PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CONG TY cO PHAN PHAN BON DAU KHI CA MAU (HOSE: DCM)

PANH GIA MUA
Gia muc tiéu mdi (lam tron) 18,700 VND
Gia hién tai 12,600 VND
Upside 48.73%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 12,700/5,000
Von hda thj trudng (ty VND) 6,697
SLCP dang Iuu hanh (triéu cp) 529.4
KLGDBQ 52 tuan (c8 phiéu) 1,524,863
S& hitu trong nuéc (%) 96.43
S& hitu nudc ngoai (%) 2.43
Mot so chi tiéu chinh

2019 2020E 2021E
Doanh thu (ty VND) 7,176 7,291 7,305
LN gdp (ty VND) 1,092 1,385 906
EBIT (ty VND) 394 789 291
LN rong (VND) 428 657 263
Tang trudng LNR (%) -35 53 -60
EPS (VND) 808 1,241 496
Tang trudng EPS (%) -35 54 -60
BVPS (VND) 11,534 11,993 11,636
Ty suét c8 tic (%) 9 9 9
ROE (%) 8 11 5
ROA (%) 5 7 3

Dién bién gia co phiéu

01/12/19 01/02/20 01/04/20 01/06/20

01/08/20

— VNindex DCM

Bl O s T

01/10/20

Co céu cd dong

Tap doan dau khi Viét Nam 75.56%
CTCP Quan ly quy Bau tu Tai chinh Dau khi 8.52%
C6 dbng khac 15.92%
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XUAT KHAU TAO PONG LUC TANG TRUONG

KET QUA KINH DOANH QUY 3 VA 9 THANG DAU NAM 2020: TANG
TRUGONG MANH

Doanh thu thuan tang 36% Yoy trong quy 3: CTCP Phan bén Dau khi Ca
Mau (DCM) ghi nhan 2.019 ty dong doanh thu thuén, tang 36% so véi clng ky.
Lgi nhuan gop tang vot, gap 2.1 lan, dat 257 ty dong. Bién Igi nhuan gbp cai
thién tlr 8.2% lén miic 12.7%. Chi phi ban hang va quan ly doanh nghiép déu
tang manh nhung Dam Ca Mau dat mUc Ii rong 102 ty dong, gap 11,5 lan quy

3 nam ngoai.

L{y k& 9 thang, céng ty dem vé doanh thu thuan 5.295 ty dong, 1ai sau thué€ 462
ty dong; tdng trudng [an lugt 7% va 50% Yoy.

Nguyén nhan chu yéu nhg gia khi dau vao giam, chi phi hang ban tiét
kiém han 300 ty dong. Cu thé, gia khi thuc hién binh quan 10 thang dau ndm
2020 la 4,527 USD/TrBTU thdp hon nhiéu so vdéi gia khi ké hoach la 5,16
USD/TrBTU do gia dau giam.

Xuat khdu ting 30% Yoy: DCM d3 trién khai xut khdu cac don hang I8n véi
tong lugng xuét khdu dat 120.000 tan di cic nudc nhu Théi Lan, An DO va Brazil,
gép phan dang k& vao san lugng tiéu thu 9 thadng dau ndm ting 30% so véi

cung ky.
CAP NHAT PANH GIA TINH HINH HOAT PONG

Chung t6i danh gia tinh hinh kinh doanh clia doanh nghiép trong giai doan cudi
n&m 2020 va d&u 2021 van duy tri tich cuc nhd (1) Chi phi gid nguyén liéu dau
vao chiém khoang 55 — 60% gia von van thap vdi kich ban gid dau trung binh
trong nam 2020 dat muic 40 — 45 USD/thung, (2) Nhu cau tiéu thu tai cac quéc
gia Théi Lan, An D9, Brazil van tich cuc. Ching ti udc tinh Doanh thu thuan
2020 du phoéng dat 7.291 ty dong (+1.6% TH 2019). Lgi nhuan trudc thué dat
721,8 ty déng (+155% TH 2019)

