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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 26.300
Thép nhét 52 tuan (VND) 18.700
KLGDBQ 3 thang (cp) 203.889
GTGDBQ 3 thang (tr VND) 4.815
Thi gia vén (ty VND) 1.731
SL CP dang Iwu hanh (tr) 91,1
Free float (%) 62
P/E truot (x) 59
P/B hién tai (x) 0,7
Co cau sé hiru

Nguyén Nhw So (Chu tich) 18,3%
SSI 11,0%
Fraser Investment Holding 8,7%
Khac 62,0%

Ngudn: VND RESEARCH
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Ty suét cé tirc Khuyén nghi Nganh
2,05% KHA QUAN Hang tiéu dung

Trién vong dai han Pinh gia
] — \/ ] I ____\/ |
Tiéu cwc Trung binh Tich cuwc Tiéu cwc Trung binh Tich cwc

Trién vong tang trwéng loi nhuan kha quan nam 2020

Mang chan nudi va thwc pham (CN&TP) thang hoa trong Q4/2019 bu
dap cho sw am dam cua thirc an chan nudi (TACN). Doanh thu (DT)
CN&TP tang trwdng 87% sv cung ky trong quy 4/2019 Ién mirc 1.110 ty
ddng nhé gia thit lon TB ting 54% sv cung ky lén mac 74.000 ddng/kg
dwdi anh hwéng cla dich ta lgn chau phi (ASF). Trong khi d6, DT TACN
quy 4/2019 giam 29,7% sv cung ky xuéng 707 ty déng do nhu cau giam.
Nha may dau thyc vat khanh thanh vao thang 9/2019 nhwng chi bat dau
ghi nhan DT t&r thang 10 da bd sung 174 ty vao tdng DT quy 4/2019. Két
qud, DBC dat tang trwdng DT 14,1% trong quy 4/2019 |én mirc 2.085 ty
ddng. Tinh chung c& n&m 2019, DT tang 7,7% lén mic 7.187 ty do DT
TACN gidm 8,1% sv cung ky con DT CN&TP tang 22,8% sv cung ky.

Bién LN gép cai thién trong quy 4/2019. Bién LNG téng 6,2 diém phan
tram 1én mrc 23,5% trong quy 4 do (1) gia san phdm CN&TP tang, (2) gia
nguyén liéu giam (gia dau twong thé gi6i gidam 6% sv cling ky) bu dap cho
(3) chi phi khau hao tdng 17% sv cung ky do nha may ép dau thyc vat
maoi dwoc van hanh. Mac du vay, dich ASF lam gia trung binh san pham
CN&TP gidm trong 9T2019 (-12% sv cuing ky) dan dén bién LN gop chi
tang 0,2 diém phan tram trong ca nam lén 16,3%.

LN rong dw phdng tang manh nam 2020 nh& gia thit lon & mirc cao.
Chung t6i ky vong DT va LN rong 2020 tang 1an lwot 19,7% va 94,3% so
v&i cung ky véi gia dinh gia thit Ion trung binh nam 2020 cao hon 37%.
Tang trwdng DT va LNST nam 2021 cé thé giam tbc, & mirc 10,7% va
0,8% do gia thit lon quay tré lai mirc trwdc khi xay ra dich ASF.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 30.700 dong. Khuyén
nghj va gia muc tiéu cta chung t6i dwa trén mé hinh DCF 10 nam cho giai
doan 2020-29 (WACC 8,0%, chi phi von 14,2%, tang trwdng dai han
1,0%). Do hoat déng kinh doanh ctia DBC khéng bj tac dong trwc tiép bdi
dich nCoV, chung t6i tin rang viéc gia cb phiéu DBC gidm trong hai tuan
vira qua do phan (rng thai quéa cla thi trwdng trwdc dich bénh. Gia cia cb
phiéu DBC ky vong sé phuc hdi khi thj trwéng 13y lai dwoc can bang va
dich bénh dwoc kiém soat t6t hon.

Dbong Iwe tang gia bao gdm gia thit lon tiép tuc tang cao va gia nguyén
liéu dau vao cua TACN giam manh hon so v&i dy kien. Rui ro giam gia la
gia thit lon gidm nhanh hon so v&i dw kién.

