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l. Nganh cang bién VN
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V&i wu thé bd bién dai va nam trén truc dwéng bién chién
lworc két ndi gilra Thai Binh Duwong va An D6 Duong. Viét
Nam c6 nhiéu diéu kién thuan loi phat trién nganh cang va
van tai bién.

U'&e tinh mbi ndm co trén 17 triéu container hang hoéa dwoc
van chuyén ra va vao Viét Nam va téc do tang trwdng binh
quan 7%/nam, con sb co thé sé tang 1én 23 triéu container
vao nam 2025. Nam 2018, San lwveong hang héa thong qua hé
thdng cang bién Viét Nam wéc dat 524.7 triéu tan, tdng 19%.
Trong 6 thang dau nam 2019, du kinh té toan cau suy gidm
nhwng sb lwong container thdng qua cang bién wdc dat 9.14
trieu Teus, tang 3% so v&i nam 2018

Du vay hoat déng chung cac doanh nghiép logistics tai Viét
Nam hién chi dap &rng dwoc 1/4 nhu ciu thi trwong logistics.
Vi vay dv dia tang trwdng clta nganh con rat Ion.




Tuy nhién cac doanh nghiép van tai bién

dang khoé khan

Nam 2018 va tiép ndi sang 2019, nganh hang hai van co sw
phan cwc gitra nganh khai thac cang tiép tuc tang trwéng trong
khi nganh van tai bién van con khé khan va chwa hdi phuc.
Tinh hinh nay sé con tiép tuc trong 2-3 ndm téi do lwc lwong
van tai bién dang tut hau va khoéng du tiém Iwc vén dé dau tw
déi ngd tau méi cung cong nghé hién dai.

Theo xu hwéng phét trién nganh van tai container dwéng bién
dén nam 2025, cac hdng tau sé& thir nghi@m phét trién cac giai
phap ma&i trén nén tang s6, wng dung cong nghé blockchain
vao quan ly, han ché nhan lwc diéu hanh cang va gidm bot gidy
to theo cach truyén théng.




Il. Qua trinh hinh thanh va cac hoat
dong kinh doanh chinh cua GMD

KHAI THAC CANG LOGISTICS GMD thanh lap tir 1990 tr doanh nghiép Nha nwéc
thuéc Cuc Hang hai Viét Nam. Mét trong nhirng DN dau

tién thi diém CPH.

1997 mé& tuyén van tai container dau tién trén séng Mé
Kéng. 2002 niém yét trén san CK.

2007: m& 4 tuyén van tai dwdng bién, thanh lap 3 céng
ty v&i dbi tac quéc té.

2009-2011: Bat dau tién ra Bac, dau tw cum cang Hai
Phong. Day manh mé rong linh vwe Logistics.

2014: Khai trwong cdng Nam Hai Dinh Vi. Nang cip
nang lwc Cang qudc té Dung Quat [én 70,000 DWT.

2017: Hop tac ban CP cho CJ — mét trong nhirvng téap
doan I&n vé Logistics ciia Han Quéc. Gidm bot Logistics.

2018: Pau tw cang Germalink.

2019: M& rong cang Nam Hai Dinh Vi, dau tw Gemalink.




Hai hoat dong chinh la khai thac cang va Logistic

Céc hoat ddng chinh clia GMD trong hé thdng cang:

Dich vu kho bai container, cang séng, cang bién

« Xép d&, kiém dém, giao nhan, déng rat hang héa
L _.  Khai thué hai quan

m n » Cung rng, vé sinh, stra chira, bao tri container
k k va tau bién

* Dich vu ICD, kho, bai ngoai quan, kho CFS

-

Cang Nam Hai SCSC GMD Logistics Co. Ltd Gemadept Shipping
e -  Dich vu container lanh
Céng Nam Hai Dinh Va Gemadept Logistics Mekong Logistics Shipping Singapore . TR
» Cac dich vu khac lién quan
00CL .
Cang Nam Dinh Vii Gemadept Logistics Gemadept Hai Phong Gemadept Malaysia
Nam Hai ICD ISS - GMD Potraco
Cang Dung Quat VMM
PIP & Cang Binh Duong PAMAR

Cang Gemalink Source: GMD



Cac mang phu: Cao su va Bat Pong San

PAU TU CHIEN LUOC
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Cty Pacific Pearl

Cty Pacific Pride

Cty Pacific Lotus

Cao dc Saigon Gem

Khu phire hap Vientiane

Dw an trong cao su: GMD tréng 10,000 ha cay cao su
trén tbng dién tich dwoc cap 30,000 ha & Campuchia.
Téng vdn dau tw, bao gdm chi phi d4t cho doanh nghiép
cao su nay, 1a 90 triéu dé la My theo gia tri sé sach.