HUONG LOT NEU LUAT THUE GTGT PUQ'C THONG QUA

Theo thong tin mdi nhat tir Ky hop th&r 10, quéc hdi khda XIV (tir 19/10 —
12/11/2020), Tha tudng da ban hanh Nghi quyét 159/NQ-CP ngay 28/10/2020
xét dé nghi tG trinh 192/TTr-BTC cua B6 Tai chinh thong qua hd sg trinh Quéc
héi v& Du &n slra d6i Ludt thu€ vé Thu€ sudt gia tri gia tdng ddi véi mét hang
phan bén. Du kién Luit mdi dugc thdng qua va ap dung k& tir 2021.

Khi lut thu& méi cd hiéu luc, DCM c6 thé tiét kiém 70 — 230 ty dong tién thué
GTGT tuy thudc bién dong gia khi. EPS do d6 cé kha nang tang Ién mdc 1,150 —
1,250 VND/cp.
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Cap nhat tinh hinh san xuat — kinh doanh 9 thang dau nam 2020

Cac chi tiéu tai chinh co ban

Khoan muc (ty dong) Q2/2020 Q3/2020

Doanh thu thuan 1,930 2,019 4.6% 4,935 5,295 7.3%
+ Gid v6n hang ban 1,515 1,762 16.3% 4,275 4,423 3.5%
Lgi nhuan gop 415 257 -38.1% 660 872 32.2%
Bién LN gép 22% 13% 13% 16%

+ Thu nhap tai chinh 46 33 -28.7% 105 109 4.1%
+ Chi phi tai chinh 24 10 -57.8% 90 70 -21.6%
+ Trong do: Chi phi tién I&i vay 15 8 -50.2% 70 38 -45.1%
+ Chi phi ban hang 113 90 -20.0% 236 262 11.1%
+ Chi phi quan ly DN 42 80 90.0% 145 164 12.6%
Lgi nhuan thuan tir HDKD 281 109 -61.4% 293 485 65.4%
Bjén LN rong 15% 5% 6% 9%

+ Thu nhap/Chi phi khac 0 2 290.7% 43 6 -85.2%
Lgi nhuan trugc thué 282 110 -60.9% 337 492 46.1%
Lgi nhuén sau thué 266 102 -61.5% 309 461 49.2%
LNST ctia cd ddng cdng ty me 265 101 -62.0% 303 457 50.8%

Ngudn: DCM, PSI téng hop
Thi trudng Xuét khau la dong luc ting truéng doanh thu trong ndm 2020
Tiéu thu ndi dia trong quy 3 thudng la giai doan thap diém, ton kho thuding ting cao khi cac tinh phia Nam budc vao vu thu hoach lda
hé thu, va phia Bac thu hoach IGa chiém.
Tuy nhién, Diém sang trong Quy nay dén tir dong luc tdng trudng xuat khau phan bén. DCM d3 trién khai xuét khu cac don hang I6n
vdi tdng Iugng xudt khau dat 120.000 t&n di cac nudc nhu Thai Lan, An DO va Brazil, gép phan dang ké vao san lugng tiéu thu 9 thang
dau ndm ting 30% so véi cling ky. C&ng thang trong quan hé khién An D6 giam nhap khau tir Trung Qudc, tao cd hdi xudt khau phan
boén cho cac doanh nghiép Viét Nam.
m DT trong nwéc  m DT Xuat khau Cu thé&, khoan muc Ngudi mua tra tién trudc tdng gan gap

100%
3 trong quy nay, chu yéu dén tir 3 khach hang truyén

[ —
80% .- thong la cac déi tac dén tir Campuchia (Yetak Group Co;
0% Sayimex Ta Mchas SRE Co Ltd; va Chhun Sok An Co), cho
thay cac déi tdc ddy manh mua hang tir DCM.
40%
20% I Khoan muc Phai thu khach hang téng gan 284 ty, dén tu
d6i tac Swiss Singapore Overseas Enterprises Pte, cong ty
0%

