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Béo céo chi tiét 05/09/2018 Dién bién thj trudng:
* Thi trudng ti€p tuc cé phién diéu chinh sang ngay th(r 3 lién
Dién bi&n chi s& VN-INDEX ti€p. So vGi phién hém qua thi phién hém nay chi s da giam
gan mot nira, dé la tin hiéu tich cuc. Thi trudng da xac nhan tao
Y ' dinh ngdn han sau 3 phién giam lién ti€p, s6 lugng cd phiéu tich
\/ tu & ving gan 1.000 diém & rat day va dang ddi mat vai vong
) fam xody ct 10. Rat may Ia thi trudng van giao dich vdi thanh khodn
G muc trén trung binh nén lugng hang dudc giai phong trong 3
o] phién vira qua la rat dang ké.
“‘t"?ﬂ I "MW\“ N = Thanh khodn cua thi trudng van dugdc duy tri 8 mic kha, gia tri
\U}hwuHHHHWHM\uuuwmuwmuuumwmH\Hﬂmﬂuw\HMHHJ\BH”H Ui khGp 1énh hém nay tugng duang phién hém qua va dat 3.600 ty
e dong. Khdi ngoai sau nhitng phién mua rong kha tich cuc gan
Dién bién thj trudng day da ban rong gan 180 ty dong trong phién hdm nay. Trong
Chisé Index Change % Chg dé, luc ban tap trung chu yéu & VNM vGi gia tri gan 140 ty
VNIndex  968.44 -7.50 -0.77 dong. N o e, ,
» L0c nay mot phién giam nhe hoac nhip hoi cé suc lan toa trong
HNXIndex  110.47 -0.76 -0.68 phién s€ la tin hiéu tich cuc cho su phuc héi cla thi trudng.
Ngudng hd trg cta thi trudng ¢ mirc 950 diém, nhu ching toi
VN30 941.00 -10.14 -1.07

da luu y & ban tin ngay hém qua & tuan dau hoac nlra dau

HN30 199.91 -1.85 -0.92 théng 9 nhé déu v nén giaO d|Ch thén tr(_)ng, han Ché md mdl Vi
th& mua mdi nhat 1& nhém cd phiéu bi anh hudng tir dgt co ciu
danh muc ETF hodc cd phiéu thudc nhém dan dit trong thdi
gian vUra qua.

Cap nhat thong tin doanh nghiép:

VNIndex 181.15 4,254.78 -2.58 = HDG: Cho nam 2018, chiing t6i du phéng doanh thu va I&i rong

clia Ha bo dat tuong Ung 4.300 ty dong va 642 ty dong. EPS sau

pha lodng 2018 du kién 6.763 dong. Mdc gia muc tiéu tuong (ing

VN30 53.50 2,061.12 3.24 P/E forward khoang 9 Ian. Chang t6i khuy&n nghi MUA d6i véi cd

phi€u HDG cla CTCP Tap doan Ha D06 vdi gida muc tiéu 61.400

Thanh khoan thi trudng
Chi s0 KLGD Gia tri % Chg

HNX 42.55 677.24 -2.25

Upcom 956 129.62 021 ddng theo phuong phap NAV. Vi vi thé 1a 1 trong 10 chd dau tu

bat dong san uy tin di kem véi sic khoe tai chinh lanh manh,

Gia tri giao dich NDTNN ching t6i cho rdng HDG xitg dang la co hdi 6t cho cac nha dau

Chi s6 Mua Ban Rong tu trong trung va dai han.

VNIndex  337.85 55432  -216.47 Tin tirc thé gi6i:

» Chi s6 hoat dong san xuat tai My bat ngG leo Ién mc cao nhat

HNX 48.75 16.65 32.10 tlr thang 5/2004 t4i nay khi cac dif liéu vé cac don ddt hang mdi,

Upcom 18.82 15.39 343 san lugng san xudt va viéc lam déu tang trudng tich cuc ngay ca

trong nhitng doanh nghiép phai d6i mat vdi nhiing rac rdi tiém
an tor van dé thué quan thuong mai, theo bao cdo mdi dudc

Chi s dinh gia cong bd vao ngay hém qua cho biét.

