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Bao cao nhanh Ngay 13/8/2026

Mua vao Q2/2026: Lori nhuan vwot dw bao nhé cac

Gia muc tiéu: VND40,600 R - < . -

Tiém nang tang/giam: 78.5% khoan muc ngoal HDKD

T —————— Veeww  ® Loi nhuan thuin Q2/2026 clia VRE dat 1.609 ty déng (+30,4% svck; di
Gia cao/thap 52 tuan (d) 21,300-41,916 ngang so v&i quy trwedce) trén doanh thu 2.374 ty dong (+10,8% svek; +3,5%
\(/;:r?r?o;bt(:l ?xﬂlyin) ((:r?a; gggg svqt). Loi nhuan vuot du béo clia HSC, chi yéu nho déng gép tich cue tir
Vvén hoa tri',m(-,ns(tfusm 1964 cac khoan muc ngoai HDKD (doanh thu HD tai chinh tang va chi phi khau
Slg CP Iru hanh (tr.dv) 2,272 hao gidm).

Slig CP NN dworc s@ hiru (tr.dv) 1,113 . . .

Slg CP NN duoc mua (tr.dv) 677 = Lgi nhuan thuan va doanh thu ntra dau nam 2026 dat lan Iwot 70,1% va
Sionanty 6 so fer NN 9,00 47,6% dw bao cho ca nam 2026 cla chung toi trong khi hoan thanh 59,8%
y 1& s& hivu ciia NN 19.2% N ' N R IS

TV 16 freefloat 62.5% va 46,1% muc tiéu cua BLD cbng ty dé ra.

Cb déng Ién Vingroup (18.7%)

Nguén: Céng ty, Ubc tinh cia HsC ™ Sau khi gia ¢b phiéu gidm 27% trong 3 thang qua, VRE dang giao dich &
murc chiét khau 55,1% so v&i wéc tinh RNAV, Ién hon binh quan 3 nam &

Biéu db gia murc 43,6%. Chung t6i duy tri khuyén nghi Mua vao, v&i gia muc tiéu theo
ws000 VRE (D) VN3O Index (6ia g hinn) phuwong phap RNAV la 40.6004 (tiem nang tang gia la 79%).

. Sw kién: Cong b6 BCTC Q2/2026 va gép g& chuyén vién
phan tich

VRE cong bé KQKD Q2/2026, vé&i loi nhuan thudn va doanh thu tang 1an lwot
5 \lthIum“hhhh“dl“i“i \ilhwhlll“lmmlhmn. 30740/0 SO VOi Cung ky (dl ngang 80 VOi qu tI’U’é’C) va 1018% SO VO Cung ky

TS TS T T mE T TR (tang 3,5% so v&i quy trwde) dat 1.609 ty dong va 2.374 ty déng. Loi nhuan

Nguén: Céng ty, FactSet  thudn va doanh thu ntra dau nam 2026 dat 13n lwot 70,1% va 47,6% dw bao
cho ca nam 2026 cta HSC trong khi hoan thanh 59,8% va 46,1% muc tiéu cla
BLD cong ty dé ra.

Tém tt tai chinh va dinh gia

Cubi nm: Th12 12-25A 12-26F 12-27F
Egéhﬁinagiﬁf?ﬁn) ) 2331 23;2 132;3 Mac du doanh thu Q2/2026 sat véi dw bao ctia ching t6i, loi nhuan thuan vuwot
T e o085 sse1 7417 Xa ky vong. Dong lyc chinh dén tir cac khoan muc ngoai HDKD, bao gém
LNT BC (ty déng) 5943 4404 594  doanh thu HD tai chinh kha quan hon va chi phi khau hao gidm sau khi cong
FCF (ty dong) (5948) 1,059 3286ty §anh gia lai khau hao lién quan dén viéc mua lai Vincom Mega Mall Ocean
EPS BC (dong) 2,615 1,938 2,611 ,
DPS (dbng) . _ ) Park 1 trong quy.
BVPS (ddng) 21286 22,305 24,917 . s o . L.
T_t,u@ng".QS.TDA ) 238 914 283 Doanh thu cho thué trong Q2/2026 dat 2.267 ty dong, tang 9,7% so voi cung
T.truGng EPS BC (%) 574 (317) 347 ky va tang 2,7% so v&i quy trede. HDKD cot 16i cua VRE tiep tuc ghi nhan dién
I;“S?J;”E"B“ﬁgzzg‘zl/) w7 s  ses  Di€Ntich cuc véity 18 lap day tong thé trén ca 4 mo hinh TTTM dat 88,6% (cai
Ty suét LNTT (%) 91:5 55:5 50:1 th|é’n déng k‘é tr mire 86,3% trong Q2/2025 va khéng doi so voi quy trU’é’C). Tf/
Ty suét LNT BC (%) 729 449 4841 suat LN thuan HBPKD trong quy dat 68,4%, thap hon moét chat so véi mirc
Ty & LN tra CT (%) - - - 0 . yw . <
Ng' thuAn/VGSH (%) w70 700 oss 095% trong Q2/2025, do chi phi nang lwong gia tang.
ROAE (%) 143 889 111 2 &3 L% 5 . . P R R
ROACE (%) 730 788 ooy  Bangoc bang tieng Anh cua bao cao nay duoc phat hanh vao ngay 30/7.
EV/doanh thu (lan) 6.07 5.59 4.18 (Xem tiép trang 2)
EV/EBITDA BC (Ién) 10.2 9.53 6.98
P/E BC (14n) 8.70 1.7 8.71 R
P/B (13n) 107 102 091 Bang 1: KQKD Q2/2026, VRE
Eonlbuaticoltirel(ge) ey Ty déng Q2/25 Q2/26 svck svqt  6T25 6T26
e Doanh thu thuin 2,143 2,374  10.8% 4274 4,667 9.2%
M6 ta doanh nghiép Loi nhuan gép 1,182 1,398  18.3% 2,385 2,837 19.0%
VRE, mot cong ty con cia Vingroup, hién Ia nha tg?acﬂ?nthh“ 2 677 845  24.8% 1,302 1680  29.1%
ph?tl F”e”;]?t"t h.“’V“_){aNVa” hanh trung tam thuong Chi phi tai chinh 269 220 -183% 511 425  -16.9%
mal Ion nhat tal vVie am. : :
: = Chi phi BH 41 54  31.3% 109 118 8.2%
Chi phi QL 121 76 -36.6% 226 163 -28.1%
— LNTT 1545 1,996  20.2% 3,021 3,995  32.2%
Chuyén vién phan tich Loi nhuan thuan 1,233 1,609  304% 2411 3,215 33.4%
BuThiThuy Trang G khoan mc rong kiong o
uyen vien , an a on an N L
t,ang,btt@hsc_cfm.vn 9 Loi nhuan thudn ‘cbt 167 1,233 1,609  30.4% 2,263 3215  421%
+84 28 3823 3299 Ext. 172 Ghi chu: * Lai ttr thanh ly bat déng san dau tw trong Q1/2026.