XNK hang héa truc thudc tap doan Aditya Birla An DO.
Q1.19 Q2.19 Q3.19 (0Q4.19 Q1.20 Q2.20 Q3.20

DT 1491 2054 1520 2111 1393 1987 2078 )
%XK 5%  9.1% 26.6% 285% 9.5% 22.3%  35.6% Nguon: BCTC HN DCM
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XK Thij trwérng Campuchia Thi trudng Campuchia cho thay tiém ndng phat trién thi
trudng xudt khiu bén viing. Khi doanh thu tir thi trutng

1,268 nay lién tuc qua cac ndm, va hién chiém ty trong dang k&
R0 trong cd cdu doanh thu ctia DCM (nam 2019: 18%).
746 Lgi thé xudt khdu sang Campuchia dén ti: Thi hiéu ua
610 chudng phan bon Ure hat duc, thi phan hién & mic 40%,
bén canh d6 hé thdng giao théng kénh rach thuén Igi cho
) Iuu thdng hang héa véi gia van chuyén canh tranh.

2016 2017 2018 2019 Ngudn: BCTN DCM

ty doéng

Chi phi giam nhé& gia dau théap: Gid khi nguyén liéu dugc tinh tha ndi theo cbng thiic 46% FO + Tariff van chuyén. Gid dau trung
binh trong n&m 2020 ti&p tuc duy tri & mic thdp do nhu cau thdp dudc du doan trong khoang 40 — 45 USD/thiing sé 1a yéu t& ho trg
tinh hinh kinh doanh.
Bén canh do, san lugng Ure tang trudng 35% gdp phan thic ddy doanh thu tuong duang quy trudce.
Ca ché gia khi cia DCM
Thoi diém Gia khi
Trudc ndam 2019 Cao ché gia khi uu dai tir PVN dam bao ty suat Igi nhuan 12% trén von CSH
T nSm 2019 Khi hét ca ché gia khi uu dai, gia khi thudc quyén nhan phia Viét Nam ap dung la
0.46MFO va phan dudc cap bu la 0.9HSFO.
Tl 29/02/2020 Gia khi cdp bu dugc tinh tham chiéu tudng ('ng 12.7% gia dau Brent.
TU ndm 2027 — 2031 Gia khi cap bl tham chi€u 13.7% gia dau Brent
Nguon khi tir PVN mua lai thuéc quyén nhan tir doi tac Petronas tai mo PM3; 90% khi tir mé PM3, 10% khi tir nguén cap bu

Trung binh 10 thang dau nam, gia khi dau vao thap hon 12.25% so vai gia KH 2020 (trong kich ban gia dau 60 USD/thung). Diéu nay
giup ti€t giam han 300 ty dong chi phi gia von cho DCM.

Dong tién doi dao tir hoat dong kinh doanh gitip Pam Ca Mau c6 ngudn luc dé tra ng trong ky. Chi phi phai trd ngan han cta
cong ty chi con 99 ti dong so v&i miic 794 ti dong so vGi dau nam, mot phan do cong ty da trd 610 ti dong cho Tap doan Dau khi Viét
Nam. Téng du ng vay tai chinh ciling giam han 800 ty tir 1.794 ty xuéng con 976.7 ty

Chi tra cd tirc 2019 Tién mat 6%: Ngay ding ki cudi cling 1a 29/10, thanh toan du kién vao ngay 23/11. V&i 529,4 triéu c6 phiéu
dang luu hanh, du kién Pam Ca Mau sé& chi 317,64 ti dong dé thuc hién chia c8 tirc.

Yéu t6 ho trg kinh doanh khac:

(1) Néng céng suét nha may Ién 112%: DCM thuc hién dirng may dé bao dudng trong thang 08, cdng suét tdi da clia nha may da
tang tir 110% lén 112%.

(2) MG réng thuong hiéu: DCM chuyén sang tén goi “Phan bén Ca Mau” nhdm md rong danh muc san pham, d3c biét san pham phan
bon NPK du kién ra mat ndm sau.

