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EUROCAPITAL

PIEM NHAN PHIEN GIAO DICH

Cang vé cudi phién, ap luc ban ting cao tro lai da khién
cho mot vai ¢6 phiéu nhu POW giam san xubng 9.820
dong/cp, SAB giam 4,9%, BVH giam 4,5%. Cac co
phiéu khac nhu MWG, HPG, VNM... néi rong da
giam gay ap luc khong nhé 1én céac chi s6. Ngoai ra,
mét sb co phiéu nhu FRT, HBC, LCG... giam san.

Lyc d& dén mot sd c¢d phiéu nhu VHM tiang 2% lén
64.900 dong/cp, VRE tang 1,5%, GAS, TCB, CTG...
gitr dugc sac xanh dén cuoi phién.

VN-Index dong ctra & muc 762,47 diém, giam 6,64
dieém (-0,86%). Toan san c¢6 110 ma tang, 251 ma giam
va 48 ma dung gia.

HNX-Index giam 1,12 diém (-1,05%) xudng 105,72
diém. Toan san c¢6 59 ma tang, 92 ma giam va 56 ma
dung gia. Cac ¢ phiéu noi bat nhu PVS, SHB, VCS...
déu giam gia.

Tai UPCoM, SIP giam 5,9% xudng 75.000 dong/cp,
ACV giam 2,4%, VIB giam 1,4%, MPC giam 5,3%...
khién cho UPCoM-Index giam 0,31 diém (-0,59%)
xudng 51,91 diém. Toan san c6 76 mi ting, 96 ma
giam va 42 ma dung gia.
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VN 762.47 -6.64 VHM 64.90 2.0% SAB 155.00 -4.9%
VN30 709.35 -5.98 HDB 21.55 4.4% VNM 97.60 -1.4%
HNX 105.72 -1.12 VRE 23.45 1.5% VCB 67.40 -0.9%
HNX30 | 201.76 -1.84 GAS 63.80 0.6% GVR 10.70 -4.0%
UpCom 51.91 -0.31 TCB 17.40 1.2% MSN 57.30 -2.6%
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Vung gia quan trong
Index HO trg 2 Hb tro 1 Piém xoay Khing cu 1 Khing cu 2
VN - Index 685 - 670 730 - 734 780 - 785 844 - 848 903 - 906
HNX - Index 91-93 99 - 101 108 - 110 119 -121 127 - 129
Nhén dinh thi truong

Duya theo nhiing chi bao tam 1y k¥ thuat chiing t6i cho rang chi s6 VN-Index c6 thé bién dong giam trong phién giao dich ngay mai 05/05/2020. Luc ban c6 dau
hiéu xuat hién vao cudi phién va khong tap trung chii yéu vao nhém nganh cu thé cho thdy sy lan toa dong tién trén toan thi truong theo hudng tiéu cyc. Thanh
khoan thi truong dat khoang 4.500 ty dong, xap xi so v6i phién giao dich trudc véi khdi lwong giao dich twong tmg 341 triéu c¢6 phiéu. Khéi ngoai tiép tuc ban
rong hon 120 ty ddng va dnag c6 dau hiéu chiing lai sau thoi gian dai rat von khoi thi truong Viét Nam.

Chung t6i cho rang thoi diém hién tai VN-Index dang trong xu huéng giang co, phién giao dich hom nay cho thay sy thiang thé tir bén ban, chi s6 thi truong hién
dang trong xu hudng sideway tai vung gia 750 - 780 di€ém, vi vay nha dau tu ngdn han nén tap trung vao nhiing c¢6 phiéu c6é dong tién chil y nhu bién dong khoi
luong 16m, hoac c6 thé mua vao nhitng cd phiéu chung t61 khuyén nghi véi ty trong phu hop.
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Vi mo