GMD dang tim kiém céac nha dau tw thoai von du an nay
dé tap trung vao hoat déng kinh doanh cbt 16i 1a van
hanh cang va hau can.

Pay 14 ving dat ma chi c6 mét s6 DN nhu GMD c6
quyén khai thac hién nay trén dat Campuchia. DU khong
con dat trong tam vao mang nay nhwng day van la tai

san tiém nang ciia GMD, xem nhu cta dé& danh.




Mang bat dong san: Du an Gem Center

Dw an Saigon Gem toa lac tai goc nga tw Lé Loi - Nam Ky
Kh&i Nghia véi tbng dién tich dat 3.640m2. Bat thudc s& hiru
Nha nwéc, GME dwoc thué 50 nam, trd phi 1 lan. Hién dang
vwéng tha tuc do cé c¢d ddng Nha nwdc nén chuwa trién khai xay
dwng. Hién cé khoang 10 nha dau tw tiém nang dang lam viéc,

néu dat dwoc thda thuan gia tbt GMD sé thoai von.

Dy &n réng 6.715m2 nam tai dai 16 Lane Xang cta Tha d6 Lao,
duoc thiét ké gobm 7 tang ndi va 1 tdng ham voi tdng dién tich
san 21.329m2, hién da dwoc cip phép xay dwng, dang hoan
thanh céng tac déng coc thi nghiém va lap dat tram bién ap
315KVA dé sdn san thi cdng cdng tac coc dai tra, coc vay va

tang ham trong nam 2019.




Ca cau co déng GMD

Co' céu c8 déng Mot sé co dong lon GMD
Deutsche Bank AG London 3.90%
ReCollection Pte. Ltd 4.60%
KIM Vietnam Growth Equity Fund 4.80%
55] Consulting (Viét Nam) 10%
VI FUND II, L.P 19.55%

= Nwdc Ngoai Trong Nugéc

GMD la ¢b phiéu rat dwoc nha BTNN wa chuéng do vj thé doanh nghiép dau nganh va co uy tin thwong hiéu I&n trén san
chirng khoan. GMD ludn & tinh trang kin room va nwéc ngoai rit mong BLD GME n&i room thém.

Pang c6 sw chuyén nhwong tr VI Fund 1l sang SSJ Consulting ctia Nhat. SSJ cé 2 ¢d déng chinh 1a Sumitomo (51% vén)
va Japan Overseas Infrastructure Investment (46%) clng vé&i Suzuyo ndm 3% vdn. Théng qua dau tw vao GMD, tap doan

Sumitomo mudn xay dwng hé thdng logistics két ndi cac nha may v&i cac bén cang, dé phuc vu cho hoat ddng xuét khau tai

Viét Nam.




Von diéu lIé GMD gan 3,000 ty,
VCSH trén 6,800 ty
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GMD c6 thoi gian tdng von rat nhanh trong giai
doan 2016 dén 2018 do cdng ty m& rong khai
thac cang Nam Dinh Vi va Germalink. Day la
thoi diém GMD ban vén cho CJ dé giai bai toan
tang vén nhwng han ché no vay do tbng no vay

ctia GMD da gan 30%.




Hé thong cang va Logistics cia GMD

Port capacity
4 km berth length

5.2 mil. TEUs
5.0 mil. tons break bulk

DC

17 DCs /WHs
300,000 m2

6.2 Mil CBM /Tons
(Throughput 2017)

Air Cargo Terminal
52,000 m2 apron area

27,000 m2 cargo area
64,000 m2 warehouse

Transportation
36 ocean and river ships

250 truck heads & 56 vans
10,000 Teus of container
Boxes modern Equipment

PORT SYSTEM

1- Nam Hai

LSS Nam Hai fCD &
=G VY “Logistics‘ N T

7- Gemalink

Source: GMD

Céang Hai Phong 1a mdt cum céng bién téng
hop cap quéc gia, I&n thir 2 & Viét Nam va
I&n nhat mién Béc, la ctra ngd qubc té cla
Viét Nam nam tai ba quan Héng Bang, Ngb
Quyén va Hai An thanh phé.

