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BAO CAO NGAN CTCP XAY LAP DIEN 1 (PC1)

Bao cao cap nhat 15/05/2020
Khuyén nghi

Gia muc tiéu 12 thang (VND)
Tiém nang tang gia

MUA
21.700
26,9%

Du phong KQKD

7y VD 2018 2019 2020F
Doanh thu 5.084 5.845 6.739
Téng trudong 60,9% 15,0% 153%
LNST 491 376 442
EPS (VND) 3.514  2.246 2.667
P/E forward 6,4
ROE (%) 153%  10,3% 11,3%
Bién dong gia c6 phiéu 6 thang
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Thong tin cé phiéu, ngay 15/05/2020

Gia hién tai (VND) 17.100
S6 lugng CP luu hanh 159.323.497
V6n diéu |é (ty VND) 1.593
V8n héa TT (ty VND) 2.724
Khoang giad 52 tudn (VND)  10.100-21.400
% SG hitu nudc ngoai 34,46%
% GiGi han s& hitu NN 49,00%

Ngudn: MBS téng hop

PONG LUC TANG TRUONG TU DU AN PCC1 THANH XUAN
Ludn diém dau tu

Chiing t6i khuy&n nghi MUA d6i véi cd phiéu PC1 ctia CTCP Xay 13p dién 1 véi gia muc
tiéu VND 21.700/c6 phiéu trén cd sd: (i) hoat dong xay 18p khad quan vdi gid tri
backlog 16n, dam bao ngudn thu I6n trong nam 2020, (ii) du an PCC1 Thanh Xuan dem
lai ngudn thu 18n trong nam 2020, va (iii) doanh thu mang phat dién tang trudng kha
nhG cac nha may mdi.

Tuy nhién ching tbi cing luu y réng, viéc phat trién cac du &n md rong hé thdng
truyén tai dién, du can thiét, s& dién ra kha cham trong bdi canh tién d6 phé duyét cac
du an mdi ti€p tuc tri hoan trudc khi Quy hoach dién VIII dugc ban hanh chinh thirc va
cac kho khan trong viéc giai phdng mat bang.

Ngoai ra, bién LN gop mang thly dién sé giam do (i) gia ban dién giam khi gia dién
nang dugc diéu chinh tdng va gid céng suét diéu chinh giam trong Biéu gia chi phi
tranh dugc, va (ii) chi phi c6 dinh trong gia von cao han.

Thong tin cap nhat

= Doanh thu Q1 2020 ting 6,5% n/n, dat tuong ng 1.370 ty dong, chu yéu
nha: (i) ghi nhdn doanh thu I&n tir cung cdp cot thép cho du an 500kV mach 3 gitp
doanh thu SXCN tdng manh tir 63 ty déng ndm 463 ty dong, va (ii) bat dau ghi
nhan 1 phan tir duv an PCC1 Thanh Xuan gilp doanh thu tir kinh doanh BDS dat
261 ty dong.

= Anh hudng tir dich Covid-19 Iam gian doan hoat dong thi cong xay lap va
cac du an bat dong san. Cu thé, cong tac nghiém thu tai cng trudng hay xac
nhén hd sd thanh todn cla cac du an xay I13p bi tri hodn, khién san lugng va doanh
thu xay 13p giam 40% va 50% n/n. Trong Q1 2020, t6ng gia tri hgp ddng ky mdi
chi dat 301 ty dong, tuong (ng 8% ké hoach nam, nhiéu géi thau cha dau tu Ui lai
do dich Covid-19.

Da4i vai hoat dong kinh doanh BDS, PC1 chi dong cham lai qua trinh ban hang cua
du &n PCC1 Thanh Xuén va sé& ddy manh hon trong Q2. Trong khi d9, tién dd dau
tu dy an PCC1 Vinh Hung cling bi anh hudng bai gian cach xa hoi.

= Tinh hinh thay van cu6i Q4 2019 va dau Q1 2020 khong thuan Igi kéo
theo giam 30% doanh thu thay dién. Tich tr{f nudc tai cac nha may thay dién
trong Q1 2020 thap han so véi clng ky khién san lugng dién giam 34%.

= Trong Q1, PC1 di ky véi cong ty con 1.700 ty dong hop dong tong thau
du’ an Nha may dién gié Lién Lap.

