A% Yuaonifa

YAY Research

Viét Nam: Nganh Nang Lwong 7 April 2021

an . R
Tiéu diem
» PC1 dat muc tiéu doanh thu nam 2021 téang
+20,2% YoY do doanh thu ban dién dwoc ky
+24 5% vong tang manh +46%.

ghi MUA va diéu chinh
at 34.864 dong.

chinh giam ctia ching
w bado cua cac bén vi

05/04/2021 » PC1 dang trién khai 3 dw an dién gi6 48MW
wa 3 dw an dién gi6 vao

v6i téng vén dau tw 1a 5,4 nghin ty déng.

28.000 ddng am nay.
34.864 déng » Chung t6i diéu chinh dw b4o doanh thu nam

X 2021E tang 20% so vé&i dw bao trwéc do, g cong viéc I&n vathoi
24.092 dong ut A v 2 9 Bl
+44.7% nhwng diéu chinh giam dw bdo LNST sau ian doan tiem an trong

CDTS xuéng 15% do dw &n bat dong san c6
bién @i nhuan cao bi tri hoédn sang 2022.

Hé so doanh nghiép: PC1 dan dau thi truong xay lap, dwong day tai dién, tram bién &p va san xuét cot dién. Cac hoat dong kinh doanh cét 16i ctia cong ty la
ngudn tao ra doanh thu chinh nhwng kha néng sinh I&i thwéng bi han ché béi cac quy dinh nha nwérc. Gia tri ciia PC1 ndm & cac mang kinh doanh phu c6 bién
loi nhuan cao hon — mang phat dién va phat trién bat déng san.

Vh:I;u’o’ngquangiécv:‘)phiéu vé&i VN-Index N CTCP XAY LAP ‘DIEN 1 (PC:I_)
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- Ky Vong Vao bién Gi6
oo Mang phat dién sé& hé tre’ cho doanh thu nam 2021. PC1 d&t muc tiéu doanh
. thu nam 2021 sé& dat 8 nghin ty ddng, tang +20,2% YoY. PC1 ky vong doanh
thu ban dién nam 2021 sé ting 46% YoY, dat 1,1 nghin ty déng do cong ty sé
A R e dwa 3 dw an dién gié quy mé Ion di vao hoat déng trong ndm nay. Ngoai ra,
doanh thu xay lap dwoc ky vong sé tang 48,3%, dat 4,5 nghin ty ddng nho vao
Vén hoa thj trwéng (triéu USD) 231 cac dw an da dwoc trién khai tr ndm 2020. Tuy nhién, k& hoach LNST cia PC1
GTGD BQ 6T (triéu USD) 0,69 nam 2021 chi dat 516 ty déng, gidm nhe 3,9% YoY. Doanh thu mang bat déng
SLCP dang Iwu hanh (triéu cé phiéu) 191 san (BDS) c6 bién lgi nhuan cao gidam 86% YoY, chi con 117 ty déng do dv &n
Ty 1& chuy&n nhweng tw do (%) 63 méi bi tri ho&n dén nam 2022E.
S$& hivu nwéc ngoai (%) 118 Céc dw an dién gi6 v&i tébng vén dau tw dat 5,4 nghin ty ddng dang trong
Cé dong Ion (%) 29,8 qué trinh xay dwng. PC1 dang d4u tw vao nha may dién gi6 Lién Lap 48MW,
Tai san/VCSH (x) 2,3 dwoc ky vong sé di vao hoat ddng trong thang 08/2021. Theo sau dé sé la 2
2022E EV/EBITDA (x) 54 nha may dién gié (méi nha may c6 cdng suat 48MW) khac tai Phong Huy va
2022E P/B (x) 038 Phong Nguyén.
San giao dich HOSE Pidu chinh mé hinh. Chung t6i didu chinh tang dw bao doanh thu ndm 2021E
Room ngoai con lai (%) 87,2 +20%, dat 8 nghin ty ddng sau khi thém vao mé hinh cac dy an nha may dién
Trién vong tai chinh (ty déng) gi6 mé&i, nhixng dw &n nay sé bu dap cho sw sut giam YoY trong doanh thu BBS.
“ Tuy nhién, c‘hL'mg toi gidm dw bao LNST sau CDTS nam 2021E )'(uéng 15%,
con 448 ty dong (+4% YoY), mirc dw bao nay cao hon 4% so véi ké hoach cua
Doanh thu B G657 R 8168 cong ty. Phan I6n 1a do chang toi ky vong bién loi nhuan gop sé giam con 15,5%
LN HBKD 501 818 891 1,232 trong ndm 2021 (gidm 1,8 didm phan tr&m YoY) vi dw &n BDS Vinh Hung ¢
LN rong 356 506 448 563 bién lgi nhuan cao sé bi tri hodn sang nam 2022E.
EPS (déng) B SO12El 8354 Yuanta vs. C4c bén. Dy bao LNST nam 2021 cuia ching toi cao hon 29% so
ChénhléchEPS (%)  (32,1) 347 (11,3) 256 véi du bao clia cac bén (di¥ liéu dwoc Iy tir Bloomberg). Dy bdo LNST n&m
P/E (x) 93 105 83 65 2022-23E cla chung t6i cao hon 70% so véi cac bén bdi vi chung toi da dwa 3
ROE (%) 10,2 11,9 9,0 103 dy an dién gi6é va dy an BDS Vinh Hwng vao vao mé hinh dinh gia.
Loi suét c6 tire (%) - - - - Chung téi duy tri khuyén nghi MUA va tang gia muc tiéu 45%, dat 34.864
DPS (déng) - - - - déng, twong rng véi EV/EBITDA ky vong ndm 2022E dat 6,0x. Chiing tdi xem

