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THANHCON TONG QUAN NGANH DA XAY DUNG

QUALITY MAKES DIFFERENCE

bac thu nganh da xay dwng tai Viét Nam
« Nganh da xay dung c6 yéu té chu ky cao va phu thudc rat Ién vao dau tw cong, bat dong san.

« Nganh da xay dyng c6 tinh cuc bo rat cao => Vi tri mé da déng vai tro rat quan trong, quyét dinh san lwong va gia ban.

Tang trwdng gia tri xay dwng céac tinh khu viee Nam B Gia ban lé da xay dwng 1x2 tai cac mo da khu vwc
DNB
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THANHCONG TONG QUAN CAC MO DA KHU VU'C DPONG NAM BO
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TONG QUAN CAC MO bA KHU VUC bONG NAM BO

DHA

DHA

KSB

KSB

KSB

KSB

CTI

CTI

CTI

NNC

NNC

C32

VLB

VLB

VLB

VLB

Nui Gio

Tan Cang 3
Thanh Phua 2
Tan béng Hiép
Vinh Phuwoéc
Tan My

Thién Tan 7
Tan Cang 8
Thién Tan 10
Xuén Hoa

Mai Tau

NuGi Nhé

Tan Bbong Hiép
Thanh Phu 1
Thién Tan 2
Solku 2

Tan Cang 1

H&n Quan, Binh Phuéc
Bién Hoa, Péng Nai
Vinh Ctru, Déng Nai

Di An, Binh Dwong

Phu Giao, Binh Duong
Béc Tan Uyén, Binh Dwong
Vinh Ctu, Déng Nai
Bién Hoa, Pdng Nai
Vinh Ctru, Ddng Nai
Xuan Léc, Bong Nai
Tan Lap, Binh Phwéc
Di An, Binh Dwong

D7 An, Binh Dwong
Vinh Ctu, Dong Nai
Vinh Ctu, Déng Nai
Théng Nhéat, Bong Nai

Bién Hoa, Pong Nai

Cote 50m

Cote 60m

Cote 80m

Cote 150m

Cote 50m

Cote 70m

Cote 60m

Cote 60m

Cote 60m

Cote 60m

Cote 60m

Cote 150m

Cote 150m

Cote 60m

Cote 60m

Cote 10m

Cote 60m
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900,000
500,000
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400,000

1,500,000

4,560,000
4,955,720
7,463,532
1,471,498
2,919,261
17,832,073
4,548,053
15,000.000
26,600,000
18,000,000
22,509,268
1,855,305
1,900,000

20,400,000

Tri lwong con lai (m3) Thoi han cap phép
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12/2019

02/2023




eeeeeeeeee

THANHCON NGUON CUNG BAT DAU SUY GIAM MANH TU’ NAM 2020

Nguén cung da xay dwng tai Binh Dwong suy giam dang ké sau khi mé Tan Péng Hiép va Nui Nhé hét thei han khai thac vao
thang 12/2019.

Tang trwédng nganh khai khoang khu viee DPong Nam B
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Securities

THANHCONG DAY MANH GIAI NGAN DAU TU CONG TAI CAC DU AN KHU vU’C BONG NAM BO

QUALITY MAKES DIFFERENCE

Giai ngan dung tién do cac dw an dau tw cong hién nay dang dwoc chinh pha thic day rat manh mé, dac biét |a cac dw an tai khu
vwc BDéng Nam Bo

Giai ngan von dau tw cong theo thang Giai ngan dau tw cong khu vuc trong diém kinh té Dong Nam Bd
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Securities

THANHCONG DAY MANH GIAI NGAN DAU TU CONG TAI CAC DU AN KHU vU’C BONG NAM BO

QUALITY MAKES DIFFERENCE

Céc tuyén dwérng cao téc theo quy hoach giai doan 2020 - 2025 Dw &n san bay quéc té Long Thanh
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THANHCONG
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THI TRUONG XAY DUNG CUNG DANG DAN CO CAC TIN HIEU TICH CUC
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BUALITY
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CONG TY CO PHAN HOA AN