Khich qudc té dén Viét Nam dat 62% cung ky nim ngoai: Theo s6 li¢u ciia
Téng cuc Théng ké, khach quéc té dén Viét Nam 4 thang dau nam dat 3,7 triéu luot
ngudi, chi dat 62% so vai cling ky nam trude. Chi tinh thang 4, s6 lwong khach du
lich chi dat 2% so véi cung ky, twong duong 26.000 lugt. Nguyén nhan 1a do tam
dirng cap thi thuc cho nguoi nude ngoai nhap canh vao Viét Nam, tir Oh ngay 18/3
theo quyét dinh phong, chng dich Covid-19 ctia Thu tudng. Theo do, khach dén
bang duong hang khong, dudng bo va dudng bién déu giam manh, trén 98%. Dong
thoi, lugng khach tir chau Uc va My gan nhu khong dén Viét Nam

Lan dau tién CPI thang 4 giam sau 5 niam: Theo két qua bao c4o tinh hinh kinh
té - xa hoi 4 thang dau nam vira dugc Tong cuc Thong ké cong bd, chi sb gia tiéu
ding thang 4 giam gan 1,6% so véi thang trudc, mirc thap nhat trong giai doan
2016-2020. Nguyén nhan la gia xang diu giam manh va nhiéu mat hang phi luong
thure, thuc phém khéc cling giam gia, do thyuc hién gidn cach xa hi dé phong chéng
dich Covid-19.

Pé xuét giam nhiéu loai phi cho cac hing hang khong: Nhiam hd trg giam bat
kho khin do anh huong tir dich Covid-19, Bo Tai chinh vira dé xuat giam nhiéu loai
phi, 1€ phi trong linh vuc hang khong. Du thao thong tu quy dinh murc thu, ndp phi,
1¢ phi trong linh vuc hang khong vira duoc Bo Tai chinh cong bd dé 13y y kién cac
bd nganh, don vi lién quan. Theo B Tai chinh, viéc xay dung du thdo 1a thuc hién
Chi thi 11 cua Thu tuéng vé nhiém vy, giai phap cép bach thao g& kho khén cho san
xuat kinh doanh, dam bao an sinh xa hoi ung pho vai dich Covid-19.

B Tai chinh phén di giam thué dong co, hop s6 6td vé 0%: Theo B Tai chinh,
thué sut vu dai dic biét cua cac dong hang dong co va hop s6 6t0 tai ATIGA 1a 0%,
trong hiép dinh ASEAN - Han Qudc (AKFTA) khong dugc huong thué suat wu dii
dac biét. Con tai Hi¢p dinh Viét Nam - Han Quéc (VKFTA) muc thué suét vu dai
lan luot 1a 0%; 4,2%; 13,3%; 18%; 20% tai nam 2019. Cac murc wu dai hién nay
bang hodc thap hon so voi thué sudt nhap khiu wu dii thong thudng (MFN) 2018.

TIN TUC TRONG NUOC

NHH: Trong quy I, Nhya Ha Noi ghi nhan doanh thu thuan 258,8 ty déng,
giam 19,5% so v6i cing ky 2019. Tuy nhién, gia von hang ban giam 15%, day
1ai gop tang 33% lén 44,7 ty d@)ng. Bién lgi nhuén gop cai thién tir 10,6% 1én
17,9% do cong ty tiét giam chi phi theo gii trinh.

Doanh nghiép

MML: Masan MEATLife cong bb doanh thu hop nhat quy I ting hon 6% lén
3.397 ty dong, trong d6 mang thit c¢6 gié tri 278 ty dong chiém ty 1¢ hon 8%.
Loi nhuén gop ting 11% lén mirc 563 ty dong. Tuy nhién chi phi tai chinh
tang manh 57% do nhu ciu ting von luu dong dé mo rong kinh doanh. Chi
phi ban hang ciing tang 31% chi yéu do chi phi hoat dong ctia nganh thit. Két
qua, Masan MEATLife c6 loi nhuan sau thué giam 60% con 14 ty déng. Loi
nhuén sau thué cta c6 dong cong ty me 16 31 ty dong.

BHN: Béo c4o tai chinh quy I cia Tong CTCP Bia - Ruou - Nudc giai khat
Ha Noi ghi nhan doanh thu dat 773,7 ty dong, giam 50,5% so véi cing ky.
Trong d6, ngudn thu chinh tir cung cp thanh pham, hang hoé giam 51,5%.
Loi nhuan gop giam 55,6%, xuéng 148,3 ty déng. Bién lgi nhuén gdp cling
giam tir 21,3% xudng 19,2% do gi v6n hang ban giam it hon so véi doanh
thu.

