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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 55.960
Giathit rong (16/12/2021)  44.700

25,2%

Loi nhuan ky vong

THONG TIN C° PHBIN

San giao dich HSX
Khoang gia 52 tuan 20.560-45.000
Von héa 2726ty V Nt
SLcophieu | wvu ha 60.989.950
KLGD binh quan 10 ngay 1.912.200
% s& httu  Gamngoai 8,5%
R o o m é¢angoai 49%
Gia tri co tre/co phan 2.500
Ty lé c6 tlrc/thi gia 5,6%
Beta 0,89
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NTL 90,9% 17,3% 70,0%

VNIndex 31,8% 1,7% 4,8%

Chuyén vién phan tich
Trfn P h€hn gfo

(84 24) 3928.8080 ext 207

tranphuongthaoa@baoviet.com.vn

CTCP Phat triwi  n 1 T t Liém

Ma giao dich: NTL Reuters: NTL.HM Bloomberg: NTL VN

Qu: bt nnhiQutiQn n £ n'gh gidlcon hbp dX*n

Cong ty C phfn Phat trii

nt TtLém (NTL)

D 6 TutLi@m — LIDECO, tién than la Xi nghiép Xay
Nam 2 @dchuyén codl
nam 2007
t aon gédi & 1én 82 ty dong va niém yét HS X v aéohiéh1
t y tyadang. Hbaé drd 60k NTL hién nay chud

yéu la kinh doanh bat o6rd) san véi iadan hoat 6rdy chinh tai Ha N6i va Quang

Ninh.

Cong ty C6 phan Phat trién
dung T Li é mpcchanhlgpt'rnam 197 4.
cdn

tlr doanh nghiép N h &@c thanh cong ty c6 phan ,

viéc tr én

tai,von @&lilécia Coéng

Danhm, cd anhbp d*nv, igiav nthbp

Véibondy &n chi nh & duwaotriév khai, NTL c6 tdng quy dat 1én tGi
152,4ha. Cacdv an da wgtiéd vk hai &Qud BOB 2B
( 38, 9ha) A MKOD Ma Larg k @t nBn (23ha). CAc duv an
t hi
(68h

Htec & biét 1
thw thap tan g
sé d wec trién khai bao gbm K B Tth Mdng, Cau Gidy—-c hun g
(22, 5ha) &ovNi HarB, Ha Long — biét thu,

cu,

chung cuw
T ngLNGd éanth chi n _€tinhkholng3.439t I’ ng cho 2021-2023

KBdQuBcLo3 2 v a
tdi cho rang loi nhuan 2021-2023 sé d wc  axh bao va nhiéu
bién , &c Giétlakhidw an KBT 2 3 WebatBaidghi Man vao két qua kinh
doanh. Cu thé, LNG ghi nhan tir hai dw & n t r anr2@1-20 A dc tisho
khoang 3.439 ty dong, nguodn lgi nhudnnay sé d e nai | t & érg cab chaNTL.

KDT 28 bhang |
c@ h aéngg otc

C a n theo tién Odaidw & n

nay
Khuy/ln ngh’ v * "nki gia

BVSC st dun g
hop ly cia NTL. Két qua, gia tri hop

phuwondnhphgiiphAi dNAV, s o &xaancimh giaEi
| v ink é@la NTd la 55.960don g/ c p
16/ 12¥ng @6Rmirc

(rng mirc upside 25,2% sovéi  gi avd@ omga

PB trailing va forward lan  dt l& 2,5x va 2,0x.

danh t iae

tohtrédémvpn

t @régn , N BLV SiGipothmchdmuc

t & @ng loitnhuén bén virng va méc  indi gia van con

Tl nhitn g
tuw 6

gi &

d a n @p dan. V&i inkif gia theo binh quan gia quyén ¢ ac

khuyén nghi OUTPERFORM v@&i gid muc tiéu la 55.960 dong/cp.

phwvong
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congty C phfn Phattriwvi  n ¥ Tt Lhém (NTL)