Gia muc tiéu: 51,000 (+27.5%)
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THANHC@ON CAC LUAN DIEM PAU TV
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Hwéng loii tiv [an séng dau tw cong va chu ky bat dong san méi

Cac mé da Ién & khu vwe trung tam Péng Nam Bé dang dan can kiét

DHA s& hiru cac mé da & vi tri thuan lgi gitp gia ting loi thé canh tranh

Tinh hinh tai chinh én dinh, mirc ¢é tirc cao

Mdrc dinh gia DHA twong déi hap dan




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: DHA Lwore st cong ty
Nganh nghé kinh doanh ba xay dwng « DHA tién than la doanh nghiép nha nwéc, chuyén vé san xuét da & khu vic Ddng Nai
Von diéu 1€ (ty VND) 151ty - Nam 2004, DHA chinh thirc niém yét trén HOSE véi vén didu 1é 1a 38.5 ty ddng
Von hoa thi trudng (ty VND) 590ty + Hién nay, doanh thu ctia DHA cht yéu dén t&» 3 mé da chinh bao gém: mé Nui Gié, Tan Cang 3
Tang tredng EBIT 3 nam (%) 30.7% va Thanh Pht 2
Tang trwdng LNST 3 nam (%) 11.5%
Co cau doanh thu DHA
ROE (2019) 17.6%
R s 0, PN -
Co tie 2019 30% tien mat 350 = M6 Nai Gi6 m M6 Tan Cang 3 M6 Thanh Pha 2
PE Trailing 7.7X
300
R S 250
Co cau co dong
FICO 25.52% 200
CIC39 13.52% 150
T chire khac 8.30% 100 = 87
R 45
40
Khac 46.66% 0 26 23
2014 2015 2016 2017 2018 2019




THANHCONG DHA SO H’U CAC MO PA CO VI TRi PAC PIA O KHU VIPC PONG NAM BO
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THANHCON TR LWQONG CAC MO PA CON LON TRONG 5 NAM TOI

QUALITY MAKES DIFFERENCE

Mo Nui Gi6 (H&¥n Quan, Binh Phwérc) Mé Tan Cang 3 (Bién Hoa, Dong Nai) | Mé Thach Phi 2 (Vinh Cieu, Dong Nai)

Thoi han khai thac 8/2038 3/2037 12/2028
Th&i gian con lai (nam) 18 17 8
Do sau cap phép Coste 50m Coste 60m Coste 80m
Tri lwong dwoc cap phép (m3) 6,341,768 6,693,460 14,914,730
Séan lwgng khai thac lay ké 1,781,768 2,994,902 7,451,198
Trir lwong con lai dén hét 2019 4,560,000 4,955,720 7,463,532
San lvgng khai thac 2019 314,506 620,899 1,268,044
Trir lwgng con lai/san lwgng 2019 14.5 8.0 5.9




Securities

THANHCONG NHU CAU TIEU THU TAI CAC MO PA DHA KHA TOT

QUALITY MAKES DIFFERENCE

San lwong ban hang tai cac mé da cia DHA tang trwéng kha tdt mac du nhu cau tiéu thu vé da giai doan 2018 — 2019 khéa yéu.

San lwong da DHA (m3) Gia ban binh quan tai cac mé (VND/m3)

2,500,000 200,000
180,000

2,000,000 160,000
140,000

1,500,000 1,268,044 120,000

1,103,841
1,026,957 100,000
1,000,000 1,109,976 W 765,153 80,000
715,936

60,000

620,899

572,850 ’
500,000 367,217 417,205 40,000
315,790 Wl 375 762

20,000
. 198,924 155.077 268,310 275,562 289,825 314,506 .
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
®NUi Gi6 mTan Cang 3 ® Thanh Phu 2 —NUi Gi6 —Tan Cang 3 —Thanh Phu 2