GEX: Thiét bi dién Viét Nam cong bd bao céo tai chinh quy I v6i doanh thu
dat 3.500 ty dong, ting 14,2% so v6i ciing ky. Trong d6, doanh thu tir linh vuc
thiét bi dién chiém phan 16n véi hon 2.925 ty dong, tang 13,8%. Gia von ting
gﬁn 16% da khién cho loi nhuan g0p chi con 16,6% so véi muc 17,8% cua
quy [/2019. Doanh thu tai chinh khong thay d6i nhidu nhung chi ph1 tai chinh
tang 50%, 1én muc 232 ty dong, chu yéu la do 1ai vay tdng 57 ty dong Cong
ty cho biét do cac hoat dong mé rong dau tu hoan thanh, 14i vay hét thoi gian
von hoa va dugc ghi nhan vao chi phi.
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Cing thing MY - Trung leo thang, chimg khoan
chiau A mat hon 2%.

Chi s6 MSCI chau A — Thai Binh Duong trir Nhat
Ban giam 2,2% trong phién sang 4/5, voi hau hét
chi s6 16n trong khu vuc déu giam diém. Thi truong
tai chinh Trung Quédc, Nhat Ban va Thai Lan dong
ctra nghi 1& hom nay.

Giam manh nhét khu vuc 13 ¢6 phiéu & Hong Kong
trong bdi canh cang thang gitta My va Trung Qudc
leo thang, v6i Hang Seng giam 3,7%. Tong thong
Donald Trump ngay 3/5 cho biét dng tin rang su
sai 1am cua Trung Qudc 13 nguyén nhan dan t6i sy
lay lan nhanh chong cua dich Covid-19 trén toan
thé gidi. Trude do, ong Trump doa ap thué méi véi
Trung Qudc khi ndi c6 bang chimg nCoV lot ra tir
phong thi nghiém Vi Han.

Tai Pong Nam A, Straits Times cia Singapore
giam 2,7%, Jakarta Composite cua Indonesia giam
2,1% va KLCI cua Malaysia giam 2%.

Ngoai ra, Kospi cia Han Quéc giam 2%, NZX 50
cua New Zealand giam 0,6% trong khi ASX 200
cua Australia tang 0,3%.

Ngoai cing thang My - Trung, giéi dau tu van lo
ngai vé tac dong cua dich Covid-19 véi kinh té thé
gidi. “Mic du cac bién phap nham kiém soat dich
bénh dan dugc g& bo trong thang 5, kinh té thé gidi
duoc dy bao tiép tuc tri tré trong quy 117, theo nhom
chuyén gia kinh té tai Mizuho Bank.

Mot s6 nurée chiu A sé tan dung gia dau thap
dé tang du trir chien luge.

Trong sb cac qubc gia & khu vuc chau A-Thai
Binh Duong, Trung Qudc dugc cho 1a c6 kho
du trir dau 16n nhat. Bac Kinh khong dwa ra murc
udc tinh chinh thirc cho kho nay, nhung cac nha
phan tich cho riang con s6 vao khoang 550 triéu
thung dau. Pé so sanh, kho du trit chién lugc ciia
My dang c6 khoang 630 triéu thung dau. Tap
doan Dau khi Qudc gia Trung Qudc (CNPC) da
cho biét lugng dau du trir cia nudc nay chua du
16n va chua dat duoc tiéu chuan qudc té vé mirc
“90 ngay an toan” (chi viéc lugng dau trong kho
tuong duong khéi luong nhap khau rong ciia 90
ngay).

Bo6 Dau khi An Do hoi giita thang 4 thong bao
rang ho s& tiép tuc mua dau tho dé lap day céac
kho du trit trong nhimg ham d4 cia nudc nay.
Tuy nhién, mot s6 nha quan sat di dat cau hoi
rang liéu An Do c6 du khong gian luu trir dé
tang luong dau dy trir mot cach nhanh chong hay
khong, khi cac kho chira, duong 6ng dan va bé
chtra ctia cac thuong nhan déu da day.

