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Giai thich céc chi tiéu tai chinh 01/11/2025 12:33 AM =7
VCS HNX Vénhoa GTGD P/E P/B Gia 1Y Hillo TCRating NDTNN % Xay Dyng Va Vat Liéu
§ o tingay 642 o
VICOSTONE 7680 10.1 10.6 1.5 48.0 3é-4 2.7 I5 0 Ngay cap nhat :18/09/2025

CTCP VICOSTONE (VCS) thanh Iap nam 2002 véi tién than la Nna may Da 8p lat cao cap VINACONEX. Nam 2005 cong ty chuyén sang hoat déng theo mo hinh ¢
phan. Sau nhiéu [an dai tén, hién tai Cty co tén giao dich chinh thire 1a "CTCP VICOSTONE". Hoat déng chinh cta cong ty hién tai la san xuat va kinh doanh da 6p lat
nhan tao géc thach anh, ngoai ra cong ty con san xuat, kinh doanh céc loai vat liéu xay dung; Khai thac, ché bién céc loai khoang san; Kinh doanh dich vy van tai hang
hoa.... VICOSTONE hién dang sé& hiru 2 ddy chuyén san xuat da nhan tao Breton, 1a dau méi xuat khau cho tap doan Phugng Hoang Xanh A&A gém 5 day chuyén véi
téng cong suat 2,5 triéu m2/ndm. San pham da thach anh thuong hiéu VICOSTONE da dwoc xuat khau dén 40 Quéc gia tai 5 Chau luc. Vicostone duoc danh gia co tinh
canh tranh cao vé s& lugng va tinh déc dao cdia cac mAu mé thiét k& so véi cac thuong hiéu da nhan tao Ién khac. Hién Vicostone da co co sé tai My va Canada véi hé

Nm - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chgt Nim Cétic Dot
SL C8 phidu (tr) 160 160 160 160  160| 160 160 160 160  160| 19/06/2025 2025  20% Dot 1
PE 73 82 66 94 121 104 103 102 100 99| 19/06/2024 2024  20% Dot1
EPS (d/cp) 8928 11,075 7179 5290 5045 4733 4641 4691 4782  4845|12112/2024 2024  20% Dot2
PB 27 30 16 16 19| 15 14 14 13 1.3[ 160062023 2023  20% Dot 1
BVPS (d/cp) 24111 30464 30430 31,161 31,935 32915 33876 34,847 35838 36,841| 01/12/2023 2023  20% Dot?2
EV/EBITDA 77 74 55 88 66 70 70 69 68  67|020062022 2022  30% Dot1
ROE 3%  M% 4% 7%  16%| 15%  14%  14%  14%  13%)| 021202022 2022  30% Dot2
Bién LN gop 35%  35%  31%  28%  27%| 26%  26%  26%  26%  26%)Vith& doanh nghiép

Bién LN hoat dong 3%  30%  25%  23%  21%| 19%  19%  19%  19%  19%|VICOSTONE hién dang s& hitu 2 day
Bién LN rong 25%  25%  20%  19%  19%| 17% 17%  17% 17%  17%|chuyén san xuat da nhan tao Breton, la dau
Doanh thu/Tai san 09 11 08 07 07| 07 06 07 07  0.7|m6ixudtkhau chotap doan Phuong
(Vay - Tign)VCSH 02 o1 01 01 03] 03 03 03  -04 -04|fioang Xanh A&A gom 5 day chuyén véi

téng cong suat 2,5 triéu m2/ndm. San

Vay NH/Vay DH 7.7 10.1 14.4 26.7 325 325 325 325 325 325( 2 ., A

— pham da thach anh thwong hiéu
EBIT/Léi vay 22.5 317 28.2 17.8 26.6 19.4 19.6 19.7 46.9 47.2 VICOSTONE d4 duoc xuat khau dén hon
Vay/EBITDA 0.9 0.7 1.0 1.1 1.0 1.0 1.0 0.7 0.4 0.4|50 quéC gia tai 5 chau luc véi hon 10.000
Ngay phai thu 124 112 134 125 108 112 112 112 112 112|dai ly va d6i tac toan cau. VICOSTONE I3
Ngay ton kho 199 159 213 304 259 208 210 210 210 210|don vi dau méi ban hang san pham da
Capex/TSCD 9% 4% 6% 3% 19% 10% 13% 17% 15% 18% |thach anh VICOSTONE dé duoc ché tac
Doanh thu thuzn 5660 7,070 5660 4,354 4322 4,347 4371 4396 4,421  4,446(thanh thanh pham tai thi trurong Viet Nam
% tang trudng 2%  -20% -23% 1% 1% 1% 1% 1% 1% |vathé gici cda ca TD PHENIKAA - Cty me.