3 du an dién gi6 tidm nang sé la nhan t& chinh thic ddy cho hoat dong cla
cong ty (nhitng dy an nay da khong dwoc cac bén chua y dén).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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I ——
Nha may dién gié quy mo Ion sé di vao hoat
dong bat dau tir thang 08

PC1 d& dau tw rat nhidu vao cac nha may thay dién c6 quy md nhd. Trong ndm 2020, PC1
da hoan thanh 3 dy an thay dién bao gdm Bao Lac B (Q1/2020), Méng An (30MW, thang 07)
va Séng Nhiém 4 (6MV, thang 07).

Nhw vay, PC1 hién dang s& hiru 7 nha may thdy dién quy md nhé véi tdng cong suat dat
169MW, t&ng tlr B0MW vao ndm 2016, twong rng vé&i toc dod tang trwdng kép hdng nam
(CAGR) giai doan 2016-2020 la 30%. Hau hét cac nha may thay dién dwoc xay dwng tai cac
khu vire thuan loi v& mét dia ly véi lwong mwa &n dinh. Trong trung han, PC1 sé& dau tw vao
nha may thdy dién Bao Lac A va Thuong Ha.

Tuy nhién, trong ngan han, PC1 sé chi tap trung vao viéc phat trién cac nha may dién gio dé
c6 thé kip thoi hudng lgi tir gia FIT, han cudi dé hwéng gia FIT cho dién gi6 sé két thic vao
thang 11 nam nay.

Cu thé, PC1 dang dau tw vao nha may dién gi6 Lién Lap véi cong suét 48MW (PC1 sé& hiu
54,73% cb phan), sé duoc di vao hoat ddng bat dau tlr thang 08/2021. Chung t6i ky vong
theo sau do6 sé 1a 2 nha may dién gi6 v&i cong suat 48MW khac tai Phong Huy (PC1 s& hivu
54,7%) va Phong Nguyén (PC1 ciing s& hitu 54,7%) véi tdng vén dau tw dat 4,0 nghin ty
ddng, duoc lén ké hoach sé di vao hoat dong truwéc thang 11/2021. Khi d6, nhitng nha may
nay sé hwéng gia FIT wu dai véi 8,5 cent/kWh, theo Quyét dinh 39/2018/QD-TTg.

Biéu d6 1: Cong suat |lap dat
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Ngudn: Di¥ liéu doanh nghiép

Chung t6i tin rAng PC1 sé c6 thé dwa ca 3 nha may dién gié di vao hoat dong dung thdi han
va cac nha may nay sé cé nhirng déng gép dang ké vao két qua tai chinh ntra d&u nam 2021
va hon thé nira. Vi cong ty da xac nhan sé van hanh ca ba dy an dién gi6 nay trwéc thang
11/2021, nén chudng tdi cho réng viéc thém cac dy &n nay vao md hinh Ia hoan toan hop Iy,
day la yéu t6 khac biét chinh trong md hinh ctia chiing tdi so véi cac bén. Do d6, chung t6i da
tang dw bao doanh thu ban dién ndm 2021E 1&n 31%, dat 988 ty ddng (+32% YoY).