Trong khi do, Australia, noi tur lau da c6 mot
trong nhimg kho duy trir khan cip quy mo nho
nhat trong s6 cac nudc phat trién, cho biét ho s&
tan dung tinh trang gia dau lao doc dé phat trién
kho du trit chién luoc tai My. Du kho luu trit
riéng ciia quéc gia nay da day, nhung Australia
da ky mot thoa thuan thué mit bang trong Kho
du trir dau khi chién luoc ciia My.

TIN TUC QUOC TE

CHI SO THI TRUONG QUOC TE

Gi4 cudi

US Dow Jones 23,723.69 -2.55%
UsS S&P 500 2,830.71| -2.81%
US NASDAQ 8,604.95| -3.20%
German DAX 10,519.05 -3.17%
London FTSE100 5,752.70| -0.19%
France CAC40 4,402.33( -3.72%
Japan Nikkei 225 19,619.35| -2.84%
Australia S&P/ASX200 5,319.80 +1.41%
China Shanghai 2,860.08 | +1.33%
Hong Kong | Hang Seng 23,542.00| -4.47%
Taiwan TAIEX 10,720.48 -2.47%
Thailand SET 1,301.66 | +1.48%
Korea KOSPI 1,895.37 -2.68%
India SENSEX 31,82447( -5.60%
Gia dau 18.45( -6.72%
Gia vang 1708.7| +0.34%
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CSV - Cong ty C6 phan Héa chat Co ban Mién Nam

® Thi tri'Gng déng clfa
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Nhan dinh ky thuat:

Co tinh hinh hoat dong san xuét kinh doanh tdt, héng nam lgi nhuan trén mdi cd
phiéu cta cong ty trén 5.000 dong trong 3 nim tré lai ddy, ciing v6i nhip giam
cua thi truong do tac dong xAu tir dai dich covid-19 CSV giam manh xuéng muc
17.500 r6i quay dau ting tré lai. Pong cia phién giao dich ngay 28/04/2020 gia
c6 phiéu hién tai 14 20.750 dong va dang & mirc dinh gia hip din so v&i EPS.

Cung v6i d6, khdi luong giao dich gia ting dang ké cho thiy su tap trung cua
dong tién, day ciing 1 tin hiéu vitng chic cho xu huéng ting gia ctia cd phiéu
trong tuong lai. Chi bao xu huéng MA20 c6 xu hudng cat 1én duong xu hudng
trung han MA 50 mot lan nita x4c nhan diéu nay. Voi nhitng nhan dinh trén
chung toi khuyén nghi MUA ddi véi CSV.

PHAN TiCH CO PHIEU

Cong ty Co phﬁn Héa chat Mién Nam dugc thanh 1ap ndm 1976 v&i hoat dong
chinh 14 san xuat hoa chat trong linh vuc cong nghiép; san xudt vat tu, thiét bi
hoa cht; gla cong, ché tao, lap dat thiét bi chuyén dung, duong dng cong nghé
va dudng 6 ong ding trong nganh cap nudc thai nuéc cong nghiép; lap dat may
moc va thiét bi cong nghiép, khai khoang va ché bién khoang san bauxite.

Gi6i thiéu:

CSV la mdt trong nhitng doanh nghiép san xuat hoa chit co ban hang dau tai Viét
Nam. San pham ciia Cong ty dugc tiéu thy & cac tinh mién Trung - Tay Nguyén,
mién Tay Nam B6 va Thanh phé H6 Chi Minh. Thi phan cic san pham hoa chat
co ban ctia Cong ty nhu NaOH 1ong chiém khoang 25%, HCI chiém khoang
50%, Silicat chiém 30%, PAC chiém 20%, H2SO4 chiém 50%, AI(OH)3 chiém
30%.

