Bao céo so lugc Cong ty

01-06 -2010

HOA BINH SECURITIES

AME (HNX)

CONG TY CO PHAN ALPHANAM CO DIEN
Lé Huy Cuong - cuonglh@hbse.com.vn

£
©
Z
>

Gia du kién: 17,500 — 19,000 d/cp

Thang 06 - 2010 1]



NGAY NIEM YET
02/06/2010

Bdng 2: M4t sé chi sé tai
chinh

CHIi SO

BV 11,733 vnd
EPS 2010E 1,604 vnd

Bdng 1: Thong tin chung

Tén phap dinh:

Tén qudc té:

Tén viét tit:

Von diéu 1¢

Tru sé chinh:

bién thoai:

Fax:

Website:

Cong ty C6 phan Alphanam Co dién
Anphanam Mechanical Electric JSC
ALPHANAM M&E JSC

120,000,000,000 ddng
S6 2 Pai Co Viét, Hai Ba Trung, Ha Noi
(84 - 4) 39761648

(84 - 4) 39784885

http://www.alphanam.com.vn

Nguon: HBS Research

Nguon: Ban céo bach - Cong ty Cé phan Alphanam Co dién

HOAT PONG TAI CHINH  Bng 3: Céc chi fiéu tai chinh co bin

KE HOACH 2010-2012

2008 2009 2010 QI
Téng tai san(ty dong) 278.093 401.173 414.793
DTT(ty dong) 473.709 532.351 151.175
LNST(ty ddng) 0.551 3.687 3.585
Co tirc (%) 0% 5%

Nguon: Ban céo bach - Cong ty Cé phan Alphanam Co dién

Bdng 4: M4t sé chi tiéu ké hoach
STT Chitiéu 2010E 2011E 2012E

1 VCSH (ty déng) 140.793 147.787  159.786
2 Vbn diéu I¢ (ty ddng) 120.000 120.000  120.000
3  DTT (ty ddng) 580.000 652.642  736.774
4 LNST (ty déng) 19.252 25.729 36.839
5 LNST/DTT 3,32% 3,94% 5,00%
6  LNST/VCSH 13,67% 17,41% 23,06%
7 Ty léch tic 14% 19% 28%

Nguén: Ban céo bach - Cong ty Co phan Alphanam Co dién
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty Co phan Alphanam Co dién tién than la Céng ty TNHH Alphanam
duoc thanh 1ap ngay 17/08/1995. Nhimg nam dau thanh lap, Cong ty TNHH
Alphanam hoat dong chu yéu trong linh vuc San xuét va thuong mai.

Nam 2006, thuc hién cha truong tai ciu tric cua Alphanam Group, Cong ty
TNHH Alphanam chinh thirc d6i tén thanh Cong ty C6 phan Alphanam Co dién
v6i s6 von diéu 18 1a 80 ty ddng. Trong d6 Cong ty C6 phan Alphanam déng vai
trd 12 Cong ty me véi s6 von gép chiém chi phdi, sé ¢d phan con lai cha yéu do
can bo cong nhan vién trong Alphanam Co dién nam gi.

Trong qué trinh hinh thanh va phat trién, Alphanam Co dién d4 c6 1 dot phat
hanh tang vdn diéu 18 tir 80 ty dong lén 120 ty dong.

Ngay 20/03/2008, Alphanam Co dién dd nop Ho so diang ky tré thanh cong ty
dai ching v6i UBCKNN va UBCKNN da chap thuan Alphanam Co dién la
Cong ty dai chlng

Vira qua, Cong ty da chinh thirc duoc S& GDCK Ha Noi chip thuan cho niém
yét véi tong s6 ¢ phiéu niém yét 1a 12,000,000 cb phiéu, tong gié tri niém yét
120 ty dong.