Thém vao d6, PC1 ky vong mang xay |&p cla cong ty sé tdng manh trong ndm nay sau khi
gia tri hop déng mai dwoc ky két vao ndm ngoai ting 20% YoY, dat 3,5 nghin ty dong. Hoat
dong kinh doanh nay da bi anh hwéng nhe béi COVID-19 do lweng cac hop ddng ton dong
tinh dén cudi Q4/2020 dat 3,2 nghin ty déng, tng 7% YoY. Chiing ti dw bao doanh thu xay
I&p sé ting trwdng 49% YoY, dat 4.528 ty ddng trong ndm nay.
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Nguworc lai, mang kinh doanh BDS ctia PC1 (mang nay cé bién loi nhuan cao) rat cé kha nang
sé bi tri hodn do dw &n Vinh Hwng va&n dang con trong giai doan Iya chon nha thdu. Chang
t6i ky vong PC1 s& ghi nhan 525 ty dong doanh thu tir dw an Vinh Hwng vao nadm 2022, thay
vi 2021 nhw ky vong cta chdng téi luc ban dau.
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_____________________________________________________________________________________________|
Diéu chinh: Pwa dién gi6é vao mé hinh 2021.

Chung t6i diéu chinh tang duw bao doanh thu nam 2021E Ién 20%, dat 8.018 ty déng (+20%
YoY), cao hon 0,2% so véi ké hoach doanh thu ctia PC1.

Chung t6i da dwa vao mé hinh dinh gia 3 nha may dién gi6 (méi nha may c6 céng suit 48MW)
tai Lién Lap, Phong Huy va Phong Nguyén. Chung tdi ky vong tat ca 3 trang trai dién gié nay
sé di vao hoat dong trwdc thang 11/2021. Vi vay, ching téi diéu chinh tdng dw bao doanh thu
ban dién Ién 31% YoY trong nam nay, mirc ting trwdng nay van con kha than trong dbi voi
chuding t6i do trang trai dién gi6 Lién Lap dwoc lén ké hoach sé di vao hoat dong bat dau tw
thang 08/2021.

Ngoai ra, ching t6i ky vong mang xay dwng sé tdng manh nh& vao céac hop ddng da dwoc ky
két vao nam ngodi, tang 20% YoY. Vi vay, ching t6i cling tdng dw bao ndm 2021E lén 47%,
dat 4.528 ty déng.

Ngworc lai, chdng t6i giam 77% dy bao doanh thu mang BDBS nam 2021E. Chung t6i khéng
con ky vong PC1 c6 thé hoan thanh dw an Vinh Hwng trong ndm nay, nhung thay vao do,
doanh thu nay sé dwgc ghi nhan vao nam 2022E.

Chung t6i ky vong bién lgi nhuan rong sé gidm con 15,5% (so v&i dy bao cla ching toi treéc
do la 16,9%). Sy sut gidam nay la do dw an BDS bj tri hoan, day la mang c6 bién Igi nhuan
cao cla PC1. Mang BDS sé dwoc bu dap bdi sw gia tang trong doanh thu xay lap, nhwng
mang xay |&p lai c6 bién loi nhuan twong déi thap.

Biéu d6 2: Piéu chinh dw bao nam 2021E
FY Dec 31 (VND’bn) 2020A 2021F OId 2021F New/Old YoY
forecast New forecast growth (%)

Revenue 6,657 6,660 8,018 20% 20%
Construction 3,041 3,077 4,528 47% 49%
Manufacturing 824 1,096 677 -38% -18%
Investment property 21 20 -

Property transfer 835 525 120 -77% -86%
Electricity sales 748 754 988 31% 32%
Trading 1,122 1,080 1,635 51% 46%
Others 66 108 69 -36% 4%