VSC hién la top 3 nha san xuat da thach

EBITDA 1,851 2271 1551 1,141 1,053 979 989 1,000 1,011 1,021 o
anh cao cap trén thé gidi. Hién nay

I(;q;ivnhuén)sau thué 1,428 1,732 _1,1:9 _ 8:6 -8(:7 -757 _7:2 7?1 7(:5 715 VICOSTONE da duroc dang kj bao h tai
% tang truéng 24% 35% 26% 5% 6% 2% 1% 2% 1% gn 70 quéc gia va viing Ianh thé trong do
Tien & BT NH 790 1,105 1,102 1451  2,253| 2,484 2,668 2,285 2485 2,688|c¢ cac thi truong chd chét cda Cty nhu:
Phai thu KH 1,921 2406 1,755 1223  1,327| 1,335 1,342 1,350 1,357 1,365|My, Canada, Uc, New Zealand, EU,
Hang tén kho 2015 1,990 2578 2,644 1816| 1,869 1,879 1,890 1,901 1,911|Argentina.
Téng tai san 6,055 6,893 6,590 6,468 6,467 6,702 6,855 6,455 6,616 6,779
Vay ngén han 1533 1479 1341 1,064 935 935 935 394 394 394
Vay dai han 199 146 93 40 29 29 29 12 12 12
Téng vay 1,733 1,626 1,434 1,104 964 964 964 406 406 406
Téng no 2198 2,019 1,721 1482 1357| 1,435 1,434 880 882 885
Vén CSH 3,858 4,874 4869 4,986 5110, 5,266 5420 5,576 5,734 5895
Can dai vén TDH 2,903 3,957 3,913 4,075 4,147 4,360 4,564 4,738 4954 5173
Free CashFlow 1,300 1212 1,279 1,409 1,679 868 810 806 822 833
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
nwong Hoang Xanh A&A (84.2%) (0%) Ché Tac ba Viét Nam VCS 7,680 10.6 1.5 14% 17% 0.2 8%
Pham Thi Thanh Huong (4.5%) Top 100 33,780 15.7 20 14% 23% 14 0%
Ninh Quéc Cuong (4.2%) VeS Nganh 1,673 15.3 1.0 21% 30% 0.4 0%
H6 Xuan Nang (3.7%) VGC 21,162 153 2.3 16% 11% 1.4 0%
CTCP Churng khoan SSI (1.4%) VCS 7,680 1.7 1.5 13% 17% 0.3 4%
CTCP TP Dau tv I.P.A (1.1%) HT1 6,430 313 1.3 4% 3% 0.6 0%
Khac (0.9%) DNP 2,819 58.2 1.3 3% 2% 1.9 0%
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TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 01/11/2025 12:33 AM =7
VC S HNX va'rl ;éa tc\;/;l(;gy PIE PB Gia 12 Zli/zLo TCRating  NDTNN % );éy D;,J/'ng v? Vat Liéu
. ttps://vicostone.com
VICOSTONE 7,680 10.1 106 | 15 | 480 38.4 2115 ° NamTL 2015  SLNV 835
Quy-VNDbn  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2|Tén & chirc vu S& hiru
Théng s& co ban H® Xuan Nang (CTTV HDQT) 3.7%
Bién LN gop 26%  28%  28%  30%  27%  29%  27%  26%  24%  27%|Ho Xuan Nang (Téng Giam dsc)  3.7%
Bién LN hoat dong 2%  23%  23%  24%  22%  23%  20%  20% 18%  20%|Ho Xuan Nang (Nguoi dai dienthe  3.7%
Bién LN rong 18%  20%  19%  21%  19%  21%  17%  17% 16%  19%)Lwu Cong An (TV HDQT) 0.1%
ROE 19%  17%  16%  17%  17%  18%  17%  16% 15%  14%|Luu Cong An (PTéng Giamdsc)  0.1%
(Vay - Tién)/VCSH 0.1 0.0 00 01 01 02 02 03 03 -0.3|Pham Tri Diing (TV HDQT) 0.2%
Téng ng/VCSH 0.3 0.4 0.3 0.3 0.2 0.2 0.2 0.3 0.2 0.3|Pham Tri Diing (Téng Giam déc) 0.2%
Vay NH/Vay DH 155 198 191 267 367 235 331 325 340  34.8|Pham Tri Ding (Phu trach Cong b¢  0.2%
EBIT/L&i vay 165 169 171 208 228 348 259 245 217 21.4|Duong Van Truong 0.0%
Vay/EBITDA 1.1 12 1.1 11 10 09 0.9 1.0 1.0 1.0|P5 Quang Binh (Ban KS) 0.0%
Tai san NH/Ng NHan 37 33 42 38 44 5.1 48 44 46 3.9/Cty kigm toan Nam
Ngay phai thu 138 147 148 125 127 104 115 108 107 108|ERNST & YOUNG VIET NAM 2024
Ngay ton kho 254 291 308 304 289 277 270 259 230 207|ERNST & YOUNG VIET NAM 2023
Capex/Doanh thu 1% 2% 1% 0% 3% 2% 6% 3% 4% 1%|ERNST & YOUNG VIET NAM 2022
Can dai vén TDH 4108 3965 4174 4075 4251 4187 4353 4147 4289  4,175/ERNST & YOUNG VIET NAM 2021
Két qua kinh doanh Tin tire
Doanh thu thuan 1,034 1138 1,028 1,154 1074 1,174 972 1,402 1,018  1,118|-30/10/25-9 thang, Vicostone () dat 608 ty dong
QoQ % 0%  -10%  12% 7% 9% -17%  13% 8%  10% '@ nhuan trude thué
YoY % 4% 3% -6% -4% -5% -59, |09/09/25-Cong bé Béo cao Phat trién bén
Gia v8n ban hang 762 821 737 813 784 837 707 816 -772  -g21|Vingnam2024
Loi nhuan gép 272 317 291 341 290 337 264 287 246 298 +04/09/25-B40 4o tai chinh ban nién nam 2025
Chi phi hoat dong 47 57 52 59 52 68 67 -1 -58 78
LN hoat dang KD 226 259 239 281 238 269 198 216 188 219|°04/09/25-Béo céo tai chinh ban nién nam 2025
Chi phi lai vay 14 15 14 14 10 8 8 9 9 10|(c0ng ty me)
LN truéc thué 225 263 230 281 244 208 189 223 196 252 +28/08/25-Thay dai nhan sur
