92/92 diém ban hang (hién tai AST m& thém 6 ctia hang méi) ctia AST phai dong clia va phai dén 28/04/2020
md&i hoat dong tr& lai, tuy nhién chi cé 41 clfa hang hoat déng trong thdi gian nay.

= Dot bung phat dich bénh thi 2 vao cuéi thang 7 khién 12 clra hang tai san bay Da Nang, N6i Bai va Phu Quéc phai dong clra va trong so
clra hang do, AST chi mé lai 5 cra hang tai Da Nang trong khi 7 cra hang con lai van déng ctra. Tinh dén 31/10/2020 AST chi c6 40/98 clra
hang hoat dong.
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HDKD bi dnh hudng trong ngan han tuy nhién trién vong dai han van tich cuc

Hinh 9: Doanh thu ctia AST (ty d6ng)
300 100%

) 50%

200
0%
-66.6%

-50%

I I \ = =89.0%
-100%

RS
O'«\ '\

o 0> N
'\ '\ Q) ’],
w o> \0 > ”)

W%V\W%v\

EE Ban hang (trdi) CCDV (trdi) = ==y/y Ban hang (phdi) = ==y/y CCDV (phai)

Hinh 10: LNST ctia AST (ty déng)
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Nguén: AST, Chiing khodn Réng Viét

Quy 11172020, KQKD ctia AST tiép tuc xu huéng gidam do anh hudng ctia dot bung phat dich bénh lan thi 2 khién doanh thu giam 81.8% yoy

chi dat 54.5 ty dong va 16 thuan 28.4 ty déng trong khi cing ky lai 51 ty dong. Luy ké 9 thang dau nam, doanh thu ctia AST giam 64.9% yoy

dat 296.8 ty va LNST am 27.9 ty dong (cung ky lai 154 ty).
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AST: KHO KHAN CHUA THE B1 QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO

Khach néi dia phuc héi tao co s& cai thién KQKD 2021
Hinh 11: Luu lugng hanh khach trong nudc qua cac cang hang khéng (triéu khach)
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Nguén: ACV, Ching khodn Rong Viét

0.0

Trong khi chua c6 thong tin rd rang vé thai diém noi lai dudng bay thuong mai quéc té, dién bién kich cau du lich dugc trién khai dong bo tur
dia phuong, doanh nghiép cho téi cac hang bay sé tao co s& phuc hoi luu lugng hanh khach qua cac cdng hang khong néi dia. Do do, ching
t6i cho rang su héi phuc kha ré rang clia luu lugng hanh khach sé nhanh chéng cai thién trién vong cho toan nganh hang khéng néi chung

va HPKD ctia AST ndi riéng.
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AST: KHO KHAN CHUA THE Bl QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO
Khach néi dia phuc héi tao co s& cai thién KQKD 2021
Hinh 12: Doanh thu dich vu phi hang khéng ctia AST (ty déng)

Hinh 13: Sé lugng ciia hang cta AST
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Nguén: AST, chiing khodn Rong Viét

Nam 2020, doanh thu dich vu phi hang khéng tai cdng Ba Nang (chiém trén 40% tong doanh thu dich vu phi hang khéng nam 2019) giam
sut nghiém trong do Da Nang la nai hiing chiu thiét hai rat I6n tur 2 1an bung phat dich bénh va dién bién mua bao that thuong cudi quy I
dau quy 1V/2020. Tuy nhién, chiing t6i cho rang nhiing gi xau nhat véi AST da qua di, lugng khach ndi dia vé co ban da phuc hoi tré lai so vai
thdi diém trudc dich la ca s& d€ doanh thu ctia AST phuc héi, trong khi dé viéc ma thém cac clra hang tai cac san bay trong diém sé giip AST

gia tang thi phan cting nhu khép kin cdc mang kinh doanh tai cac san bay ban rén nay.
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AST: KHO KHAN CHUA THE DI QUA NHUNG CUNG DAN XUAT HlEN Cco HCl MOl
Tinh chat phuc hoi dugc thay ré tai cdng hang khéng Pa Nang

Hinh 14: Ty trong hanh khach tai cdng HK Da Nang (DAD) nam 2019 Hinh 15: Tang trudng hanh khach tai DAD 10 thang dau nam 2020
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B Hanh khachTrongnuéc B Hanh khach Quéc té
Nguén: ACV, chiing khodn Réng Viét