Téc do tang trwdng san lwong container
qua khu vwec Hai Phong trong 5 ndm gan
day dat trung binh gan 15%/nam. Nam
2018, tbng san lwong hang hoéa théng qua
Hai Phong |én t&i trén 100 triéu tan.

GMD c6 3 cum cang khai thac tai Hai Phong
v&i kha ndng dap &ng hau hét céac tai trong
tau di kém cac dich vu hau can Logistics.




Cong suat cac cang GMD

Nam Hai Container Hai Phong

Nam Hai Pinh Vi  Container Hai Phong 500 660

Nam Binh Vii Container Hai Phong 500 190
Phuoc Long ICD TP HCM 600 750

Nam Hai ICD Hai Phong 500 280

Dung Quat Cang hang roi Quang Ng3i 2400 2100
Gemalink Cang nudc sau Cai MEp 1500 Dang xay dung

GMD hién dang s& hiru 3 cang container, 2 cang ICD va 1 cang hang r&i vdi tdng
cong suat thiét ké tinh t&i hét nam 2018 dat 4.65 triéu TEU/ndm; tdng san lwong
gan 4.2 triéu TEU nam 2018 twong dwong hiéu suat dat 90%.
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Khu vu'c Cang Hai Phong

Ludn vrot cong
suat tir 120% -
150%
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CS Nam Hai Dinh
Vu gép 3 lan so
v&i Nam Hai

Source: GMD

Nam Dinh Vi la cadng bién nwéc sau cé vj tri vé cung
chién Iwoc. Véi vi tri nam ngay clra séng, cw ly ra bién
tlr cang nay so véi cac cang khac tai khu viee Hai Phong
la gan nhéat. Ngoai ra, diéu kién ha tang co s& clia cang
dwoc danh gia 1a déng bd, khi dwoc két ndi hoan thién
v&i hé théng giao théng qudc gia nhw dwéng cao tbe Ha
Néi - Hai Phong, Hai Phong - Ha Long...

Viéc hoan thanh giai doan | cia dw an Nam Dinh Vi
gilp nang téng cdng suat cia Gemadept thém 40%,
twong dwong mirc tdng 500.000TEU théng quan méi
nam. Khi giai doan Il va lll cia dw an hoan thanh, cang
duw kién c6 tdng cong suat tiép nhan khi dé dat gan 2
triéu TEU va 3 triéu tan hang héa/nam. Viéc hoan thanh
giai doan | c6 thé gilp Gemadept git vi thé virng chac
tai khu vwc Cang bién Hai Phong va dao bao duy tri
tang trwdng trong 3 nam téi.




Qua trinh phat trién 3 cang tai Hai Phong cia GMD
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Trong vong 10 ndm tw giai doan dau 2007 — 2009 xam nhap thi trwéng khai thac cang mién Bac, GMD da co ty 1é
tang trwdng hang héa binh quan hang nam dat 30%. Thang 2/2018, GMD dwa vao khai thac giai doan 1 cang Nam
Dinh Vi, cdng suat 500,000 Teu/nam. GD2 bat dau vao cudi 2020. Khi giai doan 2 hoan thanh thi s& mang lai nguén

thu rat Ién cho GMD nh& nang lwc phuc vu ciia Nam Dinh Vi gap nhiéu Ian so véi hai cang ci.




Vé du an Cang Gemalink

Thang 2/2019, GMD da khéi céng dai dy an cang
Gemalink c6 t6ng dién tich 72 ha. Dv an dwoc chia
lam 2 giai doan.

Gémalink Poft Trong giai doan 1, cdng sé& c6 chiéu dai bén chinh
O Vg £

SESEINEIe S | 300m, cho phép ti€p nhan, dong thoi hai tau me cé
P Ta“’,{f/f""' P trong tai dén 200.000 DWT. Dy kién giai doan 1 sé
b4t dAu di vao khai thac nira cudi ndm 2020 Véi
cong suat thiét ké dat 1.5 triéu TEU.

Thi phan céng phia Nam ctia GMD hién khoang 7%
nhwng trong twong lai sau khi dwa vao khai thac
Gemalink ky vong sé nang Ién 22%. GMD dat muc
tiéu khai thac cadng vao 2022 chiém thi phan 26% tai
VN.