(3) Ludt thué GTGT 71 duoc théng qua va ap dung tur nam 2021: Phan bon dugc khau trir thué GTGT dau vao 5%. Chidng toi
ubc tinh DCM c6 thé hudng Igi 70 — 230 ty dong tién thué GTGT tly thudc vao dién bién gia khi. Ngoai ra dong tién

Dong tién tang tuang Ung. EPS c6 kha nang cai thién 1én muc 1,150 — 1,250 VND/cp.

(4) Nha may NPK du kién dong gop 1,350 ty déng doanh thu méi ndm: DCM du kién cong sudt nha may NPK hoat dong 6n dinh
s€ dap (ing khoang 300 nghin tan/nam (nang dan t& mdc 150 nghin tdn trong nam 2021). Nguyén liéu dau vao st dung khoang 90
nghin t&n Ure mdi ndm. DCM tan dung ngudn Ure tu san xudt dé tiét giam chi phi nhap khau nguyén liéu du vao. San lugng Ure con
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lai van du dap (ing trong nudc va xudt khau. Thi trudng muc tiéu 1a khu vuc Bong Bang Song Ctru Long. DCM ky vong dat 20% thi phan
NPK.

Ngoai ra, DCM dang chiu khdu hao I16n, udc tinh gid tri nha may dam s& hét khau hao trong 4 ndm nita. Téng gia tri khdu hao hang nim
ctia DCM la han 1,300 ty. Tuy nhién, nha may dam con mdi va khéng phai phat sinh chi phi bao tri qua cao hang nam. Chi phi khau hao
khong phai dong tién thuc nén DCM van dam bao dong tién kha tot.

Cap nhat danh gia tinh hinh kinh doanh

Chling t8i danh gia tinh hinh kinh doanh ctia doanh nghiép van tich cuc , trén cd s& gid khi nguyén liéu dau vao van & murc thap trong
nam 2020 - 2021, cac yéu to thdi tiét tac dong tdi thi trudng ndng nghiép. Theo dd, udc tinh doanh thu 2020 dat 7.291 ty dong, Igi
nhuan trudc thué dat 721,8 ty dong, tuong dudng tang 1.76% va 155% so vdi cung ky 2019 trén cg s nhu sau:

(1) Doanh thu thuan bién dong theo chu ky mdi quy, va cé xu hudng &n dinh vé dai han, khi doanh nghiép cling c6 va tao dung thi phan

xuét khau virng chic;
(2) Ngudn khi tir PM3 — Ca Mau 6n dinh (bao gébm ca ngudn trong nudc va ca ngudn mua tir Malai) dat khoang 511.000 KSM3;

(3) San phdm NPK van hanh thuong mai tir ndm 2021 tré di gép phan téng trudng doanh thu. M&c du véy, trong vong 1-2 ndm dau
tién, bién Igi nhuén du kién chua tdng nhiéu do can thdi gian hoat ddng 6n dinh va phdi trén dat hiéu qua téi da. Udc tinh doanh thu
dat 212.5 ty dong trong ndm 2021;

(4) Chinh sach thué: Luat thu€ 71/2014/QH13 ky vong chinh thdc ap dung tir ndm 2021. Véi khoan hoan thué GTGT dau vao han 300
ty, trién vong bién Igi nhuén rong udc tinh tdng Ién thém khoang 3 - 4% ciing nhu’ dong tién dudc gia ting;

(5) Thué thu nhap doanh nghiép dugc uu dai 9 nam tir 2015 - 2023 la 5%.