Cost of goods sold (5,504) (5,536) (6,777) 22% 23%

Gross profits 1,153 1,124 1,241 10% 8%

Operating expenses (335) (291) (351) 20% 5%

Operating profits 818 833 891 7% 9%

Pretax profits 643 632 602 -5% -6%

Minority interests 32 19 87 363% 172%

Net profits 506 528 448 -15% -11%

EBITDA 1,003 1,062 1,167 10% 16%

Gross profit margin (%) 17.3 16.9 15.5 -8% -11%

Ngudn: YSVN

Két qua la ching t6i gidm dy bao LNST sau CDTS n&m 2021E xubng 15% so v&i dy bao cia
chung t6i trwdc d6, dat 448 ty ddng (+4% YoY). Mirc dw bao nay van cao hon 4% so véi ké
hoach dat ra clia cong ty.
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Dinh gia: Gia muc tiéu tang 45%

Chung téi duy tri khuyén nghi MUA PC1 va diéu chinh tang 45% gia muc tiéu I1én 34.864
déng. Md hinh cla ching t6i da bao gébm ca 3 dw an dién gi6 do PC1 da I&én ké hoach sé
hoan thanh viéc xay dwng ca 3 nha may trwéc thang 11.

Gia muc tiéu méi cla ching t6i twong (ng véi EV/EBITDA ndm 2022E dat 6,0x, thap hon
11,8% so v&i trung vi clia cac cdng ty ciing nganh trong cung khu viee. Nhw da dé cap trudc
do, gia muc tiéu cta chung téi dwa trén 2 phwong phap dinh gia véi ty trong 50% theo mo
hinh FCFF va 50% theo EV/EBITDA. Bang chu y, PC1 1a cong ty xay |&p dién Ién nhét trong
sb cac cong ty dwoc niém yét tai Viet Nam vé mat vén hoa thi trwdng va doanh thu.

Biéu d6 3 : Tinh toan gia muc tiéu

Valuation methods

FCFF 33,693 50%
EV/EBITDA multiple' 36,036 50%
Overall 34,864 100%,
Ngudn: YSVN

Biéu d6 4 : Phan tich dé nhay

WACC
§ 34,864 7.5% 8.0% 8.3% 8.5% 9.0%
° o 2.0% 36,499 32,303 29,831 28,780 25,785
%’ < 2.5% 39,825 34,961 32,132 30,938 27,559
E 3.0% 43,890 38,151 34,864 33,488 29,630
5 3.5% 48,971 42,050 38,161 36,548 32,076
= 4.09% 55,505 46,923 42,217 40,288 35012
Ngudn: YSVN

Rai ro déi v&i khuyén nghi cta chang toi

Rui ro trong yéu d6i véi khuyén nghi cta chang toi 1 ap lwe vé théi gian. PC1 chi con
7 thang dé& hoan thién 3 du an dién gi6 va cong ty phai thuc hién gan nhw 1a cling mét Itc dbi
véi 3 dw an nay. Sw cham tré ngudn cung thiét bj xay dwng bi gian doan do anh hwéng cta
COVID-19 14 diéu cé thé xay ra. Vi vay, ching t6i sé khong loai trir khd nang cong ty sé kéo
dai thoi han dén cubi thang 10 dé cé thé van du diéu kién hwéng gia wu dai FIT; tuy nhién,
chung t6i ciing khong gia dinh ring viéc gia han sé dién ra.

Huy déng vén va don bay tai chinh. Nganh céng nghiép nang lwong cé kha néng sinh lgi
cao, nhuwng ciing can nhiéu von nhw da lwu y trong béo cdo Ian ddu cta ching tdi. Do do,
mac du ching t6i danh gia cao sy tang trwédng cda nganh nang lwvgng, nhwng PC1 nén than
trong trong viéc st dung don bay tai chinh. Viéc thyc hién 3 dy an dién gié cing mét lic doi
héi tdng vbn dau tw 1 5,4 nghin ty ddng, diéu nay cé thé lam anh hwéng dén strc khoe tai
chinh clia céng ty. Chung t6i wéc tinh ty 1& no rong/vén chi s& hiru ctia PC1 c6 thé dat
120,1% vao thang 12/2021 (tang tir 46,6% vao thang 12/2020), nhwng ching t6i dy kién ty 1&
nay sé giam xuéng con 85,4% vao ndm 2022 va con 60,1% vao nadm 2023, véi giad dinh la
khéng chia ¢ tirc.

