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CTCP LOC HOA DAU BINH SON-BSR

KHUYEN NGHI: MUA
Théang 7.2019

THONG TIN NIEM YET

Nganh San xuét cong nghiép-

Loc héa dau
San giao dich UPCOM
Ma chirng khoan BSR
Vén didu 1& 31.005 ty déng
Vén héa: 30/7/2019 33.795 ty déng
Gié hién tai: 30/7/2019 10.900 ddng
Gia muc tiéu 12 thang 14.000 ddng

CO CAU CcO BONG

Tap doan Dau khi Viét Nam 92.13%
Cb dong CBCNV 0.09%
Cb dong khac 7.78%

BIEN PONG GIA CO PHIEU 12 THANG
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Chi tiéu 2017 2018 QIl.2019
T6ng tai san 63.261 56.651 52.847
No phai tra 28.821 20.349 20.667
Vén cha s& hiru 34.440 31.197 32.180
Doanh thu thuan 81.333 111.950 27.845
Loi nhuan gop 9.093 5.047 619
Lgi nhuan rong 7.673 3.573 299
EPS (d) na 1.171 100

Ngudn: BSR

BSR - Trién vong trién khai Dw an nang cap mé réng nha may loc dau Dung Quét

Nam 2018 la ndm d4nh d4u s kién quan trong ctia BSR khi la don vj dau tién cda
Tap doan D&u khi Viét Nam IPO thanh c6ng vao ngay 17/01/2018 tai San giao djch
Chidmg khoan TP Hé Chi Minh véi hon 242 triéu cé phiéu twrong dwong 8% sé c6
phan cda BSR d4 dwot ban hét cho céc Nha dau tw, thu vé cho Nha nwéc 5,42 nghin
ty déng, cao hon 53,5% so vé6i dw kién. Ngay 01/3/2018, cé phiéu BSR dwot niém
yét trén san UPCOM va la tam diém cda cdc Nha dau tur.

Tinh hinh hoat déng kinh doanh quy 6 thang dau nam 2019

Buwéc sang ndm 2019 la nam th hai Céng ty hoat déng theo mé hinh cong ty cb phan,
dwa trén nhivng phan tich danh gia chi tiét vé cac diéu kién chi quan va khach quan tac
doéng dén hoat ddng san xuét kinh doanh ctia céng ty, Céng ty d& xay dung ké hoach san
xudt kinh doanh v&i nhitng trong tm: Van hanh NMLD Dung Quét dam bao an toan, én
dinh, hiéu qua & 105% - 107% cong suét thiét ké; t&i wu ndng lwc hién cé, nang cao nang
lwc canh tranh va phat trién bén virng; cht dong thwc hién tai co cdu Doanh nghiép theo
dé an dwoc phé duyét; ddy manh trién khai Dy &n nang cap mé réng NMLD Dung Quét;. ..

Trong 6 thang d4u ndm, hoat dong san xuét kinh doanh cla cong ty dat dwoc nhivng két
qua kha quan, nha may hoat dong &n dinh, san lwong san phdm san xuét va tiéu thu dat
lan lwot 3,37 va 3,41 triéu tn, bang 105% va 106% ké hoach 6 thang dat ra. Mot sé chi
tiéu két qua san xuét kinh doanh 6 thang d&u ndm 2019, cu thé nhu sau:

2 ein KH TH 6T % TH
Chi tiéu KH 2019 672019 2019 TH/KH 6T/KH
672019 2019
San lwong (tan)
San lwgng SX 6,456,968 | 3,201,949 | 3,401,966 106% 53%
San lwong tiéu thu 6,456,968 | 3,201,949 | 3,444,505 108% 53%
Chi tiéu tai chinh (ty d)
Téng doanh thu 97,979 48,490 50,915 105% 52%
LNST 2,939 1,537 878 57% 30%
Ngudn: BSR

- San lugng: Téng san lwong san pham tiéu thu trong 6 thang dau nam khoang 3,444.5
nghin tan vwot 7.6% ké hoach 6 thang nén da lam tang doanh thu clia Cong ty.