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 2.21 Ty 1€ 1ai gop 28.18%
Thanh toan hién hanh 3.41 Ty 1& 13i tir HDKD 20.09%
Téng No/ Vén CSH 0.35 Ty 16 EBIT 20.82%
Téng No/ Tong TS 0.26 Ty 18 13i rong 16.03%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 1.31 ROA 20.99%
Vong quay hang tén kho 3.89 ROE 28.25%
Vong quay phai thu 9.02 ROIC 15.51%
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AMYV - Thiét bi Y té Viét My.
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Nhén dinh ky thuat:

Khéi lugng g1a0 dich gia tang dot bién ké tir khi gia co phiéu cham mirc 16,700
ddng, tir gia co phiéu lién tuc ting sau khi cham day 9,980 dong va duoc giao
dich tai mirc gia 16,700 dong trong phién giao dich hém nay. Trong 2 tuan trd lai
day gia AMV trong trang thai di ngang tich lily quanh vung gid 15.000 - 17.000
ddng cung voi xu huéng bién dong chung toan thi truong.

V61 muc P/E hién tai khoan 2.88 AMV dnag dugc dinh gia ré so véi lgi nhuan
cong ty dat duoc dong tién tap trung va su hd tro xu hudng dang 1a dong luc
tang gla cho ¢b phleu trong thoi gian tdi. V61 nhitng nhan dinh trén ching to6i
khuyén nghi Mua d6i véi AMV

PHAN TIiCH CO PHIEU
Giéi thiéu:

AMV hoat dong trong linh vuc kinh daonh duogc phém, mua ban trang thiét bi y
te, dung cu hoa chat xét nghém y t€; San xuat kinh doanh vacine, sinh pham y t¢;
kinh oanh dia 6c va dau tu tai chinh.

La doanh nghiép dau tién trong nudc san xuat dong san pham “sinh pham chan

doan nhanh” véi cong nghé tién tién cho két qua xét nghiém trong tir 1-25 phit
v61 do chinh xac 1én td1 99-99,9%. Cac méy moc thiét bi tai nha may dugc nhap
khéu tir cac nuée My, btc, Nhat, Thuy Si, Trung Quéc... dap ung duogc chét
luong, cong suit, phuc vu nhu cau san xuat va nghién ctru san pham moi.

Nghién ciru va thir nghiém 35 sinh pham nham phat hién nhiém HIV va ung thu
gan... San pham que thtr thai cua cong ty c6 gia thap hon tir 20-30% so vdi cac
san pham nhap khau. Amvi Biotech 14 don vi chuyén san xuat sinh phan chan
doan cong nghé cao v6i toan bd diy chuyén va cong nghé hién dai dugc chuyén
giao tir My. Nang luc san xuét: 25 triéu test/nam;

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 3.70 Ty 1€ 1ai gop 48.97%
Thanh toan hién hanh 4.11 Ty 1& 13i tir HDKD 46.10%
Téng No/ Vén CSH 0.10 Ty 16 EBIT 46.47%
Téng No/ Tong TS 0.09 Ty 18 13i rong 46.03%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 0.64 ROA 29.45%
Vong quay hang tén kho 20.02 ROE 32.95%
Vong quay phai thu 1.32 ROIC 31.87%
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DANH MUC NGAN HAN

LICH SU KHUYEN NGHI

NGAY KHUYEN TY TRONG/ GIA MUC ~ N
MA CK KHUYEN NGHI NGHI GIA MUA TONG TS TIEU GIA CATLO |GIA HIEN TAI LAI/LO

04/05/2020 16,700 10% 21,000 12,600 16,700 0.00%
CSV 28/04/2020 NAM GIU 20,750 10% 24,000 17,300 20,200 -2.65%
VNM 24/04/2020 NAM GIU 102,800 10% 124,000 102,800 97,600 -5.06%
BMP 24/04/2020 NAM GIU 45,400 10% 52,100 38,800 46,700 +2.86%
BMI 22/04/2020 NAM GIU 21,000 10% 26,000 17,000 21,600 +2.86%
DRC 20/04/2020 NAM GIU 18,950 10% 21,890 16,340 19,800 +4.49%
CSM 20/04/2020 NAM GIU 15,500 10% 17,530 13,660 17,000 +9.68%
DXG 16/04/2020 NAM GIU 9,250 10% 11,600 6,900 9,350 +1.08%
DMC 14/04/2020 NAM GIU 52,900 5% 70,000 42,000 50,000 -5.48%
MSH 09/04/2020 NAM GIU 27,600 5% 39,340 21,780 32,450 +17.54%
FMC 06/04/2020 NAM GIU 18,700 5% 25,300 15,100 23,500 +25.67%
PLX 27/03/2020 NAM GIU 40,100 5% 51,800 32,000 40,100 0.00%
VEA 20/03/2020 NAM GIU 30,700 10% 42,700 27,900 37,700 +22.80%

