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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 83.100
Thép nhét 52 tuan (VND) 51.600
GTGDBQ 3 thang (tr VND) 16.833
Thi gia vén (ty VND) 151.683
Free float (%) 5
P/E truot (x) 93,0
P/B hién tai (x) 4,06
Co cau s& hiru

Uy ban Quan Iy vén Nha nwéc 95,4%
Khéac 4,6%
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh

Cong nghiép

Pén doi vien canh twoi sang
= ACV ghinhan LN rong Q1/21 684 ty, dat 15,7% dw phéng ndm chuing toi.
= V6i ké hoach chi déng tiém ching vac-xin Covid-19, ching t6i tin rang
Viét Nam c6 thé mé lai dwdng bay quéc té vao cudi quy 3/2021.
= Duy tri khuyén nghi Kha quan véi gia muc tiéu khong ddi 87.500d/cp.
Doanh thu tai chinh hé trgr cho Igii nhuan rong Q1/21

Trong Q1/21, doanh thu ACV gidm 47,4% svck xudng 1.913 ty déng do tdng
lwong hanh khach sut giam 31,0% svck, trong do lwgng khach ndi dia giam
10,6% svck do dich Covid-19 bung phét trong Tét, trong khi lwong khach qubc té
giam 99,0% svck do dwérng bay qudc té van bi dong bang. Do chi phi ¢b dinh
I&n, LN gép gidm manh hon & mic 78,2% svck. Nh& doanh thu tai chinh tang
40,9% svck do lai chénh Iéch ty gia, LN rong Q1/21 chi giam 55,8% svck va dat
686 ty dong, hoan thanh 15,7% dw phéng ca ndm cla ching toi

Y kién nhan manh trong béo céo kiém toan ky vong dwoc loai bo

Twr Q1/21, ACV da bat dau hop nhat két qua kinh doanh cla khu bay thay vi ghi
nhan trong cac khoan phai thu va phai trd nhw triwdc kia. V@i viéc hach toan nay,
chung t6i tin tdng y kién nhan manh trong bao céo kiém toan ctia ACV sé duoc
loai bd tlr 2021 va ACV dang theo tién do dé du diéu kién niém yét trén HSX vao
nam 2022, yéu té quan trong d& ACV c6 thé duwgc danh gia lai gia tri.

Chéng choi véi dich bénh va tré lai dwong bay quéc té

Dwa trén ké hoach tiép nhan vac-xin, ching toi ky vong 14,66%/26,02% nguoi
dan Viét Nam sé dwoc tiém du liéu vac-xin vao CUQi Q3/21 va Q4/21. Cung voi
ty 1& tiém ching cao hon & céac thi trvong bay quoc té cua Viét Nam, ching toi
ky vong Viét Nam c6 thé mé lai dudng bay qudc té tir cudi Q3/21.

Ké hoach 2021 than trong

ACV da trinh ké hoach 2021 I&n Uy ban Quan ly vén Nha nuwéc véi LNTT 5.025
ty (+151,2% svck), bdng 93% dw phéng cd nam cla ching téi. Ching tdi cho
rang ACV c6 thé dat két qua tich cwc hon do ké hoach tiém ching dang duoc
day manh va vién canh tré lai dwong bay quéc té khong xa.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khong déi 87.500d/cp