Chi s& Vénhéa  PE PB Nhan dinh thi tredng HDTL:
VNIndex 3117.23  17.49 2.72 = Pong clra phién giao dich ngay hém nay, ca 4 HDTL déu ghi nhan
mic gidm tor 12 dén 15,3 diém. Trong d6, hgp ddng VN30F1809
HNXIndex 199471041 112 giam 1,26% vé muic 944 diém, hién dang cao hon 3 diém so véi
Upcom 850.42  9.74 1.18 chi s6 cd s& VN30. Trong khi d8, tdng thanh khoan trén thi trudng
phai sinh bat ngd tang manh 35,4% dat 88.186 hgp dong dugc
Ngudn: MBS téng hop khdp 1énh trong phién. Gia tri giao dich danh nghia dat 8.371,7 ty

dbng, tang 33,5% so vdi phién lién trudc.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG: Vong xoday cat 16
Thi trudng ti€p tuc cd phién diéu chinh sang ngay th( 3 lién ti€p, da giam tuy

v Gadong %y ‘?ﬁ%‘gg da dugc ham lai nhung chua c6 nhiu ky vong sé két thic trong ngay mft ngay
hai. Theo quan tinh thi da rdi phai chdm dan, chi s6 ngay cang dugc thu hep
DHC 39.00  1.83 12.04  trudc khi tich Ity dé hdi phuc trd lai. So vdi phién hdm qua thi phién hom nay
chi s6 d&a giam gan mot nirfa, do la tin hiéu tich cuc. Nhung chua xuat hién nhip
VIC 101.50  -0.59 9.15 o U e e A n L
h6i nao cho thay da rdi cua thi truGng sé bi chan lai, hém nay cudi phién cé
YEG 22430  6.96 8.35 nhip hoi rat nhe nhung chua du tin cdy. Thi truGng da xac nhan tao dinh ngan
han sau 3 phién giam lién ti€p, s6 lugng c6 phiéu tich tu & ving gan 1.000
CTD 164.00 061 6.19 diém la rat day va dang d6i mét vdi vong xody cit 16. Theo thong ké& cho dén
hom nay khi hang da vé tai khodn, & rd VN30 s6 cb phiéu 16 da 1én dén 87%

MSN 93.00 -1.06 5.69 P SN A1 ~, N . . X . . /.
vGi muc [0 binh quan la 4%. Rat may la thi truOng van giao dich vGi thanh
khoan & muc trén trung binh nén Iugng hang dudc giai phong trong 3 phién
vlra qua la rat dang ké, thanh khoan giam di mdi 1a diéu lo ngai. H6m nay VHM

Top NBTNN ban rong cting v&i mdt s6 c6 phiéu ngan hang (CTG, BID), chitng khoan (SSI, VND), céc

s Giédong % thay Gié i rong cg phleAu det‘maiy (TNG, TCM,’ GMC) I”IO Iu‘Ac hérn d’a giam cua thi truGng nhung
clra doi (TY VND) van khong bu dap dugc Iuc ban ¢ nhém von héa I6n nhu: GAS, VNM, VIC, VRE,

VNM 125.50 -2.65 -139.49 VCB, TCB, MSN, HPG, SAB...

Thanh khoan clia thi truSng van dugc duy tri & mic kha, gia tri khdp 1énh hom

NVL 63.60 -1.85 -35.11 A A . \ en n . ~
nay tugng ducng phién hdm qua va dat 3.600 ty dong. Khdi ngoai sau nhifng

GEX 27 60 1.78 -29.98 ptlién mua rong kh{lél tich cuc g'éﬂn day da bé}n r’c‘{)ng, gan 180’t§/ dong tr‘EJng phiér?
hom nay. Trong do, Iuc ban tap trung chu yéu 6 VNM vdGi gia tri gan 140 ty

Ssl 30.90 0.65 -14.78 dong.

VCB 60.60 -0.66 1362  Tom lai, thém mot phién xac nhan thj trudng da tao dinh ngan han, s6 lugng
cd phiu dang d6i mét vai vong xody cat 16 dang Ién cao. Piém tich cuc lic nay
la dong tién van dudc duy tri 3 mirc trén trung binh, néu luc cau bat day tiép
tuc dugc duy tri thi da giam cla thi truGng sé dan nhd lai va cd hoi phuc hoi
cling nhanh dén han. Llc nay mot phién giam nhe hodc nhip hoi co6 sic lan téa
trong phién sé 1a tin hiéu tich cuc cho su phuc hdi cla thi trudng. Ngung hd
trg cla thi trudng ¢ mirc 950 di€ém, nhu ching t6i da Iuu y & ban tin ngay hom
gua & tuan dau hodc nira dau thang 9 nha dau tu nén giao dich than trong, han
ch& m& méi vi th€ mua mdi nhat la nhém c6 phiéu bi &nh hudng tlr dot cd cdu
danh muc ETF hodc ¢6 phiu thudc nhém dan dat trong thdi gian vira qua.
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Cap nhat thong tin doanh nghiép - HDG