La noi duy nhat cung cap day du cac dich vu kinh doanh, tang trudng lugng khach qua cang Da Nang déng phan quan trong vao muc tang

trudng chung toan cong ty. Nam 2021, tinh chat phuc hoi dugc thay ro tai cdng Da Nang ti ca s& lugng khach thap trong nam 2020 sé giup

hoat déng kinh doanh ctia AST dan héi phuc sau nam dau tién hoat déng thua 16.
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AST: KHO KHAN CHUA THE PI QUA NHUNG CUNG DAN XUAT HlEN Cco HOl MOl
Tiém nang dén tur tang truéng du lich Phu Quéc

Hinh 16: Sé lugng cira hang ctia AST

La cdng hang khong 6 s6 lugng clra hang I6n tha 3 nhung mic 2018 2019 10M2020
d6 déng gép doanh thu cla cang hang khéng quéc t& Phu Noi Bai 33 32 33
Qudc lai chi€ém mot phan nho trong téng doanh thu clia AST Da Nang 28 29 30
(hinh 12). Phu Quéc 5 10 11

. o , L A Tan Son Nhat 3 5 8
Tu quy hoach phat trién, dua Phu Quéc tré thanh trung tam

. . . R o o Cam Ranh 5 5 6
dich vy, du lich cia quéc gia va khu vuc vao nam 2030 sé la mot Van Bén 1 c c
dong luc mai cho tang truéng doanh thu cda AST trong tuang Phi Bai 5 5 5
B Téng 80 91 98

Nguén: AST, Chiing khodn Réng Viét
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AST: KHO KHAN CHUA THE PI QUA NHUNG CUNG DAN XUAT HlEN Cco HOl MOl
Nut that tang trudéng dén tir dudng bay thuong mai quéc té
Hinh 17: Luu luong hanh khach quéc té qua cac cdng hang khéng (triéu khach)
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— Tan Son Nhat = Noi Bai PaNang =—— CamRanh = Phu Quéc
Nguén: Cuc Hang khéng Viét Nam
Do c6 su khac biét vé muic d6 chi tiéu nén phan ntra s6 clia hang cia AST dugc tap trung tai cdng quoc té, noi co stic mua va nhu cau Ién hon
so vGi cang ndi dia. Do do, moi thong tin san xuat thanh cdng vaccine hay viéc day IUi dich bénh sé la nhan t6 quan trong gilp cac qudc gia
ndi lai dudng bay thuong mai quoc té. Ching téi ky vong cac dudng bay thuong mai quoc té sé dugc ma tré lai trude quy 11172021, khi d6 moi
hoat dong kinh doanh clia AST trd lai quy dao tang truéng ké tir nam 2022.
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AST: KHO KHAN CHUA THE B1 QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO

Co hoéi va rai ro dang luu tam

Cudc dua san xuat Vaccine dang dién ra trén pham vi toan
cau va c6 dugc nhing thanh qua nhat dinh, trong khi dé
chua c6 dau hiéu rd rang cho thay thé gii da day lui dugc
dich bénh va cac nudc van dé ngé vé thdi gian mé lai dudng
bay thuong mai quéc té. Do d6, ching toi cho rang: “dai dich
Covid van la nut thdt chinh cho trién vong kinh doanh ctia AST”
va bat ky su kién nao lién quan dén viéc thdr nghiém/trién
khai vaccine hay bat ky théng tin nao cé thé lam gian doan da

phuc héi sé tac ddng dén mat bang gia cho ¢ phiéu AST.

Trong kich ban cutia ching t6i, dudng bay thuong mai quéc té
sé dugc mé trudc quy 11172021 va luogng khach qudc té sé dan
tang trG lai bat dau tU nla cudi nam 2021 la co s& dé loi
nhuan cta AST phuc héi va hoat déng kinh doanh ctia AST sé
tra lai binh thudng ké tir nam 2022.

Hinh 18: Du phéng KQKD ctia AST (ty dong)

2019A 2020F 2021F 2022F
Téng doanh thu 1,141 383 735 1,280
% 2019A 33.6% 64.4% 112.2%
DT ban hang 770 205 468 912
% 2019A 26.7% 60.7% 118.4%
DT CCDV 370 178 267 368
% 2019A 48.0% 72.0% 99.4%
GVHB (523) (238) (373) (582)
LNG 618 145 361 698
LNST 191 (52) 79 202
EPS (d6ng) 4,241 (1,095) 1,589 4,484

Nguén: Ching khodn Réng Viét
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AST: KHO KHAN CHUA THE B1 QUA NHUNG CUNG DAN XUAT HIEN CO HOI MO

Nam 2020, cac doanh nghiép nganh hang khong chiu ap luc rat

I&6n tU dich bénh. Tuy kho khan phia trudc van con nhung c6 thé > ,

, ‘ ‘ Tiéu cuc Tich cuc
thay ré kha nang phuc hoi phia trudc ctia toan nganh va diéu nay
sé la déng luc I6n giup cdi thién nang luc hoat ddng cda AST, qua

do sé la yéu t6 ho tro gia cd phiéu trong tuong lai.