Gia muc tiéu clia chang téi dwya trén phwong phap DCF véi WACC 8,9%. RUi ro
giam gia gébm: (1) dich bénh bling phat trong thang 5/2021 c6 thé vwot ngoai tam
kiém soat khién lwong hanh khach ndi dia thp hon ky vong (theo CAAV, téng
s6 chuyén bay néi dia tlr 19/4/2021-18/5/2021 téng 134,5% svck nhwng gidm
15,8% so Vi ky trudc 19/3/2021-18/4/2021, (2) dong Yeén tang gia manh hon dy
kién, va (3) xay dwng San bay Quéc té Long Thanh 1au hon dy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 18.329 7.767 12.057 17.928
Tang trwéng DT thuan 13,7% (57,6%) 55,2% 48,7%
Bién lgi nhuan gop 50,9% 17,9% 35,8% 51,5%
Bién EBITDA 77,3% 65,5% 71,8% 73,6%
LN rong (ty) 8.201 1.636 4.369 7.417
Tang trwdng LN rong 32,9% (80,1%) 167,1% 69,8%
Tang trwéng LN cbt I5i 32,9% (80,1%) 167,1% 69,8%
EPS co ban 3.767 751 2.007 3.407
EPS diéu chinh 3.654 729 1.947 3.305
BVPS 16.859 17.235 18.274 20.610
ROAE 24,3% 4,4% 11,3% 17,5%

Nguén: VND RESEARCH
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Gia muc tiéu clia chung toi dwa trén phwong phap DCF voi WACC 8,9%. Theo
quan diém cla chung toi, ACV thich hop dé dau tw dai han béi cac yéu to sau:

e Két qua kinh doanh héi phuc virng chéc cac nam téi.
e Trién vong niém yét trén HSX trong ndm 2022,

e Tiém nang tang trudng ctia San bay Quéc té Long Thanh.

Hinh 1: Gia dinh d4u vao mé hinh DCF

RUi ro gidm gia bao gém:

e Dich bénh bung phat trong thang 5/2021 c6 thé vwot tdm kiém soat dan
dén lwong khach noi dia thadp hon dw kién. Theo Cuc Hang khéng Viét
Nam (CAAV), tdng sb chuyén bay néi dia giai doan 19/4/2021-18/5/2021
tang 135,5% svck nhwng gidm 15,8% so véi ky trwde (19/3/2021-
18/4/2021). Tuy nhién, ching tdi ky vong chinh pht s& kiém soat thanh
cong dot dich nay nh nang luc y té cung kinh nghiém khi &ng phé véi

cac dot dich bung phat trwéc day.

e Dbdng Yén tdng manh hon du kién.

e Xay dwng San bay Long Thanh lau hon dy kién.

Hinh 2: Binh gia DCF

Gia dinh dau vao DCF Pon vi ty déng, trir gia muc tiéu
Chi phi VCSH 15,0% Téng gia tri hién tai cia FCFF 46.273
Lai vay 3,5% Gia tri t&i han 768.456
Ty 1& muc tiéu VCSH/(VCSH + Vay ng) 50,0% Gia tri hién tai cta gia tri t&i han 232.931,8
Thué TNDN 20,0% Gia tri doanh nghiép 279.204,9
WACC 8,9% Tri: gié tri no (122.379,2)
Tang trwéng dai han 4.5% Cong: tién va twong dwong tién 33.683,8
Gia tri VCSH 190.509,5
Sé lwgng CPLH 2.177.173.236
Gia tri c6 phiéu 87.503
Gia tri c6 phiéu lam tron 87.500

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh doanh nghiép cung nganh

Tén cong ty M3 CP a yc.en on héa trwong tire (%)
(Nguyén (Nguyén — nghi  (rUSD) EPS3 ) o\ 2021 2022 2021 2022 2021 2022 2021 2022
t8) t8) nam

Cong ty cang hang khong

Cang hang khong Viét Nam ACV VN 70.000  87.500KHA QUAN 6.581,1 42 371 21,9 41 36 11,3 175 13 12 225 149
Airport of Thailand AOT TB 61 N/A KKN 27.7604 -207 NA 1187 68 66 80 67 01 05 NA 492
Shanghai Intemational Air-A 600009 CH 47 N/A KKN 142137 NA 3142 333 31 29 11 90 00 07 1064 226
Beijing Capital Intl Airpo-H 694 HK 6 N/A KKN 32439 NA NA 285 10 10 39 27 03 18 472 103
Japan Airport Terminal Co 9706 JP 4.625 N/A KKN 39581 555 NA 695 25 25 -85 39 02 03 478 143
Shenzen Airport Co-A 000089 CH 8 N/A KKN 25600 -351 37,2 274 13 13 34 42 06 08 21,3 152
Malaysia Airports Holdings MAHB MK 5 N/A KKN 2.119,6 NA NA 45,7 1,3 1,2 -8,5 2,3 0,1 1,4 22,0 8,0
Trung binh 1295 493 29 27 1,9 66 04 10 445 19,2
Trung vi 372 333 25 25 -39 42 02 08 348 149