Chi tiéu 2014 2015 2016 2017 2018F
Doanh thu (ty dong) 1.554 1.480 1.988 2.297 4.300

Tang trudng (%) -4,8% 34,3% 15,5% 87,2%
LNST (ty dong) 163 139 252 273 734

Tang trudng (%) -14,5% 81,1% 8,31% 168,9%
Bién LNR (%) 10,5% 9,4% 12,7% 11,9% 17,1%
EPS (ddng) 2.276 1.761 3.090 2.348 6.763

Nguodn: MBS Research

Cho nam 2018, chiing toi du phdéng doanh thu va lai rong clua Ha Do dat tucng
Ufng 4.300 ty dong va 642 ty dong. EPS sau pha lodng 2018 du ki€n 6.763
dong. MUc gia muc tiéu tuong Ung P/E forward khoang 9 lan.

Ching toi khuy&n nghi MUA d6i véi cd phiéu HDG cla CTCP Tap doan Ha Do
v@i gia muc tiéu 61.400 dong theo phugng phap NAV. Vdi vi thé la 1 trong
10 chu dau tu bat dong san uy tin di kem véi siic khde tai chinh lanh manh,
chiing tdi cho rang HDG xUing dang la co hdi t6t cho cac nha dau tu trong trung
va dai han.

LNST 6 thang dau nam tang 639% so vGi cliing ky

Két thac nira dau nam 2018, Ha P6 ghi nhan doanh thu thuan hgp
nhat khoang 4.045 ty dong, giam nhe so v@i 4.049 ty dong nam ngoai
chll yéu do cac du an bat dong san chua da diéu kién ghi nhan doanh
thu. Tuy nhién, nhd Tap doan da trd bSt goc vay va hau hét cac can ho da
dugc ban tur trudc Q2 2018 da gitp cho chi phi ban hang & chi phi tai chinh
trong ky giam manh. Day la cac nguyén nhan chinh bén canh nguyén nhan thu
tU hoat dong tai chinh tang manh khién Igi nhuan sau thué cua Ha Do cai thién
dang ké.

Chung téi duy tri danh gia kha quan v@i k& hoach cua Coéng ty do vao
cudi ndm, 2 toa Orchid 1,2 clia du an Hado Centrosa Garden du ki€n dugc ban
giao v3i tdng doanh thu cac san phdm da ban lén t&i hon 2.100 ty dong. Theo
du ki€én, cubi nam nay, Ha D0 ti€p tuc thu 25% gia tri can hd ban giao va ghi
nhan 250 ty dong doanh thu tir 256 can ho thudc du an Hado Riverside tai
Quan 12, dong thdi 9 can Shop house va 4 an biét thu con lai cling dang dugc
chao ban.

Du kién trong Q3 va Q4, Ha P6 mé ban 3 du an Nong tha Central Park —
Lao (87 can biét thu' & lién k&, s6m gan 2 thang so vdi ké hoach), Hado Green
Lane — Quan 8 (du kién mé ban 1.300 can hd, 10 cdn shophouse trong thang
11), va Hado Dragon City — Pai 16 Thang Long (du ki€En m@ ban 103 can biét
thu don 1ap & song 1ap trong thang 11), dong thdi phat dién Nhan Hac va khdi
cong HOng Phong 4.1. Cong ty ciing s& ddy manh cdng tac phat trién cac DU’ an
Nang lugng dién mat trSi, dién gié khap céc tinh thanh.

Chung t6i du phéng doanh thu va LNST sau thué du phong dat tuong
rng 4.300 ty dong va 734 ty dong, tang 87% va 169% so vGi két qua
thu'c hién 2017.