Nganh nghé kinh doanh chinh:

- Buén ban tu liéu san xuat;

- Dai ly mua, ban, ky gtri hang hda;

- Thi cong xay l4p cac cong trinh dién cé cip dién ap dén 35kV;

- San xuét cac san pham co khi, co dién (san xuét lap rap ta bang dién trung
va ha thé, ta diéu khién, hdm cong to, ti chiéu sang, chi tiét co khi, phu
tung linh kién nganh dién va cac loai san pham co khi tiéu ding khac);

- San xuat may moc,san pham tir vat liéu composite va chuyén giao cong
nghé cac day chuyén céng nghiép;

- Cho thué mat bang, nha xuéng san xuat;

- Xay dung va lap dat céc cong trinh ha tang xa hoi, ha tang ky thuat trong
cac khu cdng nghiép, do thi;

Thi treong hoat dong chi yéu:

- biénlyc

- Cong nghiép

- Déndung
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CO CAU CO PONG

TRIEN VONG NGANH

Bdng 5: Co ciu cé dong (31/03/2010)

S6 Cophin  Giatri Ty Ié ndm

STT Ten co dong (Céphan)  (Tydéng) gt (%)
|  Cb ddng trong nwéc 9,505,000 95.050 79.21
1 Co dong t6 chirc 6,120,000 61.200 51.00
2 Cddoéng canhan 3,385,000 33.850 28.21
Il Cb déng nwéc ngoai 2,495,000 24.950 20.79
1 Codong td chic 2,321,000 23.210 19.34
2 Cb dong cé nhan 174,000 1.740 1.45
Il Cb phiéu quy - - -
Tong cong 12,000,000  120.000 100

Nguon: Ban céo bach - Cong ty Cé phan Alphanam Co dién

Béng 6: Danh sdich cé dong sé hitu trén 5% cé phiéu (31/03/2010)

- C6 Gy TIR
STT Tén c6 dong phan To db nam giir
(Céphany (VN0 (g
Cong ty CP ALPHANAM
1 (dai dién Ong Nguyén Tuan 6,120,000 61.200 51.00
Hai)
Cong ty MOT EAST WING
2 VIET NAM 600,000 6.000 5.00
EAST WING  ASSET
3 MANAGEMENT 860,500 8.605 7.17
4 Ong Bui Hoang Tuin 600,000 6.000 5,00
Téng cong 8,180,500 81.805 68,17

Nguon: Ban céo bach - Cong ty Cé phan Alphanam Co dién

Céc san pham va dich vu ciia Alphanam Co dién hudng toi dbi tuong khach
hang 14 cac cong ty dién luc, cac du an dau tur cong nghiép, dan dung va ha
tang.

Linh vuc dién:

Théng ké cho thiy san luong dién trén dau nguoi cua Viét Nam van dang thap
hon cua cac nudc lang giéng, nén hién tai ciu vé dién van dang cao hon cung,
cong thém viéc Chinh phu vira dong ¥ ting gia ban 1é dién véi mirc tang trung
binh khoang 6,8%, nén kinh té Viét Nam dang trén da phuc hdi... Véi nhiing
thong tin tich cuc trén, du kién nhu ciu vé dién s& tiép tuc ting cao va on dinh.
Diéu nay giup cac cong ty dién c6 thé nang cao loi nhuan. Theo d6 tiém ning
ciia nhém nganh san xuét lap dat thiét bi dién co thé néi la ciing s& kha sang sua.
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HOAT PONG KINH
DOANH

Linh viec cong nghiép va xay deeng dan dung - ha tang

Né&n cong nghiép Viét Nam hién nay maéi chi 1a bt dau. Nho cac yéu té caa moi
truong Vi mo thuan loi nhu: toc do tang truong GDP, mit bang gia ca sinh hoat
thip hon cac nudc trong khu vue, méi trudng chinh tri va an ninh viing chac,
diédu kién dia ly ly tuong..., cd thé néi trong trung han va dai han, Viét Nam s&
la diém dén cho cac du an du tu cong nghiép, bat dong san va céc dich vu
khéc. Vi co so ha ting hién tai, thi truong co dién cong trinh trong linh vuc
cdng nghiép va dan dung - ha tang hira hen s& con phét trién trong nhiéu nam
tiép theo.

Hoat dong kinh doanh chinh cua Cong ty 1a San xuét thiét bi co dién, bao gom:
Thiét bi dong cit, thiét bi bao vé dan dung, cac loai hom cong to dién, hop chia
day, tu dién trung ap, ta diu day ngoai troi, ti dién bao vé va didu khién, ta dién
AC/DC, ta nap 4c quy, ti phan phdi, ta chiéu sang, ta cau chi, hé théng thanh
céi, hé théng thang mang cap, phu kién dién...
Biéu do 7: Co cdu Doanh thu bdn hang va cung cdp dich vu
(Pon vi: ty dong)
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Nam 2008 Nam 2009
B Doanh thu ban hang thirong mai. cung cap dich vu

®m Doanh thu xay Lip cong trinh

C6 thé thdy doanh thu ctia Alphanam Co dién c6 duoc cha yéu tir hoat dong xay
lap cdng trinh, véi ty trong dong gop vao tong doanh thu cong ty trung binh 60-
65% trong hai nam 2008 va 2009.