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Doanh thu tai chinh hd tro’ loi nhuan rong Q1/21

Hinh 4: KQKD Q1/21

sv dw
Tém tit KQKD Q1/21 Q1/21  Q1/20 % svck phong 2021 Nhan xét
Trong Q1/21, tong lwgng hanh khach théng quan wéc giam 31,0% svck, trong do lwgng
hanh khach néi dia giam 10,6% svck do dich Covid-19 bung phat trong dip Tét da han ché
nhu cau di lai, trong khi lwgng hanh khach quéc té gidam 99,0% svck do dwéng bay quéc té

Doanh thu 1913  3.635  -47,4% 15,9% van dang bi déng bang.
- Dich vu hang khéng 1.547 2.846 -45,6% 16,7%
- Dich vu phi hang khéng 299 511 -41,5% 18,0%
- Thwong mai 67 278 -75,9% 6,1%
Loi nhuan gép 354 1.623 -78.2% 8,2%
Bién LNG 185%  44,6% -26,2 diém% Chi phi ¢b dinh 16n 1am giadm bién LNG khi doanh thu giam 47,4% svck.
Doanh thu tai chinh tang 40,9% svck do lai ty gié tir danh gia lai khoan vay. Déng Yén da
Doanh thu tai chinh 902 545 65,5% 40,9% giam 6,4% gia tri so v&i VND trong Q1/21 khién lai ty gia dat 423 ty trong ky.
Chi phi tai chinh 24 42 -42,0% 7,8%
Chi phi ban hang 27 72 -62,0% 9,7%
Chi phi QLDN 183 174 5,5% 19,2%
Loi nhuén tr lién doanh/lk 44 44 0,5% 10,6%
Lei nhuan dich vu cat ha ACV phai tré loi nhuan tir hoat déng clia khu bay cho nha nwédc theo Quyét dinh s6
canh (tra vé nha nwéc) 180 0 N/A 16,9% 2007/QP-TTg.
Loi nhuan rong 684 1549 -55,8% 15,7%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang phuwong thirc hach toan méi ctia ACV trong Q1/21 1a mét
diém sang bai:

e Theo Quyét dinh s6 2007/QD-TTg, ké tir 2021, ACV da chinh thirc duwoc
giao quan ly tai san khu bay va bat ddu hop nhét két qua kinh doanh
cua khu bay thay vi ghi nhan trong khodn muc phai thu va phai trd nhw
trwéc day. ACV da trd vé nha nudc 180 ty loi nhuan va ghi nhan day du
trong Bao céo tai chinh Q1/21, diéu nay sé& gilp loai bd y kién nhan
manh trong b&o céo kiém toan cla ACV tlr ndm 2021 tr& di.

e V6i phwong thire hach toan méi, ching téi cho rang ACV dang theo
dang 16 trinh d& da diédu kién niém yét trén HSX trong ndm 2022, mét
yéu té quan trong gitp thi trwdng dinh gia lai gia tri cta cé phiéu ACV.