Dvt: Triéu dong

Doanh thu thuan 7,042,421 7,151,866 7,406,292 | 7,500,178 | 7,638,819 | 7,809,324
Gid vén hang ban 6,086,522 5,988,058 640239 | 6253554 | 6,282,230 | 6,489,613
Lgi nhuan gop 955,899 1,163,808 1,003,806 | 1,246,625 | 1,356,589 | 1,319,711
Bién loi nhugn gop (%) 13.57% 16.3% 13.6% 16.6% 17.8% 16.9%
Chi phi ban hang 361,131 382,262 401,375 421,443 442,516 464,641
Chi phi quan Iy doanh nghiép 201,192 209,032 216,469 219,213 223,265 228,248
Lgi nhuan tai chinh 26,012 (58,632) (12,588) 53,134 121,012 165,620
Lgi nhuan khac 44,569 25,707 25,707 25,707 25,707 25,707
Lgi nhuén truéc thué 464,158 539,589 399,172 684,810 837,528 818,149
Thué thu nhap doanh nghiép 41,227 37,771 35,926 68,481 83,753 81,815
Lgi nhuén sau thué 428,610 508,420 363,247 616,329 753,775 736,334
Loi nhugn c3 déng céng ty me 427,112 506,923 361,749 614,831 752,277 734,836
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Pinh gia doanh nghiép
Bang chiét khdu dong tién FCFF

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
EBIT 572,514 386,053 605,968 690,808 626,821
Thué TNDN 5.00% 9.00% 9.00% 10.00% 15.00%
NOPAT 543,888 351,308 551,431 621,728 532,798
- Thay d6i vén Iuu dong - 93,377 | - 23,009 260309 | - 181,569 | - 1,362
- Dau tu tai san mdi - 304,890 - 462,788 - 475,825 - 475,825 - 475,825
+Khau hao 1,380,010 1,439,595 1,522,911 1,421,167 454,489
FCFF 1,525,630 1,305,105 1,858,826 1,385,501 510,100.48
Ty 1€ chiét khdu WACC 8.91% 8.91% 8.91% 8.91% 8.91%
DCF 1,400,820 1,100,301 1,438,923 984,779 332,905
Két qua dinh gid
o
Gia tri doanh nghiép 9,508,578
Tong ng vay 1,784,844
Lgi ich c6 dong thi€u sé 27,278
Tién mit 2,473,173
Gia tri von c6 phan 10,169,629
SLCP dang Iuu hanh 529,400,000
Gia muc tiéu 19,210

Dua vao cac gia dinh trén, ching téi diu chinh du' phdng dong tién ctia doanh nghiép, str dung FCFF dé tién hanh chiét khdu dong tién
vé hién tai. Gida muc tiéu ctia DCF la 19,210 dong/cp

Phudng phap so sanh: Ching t6i 1dy EPS du phdng cia DCM nam 2020 la 960 déng/cp, BVPS du phdng la 11,592 d6ng/cp. Gia muc
tiéu theo phuaong phap so sanh P/E, P/B lan lugt la 16,455 dong/cp va 20,087 dong/cp.

M3u so sénh: Cac doanh nghiép phdn nganh cap IV theo chudn ICB thudc khu vuc Chdu A mdi néi

Ticker Name Net Sales T12M P/E P/B

000953 CH Equity GUANGXI HECHI CHEMICAL IND-A 789.09 17.57 10.25
EGGUB TI Equity EGE GUBRE SANAYII AS 2,550.00 16.99 4.4
300387 CH Equity HUBEI FORBON TECHNOLOGY CO-A 1,998.60 40.78 2.18
000731 CH Equity SICHUAN MEIFENG CHEM INDUS-A 8,950.50 58.53 1.03
025860 KS Equity NAMHAE CHEMICAL CORP 21,423.83 15.86 0.86
DPM VN Equity PETROVIETNAM FERT & CHEMICAL 8,116.81 8.45 0.83
RCF  IN Equity RASHTRIYA CHEMICALS & FERT 31,803.36 11.72 0.76
FATIMA PA Equity FATIMA FERTILIZER CO LTD 10,165.70 4.7 0.72
001390 KS Equity KG CHEMICAL CORP 62,662.88 1.86 0.66
DFPC IN Equity DEEPAK FERTILISERS & PETRO 15,365.19 16.13 0.65
GNFC IN Equity GUJARAT NARMADA VALLEY FERT 16,867.44 6.29 0.6
1866 HK Equity CHINA XLX FERTILISER LTD 30,000.25 9.16 0.52
ZAP  PW Equity ZAKLADY AZOTOWE PULAWY SA 19,125.35 7.38 0.41
GSFC IN Equity GUJARAT STATE FERT & CHEMICA 25,572.61 24.56 0.39
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Trung binh 17.14 1.73
| | | |