THANHCON TINH HINH TAI CHINH ON PINH, MU’C CO TUC CAO

QUALITY MAKES DIFFERENCE

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020  Q2/2020

Tién va dau tw tai chinh ngén han 38 98 130 101 133 157 127 118 145 157 156 159
Khoan phai thu 53 43 43 73 68 67 72 71 69 67 81 83
Hang ton kho 1 0 0 0 0 0 0 0 0 0 0 0
Tai san lwu dong khac 6 10 14 17 22 26 31 30 28 26 24 24
Tai san cb dinh 161 127 100 98 89 78 86 84 81 78 75 73
Tai san d& dang dai han 0 14 20 27 26 25 26 26 25 25 25 25
Vay ngan han 0 0 0 0 0 0 0 0 0 0 0 0
Vay dai han 0 0 0 0 0 0 0 0 0 0 0 0
Vvén CSH 312 326 333 358 386 387 393 376 391 387 404 395
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THANHC@ON

QUALITY MAKES DIFFERENCE

TINH HINH TAI CHINH ON PINH, MU’C CO TUC CAO

Q1/2019  Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020
Doanh sb 171.0 202.0 195.0 258.0 298.0 332.0 74.0 83.0 81.0 94.0 71.0 102.0
Téng trwéng doanh thu 15.5% 18.1% -3.5% 32.3% 15.5% 11.4% 27.6% 7.8% 8.0% 8.0% -4.1% 22.9%
Lai gop 31.0 60.0 55.0 80.0 92.0 102.0 25.0 27.0 24.0 26.0 25.0 36.0
Ty suét 1ai gop 18.1% 29.7% 28.2% 31.0% 30.9% 30.7% 33.8% 32.5% 29.6% 27.7% 35.2% 35.3%
Loi nhuan hoat déng (EBIT) 20.0 46.0 39.0 66.0 77.0 87.0 22.0 23.0 20.0 23.0 22.0 32.0
Ty suét loi nhuan hoat dong 11.7% 22.8% 20.0% 25.6% 25.8% 26.2% 29.7% 27.7% 24.7% 24.5% 31.0% 31.4%
L&i/(18) rong truec thué 19.0 57.0 62.0 73.0 83.0 84.0 21.0 22.0 19.0 22.0 20.0 33.0
Ty suét loi nhuan treéc thué 11.1% 28.2% 31.8% 28.3% 27.9% 25.3% 28.4% 26.5% 23.5% 23.4% 28.2% 32.4%
L&i/(16) thuan sau thué 15.0 45.0 49.0 59.0 67.0 68.0 17.0 18.0 16.0 18.0 16.0 26.0
Ty suét loi nhuan sau thué 8.8% 22.3% 25.1% 22.9% 22.5% 20.5% 23.0% 21.7% 19.8% 19.1% 22.5% 25.5%
Tang trudng LNST 87.5% 200.0% 8.9% 20.4% 13.6% 1.5% 21.4% 0.0% 11.1% 5.9% -5.9% 44.4%
ﬁ’:n': ong cb phiéu dang luu 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 14.726,073 14.726,073 14.726,073 14.726,073 14.726,073 | 14.726,073 14.726,073
EPS co ban 1,000 3,000 3,267 3,933 4,467 4,706 1,126 1,192 1,060 1,192 1,060 1,722
Khen thuéng, phic loi 20.56% 11.16% 9.36% 13.65% 8.50% 8.42%
EPS pha loang 794 2,665 2,961 3,396 4,087 4,310
Cd tirc 800 2,000 2,000 2,500 3,000 3,000
Dividend Payout Ratio 100.8% 75.0% 67.5% 73.6% 73.4% 69.6%