Du phdng va dinh gia

Cho nam 2020, ching t6i dy phong LNST tang 17% |én 442 ty dong, chu yéu nhdg

ngudn thu I6n tir (i) hoat dong xay 18p dién, va SXCN, va (ii) ban giao toan bé du an

PCC1 Thanh Xun véi gia tri chuyén nhugng ~900 ty déng.

Chiing tdi x4c dinh gid muc tiéu ctia cé phiéu vao khoang VND21.700 dua trén

phuong phap so sanh. Mirc P/E muc tiéu dugc xac dinh dua trén P/E binh quan 3 nam

trd lai day.
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Gia tri hogp dong chuyén tiép 16n dam bao nguén thu on dinh cho hoat
dong xay lap va san xuat cong nghiép

N&m 2019, PC1 ghi nhén 2.952 ty dong gid tri hgp déng ky mdi mang Xay 1&p dién,
gilip gia tri hgp déng chuyén tiép (backlog) sang 2020 dat hon 3.000 ty d6ng. D6i véi
mang San xuat cong nghiép, gia tri backlog dat 719 ty dong.

Do anh hudéng tur dich Covid-19, gid tri hgp déng ky méi d6i v6i mang xay 18p 1a 300 ty
déng, mang SXCN 160 ty dbng, tuy nhién ching tdi cho réng sé téng trd lai trong
nhiing thdng cubi ndm, ddc biét la hoat ddng xdy 18p dién nhd (i) PC1 md rdng thi
phan xay 13p dién ra ngoai EVN va hudng téi cac hgp dong PC, EPC thay vi xay 13p (C)
thuan tuay, va (ii) cha truong cac nha may dién gioé du kién di vao van hanh dén nam
2021 & hudng chinh sach gid mua dién uu dai lam day nhanh tién dd thi cdng clia cac
cong trinh dién gid trong nam 2020.

N&m 2020, PC1 d3t k& hoach gid tri hgp dong ky méi xay 13p dién khoang 3.700 ty
ddng va SXCN khoang 955 ty déng. Cling véi phan gia tri hgp dong chuyén tiép I6n tir
ndm 2019, ching t6i udc tinh doanh thu tir 2 mang hoat dong nay sé ti€p tuc chiém ty
trong 18n trong co cdu doanh thu clia PC1, trong d6 mang xay 18p dién udc dat 3.360
ty dong va mang SXCN 1.013 ty dong.

Tuy nhién chdng t8i cling luu y rang, viéc phat trién cac du an mé rong hé thdng
truyén tai dién, du can thiét, s& dién ra kha chdm trong bdi canh tién do phé duyét cac
du an mdi ti€p tuc tri hoan trudc khi Quy hoach dién VIII dugc ban hanh chinh thirc va
cac kho khan trong viéc giai phdng mat bang.

Danh muc cac du an xay lap 16n caa PC1:

Gia tri hgp dong Ngay ky Hinh thirc

(ty VND) hgp dong

Goi E03 Hop ddng mua sam thi cdng tram bién &p Du an

nha may Dién gié Dai Phong 109 08/2019 EPC
BZ 500kV S6ng Hau Birc Hoa (16 18.4, 18.6) 102 09/2019 C
EPC Tram bién ap du an nha may dién mat trgi Phudc Thai 143 09/2019 EPC
gg(i)IZvaz E}E)Uggm va dau néi, CC c6t va VC VTTB DA TBA 80 11/2019 c
Phan cén bang dién nha may Du &n trang trai dién 67 11/2019 EPC

gi6 Tra Vinh

(Nguén: PC1)
... trong khi BDS tang manh tré lai nhé PCC1 Thanh Xuan...

N&m 2019, hoat ddng kinh doanh b&t dong san clia PC1 kha tram I3ng khi chi ghi nhan
194 ty déng doanh thu, giam 80% n/n, dén tir 16% con lai cta du’ an My Dinh Plaza 2.
Sang nam 2020, hoat dong nay sé tré nén s6i dong hon véi su’ déng gdp tir du’ an
PCC1 Thanh Xuan.