Tong hop két qua dinh gia:

Phucng phap

DCF 19,210
So sanh 18,271
Gia muc tiéu 18,740
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Bao cao tai chinh

Income Statement (VND bn) 2019 2020F 2021F Chi s6 chinh 2020F 2021F
Doanh thu thuin 7,176 7,291 7,305 Kha nang sinh I&i

Gia v&n hang ban 6,084 5,906 6,399 Bién lgi nhudn gop 15% 19% 12%
Loi nhuan gop 1,092 1,385 906 Bién EBITDA 24% 30% 24%
Doanh thu tai chinh 127 117 170 Bién lgi nhuan trwdc thué 6% 10% 4%
Chi phi tai chinh 103 185 173 ROE 8% 11% 5%
L3i/ 16 trong cong ty LD,LK - - - ROA 5% 7% 3%
Chi phi ban hang 364 382 401 Téng trwdng

Chi phi quan ly doanh nghiép 201 213 213 Doanh thu 5% 2% 0%
Lg'i nhuan thuan tir HDKD 551 722 288 Lgi nhuan gop -34% 56% -60%

Loi nhuan khac - - - Loi nhuan sau thué (cta c6 -35% 54% -60%
dong cong ty me)

Lgi nhuén trudc thué 463 722 288 EPS -35% 54% -60%
Lgi nhudn sau thué 428 657 263 Téng tai san -8% 1% -3%

Lgi nhuan sau thué cla cd

N R 427 719 288 VCSH -8% 1% -3%
dong cong ty me
L?'l nhu?n sal.Jﬂthue ?ua co 2 1 1 Thanh khoan
dong khong kiém soat
Balance Sheet (VND bn) 2019 2020F 2021F Thanh todn hién hanh 1.29 1.65 1.83
Tai san ngan han 4,250 5,431 6,043 No/tai san 18% 16% 15%
I. Tién & tuwong duong tién 2,473 3,707 4,220 No@/vén chd s& hitu 29% 26% 24%
II. Pau tu tai chinh ngan han - - - Kha nang thanh toan I3i vay 4.52 6.06 2.48
I1I. Cac khoan phai thu ngan han 402 469 470 Pinh gia
IV. Hang tén kho 1,301 1,181 1,280 EPS (VND) 808 1,241 496
V. Tai sdn ngén han khac 74 74 74 BVPS (VND) 11,534 11,993 11,636
Tai san dai han 5,923 4,835 3,881
I. Cac khoan phai thu dai han - - -
II. Tai sdn c6 dinh 5,188 4,501 3,389
V. Dau tuv tai chinh dai han - - -
VI. Tai san dai han khac 36 36 36
Tdng tai san 10,173 10,266 9,925
No phai tra 4,066 3,917 3,764
I. No’ ngin han 3,300 3,299 3,303
1. Khoan phai trd ngén han 2,144 2,143 2,147
2. Vay & ng thué tai chinh ngan 1156 1156 1156
han
Il. No dai han 766 618 461
1. Cac khoan phai tra dai han 138 146 147
2. Vay & ng thué tai chinh dai 628 a7 314
han
Vén chi sé hiru 6,106 6,349 6,160
1.Vén diéu lé 5,294 5,294 5,294
2. C6 phiéu quy - - -
3. Thing du vén ¢6 phan - - -
4. Lgi nhudn giit lai 429 672 483
5. Il_ou ich c0 dong khong kiém 27 27 27
soat
6. Ngudn vén khac 356 356 356
Téng ngudn vén 10,173 10,266 9,925
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TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdam muc dich chao bén, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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