- Gia dau mé: Khoang chénh gitra gia san pham va dau tho (crack margin) bi thu hep rét
nhiéu so voi KQ hoach, d;zc biét giai doan 02 thang dau nam 2019 va giai doan twr dau
thang 6/2019 dén nay khién cho hiéu qud SXKD cla Codng ty bi sut gidm..

- Chi phi san xuét kinh doanh, gia thanh: Trong 06 thang dau nam, khéng tinh dén yéu t6
d&u thod thi chi phi san xuét kinh doanh, gia thanh dwoc BSR kiém soét tét, cu thé nhuw
bang duei:

Noi dung KH 2019 6 bq théznoglgdéu nam
Gia thanh SX binh quan NMLD 14,173,066 14,289,554
Dau thd 13,360,337 13,655,888
Chi phi khac 812,729 633,666
Gia thanh SX binh quan NMPP 26,235,045 25,370,255
Popylene 21,969,205 21,659,201
Chi phi khac 4,265,840 3,711,054
Ngudn: BSR

Nam 2019, Céng ty tiép tuc 6n dinh san xudt trong tinh hinh cé nhing thuan loi
va kho khan dan xen. Vé thudn loi, ching t6i cho rang nha may tiép tuc dwort van
hanh én dinh, cling véi nhu cdu xdng dau trong nwérc tiép tuc ting Ién, nguén dau
nguyén liéu dworec dam bdo cung cdp én dinh, san lwong san xudt cda nha may sé
dat khoang 6,8-7 triéu tan, twong dwong nam 2018.
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Cép nhat két qua hoat déng kinh doanh 6 thdng dau nam 2019
* Két qua hoat déng kinh doanh

Ly ké 6 thang dadu n&m, BSR ghi nhan doanh thu thuan 50.915 ty déng, doanh thu tai
chinh dat 209,8 ty ddng v&i déng gop chinh tir I3 tién givi trén 147 ty ddng. Sau khi khau
trir cac chi phi, lai sau thué Cong ty dat 878 ty déng, giam manh so v&i nira dau nam
2018. So v6i ké& hoach nam 2019, doanh thu du kién 97.979 ty ddng va lgi nhuan sau thué
dw kién 2.939 ty ddng, 6 thang ddu nam BSR Ian lwot thuc hién dwoc 52% va 30% chi
tiéu. Theo théng tin t BSR, nguyén nhan khién hiéu qua SXKD cGa Cong ty gidm sat
manh chd yéu do khoang chénh léch giiva gia san phdm va dau thé (crack margin) bj thu
hep rat nhiéu so v&i ké hoach, déc biét giai doan 02 thang dau nam 2019 va giai doan dau
thang 6/2019.

2019

KH TH

68,94 | 70,26
84,29 | 77,89
81,54 | 75,90
79,36 | 77,19
15,35 7,62
12,60 5,64
10,42 6,93

Chénh léch
2018/2019 | TH/KH2019
-6% 2%

-11% -8%

-11% 7%

-8% -3%

-41% -50%

-46% -55%

-28% -33,4%

Noi dung 2018

Dau thd

Mogas 95

Mogas 92

DO 0,05%S

Mogas 95-Dau thd
Mogas 92-Dau thd
DO 0,05%S-Dau thd

74,56
87,49
84,92
84,17
12,93
10,36

9,61

Ngudn: BSR
Ghi chu: Gia déu thé 1a gia ddu Bach Hé duoc tinh trén co sé gia ddu Dtd Brent + Premium,

chuwa tinh cac chi phi khac.
* Cung rng dau thd va tiéu thu san pham

V& tiéu thy, tinh hinh tiéu thu x&ng dau trong 6 thang dau nam 2019 twong dbi thuan loi,
da sb khach hang nhan dung theo hop ddng da ky. Tuy nhién, giai doan tlr cudi thang
5/2019 dén nay, thi trwdng san phdm xang dau thay déi kha nhanh do gia c6 xu huwéng
gidm, céc khach hang cé dau hiéu cham nhan mat hang xang, day tén kho xang I&n cao.
Ngudn cung Ién t&r hai nha may loc dau trong nwéc cung véi lwong nhap khau cla cac
dau méi dan dén tdn kho xang tai thi trwéng noi dia dang & muirc rat cao.