Cudi thang 08/2019, du an PCC1 Thanh Xuan da dugc cat néc. Du an da cg ban hoan
thanh cac cong tac xady dung, trong dé 80% da du diéu kién ban giao. Dugi tac dong
cuia dich Covid-19, c6ng tac ban hang trong Q1 chiing lai, do d6 PC1 s& ddy manh qua
trinh ban hang trong Q2 va Q3, theo ké hoach s6 can hd ky hgp dong mua dat 85%
tinh dén cudi thang 5/2020.

Chiing téi udc tinh doanh thu tir hoat ddng chuyén nhugng kinh doanh BDS ndm 2020
dat khoang 920 ty dong, dén tir 2% con lai cia Du’ an My Dinh Plaza 2 va toan bo Dy
an PCC1 Thanh Xuan, tang 3,3 [an so vdi két qua thuc hién nam 2019. Lgi nhuan gop
udc tinh 258 ty dong.
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Danh muc cac du’ an bat dong san dang thu'c hién

Dy an Dia diém Tong mirc dau Dién tich xay Doanh thu chuyén Du kién
tu (ty VND) dung (m2) nhugng (ty VNP) | hoan thanh

44 Triéu Khuc, Thanh Xuan,

1 Thanh Xuan HN ~2.744 898 Q2 2020
) . T6ng dién tich:

2 PCC1 Vinh Hung Minh Khai, Ha NGi N/A 6.000 N/A Q4 2021

3 PCC1 Thang Long  Bac Tl Liém, Ha Néi N/A N/A 1.068 2022

(Nguén: PC1)

Da6i véi du an PCC1 Vinh Hung, tién do dau tu bi anh hudng bai gian cach xa hdi trong
bdi canh dich Covid-19 bung phat manh trong nhiing thang dau nam 2020. Dy an sé
ti€p tuc thuc hién trong Q2, dam bao k& hoach hoan thanh vao cudi nam 2021.

Trong khi d6, du an PCC1 Bac TUr Liém du kién sé& hoan thanh cong tac dén bu trong
Q2 va trién khai cdng tac chudn bi dau tu. Dv an du kién hoan thanh trong ndm 2022.

.. tuy nhién bién LN gop mang thuy dién udc tinh giam manh

N&m 2020, tinh hinh thiy vén sé tiép tuc dién bién khdng thuén Igi bai su' néng Ién
toan cau chi phdi bdi khi nha kinh, kéo theo tich tr{r nudc clia cadc nha may thay dién
thap han so véi cling ky, san lugng phat dién cling giam tuong Ung.

Mdc du Nha may Thay dién Trung Thu sé€ gidam san lugng phat khoang 20% cho ca
ndm do muc nudc thap, viéc van hanh nha mdy thay dién Méng An (30MW) tir dau
2020, Bao Lac B (18MW) va Song Nhiém 4 (6MW) tir Q4/2020 sé& gilip bl dap phan
thi€u hut tir Thay dién Trung Thu.

Theo d6, doanh thu nam 2020 du phoéng tang 16% lén 643 ty dong vdi bién LN gbp
van duy tri ¢ mdic cao nhung gidm manh tir ~63% xudng con 31% do (i) gid ban dién
binh quan giam khoang 1,5% n/n khi gia dién nang dugc diéu chinh tang va gia cong
sudt diéu chinh giam dudc quy dinh trong Biéu gia chi phi tranh dugc dugc ban hanh
theo Quyét dinh s6 4036/QD-BCT cho cac nha may thuy dién nho, trong khi (ii) chi phi
¢6 dinh trong gid von cao han. Lgi nhuan gop udc tinh 314 ty dong, gidam ~9% n/n.

Danh muc cac du an thay dién

Cac du an da hoan thanh

1 Thuay dién Trung Thu 30 11/2016
2 Thuy dién Bao Lam 1 30 12/2016
3 Thay dién Bao Lam 3 46 11/2017
4 Thuy dién Bao Lam 3A 8 12/2017
5 Thay dién Méng An (Bao Lam 4) 30 12/2019

Cac du an dang trién khai

1 Thuy dién Bao Lac B (Bao Lam 2A) 18 9/2020
2 Thay dién Song Nhiém 4 7 Q4 2020
3 Dién gi6 Lién Lap 48 Q3 2021
4 bién gi6é Phong Huy 48 Q3 2021
5 bién gi6 Phong Nguyén 48 Q3 2021

Nguon: PC1, MBS Research
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DU PHONG VA PINH GIA

M0 hinh du phéng

Cho nam 2020, chung t6i du phong doanh thu va LN dat tugng (rng 6.739 ty dong va
442 ty dong, tang tuagng Uing 15% va 17% so vdi két qua thuc hién nam 2019. Két qua
dy phdng cdn clf trén cac gia dinh:

= (i) 70% doanh thu thu dudc trong hoat ddng xay I13p dién dén tir cac hdp ddng xay
I8p chuyén tiép tir ndm 2019.