Biéu do 8: Co cdu chi phi kinh doanh ciia céng ty qua cdc nam

Nam 2008
8.20%

® Giavon hang ban
® Chi phi ban hang

= Chi phi quan ly doanh
nghiep

B Chi phi hoat dong tai
chinh
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VI THE CONG TY

Nam 2009

2.89% 6.45%

® Gia von hang ban
B Chi phi ban hang

Chi phi quan 1y doanh
nghiep

B Chi phi hoat dong tai
chinh

Qua s6 liéu 2 nam 2008-2009 c6 thé thay gia von hang ban ludn chiém ty trong
16n nhét trong co c4u chi phi cia Alphanam Co dién, phan dnh dic thu cta cac
cong ty trong nganh xay lap cong trinh dién. Nam 2009 gia vn hang ban giam
hon 3% so voi nim 2008 bat chap nhiing bién dong vé gia ca nguyén vat lidu
dau vao (chu yéu 1a dong, thép...- thuong chiém tir 60%-65% gia thanh san
ph4,). Nguyén nhan cha yéu la do Alphanam Co dién da c6 ké hoach ky cac hop
dong cb dinh gia nguyén vat liéu dau vao ngay tir ddu nam nham han ché rai ro
tir bién dong gié.

Bdng 9: So sanh quy md Alphanam Co dién véi mgt sé cong ty cling nganh

Pon vi : Ty dong

Chi tiéu AME LGC SRF DNC
Téng tai san
414.793 440.387 678.335 62.820

(Q1/2010) '
Vén chii si hitu 127.096 163.955 316,297 21.403
(Q1/2010) ' ' : '
Doanh thu

! 2.351 152.7 . 4.194
o 532.35 52.765 398.003 54.19
Lgi nhugn sau 3.687 28.779 39.687 2712

thué (2009)
Nguan: Téng hop

So sénh voi mot sé cong ty cling nganh (co khi thiét bi dién - xac dinh theo linh
vc hoat dong chinh) nhu: Cong ty ¢ phan co khi — dién Lit Gia (LGC), Cong
ty C6 phan K§ nghé lanh (SRF), Cong ty C6 phan Dién nudc Lip may Hai
Phong (DNC), c6 thé thdy Cong ty c6 phan Alphanam co dién c6 quy mo vé
vbn va tai san & mire kha 16n, kha ning tao doanh thu trong dbi tot.

Tuy nhién néu xét v& chi tiéu loi nhuan thi ching t6i cho ring Cong ty c6 phan
Alphanam co dién cd mirc sinh 16i kha yéu, dic biét 1a vé chi tiéu lgi nhuan sau
thué ciia cong ty: Ty trong LNST/DTT ciia cong ty trong niam 2009 chi la
0.87%, trong khi ty 1é nay cua LGC la 18.8%, SRF la 10.0% va DNC la 5.0%.
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DU AN PAU TU

D &n toa nha Pong A

hLPHANAM MECHANIC & ELECTRIC JOINT STOCK COMPANY

Vi tri: s6 2 Dai C6 Viét, quan Hai Ba Trung, Ha Noi
Dién tich dat: 670m?
Dién tich san thwong pham: 10.000 m?,

Quy md: 15 tang vian phong dé cho thué, 3 ting dé va ham phuc vu céc tién ich

nhu bai dau xe, tang k¥ thuat.
Du kién trién khai vao ndm 2010

Bdng 10: Gid tri dau tw di an tda nha Pong A

(Pon vi: ty dong)

S6 nam khau

Hang muc Von dau tw hao dir kién

Gia tri Xay lap 72.144 25

Trang thiét bi 18.960
- Hé thdng diéu hoa 4.250 7
- Hé théng dién 6.250 12
- Hé théng cép thoat nudc 1.260 12
- Hé thng phong chay chita chay 0.850 12
- Hé théng chéng sét 0.150 25
- Thang cudn, thang may 4.750 12
- Noi that Bién may 1.200 4
- Vat dung van phong 0.250 4