THANHCON DINH GIA

25 San lwong con lai 18,587,252
Mo Nui Gié 4,860,000
M6 Téan Cang 3 5,445,720
M6 Thach Phu 2 8,281,532
Gia ban (VND/m3) 149,228
Mé Nui Gié 177,842
S S S S S Sk Si N S Si & o
v v v v v v v W W W W 5 T3
\\D‘\ \\D( \\% \\b& \\b& \\b& \\D‘ '\\b& '\\b& \\b& \\b& Mo Tan Cang 3 146,681
B ] M6 Thach Phu 2 134,111
Diéen bien P/B lich st
Doanh thu 2,774
2.0
1.49 Bién lgi nhuan rong 23.5%
15
LNST sau KTPL 597
1.0 Tién 159
0.5 Vay n¢ 0
0.0 Gié tri von CSH 756
N %) ™ © A > ) Q A
N N Q,{l, Q N N N Q Q D SV SO lweng cp 14,726,073
v v W v v v v W W W v
D e e e e D D D D e X <
N N N N N N N N N N N Gi4 cb phiéu 51,338




CTCP KHOANG SAN VA XAY DUNG BINH DUONG

Gia muc tiéu: 39,000 (+25.8%)




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: KSB Lwore st cong ty
Nganh nghé kinh doanh Pa xay dwng « KSB dwoc thanh lap vao nam 1993, tién than la doanh nghiép nha nuéc
Vén diéu Ié (ty VND) 538 ty « Nam 2006, KSB cb phan héa va niém yét tréen HOSE vao ndm 2010, nha nwéc van ndm 51%
Vén héa thi truong (ty VND) 1,734 ty « Hién nay, doanh thu ctia KSB chil yéu dén tlr 3 mang: da xay dwng, khu céng nghiép va céc loai
. X . vat liéu xay dwng khac
Tang trwdng EBIT 3 nam (%) 23.2%
Tang trwdng LNST 3 nam (%) 17.0% P
Co cau doanh thu KSB
ROE (2019) 25.6%
. . ] 1500
Co tirec 2019 20% cO phiéeu
PE Trailing 6.3x
1000
DRH Holdings 27.07% 500
Ban lanh dao va BLQ 9.83%
PXP Vietnam 4.77%
0
Khéi ngoai 14.71% 2015 2016 2017 2018 2019
Khac 43.62% ® D3 xay dwng = KCN m Cao lanh Sét VLXD khéac




THANHC@ON MANG DA XAY DUNG GAP NHIEU KHO KHAN PE DUY TRIi TOC DO TANG TRUONG

QUALITY MAKES DIFFERENCE

Cong suét khaithéc (mainam) | Trisuong oon i (v3) | Thoi han ol phép

Tan béng Hiép Di An, Binh Dwong Cote 150m 2,000,000 1,471,498 12/2019
Vinh Phuwéc Phu Gigo, Binh Duong Cote 50m 1,000,000 2,919,261 01/2023
Tan My Bac Tan Uyén, Binh Dwong Cote 70m 1,000,000 17,832,073 08/2029
Thién Tan 7 Vinh Ctu, E)éng Nai Cote 60m 500,000 4 548,053 01/2035
B&i Giang Nghé An 150,000 4,446,252 08/2043
GO Trwong Thanh Hoéa 180,000 8,601,652 01/2045
San lwong da xay dwng KSB (m3) Bién LNTT tai cac moé da cua KSB
6,000,000 100.0%
5,000,000 80.0%
4,000,000
60.0%
3,000,000 Loty
816,423 39.9%
677,029 ’ 40.0%
2,000,000 1,598,676 27.8% 30.6%
18.5%
o Xo o s 2,115,556 [l 2,226,153 2,279,197 20.0%
1,452,179
0 0.0%
2015 2016 2017 2018 2019 _ ]
m Tan Dong Hiép ® Phuéc Vinh Tan My Khéac B Tan bong Hiép B Phuwéc Vinh Tan My Khac
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THANHC@ON MANG DA XAY DUNG GAP NHIEU KHO KHAN PE DUY TRIi TOC DO TANG TRUONG
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Nam 2019, mé Tan Péng Hiép chiém khoang 40% doanh thu va gan 60% LNTT mang da xay dwng ctia KSB.