Nguén cung dién dw thiva trong ngan han. Theo B6 Céng Thuong (MolT), vao ndm 2020,
tdng cdng suat lap d&t cta toan hé théng dién trong nwéc tang 19% Yoy, dat 66.000MW. Mét
phan dang k& trong lwong cong suat méi dén tr dién mat trdi, vai tdng cong suét 1ap dat tang
92% YoY, dat 16.500 MW, h3u hét trong sb doé da di vao hoat dong tir cubi nam. Didu nay
dwéng nhu da tao ra ap lwc 1én doanh thu ban dién clia cac cong ty khac (vi du: NT2 (BAN))
va c6 thé tao ra nhitng kho khan trong ngén han déi véi PC1.
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Rui ro giam huy déng. PC1 ciing nhw nhitng nha cung cap dién khac dang phai dbi mét vai
van dé 1a chi c6 mo6t bén mua mua dién — dé 1a EVN. Cho dén nay, phan khuc thay dién cé
quy md nhé ctia PC1 da khéng gdp khé khan, cé thé 1a do gia ban dién tlr cac nha may thay
dién thwong thap hon so véi hau hét cac ngudn nang lwong khac. Cac nha may dién gio di
vao hoat déng vao thang 11 sé c6 thé ban dién véi mie gia FIT wu dai; néi cach khac, mic
gia nay sé dat hon dbi véi EVN so véi thiy dién. RUi ro la tinh trang nay c6 thé dan dén viéc
gidm nhu cau huy dong déi véi mang nang lwong nay, gibng nhw nhivng gi cac nha may dién
mat troi da trai qua.
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BAO CAO KET QUA HOAT DONG KINH DOANH (Ty dong BANG CAN DOI KE TOAN (Ty dong