Co cau doanh thu GMD
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Nhin vao hoat déng cia GMD cho thay céng ty dang cé sy thay déi dang ké gitra hai hoat ddong khai thac cang va
Logistics. T 2016 tré vé trwdc doanh thu Logistics luén chiém ty trong I&n trong téng doanh thu ctia GMD tir 50% -
70%.

Tuy nhién tr 2017 sau khi ban mang nay lai cho CJ thi doanh thu cla Logistic chi con lai ¥4 so v&i ndm trwdc. Dén 6

thang dau nam 2019, ty trong doanh thu Logistics chi con lai 15% so véi tbng doanh thu hon 1,200 ty.




Bién Igi nhuan gop khai thac cang va logistics

==0==Khai thac CAng  =—0=Logistics
O TruNg binh

45.0% 41.9% 42.5%

5%
40.0% Sau khi ban mang Logistics, bién Igi
35.0% 32.8% o w1 nhuén gdp trung binh cta GMD da co6
30.0% - J6s 27.9% 250 / sw cai thién dang ké tir mire quanh
250% | “em o —— o 26% truoc day lén gén 40% dat hiéu
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15.0% 12,::5.;5%—_ :4-.—5%"' -16.0":) 1ﬁﬂ/ 12.7% o v
005 3% gy 8T%
5.0%
0.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Bién lgi nhuan gop cua khai thac cang ludn chiém ty trong cao tlr 35% - 45% trong khi v&i Logistics chi ttr 10% - 20%. Day la nguyén
nhan chinh dan dén GMD tap trung nguén lwc vao 1 mang kinh doanh co6 tiém lwc nhat.

Thoéng tw sb 54 do B& GTVT mai ban hanh khung gia dich vu béc d& container nhap khau, xuat khau, tam nhap, tai xuét tai khu vuc
1 dwoc diéu chinh tdng 10%. Riéng dbi v&i dich vu bdc d& tir tau (sa lan) sang sa lan, 6 t6, toa xe tai ciu cang va ngwoc lai, mirc gia

duwoc diéu chinh ting khoang 50%. Day la ly do chinh bién LN gdp clia GMD 6 thang du nam tang 1&én mirc dinh gan 45%.




Doanh thu va LN qua cac nam

Doanh thu (ty VND) Lei nhuan (ty VND)
4 500 . 2,000 1,848
4.000 2 sag 742 ' 1,800
3 500 1,600
' 3,013
3,000 2 580 2708 1,400
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Do da thoai vdn mang Logistics nén doanh thu va loi nhuan tir 2018 cé sw bién dong manh. K& t 2020 tré di GMD sé
c6 nhiéu dot bién khi cum cang Germalink di vao hoat dong va tré thanh ngudn lwc mang lai doanh thu chinh cho GMD
bén canh cum cang Hai Phong.




Két qua kinh doanh 6T.2019

672019 |67 2018

Hai Phong (TEUs) 627,640 566,984 10.70%
Nam Hai 68,108 89,414 -23.83%
Nam Hai Binh Vii 213,819 305,848 -30.09%
Nam Dinh Vi 163,713 56,622 189.13%
Nam Hai ICD 182,000 115100 58.12%
Tinh thanh khac

Phuéc Long (TEUs) 380,000 327,000 16.21%
Dung Quét (tonnes) 1,130,000 )

Doanh thu khai thac cang tang 10.8% so vé&i cung ky 1én 1,133 ty ddng chii yéu dén tir viéc tang san lwong thong qua tai
cang Nam Hai va cang Phuwéc Long, cung voi viéc tang gia xt&r ly tai cang Nam Hai Dinh Vi va Nam Dinh V.

Tuy nhién, khéi lwong théng lwong cho ba cang trong khu vwe Hai Phong, bao gdm cac cang Nam Hai, Nam Hai Dinh
Vi va Nam Dinh Vi, gidm nhe 1,4% so v&i cung ky xuéng con 440.640 TEUs. Trong d6, khdi lwong tai cdng Nam Hai va
Nam Hai Binh Vi gidam manh Ian lwot -23,8% so véi cung ky va -30,1% so véi ndm ngoai.