Doanh thu mang da xay dwng Co cau LNTT mang da xay dwng 2019
1,000
800
600
106
400
200 441
0
2015 2016 2017 2018 2019

B Tan bong Hiép B Phwdc Vinh Tan My Khac " Tan Dong Hiép = Phuwdc Vinh Tan My Khac

www.tcsc.vn




THANHCON KE HOACH M&A VLB

« VLB la doanh nghiép da xay dwng niém yét c6 san lwong Ién nhat tai khu vec Dédng Nam B6.

« VLB hién nay dang khai thac tai 4 mé & Déng Nai bao gdm: Thanh Phu 1, Thién Tan 2, Tan Cang 1, Soklu 2 va Soklu 5.

« VLB hién nay dang duoc s& hivu bdi 2 ¢d dong I&n 1a Tdng céng ty Cong nghiép thuc pham Bdng Nai va CTCP Dau tw Xay dwng Tuan Loc

Doanh thu mang da xay dwng VLB

1,000 941
Danh sich c6 dong l6n 800
727 696 705
- s6 $6ligng CP Ty1é CP
o RSO oND/pRED TP ndm gi ndm gii 600 563
Tong Cong ty Cong nghiép thuc
1 phim Dong Nai - Mot thanh vién 3600253505 23/08/2018 23.030.000 49,00%
Cong ty TNHH 400
Cong ty C6 phin Pdu tu Xay -
2 0303898093 13/02/2015 4.500.000 9,57%
dung Tuin Loc
200
0
2015 2016 2017 2018 2019




THANHCONG M&A LA DONG LUC TANG TRUONG DUY NHAT CHO MANG DA XAY DUNG
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THANHCONG MANG KHU CONG NGHIEP SE CH’NG LAl TRONG NAM 2020
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KCN Dat Cuoc — Gb1 KCN Dét Cubc — GD?2

Téng dién tich toan khu 211.0 211.0 302.4 321.9 Téng dién tich toan khu
Ha tang, cong vién,... 81.0 81.0 113.0 119.8
Thwong pham 130.0 130.0 189.4 202.1 Ha tang, cong vién,... "
Dién tich da ban 83.1 109.6 149.2 194.7

Thwong phdm 135
Dién tich con lai 46.9 20.4 40.2 7.4

Dién tich dat thwong pham ban hang nam (ha)

50
40
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20 e 40
27

10

0
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THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