Xang E5 RON 92: Uéc tinh téng khéi lwgng E5 RON 92 xuét ban qua kho PVOIl Dung
Quat cho Petrolimex trong 6 thang dau nam 2019 la 23,1 nghin tan.

LPG: Tinh hinh tiéu thu LPG trong 04 thang dau nam 2019 &n dinh, khach hang nhan
hang theo khéi lwong trong hop ddng da ky, tdn kho luén & mirc thap. Gia LPG ti thang
01/2019 dén thang 5/2019 tang déu qua cac thang thuan loi cho céng tac ban hang cua
BSR. Tuy nhién trong thang 6/2019, gia CP gidm sau va du kién thang 7/2019 gia CP tiép
tuc da gidm do dé theo dw bao tdn kho s& & mirc cao do lweng hang tiéu thu cham. Trong
06 thang dau ndm 2019, BSR dw kién sé& xuét ban khoang 255,75 nghin tan LPG.

Polypropylene (PP): Tinh h‘|n‘h tiéu thu PP trong 06 thang d4u ndm 2019 khé thuan lgi. Khach
hang nhan hang theo hop dong, khong co truong hop hdy nhan hang, ton kho luén & mic
an toan. Trong 06 thang dau nam 2019, BSR dy kién xuat ban khoang 90,9 nghin tan.

Ké& hoach va trién vong thwc hién 6 thang cudi nam 2019

Trong 6 thang cudi ndm, nhan dinh tinh hinh thj trwéng diu thd va xang dau con nhiéu
bién déng kho lweng, cong ty dat k& hoach san lwong san xuét va tiéu thu 1a 3.26 triéu
tan, dwa tdng san lwong san xuét va tiéu thu ca nam 13 6,63 va 6,66 triéu tin, hoan thanh
103% ké& hoach cad nam. Doanh thu ké hoach 6 thang cudi nam la 49.293 ty ddng, loi
nhuan sau thué 14 1.563 ty déng, ndp ngan sach nha nwéc 1a 4.639 ty déng.

Dé dat duoc ké hoach 6 thang cudi nam, cong ty tap trung trién khai cac nhiém vu va giai
phép: (1) Van hanh NMLD Dung Quét ddm bao an toan, én dinh, Iam cha cdng nghé, téi
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wu nang lwc hién cé, phan d&u van hanh nha may & cong suét tdi wu d& nang cao hiéu
qua va phat trién bén virng; (2) Kién toan co céu td chirc clia Cong ty phii hop veéi tinh
hinh SXKD theo mé hinh Céng ty cb phan, bao gdm ca viéc kién toan bd may td chirc Ban
QLDA NCMR NMLD Dung Quét; (3) Cha dong va quyét liét thwe hién tai co cdu Doanh
nghiép theo dinh hwéng chi dao cla Tap doan, trong tam I& thwe hién thoai von cla Tap
doan tai BSR sau cd phan hoéa. Bdng thdi thuc hién quyét liét viéc thoai phan vén cla
BSR tai cac don vi theo phwong an tai cau tric da dwoc phé duyét, trong d6 déi véi Dy
an nhién liéu sinh hoc Dung Quét s& dwoc thoai vén ngay sau khi hoan thanh céng tac
quyét toan dw an, phu hop véi K& hoach hanh déng thwc hién D& an xi ly cac dy an,
doanh nghiép yéu kém nganh Céng thwong tai Quyét dinh sb 4269/QD-BCDDADNCT
ngay 14/11/2017.