Chéng choi véi dich bénh va tré lai dwong bay quéc té

Trién vong m& clra tré lai hang khong quéc té cda Viét Nam gan lién voi tién @6
tiém chung vac-xin Covid-19 toan cau:
e Hién tai, ké hoach tiém ching I&n nhét trong lich str toan cau dang dién
ra. Dén ngay 24/5/2021, hon 1,65 ty liéu vac-xin Covid-19 dwoc san
XUét, du liéu cho 10,8% dan sé toan cau. Tuy nhién, qua trinh phan phéi
c6 sy chénh léch khi cac nwéc va vang lanh thd thu nhap cao dang
nhan dwoc véc-xin nhanh hon 30 1an so véi cac nuwéc c6 thu nhap thap.
Theo nhiéu du bao, phan I&n dan sé & cac nuwdc phat trién sé duwoc
tiém ching vao gitra 2022, day ciing 1a nhitng thi trwdng bay quéc té
chinh cta Viét Nam.

e Moi day, Bo Y té Viet Nam da ky hop ddng mua 31 triéu liéu vac-xin
Covid-19 tir Pfzier — My va sé& nhan trong ntra cudi 2021. Tuy nhién,
trén quan diém than trong, chung t6i khong dwa 16 véc-xin nay vao sb
lwong vac-xin Viét Nam nhan trong ndm 2021 do hop déng nay con
nhiéu yéu td quan trong chua dwoc quyét dinh. Dwa trén sé lwong cac
16 vac-xin dw kién nhan dwoc dén nay, ching toi ky vong
14,66%/26,02% dan sb Viét Nam s& dwoc tiém du liéu theo wéc tinh.

www.vndirect.com.vn 3
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Cung v&i ty 1& tiém ching cao hon & cac thi truong bay quéc té trong
diém, chang t6i cho rang Viét Nam c6 kha néng d& mé lai dworng bay
quéc té mét cach an toan tlr Quy 3/2021 nhw da wéc tinh.

Hinh 5: Ty 1§ tiém chung theo luc dia dén 24/5/2021 (liéu dwoc Hinh 6: K& hoach tiém chung cua Viét Nam (tr liéu)
cap trén 100 dan)

70,0% Q1/21 Q2/21 Q3/21 Q4/21

50 0% 58,0% Pfizer* 15,50 15,50
50 0% AstraZeneca (VNVC) 0,12 4,24 12,36
0% 43,0%
AstraZeneca (COVAX) 1,37 2,80 1295 1295
40.0% — S - S
Tong so lwong lieu vac-xin (khéng bao gom
30,0% 24.0% Trung binh thé gii 22% Pfizer, chiét khau 15% dé phan anh sé lwong
20,0% o véc-xin nhan dwoc thue té cé thé it hon so véi
10.0% 10.0% ) ké hoach) 126 598 2151 2229
o oo [ Ty 1& ngwoi dan dwoc tism du lidu (sé tich
,0% ~
BicMy  ChauAu  Nam Mg  ChauA  ChaulUc  ChauPhi lay) 0,64% 3,70% 14,66% 26,02%
Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngu6n: VNDIRECT RESEARCH, MOH

Trong trudng hop duwdng bay qubc té cta Viét Nam dwoc mé lai nhw dw kién
vao cudi Q3/21, ching téi ky vong lwong hanh khach quéc té bat dau héi phuc
ttr Q4/21 va tang manh trong nam 2022 v¢&i san lwgng hanh khéach tang trwdng
58,6% - 135,1% svck trong ndm 2021-22, déng gép phan Ién cho tang trudng
tdng san lwong hanh khach & murc 35,4%-22,1% svck trong nam 2021-22.