*LUU Y:

Chung toi cho rang dé mot cb phiéu ting gia trong tuong lai can c¢6 3 yéu té co ban gdm (1) chat luong cta cong ty - cong ty d6 can phai hoat dong on dinh, tinh hinh tai chinh
t6t, mot cong ty tot nhung g1a tri cao lai khong pha1 1a khoan déau tu an toan vi vay (2) gia tri cia cong ty la mot yeu t6 can thiét duogc xem xet yéu t6 nay s& giup nha dau tu c¢6
bién loi nhuan I6n khi mua ¢ phiéu hoat dong tot & mirc gia ré hon, cudi ciing (3) dong lyc chinh 1a yéu t con lai didu nay cé dwoc nhd yéu té phén tich ki thuat ciing v6i nhiing
thong tin trén thi truong tai chinh.

Mua - khi ¢6 phiéu d6 c6 2/3 b tiéu chi bén trén.

Chét 10/ cat 16 - khi gia ¢ phiéu dat mirc khuyén nghi ban dau (théng thuong sé 1a cac mire hd tro/ khang cu bi pha v3) 07
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Khuyén cao:

Ban bao céo nay ctia Coéng ty CO phan chimg
khoan Eurocapital (ECC), chi cung cap nhing
thong tin chung ciing nhu dién bién thi truong cia
b phiéu doanh nghiép. Béo céo nay khong duoc
xdy dung dé cung cap theo yéu cau cua bat ky to
chire hay ca nhan riéng 1é nao hoic cac quyét dinh
mua ban, ndm giit chimg khoan. Nha dau tu chi
nén su dung cac thong tin, phan tich, binh luan
ctia Ban bao c4o nhu 12 ngudn tham khao trude khi
dua ra nhitg quyét dinh dau tu cho riéng minh.
Moi thong tin, nhan dinh, du b4do va quan diém

Chuyén vién phan tich

Hoa Ngoc Chién
(+84) 966 022 411
chien.hoa@ecsc.com.vn

trong bao cdo nay duoc dya trén nhitng ngudn
dir liéu dang tin cdy. Tuy nhién, Cong ty C6 phan
Chung khoa Eurocapital (ECC) khong dam bao
rang cic ngudn thong tin ndy 1a hoan toan chinh
xac va khong chiu bat ky mdt trach nhiém nao
dbi véi tinh chinh x4c cta nhimng thong tin dugc
dé cap dén trong bao cao nay, ciing nhu khong
ciu trach nhiém vé nhitng thiét hai ddi véi viée st
dung toan bd hay mot phan ndi dung ciia bao céo
nay. Moi quan diém cling nhu nhan dinh dugc dé
cap trong bao céo nay dua trén su can nhic can

trong, cong minh va hop 1y nhét trong hién tai.
Tuy nhién nhiing quan diém, nhan dinh nay co
thé thay d6i ma khong can bao trude. Ban béo cdo
nay c6 ban quyén 13 tai san cua Coéng ty Co phan
Chtrng khooan Eurocapital (ECC). Moi hanh vi
sao chép, stra doi, in 4n ma khong co sy dong ¥
cia ECC déu trai luat. Bat ky ndi dung nao ctua
tai li¢u nay cting khong dugc sao chyup hay nhan
ban & bat ky hinh thirc hay phuong thirc nao hoic
cung cap néu khong duoc su chap thuan ciia Cong
ty C6 phan Chimg khoan Eurocapital.
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