LN sau thué& 190 224 195 237 205 251 162 189 165 210
QoQ % 18%  -13% 22%  -14% 23%  -36% 17% -13% 28% (*01/08/25-Bao cdo tai chinh quy 2/2025
YoY % 8%  12%  -17%  -20%  -20%  -16%
Bang can déi ké toan +31/07/25-Béo céo tai chinh quy 2/2025 (cong
Tai san ngén han 5631 5660 5466 5516 5496 5203 5489 5473 5473  5608|YMe)
Tign & trong duong 983 1,237 1,049 1403 1590 1566 1467 1583 1773  1,847|-30/07/25-B4o co quan tri cong ty ban nién
Pau tv ngén han 0 0 0 48 48 380 670 670 768 768|202
Phai thu KH 1829 1465 1556 1,223 1239 1,069 1208 1327 1,252  1,429|-03/07/25-Nghi quyst Hoi dng quan tri
Hang ton kho 2652 2735 2,699 2644 2342 2077 1954 1816 1,604 1462
Tai san dai han 1023 1,000 972 952 928 928 918 994 998 987/+30/06/25-Thong bao v& viéc da ky hop dong
Phai thu dai han 0 0 0 0 0 1 1 1 1 1|{huc hién soat xét Bao cao tai chinh ban nién
Tai san ¢6 dinh 9%1 930 899 868 837 87 775 790 760 812+13/06/25-Ngay dang ky cusi ciing trd ¢ turc
Téng tai san 6,653 6660 6437 6468 6425 6131 6407 6467 6470  6595(0ang tien mat
Téng nor 1602 1,762 1,346 1482 1273 1048 1163 1357 1215  1467|Giao dich CD nibd
Vay&ngnginhan 1,233 1317 1,017 1064 977 715 831 935 977 1,116/-30/11/20-CONB ban 105,000cp
Phai tra ngudi ban 130 147 63 118 81 109 113 183 103 163(+22/10/19-CONB mua 2,447cp
Vay & ne dai han 80 66 53 40 27 30 25 29 29 32/+13/07/18-CONB mua 1,650,000cp
Vén cha s& hiru 5051 4899 5001 498 5151 5083 5244 5110 5256  5,128|*15/12/16-CONB mua 1,000,000cp
Vén digu 16 1600 1,600 1,600 1,600 1600 1,600 1600 1600 1,600  1,600[*15/12/16-CBL ban 800,000cp
Lwu chuyén tien té +15/12/16-CBL ban 1,000,000cp
Tir HD Kinh doanh 11 525 141 664 323 900 139 355 279 239|+12/12/16-CONB ban 92,192cp
Tir HD Dau tw 7 1 3 44 30 353 -343 18 -126 9{-29/10/14-CONB ban 15,695cp
Vaycho WC (=4R-P) 4352 4053 4192 3749 3500 3037 3049 2961 2753  2,728|*15/10/14-CONB ban 109,847cp
Capex 13 24 6 2 36 27 63 34 39 12(+12/08/14-CBL ban 2,542,001cp
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V HNx  Venhéa  GTGD PIE P/B Gia 1Y HilLlo TCRating NBTNN % Xéy Dung Va Vat Liéu
ty ty/ngay 64.2 BC: Khu Cong Nghé Cao Hoa Lac, Xa Hoa
. . . - . 0 Lac. Thanh Ph& Ha Naéi. Viét Nam
vleesels rew  0q 10615480 384 211 Nhanuwoe: 0%  SLCD 0O
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Techcom Securities
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Phan tich Bang can dai ké toan TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 01/11/2025 12:33 AM
HNX Vénhéa GTGD P/E P/B Gia 1Y HilLo = TCRating NDTNN % Xay Dung Va Vat Liéu
VCS ty t\’//ngéy 64.2 BC: Khu Cong Nghé Cao Hoa Lac, Xa Hoa
106 1.5 48.0 S 2715 0 Lac. Thanh Pha Ha Nai. Viat Nam
SRR 7,680 101 38.4 Nhanuwoe: 0%  SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han No phaitrd Vén cha sé hiru
6K 1K 2K 6K
6K 1K 5K
6K 1K 2K 4K
5K 1K Téng tai san 1K 3K Téng ngudn vén
5K oK 2025Q2: 6,595 2K 2025Q2: 6,595
5K 1K 1K
5K I 0K
5K OK 0K 0K
F P > P F P &S O @ F Y & P >
AT AR AT AT S S o - W AR A T [ ol A Vo I ¥
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Tai san
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 01/11/2025 12:33 AM
HNX GTGD PIE P/B Gia  1YHillo TCRating NDTNN % Xay Dung Va Vat Ligu
V Vénhéaty tyngay 64.2 BC: Khu Cong Nghé Cao Hoa Lac, Xa Hoa
106 1.5 48.0 - 2T1s 0 Lac. Thanh Ph& Ha Néi. Viat Nam
VICOSTONE 7,680 101 38.4 Nhanwsc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Tang trwdng
Cao nhat: 1,174 ty déng
Doanh thu thuan 2,136 v -5.0% Trung binh: 1,088 ty dong
1034 M3 qopp 1154 qops 1174 1,102 1118 Thap nhat: 972ty do
) , ) ' 1,018 ’ dp nhat! y dong
Don vi: ty déng
Loi nhuan gép 544 w -13.3%
23Q1  23Q2 23'Q3 23'Q4 24'Q1  24'Q2  24'Q3  24'Q4 25Q1  25'Q2
EBITDA 474 w -17.4%
Hiéu qua kinh doanh
400 40%
Loi nhuan hoat dong 408 ¥ -19.6% 350
300 30%
Lo nhuan sau thué 375 v 178% 20 = oinhuan gop (1 6onc)
200 20% LNST (ty dong)
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Techcom Securities . N .y
Hotline: 1800 588 826; cskh@tcbs.com.vn Xép hang va Pinh gia TECHCOMSECURITIES o