Nguén: VRE, HSC
H6 Thi Kiéu Trang, CFA
Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 13/8/2026

Doanh thu mang kinh doanh BBDS trong Q2/2026 khong dang ké va sat voi
duw b&o cla chung téi, dat 21 ty déng (+37% svck; +26,6% svqt). Doanh thu
chwa ghi nhan clia mang kinh doanh BDS trong nam 2026 dat 413 ty dong,
trong do 280 ty dong da dwoc ghi nhan trong Q1/2026 tir viéc thanh ly mot tai
san khéng cbt 16i, con 133 ty déng con lai thudc vé dw an Déng Ha (Quang
Tri).

Bang CDKT

Chi phi ban hang & quan ly dwoc ghi nhan & mc 131 ty dong, gidm 19,3%
so v&i cung ky va gidm 12,5% so v&i quy trwde nhe chi phi khdu hao va chi
phi dw phong gidm. Chi phi khu hao thap hon so v&i ciing ky do cong ty diéu
chinh chi phi khau hao sau khi mua lai Vincom Mega Mall Ocean Park 1.

Doanh thu HD tai chinh tang vot 24,8% so v&i cung ky (di ngang so v&i quy
trwdc), dat 845 ty ddng nh i tién gtvi va |&i cho vay cao hon. Trong khi d6,
chi phi tai chinh gidm 18,3% so vé&i cung ky (tang 7,1% so v&i quy trwdc) xubng
con 220 ty ddng. Tinh dén cudi Q2/2026, dw ng thuan cta VRE & mirc 563 ty
dodng, thdp hon dang ké so v&i mirc 2,5 nghin ty ddng tai thdi diédm cudi
Q1/2025 va 1,8 nghin ty déng tai thoi diém cubi Q2/2025. Bang CDKT van lanh
manh theo quan diém cua chang tdi, dwgc hd tro bdi dong ti&n manh tir cac
hoat ddng cho thué.

Cac khoan tién dit coc phat trién quy dat véi cac cong ty lién quan bao
goém VIC (khong khuyén nghi) - don vi s& hivru 18,7% c6 phan VRE - va
VHM (Téng ty trong, gia muc tiéu: 157.000d/cp) dat 25 nghin ty ddng (khéng
ddi so vé&i quy trwdc) tai thei diém cubi Q2/2026. BLD da cdng bd thdng tin chi
tiét vé muc dich ctia cac khoan d&t coc nay: 10,4 nghin ty ddng (khéng dbi so
v&i quy trdc) da dwoce dat coc lién quan dén cac can shophouse VHM tai cac
dw an Vinhomes Green Paradise Can Gi®, Vinhomes Golden Avenue (Méng
Cai) va Vinhomes Royal Island (Vi Yén), trong khi 13,6 nghin ty déng con lai
(+2% svqt) dwgc danh riéng cho viéc phat trién cac trung tm thwong mai trong
twong lai, bao gém hai trung tdm thwong mai tai Can Gi¢ va Global Gate Mega
Mall tai Ha Noi.