Nguon: Bdn céo bach - Cong ty Cé phan Alphanam Co dién
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CAC HQP PONG LON

Bdng 11: Céc chi tiéu kinh doanh cia di an toa nha Pong A

(Pon vi: ty dong)

STT  Chitiéu 2010E  2011E  2012E  2013E  2014E
Doanh thu
L AT 14642 34774 34774  34.774
o, Chiphi hoat 1683 6461 6511 6553
dong
3 LNST 4264 13442 14379 15322

Nguén: Ban céo bach - Cong ty Co phan Alphanam Co dién

Bdng 12: Cac hgp déng lon ciia Alphanam Co dién

(Pon vi: ty dong)

TT

Tén hep dong

Tén dw an

Téng
gia tri
HD

GT HD
con thuc
hién

Hop ddng cung cép, lip dat
cac thiét bi goi thdu E2: Cung
cip, lap dat céc thiét bi dién ha
thé, trung thé, do luong, tu
dong hoa, cap dién va cac dich
vu kém theo

It
A

Hop ddng s6
08/2007/HPCC/TLCC -
ALPH - CCC - INCO: Cung
cap, lap dat thiét bi va xay
dung tram dién chinh 110KV
cua nha may xi mang

Hop ddng kinh t& sb:
68/ HDKT-COMA25-ALP:
Cung cép day, cap dién va phu
kién thuoc goi thau EPC7

Hop dong kinh té s6 175
HDKT/XMHL-ALPHANAM-
AMECO/2007: Cung cip va
lip dat thiét bi he thong cap
nuéc va thiét bi xir Iy nudc
thai theo thiét ké nha thau
chinh

Hop ddng sb
02/2007/HDCC/HPCC-ALP:
Cung cip bién tan cho nha
may xi mang

Hé thdng cap nudc
chudi do thi Son
Tay - Hoa Lac -
Xuan Mai - Miéu
Man - Ha Noi - Ha
Pong giai doan |
cong suat 300.000
m*/NGD

Xi mang Thang
Long

Nha may loc dau
Dung Quit

Coéng trinh nha
may xi ming Ha
Long

Nha may xi mang
Hoa Phat

42.478

43.209

12.754

12.260

10.078

850

864

255

2.452

202
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10

11

12

13

14

15

Hop dong sb
03/2007/HDKT/HPCC -
ALPME: Cung cp thiét bi, vat
tu, dich vy ky thuat, xay dung
va lip dat tron bo tram dién
110/6KV

Hop dong s6 1271/HD-TDTA-
KHVT: Cung cap va lap dat
tram phan phdi hop bo 6,3
KV-KPY-1

It
A

Hop ddng s6
01/2008/HDKT/HPCC -
ALPME: Cung cép hé thong tu
6kV va xay dung nha tu bu
cho tram dién Nha may xi
mang Hoa Phat

Hop dong sé 31/XMHT-
QLDA: Cung cap va lap dat h¢
théng chiéu sang, hé théng
didu hoa théng gi6, hé théng
tiép dia, chong sét

Hop dong sb: 19/2008/HD-
XD: Thi cong x&y dung cbng
trinh g6i thau sb 2 - Xay dung
hé thong cap dién, dién chiéu
séng

Hop ddng s: 799 PLHD - P2
- HPMB: Cung cip MBA
110kV va cac MBA tu dung

Hop dong sé: 825 DLHD - P2
- HPMB: Cung cip MBA
110kV va cac MBA ty dung

Hop ddng sb
12/09/QLDAXD/HD-EPC:
thiét ké cung cap thiét bi va thi
cong lip dat hé théng dién
trung thé

Hop ddng s6 0109-5SS-ALP-
G1: Cung cip may bién &p luc
va may bién &p tu dung

Hop ddng sé 2.1/SEIER/Dong

Van/PC1 - Alphanam: Cung
cap may bién ap 110kV cho
TBA 110kV Pdng Vin

Nha may xi mang
Hoa Phat

Thuy dién Tri An

Nha may xi mang
Hoa Phat

Day chuyén 3 Nha
may Xi mang
Hoang Thach

XD ha ting ky
thuat khu  dat
khoang 5,2 ha dé
dau gia quyén SD
dat tai Cong ty
Gidng cay trong,
H. Tu Liém
Nhanh ré 110kV
va TBA 110kV
Thanh Mién - Hai
Duong