Cong ty C6 phan Phat trién D § TutLiém — LIDECO, tién than la Xi nghiép Xay dwng Tl Liém
dwcthanh laptrndam 1974. N&mMm 2 @Ochuyyénc ot gloanhyghidpr N h avc
thanh congtycGphdn, nam 2007 ¢ O n gc t tydh g&d ié 1én 82 & domg va miém
yét tr én HSX v aéohiétailvén &bi®ctla @6 ng ty tyadng Hoae ord ¢
cta NTL hién nay chud yéu la kinh doanh bat 6rd) san v&i iadan hoat 6rdy chinh tai Ha Noi va
Quang Ninh.

Co dwcddongnthichia NTL k &c&di c 6h oth 65I6EH nden bdi c6 d 6 n §i bava
n g @ilién quan, 11%lacé d 6 n g Gcmgeai.

H3nh 1bucCh?! g

Ngut n: NTL

Doanh thu cla NTL chd yéu édtlr hoat 6rdg ki nh doaanhoBD®8y 4% d.
202 0c¢cdd ng ghoga otd nay. Doanh thu trong khoang tlr 2017-2 0 1 8u dt a anfvan
lgi nhuan tr 2016-2 020 téangud cac nam. NamamR @2 &3 ty doga(n
21,8% YQY) tuy nhién lgi nhudn van gitt  miec  t & ng 2 6 ,at3295 tyvdonyg, dd Cong ty
knong kip d uwa akK b E & nghouThang, Ha Khanh va Ha Lam — TP Ha Long (23ha) ra
kinh doanh. Tuy nhién, viéc kinh doanh phanconlaictadwdan KBPT BQL t8&i Hoac
biét thw lai co két qudkhdgu an d atnénitad @ olki t B @unay gilip NTL hoan thanh
ké hoach lgi nhuan 2020.

Hinh 2: KQKD ¢, aNTL t 2016 - 2020
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Danhm, cd anhbp d*nv, igiaVv nthbp
Quy dat phat trién  k h u i cdad\NTLt Idhkha I&n va gid von thap, néu so véi quy md doanh nghiép

la hdp dan . eéuxuantrong,lacacquydit d& ho aéc &dibGnémséd o ng g hpan |
ngay tr oang024-2023. Chiitiét ca dy antron g énd ¢lla NTL:

D anc, aNTL Di n tich (ha)
1 KB T &cBudc Lo 32 38,9 100%
2 KPT 23hadiBai Mu 23 100%
3 K D Dich Vong, Cau Giay 22,5 100%
4 KB T &ildi Ham, Ha Long 68 100%
T ngc ng 152,4
Ngut n: Lideco

Gi setrintdi  Ho ci tnk 8irgh mt hX.KQKDt d 8n KnT BQL32

KDT BQL&2 TTrHi ,kcvodén HBich 38, 9ha, t r on datadkboardyi
16,4ha,gbm 648 @& thwv d i 1 3 6énkédna obnigdtlr 144 -5 14 m2 . K b ©c NTh
chGtron g dud tln2 0t0 7 ém 2018ckong ty quyét inch aud t v t hgdon @ &dka chira

va cai tao kién tric du an.

Hinh3:Hi ntringd, §n KnT 3BQL

Dv &n d &c tdéorkhai tir [au va ban giao tr 2 0 1 3 n hi thi€wtiéd ich sinh hoat nén so
| on g wigchuyénvé & khdngnhieu v a khach mata hoodthgngvinguyén Hoai
Plclénquan v a o n a m afifgai2o thodg ngay cang hoan thién, phattrién ,  H dré@thu
hat cdacu nha d@&b8 hdngloatcaicde an nhwv Splendora An
Vinhomes An Khanh, Hiudodd e gmeéaadd HBEIi kifd .t. aTQ0%E
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so v@i cung ky 2

lgi cho Lideco trong viéc ban nét nhirn g
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02 0éund®iidpthit °ooeg B®KBUuvuc nay

n 6ao g & ki®dnrthudn

c atmhy tdn kho con lai, gia chao ban khoang 35tr/m2.