Tap trung dau tu cac du an Nang lugng tai tao

N&ng lugng sach la tru cdt kinh doanh th(r 2 cia HDG sau BDS nham xay dung

va duy tri nén tang dong tién 6n dinh. Cac du’ an ndng lugng tai tao du'dgc
Ha P6 tap trung va trién khai kha tét. Ndm 2018 dugc coi ndam khdi dau

3 MBS Market Strategy Daily

05.09.2018



MARKET
STRATEGY

MBS

MB SECURITIES

San lugng thuy dién ( triéu kwH)

San lugng dién mat trgi (triéu kwH)

Doanh thu (ty dong)

LNST (ty dong)

cho nhiing budc di manh mé clia Tap doan trong linh vuc nay. Cu thé, sau gan
1 thang chay th( cac t6 may, nha may thay dién Nhan Hac véi tdng cong
suat 59MW sé chinh thirc phat dién thuogng mai vao thang 9/2018, ky
vong doanh thu dem lai mdi ndm khodng 200 ty dong, Igi nhuén gdp chiém
70% doanh thu.

Céac dy an thuy dién Bakmi 2 va S6ng Tranh 4 dang ti€p tuc thi cong theo ding
ti€n do dam bao k€& hoach phat dién trong thdi gian tGi. Nam 2018, chiing toi
uwdc tinh thay dién co thé déng gép khoang 366 ty dong doanh thu va
136 ty dong LNST cho Ha Po.

V@i viéc tdng san lugng dién san sudt c6 thé tdng gdp 5 lan vao ndm 2020,

chang t6i cho rang doanh thu — Igi nhudn tir nang lugng clia HDG sé tang
trudng rat manh trong tuong lai.

2016 2017 2018P Sau 2020F
186,5 301 344,2 1061
180
194 324 366 1500
98 187 136 525

Ngudn: MBS Research
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Tin t’c thé gidi: Chi s0 do luong hoat dong cac
doanh nghiép khu vuc san xuat ctia My nhay vot
Ién mirc cao nhat 14 nam qua khi so lugng don dat
hang gia tang.

Chi s6 hoat dong san xuat tai My bat ngd leo 1én mic cao nhat tir thang 5/2004
t8i nay khi cac dif liéu vé cac don dat hang mdi, san lugng san xuat va viéc lam
déu tang trudng tich cuc ngay ca trong nhitng doanh nghi€p phai déi mat vdi
nhitng rac réi tiém &n tr van dé thu€ quan thuang mai, theo béo cdo mdi dugc
c6ng b0 vao ngay hém qua cho biét.

Pié€m nhén cda chi sé I1SM Manufacturing (thang 8)

e Chi sO san xuat clia Vién Quan ly Cung U'ng Hoa Ky (ISM) da leo 1én mUc
61,3 (vugt xa mic udc tinh 57,6 theo khao sat clia Bloomberg) cao hon
mlc 58,1 cua thang trudc.

e Thudc do s6 don dat hang mdi cling tang tur 60,2 |én 65,1; thudc do san
lugng san xudt cling tang tir 58,5 1én 63,3.

e Thudc do don ddt hang xuét khiu giam tir 55,3 xudng 55,2 — mlc thdp
nhat trong 10 thang qua, trong khi thudc do kim ngach nhép kh3u cling
gidm tlr 54,7 xubng 53,9 — thap nhét k& tir thang 9 ndm ngoai.

Broad Gain
Gauge climbs as orders, production and employment grow

2005 2006 200 W8 | 200
Institute for Supply Management

Nhirng théng tin chinh

Bdo céo cho thdy nhu cau san xuat dang manh Ién trong quy 3 nay va la mot
tin hiéu bG sung cho thdy da ting trudng kéo dai gdn mdt thap ky qua van
dugc gil vitng trong nlra cudi nam 2018.

Céc chi bdo don hang nhdp khdu mdi va kim ngach xuét khau cé thé cho thdy
nhitng cdng thang thuong mai nhiéu thang qua dang cé nhiing anh hudng dén
hoat ddng thucng mai . Nhitng cudc dam phan véi Canada nhdm déi mdi Hiép
dinh thuong mai tu do Bac My da két thic vao th Sau tuan trudc ma khéng
dat dugdc thda thuan nao, mac du cac cudc dam phan sé dugc khdi dong lai vao
th& Tu hdm nay.

T6ng thng Donald Trump mudn ti€p tuc danh thué 200 ty USD ddi vdi hang
héa nhdp khdu Trung Quéc ngay sau khi giai doan tham khao y kién cong
chang két thuc vao ngay 06/09, theo Bloomberg News dua tin cudi tuan trudc.
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Quan diém nha chirc trach

“Nén kinh t& van tiép tuc tdng trudng manh mé bat chdp nhitng van dé khac
con ton tai.” Timothy Fiore, chd tich cudc khao sat hoat dong san xudt ISM
nhan xét.