N&m tai chinh 2019A  2020A 2021E 2022E 2023E Nam tai chinh 2019A 2020A 2021E  2022E  2023E
Doanh thu 5.842 6.657 8.018 8.168 9.138 Téng tai san 8.314 10.724  13.845  13.706  14.084
Xay 14p 3.000 3.041 4528 3.832 4.257 gfgn‘?ti"éénc khoanitirong 568 1.476 386 888 1.677
Sa&n xuét cong nghiép 981 824 677 774 829 DAu tw tai chinh ngén han 180 63 63 63 63
DAau tw BPS 19 21 - - - Céac khoan phai thu ngan han 1.865 3.421 2.674 2.598 2.507
Chuyén nhuong BDS 194 835 120 100 525 Hang ton kho 1.429 750 835 811 1.008
Ban dién 551 748 988 1.710 1.727 Tai san ngén han khac 119 57 57 57 57
Ban hang hoéa, vat tw 998 1.122 1.635 1.680 1.725 Tai san cb dinh 2.414 3.804 3.655 8.541 8.027
Khac 100 66 69 71 74 Tai san khac 1.739 1.154 6.175 748 744
No phai tra 4.619 5.961 8.662 7.994 7.693
Gié v6n hang ban (5.026)  (5.504) (6.777)  (6.579)  (7.361) No ngén han 2.592 3.744 2.809 2.857 3.143
Lo nhuan gép 816 1.153 1.241 1.589 1.777 Phai trd ngwdi ban ngén han 823 1.099 1.355 1.316 1.472
Chi phi hoat dong (225)  (335)  (351)  (357)  (399) ngn"ﬁa”n‘-” Geltaiehinh 1.046 1.586 866 737 529
Lei nhuan tir HDKD 501 818 891 1.232 1.378 No dai 'han 2.028 2.218 5.853 5.137 4.550
Chi phi i vay @131) (2100  (298)  (424)  (371) :1’:[31’ aldtincjtaiichinblcal 2.000 2171 5807 5091 4504
Thu nhap rong t HDDT (34) 18 - - - Phai tra khac 28 46 46 46 46
Thu nhap rong khac 6 17 10 10 11 Vén chii s& hivu 3.695 4.763 5.183 5.712 6.391
Loi nhuan trwéc thué 431 643 602 817 1.018 Vén gép clia chli sé& hivu 1.593 1.912 1.912 1.912 1.912
Thué TNDN (56) (105) (67) (71) (110) Cé6 phiéu quy - - - - -
Loi ich cb dong thiéu sé 19 32 87 183 185 Khac 201 256 255 255 255
Lei nhuan rong 356 506 448 563 723 Loi nhuan gitr lai 933 1.102 1.523 2.052 2.731
Loi nhuan cét I5i 356 506 448 563 723 C6 dong thiéu sb 257 782 782 782 782
EBITDA 756 1.003 1.167 1.745 1.891
Nam tai chinh 2019A 2020A 2021E  2022E  2023E
2019A  2020A 2021E 2022E 2023E Dong tién tir HDKD 557 2.728 954 1.022 1.506
Téng trwéng (%Yo0Y) Thu nhap rong 356 505 448 563 723
Doanh thu 14,9 13,9 20,4 1,9 11,9 Khéu hao 136 186 277 514 514
Xay I&p 73,4 1,3 48,9 (15,4) 11,1 Thay dbi trong VLC (834) (203) 448 276 388
San xuét cong nghiép 96,7 (16,0) (17,8) 14,4 7.1 Khac 899 2.239 (219) (331) (119)
Déu tv BDS 33,2 13,4 n/a n/a n/a Dong tién tir HD dau tw (2.033) (2.849)  (4.959) 325 79
Chuyén nhuong BDS (79,7) 330,1 (85,6) (16,7) 425,0 Chi tiéu vén rong (405) (3.021) - (241) (241)
Bén dién (1,6) 35,9 32,1 73,0 1,0 Thay ddi trong dau tw dai han (707) (804)  (4.873) 542 517
Ban hang hoa, vat tw (20,5) 12,4 45,8 2,7 2,7 Chi tiéu tai san dai han khac (921) 976 (85) 24 (197)
Khéac 37,5 (33,7) 4,0 4,0 4,0 Dong tién sau dau tw (1.476) (121)  (4.005) 1.347 1.585
Dong tién tir HD tai chinh 1.343 1.030 2.915 (844) (795)
Loi nhuan t» HDKD (10,1) 38,4 8,9 0 0 Thay dbi trong vén gép CSH 266 319 - - -
EBITDA (6,8) 32,6 16,4 49,6 8,4 Thay dbi trong ng 1.077 711 2.915 (844) (795)
Loi nhuan rong (23,6) 42,0 (115 26 29 ;gsy déi khc trong no dai - : : : :
EPS (ddng) (32,1) 34,7 (11,3) 26 29 ;';'e‘zy déi rong trong dong (134) 908  (1.090) 502 789
Hé s6 sinh 1&i (%) Dong tién dau ky 701 568 1.476 386 888
Bién loi nhuan gop 14,0 17,3 15,5 19,5 19,4 Tién mit cubi ky 568 1.476 386 888 1.677
Bién loi nhuan tr HOKD 10,1 12,3 11,1 15,1 15,1
Bién lgi nhuan rong 6,1 7,6 5,6 6.9 7.9 2019A 2020A 2021E  2022E  2023E
ROA 4.8 5.3 3,6 41 5,3 PE (x) 12.5 9.3 10.5 8.3 6.5
ROE 10,2 11,9 9,0 10,3 12,3 PE pha loang (x) 12,5 9.3 10.5 8.3 6.5
Hé sé bén virng PB (x) 1.2 0.9 0.9 0.8 0.7
No rong/VCSH (x) 62,2 46,6 120,1 85,4 60,1 EBITDA/CP 4.745 6.293 7.324 10954  11.871
Ty 1é thanh toan I&i vay (x) 35 3,4 2,7 2,7 35 DPS (ddng) - - - - -
I}; 'ﬁgt:f’;g;‘zf)” ldi vay va 11 08 1,0 35 5,8 Ty suét cb tirc (%) - - - - -
Sb ngay phai thu tién mat 92,0 86,4 43,8 31,0 27,8 EV/EBITDA (X) 8,9 6,7 9,2 54 41
Hé sb thanh toan tirc thoi (x) 1,6 15 1,4 15 1,6 EV/EBIT (x) 11,4 8,2 12,0 7.6 5,6
Hé sb thanh toan nhanh (x) 1,1 1,3 1,1 1,3 1,3
Tién mét (ty déng) (2.299) (2.219) (6.224)  (4.877)  (3.636)
Hiéu suét hoat dong
Vong quay khodn phai thu 70 78 67 59 52
Vong quay hang tén kho 79 72 43 46 45
Vong quay khodn phai tra 57 64 66 74 69
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