Tinh t&i hét Q3.2021 Lideco ghi nhan gia tri tén kho cla dw an la 263,2 ty dong, gidm nhe so véi

murc 298,8 ty dong & thoi

Blng giacacd,

G ia nam.

§n KH®IiT Ho ci n

Gia ban ch, A s
L t ey abanhi nth o ook srn phym
I ng/m2) (tri u " Ihg/m2)
S o n 6n® Center ;gcn bong, 70 70 - 80 Shophouse
Hinode Royal Kim Chung - Di Biétthw, c a,n
Park Trac h Hlec a i 38 50-68 shophouse
é;n';gﬁoi;ee“ ;‘32 Canh, Hoai 40 -55 82-110 Biét thy, shophouse
\|-/|il?as 2o Gha ﬁ g 2 ?’rc g 05T 40 60 -70 Biét thy, shophouse
Splendora An Tr éiabad 4 x3, Biétthwy, chun¢
Khénh Hoaikc D 60-70 95 - 140 shophouse
Vinhomes An An Khanh, Hoai Biét thu, chun¢
Khanh Plrc G EORE shophouse
Ngut n: BVSC tAng hap
Tai DHDCBH, t heo t haddognhnghi@p chicesé, chitdinnhh doptimé& bag tir §4/01
-26/ 03/ 2021 ,0cdrA nc arirc bdhtét voitbng dién  t i ¢ h (rng k& 83332 m2.

Néunam 20

19,

é@po adnuha nrgah igi & ddgn m2a t s

tnraim 2 0 2é0

dong/m2vasangnd m 2 0&ht6thét & n ge. VidiHoai hinh s&n pham biét thy clia Lideco, gia

. ~ N sz 2 P . " . s
ban ganaquanii35-40tr/m2la kh4dré sovéicacduw dngdn dad Houx.i D
< , , 0 . -
Hinh4:Cacd 8n KnT L acrtrgw kh& tui H o "ci n
v VHoa Tay Tuu V XUAN DiNH
® Addlayer 2% Share @@ Preview Rives© TRAM o TAVTOU =
KHU NGOAI|
Qe : Cong vién Hoa Binh GIAO DOAN
v i Trudng Pai
Untitled layer oy W Q Dai rQT o hocCong -\l cr20
h . - ai FRg T : } .
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Sau lotmdbahtrongquyl, tbngquyc @ n aioladdanla40 can, tr ommgy |4&E
chwa xay va 3 2hoanthién ndithgoai aéti€pvua  dahoan thién va mé ban noét trong
ndm 2 0c&ihthuval inhudng pdéng igdir@ndyukiénlan dtla877,6t [ ngva
614,3t " ng d wc ghi nhan trong 2021-2023. Bién loi nhuan géptrdw & n cao h onéc
quy dat  gcphattrién h on 1 0 &crv@ g vorrrar thap.

Triwviv ng KnT 23h'dticBe ic , Mk fnnlhi/jm hoiv, i quy mo |, n ti trung
tdm Thanh Ph" HYLong

Khu dlddedo Bai Mudigbm 4 phéan khu, trong 6ikc6dieKDTi thde
la dw & n &t dén tai Quang Ninh v&itdng mirc &d t v | & dohg, Bah@réntruc  &ng Cao
Thang, cach cau Bai Chay va quan thé Sunworld Halon g ¢ iva 3 k m.  Btérong nhéng
duw & n atd@én hiém hoi v&i quy mé I&¢n ndm ngay trong trung tam thanh phd Ha Long véi  d &
dong dua éutigndch ruhgquanh. Dy ankyvongséd 6 ng g émp tnhgw édrang 2021k
2025 cho NTL nh& h @ng lgitlr cac yéutd n h v ichuai Quan g Ni n h anh, ahu gau néttai

cactin h t a ang cuhgkyvong vaoviécthanhlagp @@ khu OWamabsan dnay
Hinh 5: Quy hoUchvav tricca KnT 23 hai B«i Mu
- N