* Tinh hinh trién khai thwc hién Dw &n Nang cap Mé& réng nha may loc dau Dung Quét

Danh gia tAm quan trong ctia dy an trong chién lwgc phat trién nhiing ndm tai, trong 6 thang
dau nam, Cong ty quyét liét tap trung thuwc hién cac ndi dung cong viéc quan trong cta dw
an. Ly ké, dw an da trién khai dwoc 50/78 thang k& tir thdi diém phat hanh hd so moi thau
clia g6i thiu Tw van lap thiét ké téng thé (FEED). Két qua céc cong viéc chinh dén nay nhw
sau:

+ Thiét ké tdng thé FEED va téng dy toan cong trinh Dw &n NCMR NMLD Dung Quét
da dwoc Pai hdi ddng cb dong BSR phé duyét tai Nghi quyét s6 1144/NQ-DHDCH
ngay 10/4/2019, BSR dang tién hanh 1ap K& hoach lya chon nha thau tdng thé diéu
chinh, dw kién sé& trinh cAp thdm quyén vao trung tuan thang 07/2019.

+ Danh gia tac dong mai trwong (BDTM): Ngay 27/02/2019, B6 Tai nguyén va moi truong
da phé duyét bao cao DTM clia Dy an tai Quyét dinh s6 439/QD-BTNMT.

+ Go6i thau EPC da hoan thanh so tuyén danh sach ngén nha thau, Céng tac d4u thau
dang dwoc trién khai, ngay 28/5/2019, BSR/DQRE d3 tién hanh déng thau va mé
HSDT giai doan 1 géi thdu EPC clia 5 nha thau. Hién nay, BSR/DQRE dang tién hanh
danh gia HSDT giai doan 1 song song vé&i viéc hoan thién HSMT giai doan 2 géi thau
EPC.

+ Mbc tién dd hoan thanh Tiéu dy an 1a 31/3/2019. Céng tac giai phong mét bang da
co ban hoan thanh véi viéc chi tra tién bdi thweng dat 100%. Dién tich da gidi phéng
14 107,9 ha/108,2ha, dat 99,7%. Phan dién tich can san I4p cta Dy an theo thiét ké
FEED (80,2ha) da co ban hoan thanh cc“mg tac bdi thweng, GPMB tiy thang 3/2017.
Déi véi dién tich con lai, theo chi dao cda Chu tich UBND tinh Quang Ngai tai Thong
bao két luan cudc hop sbd 65/TB-UBND ngay 05/4/2019, UBND tinh Quang Ngéi yéu
cau cac Co quan cd lién quan/DEZA sém x& Iy dit diém cac vwédng mac hién nay
cta Tiéu dw an cho Dy &n vao ngay 15/5/2019.