Nhanh ré 110kV
va TBA 110kV
Phic Pién - Hai
Duong

Pau tu xay dung
can cir dong mdi
va sua chira gian
khoan dau khi

Tram bién  &p
110kV An Nhon,
110kV Quy Nhon
2, 110kV buc Phd
va 110kV Ang
Son

Mo réng va nang
cong suat TBA
110kV Pdng Vin

36.879

16.986

17.519

14.376

12.690

16.237

16.237

14.808

41.815

14.432

1.106

679

350

4.313

2.538

812

812

2.962

8.362

2.886
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NHAN DINH

16

17

18

19

20

21

22

Hop ddng sb 2.2/SEIER/Mong
Duong/PC1 - Alphanam: Cung
cap may bién ap 110kV cho
TBA 110kV Mong Duong

Hop ddng s6 05/2009/HDKT-
BBS: Cung cap thiét bi va thi
cong lap dat hé thong cung cap
dién

Hop ddng sb 2
HDTNO09/DLHN/QLDT/G6i 1
MBA Linh Pam: Cung cép
MBA 110kV - 63MVA

Hop dong s6 3
HDTNO9Y/DLHN/QLDPT/Gé6i 1
MBA Cau Dién: Cung cip
MBA 110kV - 63MVA va
méy bién p tu dung

Hop dong xdy dung sb 467
DLHD — P2-HPXD: Xay lip
DZ 110kV va TBA 110kV

Hop ddng s 807/2009/HD-
XD: Cung cap, lip dat, sira
chira thiét bi dién tram bom
Vinh Tri |, HGu Bi

Hop ddng sé 0073/10/T/N3-
VSP7/ALPHANAM: Thiét ké,
cung céap, lap dat tram dién,
may phat dién va mang cap ha
thé ngoai nha

Téng cong

Nang cong suat
MBA T2 tai tram
110kV Méng
Duong

Pau tu xdy dung
va kinh doanh ha
tang khu dan cu
Cot 5, P. Hong
Hai, TP. Ha Long,
tinh Quang Ninh
Xay dung moi
TBA 110kV Linh
Pam va nhanh ré
PDK 110kV vao
tram

Xay dung moi
TBA 110kV Cau
Dién va nhanh ré

Nhanh ré 110kV
va TBA 110kV
Thanh Mién - Hai
Duong

Stra chira nang cép
cong trinh dau mdi
05 tram bom 16n
thuoc hé thong
thiay loi Bac Nam
Ha

Nha lam viéc bo
may diéu hanh Xi
nghiép lién doanh
Vietsovpetro

13.374

10.686

11.924

12.050

11.532

13.729

29.998

415.206

2.675

2.137

2.385

2.410

9.225

13.729

29.998

89.836

Nguon: Ban céo bach - Cong ty Co phan Alphanam Co dién

Can cir tir nhitng sé liéu thu thdp duwroc vé doanh thu, loi nhugn dur kién cuia
Cong ty trong vong 3 nam sdp téi (2010 — 2012), ciing nhu cdc hop dong
van con thoi han thyc hién trong nam 2010 véi téng gia tri gan 90 ty dong,
ching tdi cho rang tiém ndng tang truong phét trién cia Cong ty trong
twong lai gan ¢ vao mac trung binh.

Dinh gia: Theo tinh toan cua ching ti, PE di kién cia cé phiéu trong
nhém nganh co khi thiét bi dién vao khodng 12 — 13 lan. Vi vdy sau khi can
doi giira tiém nang tang truwong trong thoi gian sdp téi cua Cong ty, véi
nhitng khé khdan lén ma cong ty cd thé sé gap phdi trong nam 2010 nhu: gié
nguyén liéu co ban nhir quang sat, phdi thép, thép phé, dong, dién nang va
mét so logi nguyén liéu khdc cao hon gid nam 2009... dan dén si gia ting
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trong chi phi nguyén vat liéu dau vao(thwong chiém 60-65% gia thanh san
pham cia cong ty), ching t6i cho rang P/E du kién cé phiéu AME sé vao
khoang 11 - 12 lan.

Do dé, véi EPS ky vong la 1,600 dong, thi mic gid hep ly cho cé phiéu
AME trong ndm 2010 sé vao khodng: 17,500 — 19,000 déng/cé phiéu.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1 chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan cia ngudi phan tich vé chiing khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bo phan Phan tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
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