Dich be_“;nh trong nudc dugc

kiém s0at, Vaccine

Dé phan anh chinh xac trién vong dai han cho AST, ching t6i si
dung phucng phap chiét khau dong tién dé xac dinh gia muc Canh tranh trong nganh KQKD phuc hé; trong ngm
A R 2 2021
tiéu cho AST [a 67,284 dong/cp. T
| g/cp CQUa €0 théng tin rs rang
DT va LNST 2021F lan lugt 734.6 ty (+91.7% yoy tuong (ing 383.2 NOi lai dudng bay quéc t&

Trién vong phat trién t6t

ty DT 2020F) va 79.4 ty (2020F 16 51.9 ty) tuong Ung véi muc do Dich bénh vjn chua duoc
‘ , T e ! : Tinh hj i chinh I3
hoi phuc la 64.4% va 44.0% so vdi thdi diém trudc dich 2019. ki€m sot hmhnf::,zhmh it

Gia muc tiéu: 67,433 (+18%)
Gid thi trudng: 57,500 (30/12/2020)
Khuyén nghi: TICH LUY
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Hoang Thach Lan
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Supervisor
nguyen.td@vdsc.com.vn
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Executive
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Executive
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Nguyén Huy Phuong
Executive
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Ban béo céo nay duwoc chudn bj cho muc dich duy nhat |a cung cép théng tin va khong
nhdm dua ra bat ky dé nghi hay huéng d&n mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban b&o cédo nay khdng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cida timg nha dau tw. Ngoai ra, nha
dau tw ciing y thire c6 thé c6 cac xung dot loi ich dnh huéng dén tinh khach quan cua ban
b&o céo nay. Nha dau tw nén xem béo céo nay nhw médt ngudn tham khdo khi dua ra
quyét dinh dau tw va phai chju toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Réng Viét tuyét dbi khéng chju trach nhiém dbi véi toan bo hay bat ky thiét hai nao,
hay s kién bj coi 1a thiét hai, dbi véi viéc sty dung toan bé hodc tirng phéan théng tin hay y
kién nao cua ban bao céo nay.

HOI SO TAI TR HO CHI MINH
Tha nha Viet Dragon, 141 Nguyén Du
P. Bén Thanh, Q. 1, TR. HS Chi Minh

0 +B4 28 6299 2006

@ 484 286299 7986

0 info@vdscoomvn

@ wew.vdsc.coman

CHI NHANH HA NOI
Ting 10, Toa nhd Eurowindow,
56 2 Ton That Ting, F. Trung Ty, Q. Béng Ba, Ha N&i

O +384 24 6288 2006
0 =84 24 6288 2008
0 info@vdsc.comyn
O www.ovdsc.ooman

g Toan bd cac quan diém thé hién trong b&o céo nay déu la quan diém ca nhan cua ngu’o’/
phan tich. Khong c6 bat ky mét phan thu nhap nao cua nguwoi phan tich lién quan true tiép
hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban cao cao nay.

CHI NHANH NHA TRANG
50 Bis Yersin, TP: Nha Trang, Khinh Héa

0 +84 258 3820 006
0 +84 258 3820008
0 info@vdscoomvn
@ wenwvedsc com.wn

Théng tin st dung trong béo céo nay duoc Rong Viét thu thép ttr nhiing nguén ma ching
téi cho la dang tin cady. Tuy nhién, ching téi khéng dam bao rang nhing théng tin nay la
watens RlOAN chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia cua ching t6i c6

S f"tua tri dén ngay ra bao céo va c6é thé thay doi ma khéng can béo céo trude.

T
F’in The

CHI NHANH CAN THO

G5-97-95 V5 Van Tin, R Tan An,
Q. Ninh Kidu, TR Can Tho

© +84 292381 7578 A |
G =584 292 381 8387
0 info@vdsc.comn
O www.vdscooman

Bén bao cao nay duoc gitk ban quyén va la tai sén cia Rong Viét. Moi sy sao chép,
chuyén giao hoac stra doi trong bat ky trirong hop nao ma khong cd s dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Roéng Viét, 20109.
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