= (ii) Dy 4n My Dinh Plaza 2 ghi nhan 2% doanh thu con lai trong khi du an PCC1
Thanh Xuan ghi nhan doanh thu toan b du an

= (iii) Chi phi gia von mang thay dién tang manh t& mdc binh quan VND 509/kWh
Ién VND 687/kWH do chi phi c6 dinh trong gia von cao han.

= (iv) Khong phéat sinh khoan I3i/15 tir hoat ddng lién két
Pinh gia c6 phiéu
Ching t6i xac dinh gia muc tiéu ctia c6 phiéu PC1 vao khoang VND 21.700 dua

trén phuong phap so sanh P/E. M(fc P/E muc tiéu dugc xac dinh dya trén muc P/E binh
quan 3 nam trg lai day, khoang 8,1 lan.

P/E

20.0

18.0

16.0

14.0

12.0

10.0 8.12
8.0 N
p M"'\ﬂvl
4.0
2.0

T T T T T T T - S SR S - S )

> S S S S S S S

N @\q’ A AV QS AT AV A o Y ,,;»\q’ ,,;,\"’ N ,190’ ,,90’
Q »

R RS SR G S G QRN G SR U G G G G RN

o O

s P[E e P/E trung vi

(Ngudn: Bloomberg)
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Thi phéan cac doanh nghiép xay lap dién

Co cau doanh thu

8,000
3% 7,000
mPCl 6,000
mPCC2 5000
mPCC4 4,000
= INCO 3,000
mS6ng ba 11 2,000
VNE 1,000
Khac 2017 2018 2019 2020F
mXay l3p ®WSXCN mBDS m=Thuy dién = Khac
Két qua kinh doanh theo quy Kha nang sinh Igi
2000 25.0%
1800
1600 20.0%
1400
1200 15.0%
1000 10.0%
800 =
600 5.0%
400
200 0.0%
0 2015 2016 2017 2018 2019 T™
O S G TG TR TN SN S S Q1/2020
S S S S S
o ¥ & o o o @ o o o @ o o
e Ty SUAL LN gOp (%) e Ty sudt LN rong (%)
m Doanh thu thuén L&i rong e ROE (%) s ROA (%)
Co cau hguon von Hé s6 thanh toan
10,500 - 50% 2.1
40% 1.81
9,000 1.8 1.65 1.69 1.66
- 40% 1.49
7,500 1.5 1.29 142
- 30% 1.19
6,000 o 1.2 1.06 1.02 0.97 1.03
4,500 L 20% 0.9
3,000 0.6 0.44 0.4
- 10% 0.3 0.31 0.23
1,500 0.3 0.17
- 0% 0.0
2015 2016 2017 2018 2019 T™
Q1/2020

mm— TOng TS NG vay === Ng vay/Téng TS (RHS)

m Hé s§ Thanh toan hién thgi (Lan) m Hé s§ Thanh toan nhanh (Lan)

Hé s6 Thanh toan tién mat (Lan)

Nguén: PC1
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TOM TAT TINH HINH TAI CHINH

Bao cao KQKD 2017
1. Doanh thu 3.161
2. Cac khoan gidm trir doanh thu 0
3. Doanh thu thuan 3.161
4. Gia vn hang ban 2.679
5. Lgi nhuan gop 481
6. Doanh thu hoat dong tai chinh 11
7. Chi phi tai chinh 103
Trong dé: Chi phi Idi vay 96
8. L3i/I5 trong cdng ty lién két 1
9. Chi phi ban hang -17
10. Chi phi quan ly doanh nghiép 143
11. Lgi nhuan thudn tir HDKD 263
12. Thu nhap khac 41
13. Chi phi khac 1
14. Lgi nhuan khac 40
15. Lgi nhudn truéc thué 303
16. Chi phi thué TNDN hién hanh 49
17. Chi phi thué TNDN hoan lai -2
18. Lgi nhudn sau thué 256
Lgi nhuan sau thué& Céng ty me 237
19. L3i cd ban trén cd phiéu (VND) 2.336