Téng quan tai chinh (VND) 12-18A 12-19A  12-20E  12-21E
Doanh thu thuan (ty) 6.674 7.187 8.606 9.528

T&ng trwdng DT thuan 14,0% 7,7% 19,7% 10,7%
Bién loi nhuan gop 16,2% 16,3% 17,7% 16,8%
Bién EBITDA 12,6% 11,3% 14,4% 13,3%
LN rong (ty) 360 304 590 595
Tang trwdng LN rong 80,0% (15,6%) 94,3% 0,8%
EPS pha lodng 3.700 3.136 5.994 6.154
BVPS 25.555 28.623 37.434 46.539
ROAE 13,7% 10,5% 17,1% 13,9%

Ngudn: VND RESEARCH
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Hinh 1: So sanh két qua kinh doanh
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a0 cao Cap nhat

N&m 2019: Quy 4 kha quan khéng bu dap dwoc sw am dam cda 9
thang dau nam

Quy 4 Quy 4 Canam Canam Dw phéng %so v&i
Ty Déng 2019 2018 %yoy 2019 2018 %yoy 2019 dw phéng Binh luan
chg chg
Doanh thu 2.085 1.827 14,1% 7.187 6.674 7,7% 7.039 102,1%
Gia ban trung binh va san lwong tiéu thu gidam 1an
Thrc &n chan lwot 15,0% va 14,7% so v&i cung ky trong q’uy
nubi 707 1.005 -29,7% 3.042 3.312 -8,1% 2.850 106,7% 4/2019 do dich ta Ign chau phi lam gidm so lwong
heo nuéi trong nwéc va canh tranh gia tang gitra
cé&c nha san xuét
Trong quy 4/2019, gia trung binh cla lon giéng, ga,
thitlon va trirng tang 70% so v&i cung ky do dich ta
Chan nudiva 1110 505  866% 2074 2422 228% 2871  103,6% ©" chauphigayratinh trang thiéu thitlon. Ngoai
thwe pham ra, san lwong tiéu thu tang 16,6% nho cong suat
thiét ké chudng trai dwoc mé rong thém 10% va
hiéu suat hoat dong tang tr 94,4% I&n 100%
Nha may dau thuc vat dwoc khanh thanh cubi quy
Dé&u thuc vat 174 - 100,0% 174 - 100,0% 93 187,1% 3/2019 nhwng chinh thirc hoat dong tr quy 4/2019.
San lwong tiéu thu woc tinh 9,8 triéu lit.
Doanh thu bat ddng san quy 4/2019 gidm 74% so
Khac 04 226 -585% 997 941 60% 1225 8149 O CUNG kydohau hétdoanh thu da dugc ghi nhén
trong quy trwéc d6. Tinh trong cd nam 2019, doanh
thu bt dong san tdng 98% so v&i cling ky.
LN Gop 489 316 54,7% 1.174 1.079 8,9% 911 118,4%
Bién LN Gop 235%  17.3% 62%pts  163%  162% 02%pts  12,9%  124,9% Don WNGEng manh rong quy4/2019 do gid ban
thitlon va cac san pham thwe pham téang cao.
EQ;Z':/';S’:DN 154 172 -104% 561 540 40% 561  100,1%
% Chi phi ban Chi phiban hang va QLDN so v&i doanh thu giam
hang va QLDN 7,4% 9,4% -2,0% pts 7,8% 8,1% -0,3% pts 8,0% -0,2% pts trong quy4/2019 so v&i cung kydo DBC khong phat
/Doanh thu sinh khoan chi phi dw phong trong ky nam nay.
EBIT 335 144 132,3% 613 539 13,7% 350 175,2%
Bién EBIT 16,1% 7.9% 8,2% pts 8,5% 8,1% 0,5% pts 50% 3,6% pts
Chi phi khéu Chi phi khéu hao tang chi yéu do nha may san xuét
hao 79 67 17% 312 253 23,6% 294 106,4% dau thwe vat méi dwa vao hoat dong trong nam
2019
EBITDA 414 212 95,6% 925 792 16,9% 643 143,8%
Bién EBITDA 19,9% 11,6% 8,3% pts 12,9% 119% 1,0% pts 9,1% 3,7% pts
Chi phi lai vay nam 2019 tang 55,4% so v&i cung ky
cht yéu do vbn vay ngén han tang trong hoan canh
Loi nhuan khac 64 44 45,0% 268 146 83,9% 107 250,6% cac khoan phai thu khach hang, chi phitam (rng
cho ngwoi chan nudi lon gia cong va hang tén kho
phuc wi cho nha may ép dau déu ting cao
% LN khac/ 3,1% 24% 0,7% pts 3,7% 22% 1,5% pts 15% 2,2% pts
doanh thu
LN trwérc thué 271 100 170,8% 345 368 -6,2% 243 142,0%
Bién LNTT 13,0% 55% 7,5% pts 4,8% 55% -0,7% pts 35% 1,3% pts
Thué 13 11 16,7% 40 33 20,5% 36 109,5%
Thué suét 48%  111% -6,3% pts 11,6% 9,0% 2,6% pts 15% -3,4% pts
LNST 2019 cao hon so véi dw phéng chi yéu do
gia thit lon trung binh n@m cao hon 15% so v&i ky
LNST 258 89 189,9% 305 335 -8,8% 207 147,8% vong. Nguyén nhan 1a tinh trang thiéu thit lon trong
quy 4 day gia thitlon va cac loai thuc pham lén mic
cao ky luc.
Bién LNST 12,4% 49% 7,5% pts 4,2% 5,0% -0,8% pts 29% 1,3% pts
EPS pha lodng 2.834 977  1899% 3349 3672 88% 2267  147,8%