Trong khi quy 3 thudng la thdi diém céc cong ty 1én k& hoach dau tu cho ndm
ti€p theo, Fiore cho biét, nhung mot vai cong ty dang té ra luGng Iu trong viéc
thuc hién cac cam két von I8n khi chlng ta dang & giai doan hau chu ky kinh
t€, va phai d6i mat véi nhitng thach thic tir hang rao thué quan thuong mai,
thi€u hut lao dong va han ché ngudn cung, trong khi mot sd khac da bat dau
danh gia lai k& hoach san xuét va chudi cung (g ctia minh.

Quan diém ctia chuyén gia kinh té&

Cang thang thuang mai gia téng da Ia mdi lo ngai chinh ddi v8i nganh san xuét
trong su6t mua hé qua va dudc coi la rui ro cho ca hoat dong san xuat va don
d&t hang mdi. Tuy nhién, chi s6 cho don hang xuét khdu méi cla thang 8 da
thay déi khéng dang k& so véi thang trudc. Nhu vay, nhitng dif liéu thang 8
mdi dugc cong bd da tat mot gdo nude lanh 1én quan diém rang céng thang
thuong mai da dap tat niém lac quan, va cho thdy siic manh cla nén kinh té€
My trong ntra cubi nam nay, theo Tim Mahedy and Carl Riccadonna, chuyén gia
kinh t€ clia Bloomberg Economics.

Source: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 968.44 -7.50 -0.77 103/186 171.37 17.49 272 - 161
HNXIndex 110.47 -0.76 -0.68 71/80 51.97 10.41 1.12 - 547
VN30 941.00 -10.14 -1.07 4124 51.82 15.12 277 - 354
HN30 199.91 -1.85 -0.92 - 979
Upcom 50.97 -0.58 -1.12 71/79 10.15 9.74 1.18 - 7.8
Shanghai 2704.34 -46.24 -1.68 1220/179 10,884.24 12.72 1.44 - 18.23
Nikkei 225 22580.83 -116.07 -0.51 76/142 538.72 16.28 1.79 - 081
S&P 500 2896.72 -4.80 -0.17 233/270 521.73 20.98 3.49 8.34
Vang 1194.44 2.92 0.25 - 832
Dau WTlI 69.18 -0.69 -0.99 14.50

P06 thi so sanh VNINDEX va thi truéng Thai Lan, DowJones, HangSheng

Normalized As OF 03/13/2017
|- EVNINDEX Ind Liﬁtgj‘ﬁ."“ 43 % 70
M SET Index (USD) 18.445 -8.85%
M ICI Index (USD) -6.13723 -128.78%
M INDU Index usD) 24.28468 -0.24% /‘fv\/\/\’\
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Lién hé trung tdm nghién clru:

Tran Hoang Son Truéng bd phan/Ki€m soat son.tranhoang@mbs.com.vn
Ng6 Qudc Hung Chuyén Vién Nghién ctlfu cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién cilru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién cilru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién cilru hop.nquyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé th6ng khuyén nghi ctia MBS dudc xay dung dua trén mitc chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai théi di€ém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoén dau tién tai Viét Nam, Sau nhiéu ndm khéng ngtrng phét trién, MBS da trd thanh mdt trong nhifng cong ty chitng khoan hang
dau Viét Nam cung cap cac dich vu bao gdm: méi gidi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
trudng von.

Mang |udi chi nhanh va cac phong giao dich cia MBS da dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gém céc nha dau tu ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Céng ty CP Quéan Iy Quy dau tuw MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Céng ty CP Viét R,E,M,A,X (Viet R,E,M). MBS cd
ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hdp ma rét it céc
cong ty chiing khoan khéc cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

. Cong ty mdi gidi hang dau, dirng dau thi phan madi gidi tr nédm 2009.

. Co6ng ty nghién clfu cé tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién
clfu vé kinh té va thi truGng chling khoan;

. Nha cung cap dang tin cdy céc dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén b8 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhitng thong tin st dung trong bao
cdo dudc thu thdp tir nhitng ngudn déang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
b&o céo nay la clia (c4c) tac gid va khong nhat thiét lien hé véi quan diém chinh thic cliia MBS. Khéng mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chithg khoan nao. Béo céo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlic ndo khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 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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