San giao dich dy an
CAO XANH Lideco Bai Mu6i
- | HA LAM
&
g
=4
4
<
CAO THANG HaLam
& CHo thué gido
™ HaLong-giaré
X
=] g 3
\uBaI'Chay £ s
YET KIEU ‘e, % o

or

|-

B TRAN
HUNG DAO a

ING GAI KHU $§

25 Théng £ oL |
&
> L6 Thann 10 BACH DANG HONG HAI

Ngut n: NTL

Trong BCTC, NTL chia sé muc tiéu xay dwng ha ting toan b6 hatdn g k h uéc 1 Q2 2 Oc:
tinhkhu1gbm 1 1 Kitdandai prhgwCao Thang, Ha khanh va Ha Lam. 6r thoi, tap trung lam
s0d662916tai kheéddka da kinh doanh wkitnn@gneada 1KDTGi &
khodng 35-4 0t r / m2ay , Nl BW®&C tu nhéde&kmitosanh t hu hHhngy,.i
LNG 2.825t " ng. Doanh thu va lgi nhuan tir dw &n nay sé dan  @darphan anh vao KQKD tur
2021.Biénlginhuantrdwdn cao hon ydit 8ddmuawdigidratthidp. Gia ban BVSC
du kien ¢ Rtméndai KBT 23mahaBah o wMius gatwenhiéntai d a wggiad hén
tai khu vuc nay, vao khoang 35-40tr/m2.Véi t i nh hinh mua biachap Baidgh dn
Ha Long trong thoi gian gan  d a4 y écvdd & w &t dén tai KDBT 8 ghu hay wdi nhieu 6k
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toengaud t @&u, cdr hagt édua B¥SC d &alideco baa xongiphan khu 1 trong hai
n a noil& hoan toan kha thi.

Hinh6: Ti/jn Id 8n KnT 23ha B«i Mu

Ngutn :  thoQuAng Ninh
T ngLNGd anhi nh u _€tinhkhol[ng3.439t I ng cho 20217 2023

Cankt@ntién odaidean KBT BQL 32 va d BVSCehs fara lgBnauan 2001
—2023séd wc ad bdovaconhieu c @ éEhta n gdnd caarChitiét doanh thu, lgi nhuan cu

thnhuwv sau:

Doanh thu 2021-2023 (t VND) LNG 2021-2023 (t VND)
K B T &cBuéc Lo 32 878 614
KDT 23ha6iBai 3.680 2.825
T ngc ng 4.558 3.439

V& i quy md déoinhdép t h aansdvdilkét qua 2020 (652 ty dong), thdi gian ghi nhan
giad dinh 2021-2023, ngudén t hu n aénkéngualgi Mh d o a ndng ¢cadahgNTL. Ngpai
ra, NTL sé ti€p tuc c6 thém ngudn thu tir dv &n 23ha Bai Mudi trong nhirn g n &mthet sau 2023.
Mot phan khac, két qua kinh doanh ciia NTL sét & n gond sau2023 tr dy & n K B9TDicimVong

v a K BTNainHam.
Tinh hinh tai chinh lanh mUnh v, irbtitn" vay

T6n g douwvayrtinh t&i hét 2020 la 123 ty dong, chiém 7,3% tong tai san la rat thap 6idvdi mot
cong tyoGiE@XDTVBQL 3@ dlwghoan und\vdsdmsargbyn giko trong
2021-2022; KDBT 23BladraBaibdmMéndc odnb da h o a cxéydamngh o
ha tang, nhu cau vé st¥ dung von vay clia NTL trong 2021-2023 la khong lén.
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H:®nh 7: N vay tr°n t  ng200i s[n c,a NTL