Cau truc tai chinh GMD

Co cau Tai San
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Co cau Ngudn Vén
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u Tai san khac 25.2%
mDéu tir dai han 26.8%

® Gid fri rong TS d.tw 0.0%
® Tai san cb dinh 33.2%

# Phai thu dai han 0.3%
Hang tdn kho, rong 0.7%
B Cac khoan phai thu 10.6%
= Déu tir tai chinh NH 1.1%

= Tién va td tién 2.2%

m Vén khac 11.4%
u LN chira phan phdi 7.7%
= Thing dur von CP 19.5%
m Vén diéu 1& 29.9%

No khdc 8.1%
= Phai tra ngudi ban 3.8%
= Way Dai Han 15.3%
= Vay Ngan Han 4.3%

Nam 2019, céng ty dat muc tiéu doanh thu dat
2,800 ty déng, loi nhuan trwdc thué khoang
695 ty dong. Nhw vay, hét 6 thang dau nam,
Céng ty da thwe hién hon 46% ké hoach doanh
thu va hon 57% ké hoach lgi nhuan cho c3
nam 2019.

Nam 2019, GMD tiép tuc tap trung vao hai
mang hoat ddng kinh doanh cét 16i la khai thac
cang va logistic. Cung véi d6, GMD xem xét
thwe hién thoai von cb phan tai mét sé Iinh vuc
kinh doanh chwa hiéu qua nhw cao su, bat
ddng san khi cé diéu kién thuan loi.




Cac chi so vé ng vay

m Ny VayVC SH
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Giai doan kinh té khé khan 2010 — 2012 la thoi diém
GMD chju &p lwc rat 1én khi Chi phi & vay trén loi

nhuan gop 1én t&i trén 40%. Pay ciing la diém canh bao

10% GMD ludn can trong trong van dé ding don can no.
5%
0% , ~ ‘2 , N X , X N N
r&é ,195" R & & "l?’{b r,,'\”” < ‘"l?’@ @0 & & Do dé GMD ludn kiem soéat dong von kha tot va duy tri
P ty 1&é no vay trén VCSH dwéi 40%. Day la ly do khi

dirng gitra hai lwa chon phat trién cang bién hodac
e CF i Vay/LN Gép

5% e GF i Vay/Doanh Thu Logistics thi GMD da lwa chon thoai vén Logistics dé

40%
35% tap trung ngudn lwc cho Cang bién. Ty |1& no vay hién &
J0%
25%

murc 30% CF I&i vay cling kha thép.

20%
15%
10%
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M DoanhthukKH B Doanh thuTH Doanh thu Vé ké’ hoaCh GMD

GMD dwa doanh thu va lgi nhuan ké hoach
kha sat v&i thwe hién hang nam. Giai doan
khiing hodng 2011- 2013 1a thoi ky duy nhét
GMD khdng hoan thanh ké hoach.
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Théng thwong két qua LN sau cing vuot so
v&di ké hoach tr 10% - 20%. Trir giai doan
® Lginhugn KH  ® Lot nhugn TH khé khan cda kinh té 2011 — 2013. Nhw vay
nam nay GMD cé kha nang dat muc tiéu
doanh thu trén 3,000 ty va LNST trén 650 ty
dong. Bay 1a mot két kha qua quan trong bbi

canh kinh té chung toan cau dang cham lai.
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Pinh gia GMD

—{O—PE

Ave PE
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Gi4 tri von hoa ctia GMD hién tai quanh mic 8,360 ty.
Tuy nhién gia tri that khé dong dém dwoc & nhirng
cang bién tai cac vij tri chién lwoc. Tai san BDS dang
nam gilr tai VN, Lao, Campuchia rat khé dinh gi4 nho
vi thé vang ngay trung tam. Ngoai ra chwa tinh dén mdi
guan hé ma Ban Lanh Pao c6 duwoc la tai san vo hinh
ma cac doanh nghiép khac khé ma c6 duwoc khi tham
nhap vao nganh nay.

Sw ky vong GMD trong twong lai sau 2020 |a rat I&n
v&i viéc ndm céc vi tri trong diém cha nganh khai thac
cang. Day ludn 1a dia chi dau tw dai han rat én dinh voi
quy dau tw va ca nha dau tw wu tién nam gitr dai han.
GMD hién giao dich tai vung gia 28.2. Chung t6i ky
vong EPS nam nay dat 2,200 twong &vng PE 12.8. Gia
GMD ky vong dat 33 — 35 nho trién vong khai thac
cang Nam Hai Pinh Vi va cd Gemalink cac nam tiép
theo.