(VND)
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Ngudn: VND RESEARCH

Tang trwéng loi nhuan bung né nam 2020 nhwng sé di ngang nam
2021

Chung téi nhan thdy doanh nghiép va hé chan nuéi dang thich nghi
v&i sy ton tai cia dich ASF ddng thdi ky vong quy md dan lon cla Viét
Nam sé& phuc hdi tr ntra sau cGa ndm 2020. Diéu nay dan dén dw
phéng nguédn cung thit lon sé& quay tré lai méc én dinh trong nira dau
nam 2021. Gia thit lon tai ntra ddu nam 2021 theo d6 dwoc du phong
sé giam dan vé murc &n dinh, cao hon 15% so véi gia trwdce khi dich
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bung phat. Cing luc do, gia TACN sé phuc hdi theo da tang cta nhu

cau.

LNST nam 2020 cia DBC dwoc ky vong sé tang manh 94,3% sv cung
ky nh& gia thit lon trung binh nam & mdc cao so v&i 2019 va bién loi
nhuan gép cao hon. Mat khac, tang trwdng LNST nam 2021 dw phéng
di ngang & mirc 0,8% yoy do gia thit lon di xudng va bién loi nhuan

gop thu hep.
Hinh 2: Tém tat dy phéng KQKD giai doan 2020-22
Ty déng 2019 2020 2021 2022
Doanh thu thuan 7.187 8.336 9.528 10.343
% So w¥i cung ky 7,7% 16,0% 14,3% 8,6%
Thire an chan nudi -8,2% 0,0% 3,0% 3,5%
Chén nuéi va thuc phdm 22,8% 20,6% 13,6% 13,7%
Dau thyc vat 100,0% 273,5% 12,2% 10,1%
Khac 6,0% 20,0% 13,8% 13,3%
LN gép 1.174 1.487 1.597 1.686
Bién LN gop 16,3% 17,8% 16,8% 16,3%
Chi phi ban hang va QLDN 561 726 830 901
% Chi phi BH va QLDN/ DT 7,8% 8,7% 8,7% 8,7%
EBIT 613 760 766 785
Bién EBIT 8,5% 9,1% 8,0% 7,6%
% So wi cung ky 13,7% 24,1% 0,8% 2,5%
LNST 304 590 595 611
Bién LNST 4,2% 7,1% 6,2% 5,9%
% So wi cung ky -15,6% 94,3% 0,8% 2,5%
EPS pha lodng 3.136 5.994 6.154 6.308
Tang trwdng EPS pha loang -15,3% 94,3% 0,8% 2,5%
Ngudn: VND RESEARCH
Dinh gia c6 phiéu:
Hinh 3: Chiét khdu dong tién
Ty VND 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
1 2 3 4 5 6 7 8 9 10
EBIT 657 675 692 769 824 868 934 1.004 1.072 1.147
Khéu hao 407 435 457 477 496 515 533 551 569 587
Pau tw TSCD (386) (391) (396) (401) (407) (413) (420) (426) (433) (441)
Thay d@di vbn Iwu dong (20) (582) (219) (234) (181) (192) (204) (216) (229) (242)
Dong tién tw do 659 137 534 611 732 778 844 913 979 1.051
Chi phi thué (76) (78) (80) (89) (96) (101) (108) (117) (124) (133)
Dong tién tw do vé doanh nghiép 582 59 453 522 637 677 736 797 855 918
Gia tri dong tién tai nam cudi 10.888
Gia tri hién tai ctia dong tién tw do 539 50 360 383 433 426 428 430 427 424
Gia tri hién tai cia nam cudi mé hinh 2.899