2.000
1.500
1.000

500

2017 2018 2019 2020

EN¢g v aa¥héc

Kftqufki nh doanh 20m71300tY0Y tr €

o

Doanh t Kedal WY Lk 9 Tat 216,@t§ dodg, gan  n hamg viyi két qua n & m  otc, rvat

LNSTat188,7tydon g t won g GidMNSIT1(9F.2020) & mirc 138,0 ty ddong. BVSC du bao két
qua kinh doanh cdAn & m 2 Q& NTL e6i doanh thu va LNST lan ¢t la 633 ty dong (-3,1%) va
325 ty dong (+9,9%) v&i ky vong NTL sé ghi nhan KQKD tr haidwan KBT BQL 32

Bai Mudi. Chlng t6i than trong voi KQKD nam éa M&ady dehg vatdn giao clia NTL bj

cham lai do dich bénh.

Nam 2022, viawI8i@hugncia NTL t@rawdg mim L N atTh56dy dong (+71,3%
YOY). Doanh thu dv kién la 1.009,3 ty dong (+59% YOY). Két qua kinh doanhkhdguan n ai
la do (i) ti€p tuc ghinhan KQKDtr KD T B QL 32 v @&nnhied )d & rhodr hgbydph 2t3 +

Mudi. CuthEnhw sau:

K/t qul kinh doanh -t VND 2020 2021F 2022F

Doanh thu thuan 653 633 1.009
% YOY -21,8% -3,1% 59,5%
Loi nhuan gop 421 449 750
% YOY 19,0% 6,7% 66,9%
Loi nhuan thuan 295 325 556
% YOY 26,3% 9,9% 71,3%
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n'nh gia

BVSCslrdung phuwvong phap N&XWA dnladiagdrichopslyacharNTLd K&t qua x a cinh
giatrihoplyciaNTLIa5 5. 9"6n@/cp, t wimgvgi micthdn g  2512% so vdi gid thit roog
ngay 16/12/2021.

Ph€hng phs8cg

NAV 56.461 50% 28.231
PE 53.233 25% 13.308
PB 57.684 25% 14.421
Target 55.960
Khuy/Jn ngh’

Tenhtng danh gi & t &a§gNTLI BV &iBiptdanchomuc t ia@ ut @ t@m Triéng
von g t a érg lotnhu@in cla NTL trong 2021/2022/2023 la kha bén viing véi 2 dy an la KD~
BQL 32 va KDT®6i.NGohisa, cBng iy coMhai dw d&nkhacl a K®RAVobg v a &
NGiHam,ma chdang t 0 iéndothdng tintdnham ché. Tinh hinh tai chinh cla NTL ¢ G r
| a éndcibng gilp han ché s dung ng vay. Véi inch gi & theo trung binh
khuyén nghi OUTPERFORM véi gia muc tiéula55 . 9°6ry/cp, t won g Gilod ahuan ky
vong 25,2% trong 6 thang.
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CH S* TAI CHINH

KJt qul kinh doanh
nhn v VNDjt "

Doanh thu thuan
Gi ad von

Loi nhuéan gop

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué
BFfng©n L i kJ] to8n
nhn v° (t°  VND)

Ti én & khoan tuong
Cadc khod&dn phéai thu
Hang ton kho

Tai san ¢cd6 dinh ht
Cadc khodn dau tu t
T " ng t i s[n

No ngdn han
No dai han
Vén chd s& httru

T"ng ngu“n v'n

Ch" schintk " i
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2017
302
(232)

2017
139
136

1.187

1.598
473
156
969

1.598

2018
714
(539)
175

2018
185
245

1.107

1.680

634

994
1.680

2019
835
(481)
354
3

(6)
234

2019
143
311

1.068
1.623

2020
653
(232)
421
5

1
295

2020

1.164
1.810

Ch™ ti°u tkng tr € |

Tang truwudng doanh |
Tang trudng | oi nhi

a

Ch®™ ti°u sinh 17

Loi nhuan goép bién
Loi nthud@an bi én ( %)
ROA (%)
ROE (%)