Duy tri khuyén nghi Mua vao va gii* nguyén gia muc tiéu 40.600d (tiém
nang tang gia la 79%)

Sau khi gia cb phiéu gidm 19%/27% trong 1 thang va 3 thang qua, VRE dang
giao dich & murc chiét khau 55,1% so véi wée tinh RNAV, sau hon dang ké so
véi binh quan 3 ndm & murc 43,6%. C6 phiéu cé P/E truot dw phong 1 nam 1
8,2 1an, thap hon 0,8 d6 léch chuan so véi binh quan 3 ndm & mac 10,7 Ian.
HSC duy tri khuyén nghi Mua vao, v&i gia muc tiéu theo phwong phap RNAV
la 40.600d (tiém nang tang gia 1a 79%).
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Bao cado nhanh - CTCP Vincom Retail (VRE)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
8,939
4,755
(983)

3,773
948

0

0

413
5,133
(1,038)
0

4,096

3,683
5,152

1,802
1,621

2,272
2,272
2,272

12-24A

12-25A

8,837
4,732
(839)
3,893
3,687
0

0

503
8,083
(1,637)
0

6,446

5,943
5,274

2,837
2,615

2,272
2,272
2,272

12-25A

9,814
5,369
(868)
4,501
1,050
0

0

0
5,551
(1,147)
0

4,404

4,404
5,756

1,938
1,938

2,272
2,272
2,272

12-27F
12,348
7,073
(950)
6,123
1,294
0

0

0
7,417
(1,483)
0

5,934

5,934
7,387

2,611
2,611

2,272
2,272
2,272

13,389
7,800
(987)

6,813
1,419

8,232
(1,646)

6,585

6,585
8,078

2,898
2,898

2,272
2,272
2,272

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki

LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

3,773
(1,379)
948
(1,274)
(3,113)
560
758
(4,192)
(0.35)
(5,342)
7,071
(2,463)
(21.4)
0.36
994
(485)
488

4,102
(1,217)
0
2,885

(3,434)

12-24A

3893 4501 6,123 6,813
(1,381) (1,255) (1,264) (1,265)
3687 1050 1,294 1419
(1,089) (1,147) (1,483) (1,646)
(7.190) (3.212) (1,885) 537
445 2,000 2,072 2152
(3,262) 2,632 5312 8,387
(2,686) (1,572) (2,027) (1,733)
0 0 0 0
2,592 0 0 0
3,102 0 0 0
3,008 (1,572) (2,027) (1,733)
(23.0) (2.272) 0 0
0 0 0
6,273 0 0 (5239)
(4,446) 0 0 0
1,804 (2,272) 0 (5239)
2885 4435 3222 6,507
1,550 (1,213) 3,286 1,415
0 0 0 0
4435 3222 6507 7,922
(5948) 1,059 3,286 6,654

12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,885
126
2,016
295
6,990
12,312

203
18.8
27,084
0

0
15,608
42,914

55,226

2,010

462
2,129
5,921

2,523

0
4,860
7,383

13,304
41,922

0.36
41,923

55,226

18,449
1,648

4,435
133
2,886
236
271
7,961

263
9.82
27,231
0

0
25,814
53,318

61,279

20.6
659
2,467
5,174

6,380

0
1,357
7,737

12,911
48,368

0
48,368

61,279

21,286
1,966

3,222
133
4,037
1,116
792
9,300

228
18.8
26,424
0

0
27,017
53,689

62,989

20.6
183
2,450
4,567

6,380

0
1,357
7,737

12,304
50,685

0
50,685

62,989

22,305
3,179

6,507
133
5,237
1,809
660
14,347

193
18.8
27,374
0

0
27,502
55,087

69,434

20.6
217
3,082
5,079

6,380

0
1,357
7,737

12,816
56,618

0
56,618

69,434

24,917
(108)

7,922
133
5,695
2,430
260
16,440

156
18.8
27,986
0

0
27,705
55,866

72,306

20.6
230
3,341
6,604

1,141

0
1,357
2,498

9,102
63,204
0
63,204

72,306

27,815
(6,761)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

53.2
57.6
45.8
20.2
(8.70)
(14.4)
(13.6)
(7.10)
(13.6)

10.3
8.16
0.17
0.20
25.7

176
40.3

4.37
8.54

N/a
0.92
2.08

5.97
10.4
12.6
14.0
1.23

535 547 573 583
59.7 587 598  60.3
729 449 4841 49.2
203 207 200 200
(1.14) 1.1 258 843
238 914 283 935
614 (259) 347 110
574 (317) 347 110
614 (259) 347 110

14.3 8.89 1.1 11.0
7.39 7.86 9.97 10.5
0.15 0.16 0.19 0.19
(0.84) 0.58 0.87 1.23
21.0 91.6 125 159
257 332 362 372
58.6 15.0 15.0 15.0

4.70 7.00 046  (7.91)
11.0 10.7 9.75 4.04
N/a N/a N/a N/a
1.27 1.18 0.92 0.36
1.54 2.04 2.83 2.49

6.07 5.59 4.18 3.36
10.2 9.53 6.98 5.56
8.02 1.7 8.71 7.85
8.70 1.7 8.71 7.85
1.07 1.02 0.91 0.82
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 13/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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