Hinh 7: Wéec tinh tdng lwong hanh khach théng quan ctia ACV (tr)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
8.9 27%
65 165%
7.9 24%
55 119%
6.9 20%
45 73% 59 179%
35 27% 49 13%
25 -18% 39 10%
15 -64% 29 6%
5 -110% 1.9 2%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 7.767 12.057 17.928 LN trwée thué 2.000 5.410 9.185
Gia v6n hang ban (6.378) (7.741) (8.690) Khéu hao 2.992 3.020 3.293
Chi phi quan ly DN (666) (956) (1.091) Thué da nop (902) (1.028) (1.745)
Chi phi ban hang (146) (280) (345) Céc khoan diéu chinh khac (1.759) (1.798) (2.132)
LN hoat dong thuan 577 3.080 7.801 Thay dbi VLD 332 1.365 (974)
EBITDA thuin 3.569 6.101 11.094 LC tién thudn HDKD 2.662 6.969 7.626
Chi phi kh4u hao (2.992) (3.020) (3.293) Dau tw TSCD (2.414) (12.644) (35.495)
LN HP trwdc thué & i vay 577 3.080 7.801 Thu tir TL, nhwong ban TSCH 0 33 0
Thu nhap l3i 2.231 2.202 1.922 Céc khodn khac 2416 2.202 1.922
Chi phi tai chinh (968) (307) (1.023) Thay ddi tai san dai han khac (2.264) 0 9.000
Thu nhap rong khac 13 15 22 LC tién tiv HDDT (2.261) (10.408) (24.573)
TN tir cac Cty LK & LD 147 420 462 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.000 5.410 9.185 Tra vén gép CSH, mua CP qu§ 0 0 0
Thué (359) (1.028) (1.745) Tién vay rong nhan dwoc (246) 7.352 20.534
Loi ich c¢b dong thiéu s (6) (13) (23) Dong tién tir HDTC khac 3) 0 0
LNrong 1.636 4.369 7.417 Cb ttre, LN da tra cho CSH (3) (1.959) (1.959)
Thu nhap trén vén 1.636 4.369 7.417 LC tién thuan HDTC (251) 5.393 18.575
Cé trc phd thong 3) (1.959) (1.959) Tién & twong dwong tién dau ki 350 499 2.452
LN giir lai 1.632 2.410 5.458 LC tién thuan trong nam 150 1.953 1.628
Tién & twong dwong tién cudi ki 499 2.452 4.080
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chisé co ban
Tidn va twong dwong tién 499 2.452 4.080 12-20A 12-21 12-22E
DAu tw ngén han 33.185 33.185 24.185 Dupont 5 . - _
Cac khoan phéi thu ngén han 3.811 3.580 5228 Sf:qu’\:l;y"Tgs 216’11/; 366?1/; 416?‘2/;
Hang ton kho 357 325 483 ROAA 2.8% 7.0% 91%
Cac tai san ngén han khac 123 112 157 Pon béy tai chinh 155 1,61 1,92
Téng tai san ngan han 37.974 39.654 34.133 ROAE 4.4% 11,3% 17,5%
Tai san cé dinh 15.401 24.501 57.023 Hiéu qua
Téng dau tw 2.891 2.924 3.062 S6 ngay phai thu 109,2 51,0 51,0
Tai san dai han khac 636 467 695 Sé ngay nam gitt HTK 20,5 153 20,3
Téng tai san 56.902 67.546 94.913 S0 ngay phai tra tien ban 47,3 48,1 49,2
Vay & no ngén han 248 796 1.990 Vong quay TSCO 048 0,60 044
TSR ROIC 3,1% 7,0% 8,3%
Phai tr? ngwoi ban 823 1.020 1.171 Thanh khoan
No'ngan han l'(héc 2.821 3.715 4.441 Kha nang thanh toan ngén han 9,8 7,2 4,5
Téng ng ngén han 3.893 5.531 7.601 Kha nang thanh toan nhanh 9,7 71 4,4
Vay & no' dai han 15.345 21.925 42.261 Kha nang thanh toan tién mat 8,7 6,4 3,7
Cac khoan phai tra khac 99 263 137 Vong quay tién 82,4 18,2 22,1
Vén didu 18 va 21.772 21.772 21.772 Chi s6 tang trwéng (yoy)
LN gitr lai 9.705 10.275 12.767 Tang trwdng DT thuan (57,6%) 55,2% 48,7%
Vén chii s& hivu 37.523 30.785 44872 1":’"9 :““i’”g ::z tlr HOKD Eggz‘;’i i:gzzf 122’:‘3’
- 2 an 2% ang trwdng rong 1% 1% 8%
Lotichco dong thieuso 42 42 42 Tang trwéng EPS (80,1%) 167,1% 69,8%
Tong ne va von chu s& hiru 56.902 67.546 94.913
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.
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