Phu luc: Chi so tai chinh GMD

GMD 2012 2013 2014 2015 2016 2017 2018 20196T
Doanh thu 2,580 2,525 3,013 3,586 3,742 3,984 2,708 1,297
Lo nhuan 104 192 531 402 390 508 1,848 289
T B 456 445 625 947 1,018 1,029 968 515
S (143.5)  (115.0)  (112.6)  (118.5)  (121.2)  (143.9)  (128.8) (74.0)
KLCP DLH (trigu CP) 109.4 114.4 116.1 119.6 179.4 288.3 296.9 296.9
VCSH 43935 44843 52191 56145 5866.6 7,0945 65290 6,811.3
LT R 6,822.4 7,626.0 8179.8 8999.3 10,117.9 11,291.2  9,984.1  9,934.3
Vay Ngan Han 492 515 407 424 1,579 715 675.0 427.5
e EH 760 1,269 1,480 1,455 928 1,221 15920 15206
Téng No vay 1,251.4 1,784.4 1,887.8 1,878.9 2,506.2 1,935.1 2,267.0 1,948.2
Bookiralie 40,143 39,191 44,938 46935 32,695 24,610 21,980 22,940
VE e 3,252 5,060 4,845 11,502 7,765 3314
EPS 9438 1,680 4,572 3,364 2,172 1,762 6,223 2323
L3i vay/Téng no vay 11.5% 6.4% 6.0% 6.3% 4.8% 7.4% 5.7% 3.8%
CF L3i Vay/LN Gép 31.5% 25.9% 18.0% 12.5% 11.9% 14.0% 13.3% 14.4%
CF L3i Vay/Doanh Thu 5.6% 4.6% 3.7% 3.3% 3.2% 3.6% 4.8% 5.7%
Neg Vay/VCSH 28.5% 39.8% 36.2% 33.5% 42.7% 27.3% 34.7% 28.6%
LN rong bién 4.0% 7.6% 17.6% 11.2% 10.4% 12.7% 68.2% 22.3%
LN Gép bign 17.7% 17.6% 20.7% 26.4% 27.2% 25.8% 35.8% 39.7%

ROE 2.4% 4.3% 10.2% 7.2% 6.6% 7.2% 28.3% 4.2%



Khuyén cao

B&o céo nay duoc viét va phat hanh béi VIS dé phan phbi tai Viét Nam va quéc té. Cac y kién va du
bao chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh va c6 thé thay déi ma khéng can
théng bao. Chung téi chi str dung nhitng théng tin va quan diém duwoc cho la dang tin cdy nhét, tuy
nhién chung t6i khéng bdo dam tuyét dbi tinh chinh xac va day du cta nhitng théng tin trén. Nhing
quan diém cé nhén trong b&o céo nay da duoc can nhac cén than dwa trén nhing ngudn théng tin
chuing téi cho la tét nhat va hop ly nhét trong thoi diém viét bao céo. Tuy nhién nhitng quan diém trén
c6 thé thay doi bat ctr ltic nao, do dé chung téi khdng chiu trach nhiém phai théng béao cho nha dau
tw.

Céng ty VIS ciing nhw cac céng ty con va toan thé can b6 céng nhén vién hoan toan cé thé tham gia
dau tw hodc thuc hién cac nghiép vu ngén hang dau tw doéi véi cé phiéu dwoc dé cép trong bao céo
nay. Cac théng tin cling nhw y kién trong bao cdo khéng mang tinh chat mdi chao mua hay ban bat
ctr chirng khoan, quyén chon, hop dong twong lai hay céng cu phai sinh nao. Nha dau tw can nhac ki
Iwéng viéc str dung théng tin cling nhung cac dw bao tai chinh trong tai liéu trén, va VIS khéng chiu
trach nhiém vai bat ki khoan 16 true tiép hodc gian tiép nao do st¥ dung nhitng théng tin do.

Tai liéu nay chi nham muc dich Iwu hanh trong pham vi hep vi vy khéng dwoc phép sao chép, tai san
xuat, phat hanh ciing nhw tai phan phdi bat ky néi dung nao ctia bao céo vi bat ky muc dich nao néu
khéng c6 van ban chép thuén caa VIS.
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