2014 2015 2016 2017 2018 2019 Q1/2019  Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020
Tién va dau tw tai chinh ngan han 127 175 79 383 125 140 130 99 111 140 72 330
Khoan phai thu 118 86 218 237 1,498 2,008 1,619 1,634 2,001 2,146 2,042 2,004
Hang ton kho 54 46 49 64 50 108 73 67 73 108 97 90
Tai san cb dinh 128 161 129 144 200 165 194 190 185 183 157 151
Tai san d& dang dai han 112 87 154 170 413 731 434 589 668 767 737 675
Phai tra khac 31 39 5 16 462 725 518 645 679 725 749 800
Doanh thu chwa thyc hién 158 171 233 504 589 703 599 600 698 703 733 659
Vay ngén han 0 0 0 0 72 669 92 589 564 669 664 217
Vay dai han 0 0 0 0 540 277 537 34 380 277 274 570
Vén CSH 486 523 609 758 1,021 1,289 1,059 1,138 1,167 1,294 1,334 1,426
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THANHC@ON TINH HINH TAI CHINH
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
Doanh sb 738.0 850.0 1,099.0 1,170.0 1,315.0 297.0 292.0 253.0 475.0 296.0 398.0
Tang trwdng doanh thu 18.3% 15.2% 29.3% 6.5% 12.4% 17.4% 7.7% 0.0% 20.9% -0.3% 36.3%
Lai gop 264.0 343.0 434.0 571.0 641.0 128.0 144.0 94.0 275.0 126.0 214.0
Ty suét lai gop 35.8% 40.4% 39.5% 48.8% 48.7% 43.1% 49.3% 37.2% 57.9% 42.6% 53.8%
Loi nhuan hoat dong (EBIT) 159.0 248.0 327.0 413.0 464.0 81.0 111.0 65.0 207.0 86.0 156.0
Ty suét lgi nhuan hoat dong 21.5% 29.2% 29.8% 35.3% 35.3% 27.3% 38.0% 25.7% 43.6% 29.1% 39.2%
LNTT 163.0 258.0 347.0 409.0 415.0 71.0 114.0 45.0 186.0 64.0 136.0
Ty suét lgi nhuan truéc thué 22.1% 30.4% 31.6% 35.0% 31.6% 23.9% 39.0% 17.8% 39.2% 21.6% 34.2%
LNST 125.0 206.0 277.0 327.0 330.0 56.0 97.0 36.0 147.0 51.0 108.0
Ty suét lgi nhuan sau thué 16.9% 24.2% 25.2% 27.9% 25.1% 18.9% 33.2% 14.2% 30.9% 17.2% 27.1%
Tang trwéng LNST 28.9% 64.8% 34.5% 18.1% 0.9% -20.0% 18.3% -41.0% 27.8% -8.9% 11.3%
S6 lwgng cb phiéu 23,400,000 23,400,000 46,800,000 53,800,000 53,800,000 53,800,000 53,800,000 53,800,000 53,800,000 | 53,800,000 53,800,000
EPS co ban 6,039 8,803 7,892 6,501 6,134 1,041 1,803 669 2,732 948 2,007
Khen thwédng, phic loi (%) 17.7% 17.7% 17.7% 16.5% 16.5%
C6 ttre tién mat (%) 30% 30% 15% 0% 0%




THANHCONG DINH GIA

Dién bién P/E lich st

18 Pa xay dwng
16 Mé Tan Béng Hiép 53
13 Mo Phwéce Vinh 115
10 M& Tan My 402
2 4.85 Mo Thién Tan 7 120
4 Mé B3i Giang 53

2
0 Mé Go Truwdng 103
Q\Q Q,\'\ Q,\‘l, Q\‘b Q,\b‘ Q,\‘D Q\b Q,(\ Q\‘b Q\% QQ/Q Khu Céng Nghiép 656
N N N N Q¥ Q¥ Qv Q¥ Qv N N Dién tich con lai (ha) 150
\ % % \% Y Y N\ Y N\ Y %
Gia (Ty/ha) 19
Dién bién P/B lich st Bién LNST 23%
45 VLXD khac 48
4.0 Sét 24
gg Cao lanh 5
2.5 Cbng bé téng 19
ig 116 'GE 639
1:0 Net cash -806
83 Receivable 1,445
' NAV 2,189
Q\Q Q\'\ Q,{l, Q\‘b Q\b‘ Q\(O Q\Q’ K0 Q\‘b Q\@ 619 . ,
Q\‘1/ Q\‘1/ v Q\‘1/ Q\‘lx Q\‘1/ Q\‘1/ Q\‘1/ Q\‘1/ Q\‘L Q\‘L Sé lwong cb phiéu 55,944,482
R




THANHCON RUI RO

QUALITY MAKES DIFFERENCE

Céc rai ro can lwu y déi véi KSB:

ESOP 4.68% gia 10,000/cp.

+ Bi chiém dung vén nhiéu b&i cac ca nhan va td chirc.

+ CAac khoan Uy thac cho ca nhan phuc vu chién lvoc M&A.

« M6 da dem lai loi nhuan Ién nhat Tan Dong Hiép (chiém 40% LNTT) sé hét dwoc khai thac ké tir 2021. Néu khéng cé cac thuwong vu M&A mai, két qua kinh

doanh ctia KSB sé sut gidm manh ké tir 2021.
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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