Giai thich céc chi tiéu tai chinh 01/11/2025 12:33 AM =7
HNX  V6nhoa  GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Liéu
ty ty/ngay 64.2 DC: Khu Cong Nghé Cao Hoa Lac, X& Hoa
106 1.5 48.0 - 27 s 0 Lac. Thanh Ph& Ha Nai. Viét Nam
VICOSTONE 7,680 10.1 38.4 Nha nudc: 0% SLCDb 0
Xép hang doanh nghiép (TCRating)
M®6 hinh KD
Stre manh gia Hiéu qua hoat
VCSs Nganh (RS) doéng
Thay déi gia 3 thang 6.2% -1.9% o—\VCS
Thay déi gia 1 nam 18.7% 13.4% Nganh
Beta 1.1 0.4
Phan tich k§ Strc khoe tai
Alpha -0.1% 0.0% thuat chinh
Pinh gia
Mé hinh kinh doanh 3 i 31 Dinh gi 19 . 2
Hiu qua hoat déng 25 [ 18 Phan tich ky thuat 1 | 1.2
Stre khée tai chinh 34 .E 31 Sirc manh gia (RS) 2.8 .i 24
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——HPG  ——Nganh (Xay Dung Va Vat Liéu) VNIndex ——HPG  ——Nganh (Xay Dung Va Vat Liéu) VNIndex
25,000 3.5
20,000
3
15,000
10,000 25
5,000 I
0 —_—
-5,000 Lﬁ
-10,000
-15,000
-20,000
-25,000 0
11/22 04/23 09/23 02/24 07/24 1224 05/25 10/25 11122 04/23 09/23 02/24 07/24 12124 05/25 10/25
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI1M  KLGD Beta PIE
Thitrwong  VNIndex 15.0 2.0 20.7 KSvV 2.7 160,000  -0.3% 1% .0M 0.3 204
Nganh Xay Dung Va Vat Liéu 18.0 1.5 12.5 MSR 2.2 23400 1.7% -1% 1.1M 1.4 -60.1
KSV 204 8.0 10.4 HSG 24 16,750  0.6% -11% 3.5M 1.2 14.2
VIF 214 1.2 209.7 NKG 2.3 16,000  0.3% -10% 5.5M 1.1 31.8
Top 5 TVN 8.3 0.6 204 VIF 25 16,000  0.6% 0% .0M 0.4 214
HGM 71 6.3 5.9 TVN 24 8,000 -2.4% -1% AM 1.3 8.3
DHC 10.9 1.5 11.5 HGM 3.0 268,100  -4.3% -13% .0M 0.5 7.1
Hé sé trung binh (Ian) 10.9 1.5 11.5 PTB 26 52,300  0.0% 1% 2M 0.5 76
Tai chinh cong ty (d6ng) 1,876 16,343 3,640 DHC 35 34,550  -2.0% 6% AM 0.8 10.9
Gié tri CP theo tirng p.p dinh gia (d6ng) 20,448 24515 41,860 GDA 23 16,500  0.6% 6% M 1.0 9.5