+ C6ng tac thu xép vdn: BSR/DQRE dang trién khai cac buéc tiép theo dé té chirc lya
chon nha thau géi thau tw van thu xép tai chinh. Song song d6, BSR/DQRE tiép tuc
lam viéc voi cac T6 chire tin dung trong va ngoai nuée vé kha nang thu xép vén trong
bbi canh Chinh phu khong cap bao lanh von vay cho Dy an va xay dwng phwong an
thu x&p vén cuing va&i cac kién nghi nham nang cao kha néng tra no, tiép can duoc
vén vay.
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CHi TIEU (ty ddng) 2017 | 2018 H1.2019 CHITIEU VT ;‘5’1"; 2?1";3 Q;gig'
Doanh thu BH&DV 81,333 | 56,059 50,915 L -
Chi so Sinh lgi
Cac khoan giam trir doanh thu 0.004 0 0.003
Doanh thu thuin 81,333 | 56,059 50.915 Bién loi nhuén gop % 11.18 1.69 2.22
Gia vén hang ban 72,239 | 55,111 49.440 Bién loi nhuan % 9.43 0.4 1.07
Loi nhuan gop 9,093 948 1.475 ROE % 23.01 076 097
Doanh thu hoat dong tai chinh 783 336 209
Chi phi tai chinh 572 495 229 ROA % 12.24 043 0.59
Trong d6 :Chi phi 13i vay 530 219 192 Chi sé Thanh khoan
Chi phi ban hang 588 375 361 Ty s6 thanh toan béng tién mat % 0.71 0.44 0.45
Chi phi QLDN 571 169 191 -
Lo nhuan thuan tir HOKD 8,145 245 905 Ty 56 thanh toan nhanh % 134 113 12
Thu nhéap khac 19 10 23 Ty s6 thanh toan hién hanh % 1.79 1.83 1.92
Chi phi khac 53 2 04 Chi s6 Hiéu qua hoat déng
Loi nhuan khac -35 8 0.22
LNTT 8.110 253 928 Vong quay phai thu khach hang vong 7.93 5.75 3
LNST 7,673 226 877 Vong quay hang tén kho Vong 9.73 6.38 2.89
Loi ich clia c6 dong thieu so -38 25 22 Vong quay phai trd nha cung cidp | Vong 10.59 7.95 3.71
LNST clia ¢b déng clia Cong ty me 7,711 251 311 -
Vong quay von chl s& hiru vong 2.43 1.7 0.87
BANG CAN DOI KE TOAN Chi sé Pon bay tai chinh
CHI TIEU (ty d6 2017 2018 H1.2019 . ,
i : (ty dong) No ngén han/ Téng no phai tra % 61.79 60 62.75
TAI SAN NGAN HAN 31,835 | 24,036 24,945
Tién va cac khoan twong dwong tién 12,591 5,762 5,863 No vay/ Tong tai san % 22.49 19.04 18.45
DAu tw tai chinh ngén han 4 4 4 No/ Tbng tai san % 45.56 41.03 30.11
Céc khoan phai thu ngan han 11,103 | 8965 9,557 Vén ch s& htvu /Tang tai san % 54.44 58.97 60.89
Hang tbn kho 8,043 | 9,227 9,434 - -
Tai san ngén han khac 93 78 87 No ngan han /Von chi s& hiru % 51.71 41.75 40.3
TAI SAN DAI HAN 31,426 | 29,176 27,902 No vay/ Vén chli s& hiru % 41.31 32.29 30.3
Céc khodn phai thu dai han 483 521 534 No/ Vén chi s& hiru % 83.69 69.58 64.22
Tai san cb dinh 29,507 | 27,306 26,068 -
Tai san d& dang dai han 1,067 990 083 Co cau Chi phi
DAu tw tai chinh dai han 11 11 11 Gia vén hang ban/DTT % 88.82 98.31 97.78
Tai san dai han khac 358 347 306 Chi phi ban hang/DTT % 0.72 0.67 0.67
Loi thé thwong mai 0 0 0
i i 0
TONG TAI SAN 63,261 | 53,212 52,847 Chi phi QLDN/DTT % 0.7 03 0.47
NOQ PHAI TRA 28,821 | 21,834 20,667 Chi phi I&i vay/DTT % 0.65 0.39 0.33
No ngén han 17,810 | 13,100 12,968 Co chu Tai san ngén han
No dai han 11,011 | 8,734 7,699 - -
Sv— Taisa 4n h 6ng tai sa % 50.32 45.17 47.2
VON CHU SO HOU 34,440 | 31,378 32,180 alsan ngdn han/ong taf san °
Vén chi s& hiru 34,440 | 31,378 32,180 Tién/Tai san ngén han % 39.55 23.97 235
Ngudn kinh phi va quy khac 0 0 0 DAu tw TCNH/TSNH % 0.01 0.02 0.02
LQ1iCH CO BONG THIEU SO 0 0 0 -
Phai thu ngdn han/TSNH % 34.88 37.3 38.31
TONG NGUON VON 63,261 | 53,212 52,847
. i Hang tdn kho/Tai san ngan han % 25.26 38.39 37.82
Nguén: BCTCHN cua BSR.
Co’ cau Tai san dai han
Tai san dai han/Téng tai san % 49.68 54.83 52.8
Tai san cb dinh/Téng tai san % 46.64 51.32 49.33
Tai san vé hinh/Tai san cb dinh % 1.34 1.49 1.45
3
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Hé thdng khuyén nghi ctia PSI dwoc xay dwng dwa trén mic chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thj trwong tai thdi diém dinh