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Hinh 4: Dinh gia (FCFF)

Ty VND
Gié trj hién tai cGia dong tién trong twong lai 3.900
Gia tri hién tai ctia dong tién cudi ky 2.899
Gia tri doanh nghiép 6.799
No' rong (4.003)
Gia tri von 2.796
Sé lwgng ¢ phan dang lwu hanh (Triéu CP) 91
Gia tri vén/CP (VND) 30.692
WACC 8,0%
Chi phi vén 14,2%
Tang trwdng dai han 1,0%

Ngudn: VND RESEARCH

Hinh 5: So sanh cac DN trong nganh (Dir liéu ngay 11/02/2020)

Gia muc Tang trwéng

Ma tieu  Vén hoa EPS (%) P/E (x) P/B (x) ROE (%) ROA (%) Ng/VCSH
Nha san xuat 3F Bloomberg KN (VND)  (TrusD) TTM 2020F TTM 2020F TTM 2020F TTM 2020F TTM 2020F (1an)
CPFoods CPF 1B KKN N/a 8.134 24,1% 15,1% 154 14,1 1,4 1,2 9,6% 9,0% 2,6% 3,1% 1,4
New Hope Liuhe Co 000876 CH KKN N/a 11.000 157,1% 122,6% 22,9 10,0 3,1 2,7 14,6% 28,0% 6,4% 13,6% 0,6
Tyson Food Group TSN US KKN N/a 30.651 -31,1% 18,0% 16,2 13,1 2,3 2,0 150% 16,5% 6,5% 7,3% 0,8
101 Group 101 MK KKN N/a 6.785 3,5% 6,5% 439 33,6 3,0 3,0 6,6% 9,4% 3,8% 5,6% 0,5
Trung binh 14.143  38,4% 40,5% 24,6 17,7 2,5 22 115% 157% 4,8% 7,4% 0,8
Trung vi 9.567 13,8% 16,5% 19,6 13,6 2,7 2,4 12,1% 12,9% 5,1% 6,4% 0,7
Tap doan Dabaco DBC VN KQ 30.700 77 -15,6% 91,2% 59 4,6 0,7 0,8 10,6% 18,2% 3,4% 6,1% 1,8

Ngudn: VND RESEARCH, Bloomberg
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Dinh gia
Rolling P/B (x) (Ihs) ——ROAE (rhs)
———Rolling P/E (x) (Ihs) Tang trudng EPS (rhs)
0,95 19%
10,700 100%

0,90 18%
9,700 4% 0385 16%
8,700 49% 0,80 15%
7.700 2305 075 149%
0,
5700 0 0,70 12%
0,65 1%