EPS 4 quy gan nhat 2.642
BVPS 24.374

Kha nang sinh Igi (%)

EV/EBIT 12,62
Ty suét Igi nhuan gop 15,23
Ty sudt LN rong 8,11
ROEA 9,71
ROAA 4,41

Tang trudng (%)

Tang trudng doanh thu thuan 5,06
Tang trudng LNST Cong ty me -22,33
Kha nang thanh toan (lan)

Ty sd thanh todn bang tién mat 0,31
Ty s6 thanh toan nhanh 1,1
Ty s6 thanh todn hién hanh 1,69
Hiéu qua hoat dong (ngay)

Thai gian thu tién khach hang 96,71
Thdi gian ton kho binh quan 110,19
Thdi gian tra tién khach hang 109,58

2018

5.084
0
5.084
4.219
866
28

150
148

47
162
540

47

39
580
89
-1
491

467
3.514

3.831
24.699

5,08
17,03
9,66
15,31
7,28

60,87
97,14

0,4
1,37
1,81

68,51
79,81
67,14

2019

5.845

5.845
5.026
819
38
172
171

22
202
427

433
53

3
377

358
2.246

2.442
23.190

8,72
14,01
6,44
10,26
4,8

14,96
-23,31

0,23
1,09
1,66

69,89
79,64
57,51

Can dai ké toan 2017
TAI SAN 6.214
A. TAI SAN NGAN HAN 3.093
1. Tién va cac khoan tuong duong tién 567
II. Dau tu tai chinh ngan han 100
II1. Céc khoan phai thu ngén han 1.302
1IV. Hang ton kho 1.086
V. Tai san ngan han khac 38
B. TAI SAN DAI HAN 3.121
1. Cac khoan phai thu dai han 0
1I. Tai san c6 dinh 2.755
1. Tai san cd dinh hitu hinh 2.754
2. Tai san ¢6 dinh vo hinh 1
III. B4t dong san dau tu 102
1IV. Tai san dé dang dai han 61
V. Dau tu tai chinh dai han 91
VL. Tai san dai han khac 38
VII. Lgi thé thuong mai 73
NGUON VON 6.214
A. NO PHAI TRA 3.400
1. Ng ngén han 1.833
1. Phai trd ngudi ban ngan han 794
2. Phai tra ngan han khac 479
3. Vay va ng thué tai chinh ng3n han 294
1I. Ng dai han 1.567
1. Vay va ng thué tai chinh dai han 1.527
B. VON CHU SO HU'U 2.814
1. V6n chu s@ hitu 2.814
1. V&n gdp cua chu sé hitu 1.155
2. Lgi nhudn sau thué chua phéan phdi 716

3. Lgi ich c8 déng khdng kiém soat

Luu chuyén tir HDKD -180
1. Lgi nhuan trudc thué 303
2. biéu chinh cho céc khoan 127
3. LN thuan tir HDKD trudc thay déi VLD 430
Luu chuyén tir hoat dong dau tu -895
Luu chuyén tir hoat dong tai chinh 1.224
Luu chuyén tién thuan trong ky 149
Tién va tuong duong tién cudi nam 567

2018

6.597
3.150
701
9
1.552
760
48
3.447

2.531
2.529

171
442
97
100
99
6.597
3.318
1.741
758
403
416
1.577
1.554
3.279
3.279
1.328
925

580
210
790
-535
156
134
701

8.315
4.153
568
180
1.851
1.434
120
4.162

2.414
2.412

168
1.179
64

102
228
8.315
4.621
2.497
826
347
951
2.124
2.096
3.695
3.695
1.593
933

Luu chuyén tién té 2017 mm

-334
433
326
759

-956

1.156
-134
568

(Ngudn: MBS)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mic chénh l&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

KHA QUAN T 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét thdng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlic nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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