Gia trj cd phiéu (déng) 28,941
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich céc chi tiéu tai chinh 01/11/2025 12:33 AM
unx | Venhéa  GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Xay Dyng Va Vat Liéu
VCS ty ty/ngay 64.2 DC: Khu Cong Nghé Cao Hoa Lac, X& Hoa
106 15 480 - 271 0 Lac. Thanh Pha Ha Nai. Viét Nam
OISO 7,680 101 384 Nhanuoc: 0%  SLCD 0

Téng hop céc tin hiéu k§ thuat, theo tirng khung th&i gian, bang duwéi day gidp nha dau tw nhanh chong nhan dién trang thai luc cung (ban) va cau (mua) hién tai di vai cd phiéu

dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
\
Mua 1 / \ Mua 1 , Mua , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
50,000 50,000,000 32,400
30,400
40,000 (50,000,000
30,000 (100,000,000) 28,400
(150,000,000) “""‘IWW %"
20,000 S 26,400
(200,000,000)
10,000 (250,000,000) 24400
. (300,000,000) 22,400
31/07 31/08 30/09 30/07 30/08 30/09 30/07 30/08 30/09
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
33,000 250,000,000 100
31,000 200,000,000 80
29,000
150,000,000 60
27,000
25,000 100,000,000 40
23,000 50,000,000 20
21,000 -
30/07 30/08 30/09 30/07 30/08 30/09 30/07 30/08 30/09
STOCH(14,3) RSI(14) ADX(14)
100 80 60
90 55
80 [t sl - widier v S 50
70 60 45
60 40
50 50 35
40 30
30 40 25
20 30 = o m e oo 20
10 15
0 20 10
30/07 30/08 30/09 30/07 30/08 30/09 30/07 30/08 30/09
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