5,700 -29% 060 10%
A 0

4,700 -54% 055 8%

3,700 -80% 0,50 7%

01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E

L, Béo céo LCTT
Béo cdo KQ HDKD (tyVND) 1219A  1220E  1221E
(tyVND) ) 12-19A  1220E  12-21E LN truce thud 244 668 673
Doanh thu thuan 7.187 8.606 9.528 Khiu hao 312 107 435
Gia vén hang ban (6.012)  (7.084)  (7.932) Thué da nop 5) 8) 8)
Chi phi quén Iy DN (268) (387) (429) Céc khoan didu chinh khéac 289 100 84
Chi phi ban hang . (294) (363) (402) Thay déi VLD (692) ©4) (518)
LN hoat dong thuan 613 772 766 LC tién thuin HDKD 198 1.013 596
EBITDA thuén 925 1.179 1.201 i tr TSCH (845) (386) @91)
Chi phi khau hao (312) (407) (435) Thu ti TL, nhuong ban TSCO 2 34 1
LN HD trwéc thué & lai vay 613 772 766 Cac khoan khéc (105) 96) ©2)
Thu nhip 18 27 54 61 Thay déi tai san dai han khac 26 (29) @)
Chi phi tai chinh (303) (166) (163) LC tidn tir HDDT (922) (477 (449)
Thu nhip rng khéc 6 8 ] Thu ti PH CP, nhan gép VCSH 83 0 0
TN tir céc Cty LK & LD 0 0 0 Tra vén gop CSH, mua CP quff 0 0 0
LN trwdc thus 344 668 673 Tién vay rong nhan duoc 784 (284) (140)
Thoe (40) (78) (78) Dong tién tir HDTC khac (129) 0 0
Loi ich ¢4 déng thieu so 0 0 0 Cb tirc, LN d4 tra cho CSH 0 100 110
LNrong 304 590 595 LC tién thuin HDTC 738 (184) (30)
Thu nhap trén von 304 590 595 Tién & tvong dwong tién dau ki 150 165 522
Co tire pho thong (46) (50) (55) LC tién thudn trong nim 14 352 117
LN git lai 258 540 540 Tién & twong duong tién cudi ki 164 517 639
Bang can déi ké toan Cac chi sb co ban
(tyVND) 12-19A  1220E  12-21E 12-19A  12-20E  12-21E
Tién va tuong duong tién 165 522 648 Dupont
PAu tw ngén han 485 581 643 \B/'?" LN r°”_|9s 462;/(‘; 669;3 66280/';
Céac khoan phai thu ngén han 412 504 558 RoorEAquay 3 A‘W 5 éu/ 5 ’30/

N FY )y 0 y 0 N 0
Hang ton kho ; 3.136 3.755 4.158 Don bay tai chinh 311 2,96 2,62
Céc tai san ngan han khac 222 698 830 ROAE 10.5% 17.1% 13,9%
Tdng tai san ngén han 4.420 6.060 6.837 Hiéu qua
Tai san c6 dinh 5.053 4.689 4.489 S ngay phai thu 10,8 10,8 10,8
Tong dau tw 86 87 87 Sé ngay ndm gitr HTK 190,4 194,0 191,3
Tai san dai han khac 33 63 69 s{) ngay phai tra tién ban 55,4 56,4 55,6
Téng tai san 9503  10.898  11.483 Vong quay TSCB 151 L7 288
Vay & no ngén han 3238 2999 3104 $ﬁ£h Khodn 4.0% 7.1% 6.7%
Phi tr? nguoi b'ém 912 1.092 1.209 Kha nang thanh toan ngan han 0,9 1,2 1,3
No ngan han khéc 671 1119 941 Kha nang thanh toan nhanh 0,3 0,4 0,5
Tong no’ ngan han 4.820 5.210 5.253 Kha nang thanh toan tién mat 0,1 0,2 0,2
Vay & no dai han 1.415 1.370 1.125 Véng quay tién 145,8 148,4 146,5
Céc khoan phai tra khac 331 430 439 Chi s6 tang truong (yoy)

Vén didu 18 va 911 1.002 1.102 Tang trwdng DT thuan 7,7% 19,7% 10,7%
LN gic lai 248 953 1357 Tang trwéng LN tr HDKD 13,7% 26,0% (0,7%)
< P Tang trwdng LN rong (15,6%) 94,3% 0,8%

Vén chi s& h 3.026 3.888 4.666

SnCARSO Tang trudng EPS (15.6%)  94,3% 0,8%
Loiich co déng thieuso e
Tdng no va vén chi s& hivu 9.593 10.898 11.483

www.vndirect.com.vn
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co ttre dy kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bao cdo nay duoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
b&o cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan ho&c trén thij trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao trwéc.

Bé&o céo nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw clia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao co nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va
céac khia canh khac trwdc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay & san pham thudc s& hiru ctia VNDIRECT, ngudi s dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai Ién cac phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.
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