Ch” ti°u ch cblu v’ |
Tédng no/ Téng tai s

Té6ng ng/ Téng vén cl

Ch™ ti°u tr°n m i
EPS ( d 6pnhgd/nc)6
Gia tri s06 sach (di

-30%
24%

23%
31%

6%
10%

8%
13%

1.458
1.589

137%
9%

25%
14%

6%
10%

13%
22%

1.591
1.630

17%
131%

42%
28%
14%
22%

10%
16%

3.676
1.751

-22%
26%

65%
45%
16%
25%

7%
11%

4.843
1.909



TUYEN B° TRACH NHI' M

T6i, chuyénviéen Trfn P h € h g, xiMkhan g inkdhoan toantrungthwe v a k h énngg ccod cda  dh@mbadchd nayt h
a tlourthdp tle hidng ogadm tinrcdyy vdaw acddi xiemr xét can than. Tuy nhién,

c het Bitlarhéicg t ulyo ng
c haau btaun , mu ad,i Anbighémohimekpd@amdBao
tvienéresthdun gf b 4o c¢c 4o p h an6tngido thamrkddp. Ca h v |
nhantdic 0 ng Qdmgity C phfn Ch ng khoan B[ o Vi t sé khong chiu bat ky trach nhiém

t on g atwhdc édtrong bao cao nay vé nhirng tén that co thé xay

Tatcdnhtng t hdéng tin néu
tbik h6 ndgnbd t fap i@ dn g

nay chil a

nhuw ti n néém, nharé mitrong Bdo caq u a n

g Bm riéngicliacanhantdima khoéng ham vy

cdo chinhAm muc d i c h dpc utnhgd ncg t &un

nadctntha tWw cdmdig nh
r a awk hti dic éhting thong tin sai Iéch vé doanh nghiép.
B&o céo nay la mot phan tai san ciia Coéng ty C6 phan Chirng khoan Bao Viét, tat c& nhitng hanh vi sao chép, trich dan mét phan

hay toan b6 bao cdo nay phai @ty dong y ciia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN H’

Kh"iPho©n t 2chh Wi F@&ngtyC phfn Ch ngkhoan B[o Vi t

PhUm Ti/n DI ng L€u Vitn L<€hng Nguy. n Chi H ng Ng ¢
Gi & rac ktoi Phé Giodkmii d Phé Giodkmii d

phamtien.dung@baoviet.com.vn luuvanluong@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn

Hoang B[o Ng ¢
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

n, Long Khanh
Hang khdng, Tai chinh

dolongkhanh@baoviet.com.vn

Trfn Ph€©hrdg Th
VLXD, B B SCao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguy, n Ha Minh Anh
Hang tiéu dung, Tién ich cdng cdng
nguyenhaminhanh@baoviet.com.vn

Nguy, n _rt Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Tr €h n:gPhB
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Dich vu tiéu dung, Chirng
khoan

ngotrivinh@baoviet.com.vn

Trfn nt ndgh M
Cong nghiép, Vat liéu ¢ @n, Ngan hang

trandangmanh@baoviet.com.vn

QuTc n

D uyc phdm, Cong nghiép, CNTT

Nguy. n Ng ¢

nguyenngocquyduc@baoviet.com.vn

Trfn Xuan Béach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn

Hoang Th' Minh HuyQ

Chuyén vién vT

mo

hoangthiminhhuyen@baoviet.com.vn

L Ho"ng
Chién
lehoangphuong@baoviet.com.vn

Ph€hng
dcthit rong


mailto:tranxuanbach@baoviet.com.vn
mailto:tranphuongthaoa@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty C phfn Ch ng khoan B[ o Vi t

Tr, s chinh: Chi nhanh:
A72 Tran  H v rag, H&n Kiém, Ha Noi ATang 8, 2 3 36n@Kh&i, Quan 1, Tp. HCM

ATel: (84 24) 3 928 8080 ATel: (84 28) 3 914 6888