gia, co gia tri 6 thang ké tr thoi diém phat hanh bao céo. C6 3 mirc khuyén nghi cho méi ¢ phiéu, twong (ng véi tirng mirc chénh léch. Cac

khuyén nghi c6 thé dwoc thay déi sau mdi Ian cap nhat hodc danh gia lai @& phu hop véi tinh hinh va két qué hoat dong cta doanh nghiép.

e MUA: khi gia thi trwerng thdp hon gia dinh gia 15%

e GIU: khi gia thi trwdng nam trong bién dé gia dinh gia +/- 15%

e BAN: khi gia thi trwdng cao hon gia dinh gia 15%

TRUNG TAM PHAN TIiCH

CONG TY CO PHAN CHUPNG KHOAN DAU KHi

Dao Hong Dwong

Giam dbc Trung tam Phan Tich
Email: khanhld@psi.vn

Lé borc Khénh

Phé Giam déc Trung tam Phan Tich
Email: khanhld@psi.vn

Nguyén Thi Thu Thuy

Phé Phong phu trdch PTCS&PTSP
Email: huynhct@psi.vn

Ngd Héng Birc

Chuyén vién phan tich

Email: Duchh@psi.vn

Nguyén Vin Chinh

Phé Phong PTCS&PTSP
Email: chinhnc@psi.vn
P6 Trung Thanh
Chuyén vién phan tich

Email: thanhdt@psi.vn

Nguyén Thanh Van
Chuyén vién phan tich

Email: Vannt@psi.vn

Bui Thi Thu Thay
Chuyén vién phan tich

Email: Thuybtt@psi.vn

Toa nha Hanoitourist, s6 18 Ly Thwéng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, sb 43 Mac Binh Chi,
Phuwong Ba Kao, Quan 1, Tp. HO6 Chi Minh

Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao cao nay dwgc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi 1a dang tin cay vao thdi diém céng bb. Tuy
nhién, PSI khong ddm bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Chi nhanh TP. Viing Tau
Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha sé 53 Lé Héng
Viing Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Chi nhanh TP. Pa Nang

Phong, Quan Hai Chau, Tp. Ba Nang
bién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339

B4o cao dwgc dwa ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tw mua ban,
ndm git chirng khoan. Nha d4u tw chi nén st dung bao céo nay nhuw mét ngudn tham khao cho quyét dinh dau tw clia minh va PSI sé& khong chiu
bét ctv trach nhiém nao trwdc nha dau tw cling nhw ddi twong dwoe nhac dén trong béo céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc
thong tin sai léch v& déi twong dwoc nhic dén trong bao céo nay.

Ban bao céo nay la tai san cda PSI. Moi hanh vi sao chép, stra ddi, in &n, trich d&n khéng dugc sy dong y clia PSI déu la trai phap luat. Bat ky
ndi dung nao ctia ban bao cao nay déu khong dwoc phép sao chép, stra dbi, in &n, trich dan néu khong dwoc sy ddng y ctia PSI.

PSI - Ha Noi

Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18

Ly Thuong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Bién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI — Chi nhanh TP. Hé Chi Minh

L4u 1, tda nha PVFCCo, s6 43 Mac Binh
Chi, Phwong Ba Kao, Quén 1,

Tp. H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI — Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

Dién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Pa Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quaén Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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