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DMX: Doanh thu thang 8/2026 tang 29% so v&i
cung ky, vwot dw bao

Mua vao
Gia muc tiéu: VND109,500
Tiém nang tang/gidm: 52.1%

Gia cé phiéu (déng) (7/9/2026) 72,000 .

DMX coéng bb doanh thu thuan 8 thang dau ndm 2026 dat 87,1 nghin ty

e 22’;;‘;2?22 win (@) 62‘33'2?';'22\2; dong, tang 29% so v6i cling ky va bang 68% du béo ca ndm 2026 cia
GTGD (bg 5 phién) (tr.d) 72,767 HSC. Theo do, doanh thu thang 8 dat 11,6 nghin ty dong, tang 29% so voi
Vén hoa thi trudng (i d) 105,726 cung ky — tang toc trd lai tir mirc 20% trong thang 6/2026 va 17% trong
Sy O e o s thang 7/2026 — ddng thi cao hon 10% so véi dw bao clia chung toi.

S P NN dome o sos  ® Tang trudng trong thang 8 tiép tuc dién ra trén dién rong va duoc hd tro
Gi6i han 1y 1& s& hiru NN 49.0% nh& doanh thu ctra hang hién hiru tang khoang 30%, bat chap mang lwi
;{f :e fs"’ hﬂ“’“tcaa NN ggg; clra hang trong nwéc thu hep nhe. iPhone va may tinh xach tay tiép tuc la
y 1& freefloa .8%

Cb déng Ién

in Dau tv Thé Gioi Ba (10.4%)

Biéu do gia

Ngudn: Céng ty, Uéc tinh cdia HSC
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Toém tit tai chinh
Cubi ndm: Thg12
DT thuén (ty déng)

EBITDA dc (ty déng) 8969 13,298 14,879 ;

LNTT (ty déng) 8,636 13,200 16,534 ) 2 A Awva dia A ¥ 243 2

INT BC (5 Gong) e sam 19me TOan mang cong nghé va dién may tiep tuc da tang treong
FCF (ty ddng) 5204 9,328  (226) manh

EPS DC (ddng) 4936 6,301 7,387 -

DPS (dona) 10000 2000 2000 T3ng trwdng doanh thu thang 8/2026 cia DMX tang toc trd lai 1én mirc 29%
BVPS (dong) 22,203 26,500 31,852 PR N N > 0, . N o . - £

T treéng EBITDA (%) %82 483 119 so v&i cung ky, tir khoang 20% tron,g th’ang 6 va 17% trong thang 7, danh dau
T truéng EPS BC (%) 886 313 172  thang céd mulrc tang trwdng cao nhat ké tlr thang 5/2026, khi doanh thu téang
Tang trrong DPS (%) dDORs=ID0 O 35% so v6i cung ky. Tang truédng trong thang 8 dwoc hé tro nhe doanh thu
Ty suét EBITDA BC (%) 573 6.92 6.79 , N , N 2 N 2 . . . \

T§ subt LNTT (%) 5 GE  7E tich cwc cua cac san pham Apple va may tinh xach tay trong mua twu trudng,
Ty suét LNT BC (%) 450 483 498  cUng nhéom dién tl tiéu dung & do gia dung.

Ty & LN tra CT (%) 20.8 31.7 271

No thuan/VCSH (%) 771 38.8 23.3

ROAE (%) 233 259 253 N 3

ROACE (%) 231 249 227 Ban gbc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 8/9.
EV/doanh thu (lan) 0.84 0.63 0.53 )
EV/EBITDA BC (14n) 14.6 9.11 7.87 (Xem tiép trang 2)
P/E BC (14n) 14.6 11.4 9.75

Lo st b 16 (%) 82 212 2% Bang 1: Doanh thu thuin hgp nhét cia DMX, MWG

Ngudn: Céng ty, FactSet

va dinh gia
12-25A

12-26F

12-27F

156,458 192,268 219,197

san pham dan dat véi doanh thu tang Ian lwgt 50% va 54% so v&i cung ky,
trong khi hau hét doanh thu cac nganh hang chi chot khac tang 15-30% so

V@i cung ky.

= Trong thoi gian chd danh gia lai, HSC duy tri khuyén nghi Mua vao véi gia
muc tiéu 109.5004 (tiém nang tang gia 52%). Chung tbi cling dang xem xét
lai cac dy bao ctia minh.

Sw kién: DMX céng b6 sé liéu doanh thu cap nhat

CTCP Dau tw bBién May Xanh (DMX; chwa khuyén nghi) — céng ty con dién tc
tiéu dung do MWG s& hivu 86%, da hoan tat IPO trong thang 7 va chinh thirc
giao dich trén HoSE ngay 6/8/2026 — da cong bd doanh thu 8 thang dau nam
2026 dat 87,1 nghin ty déng, tang 29% so vé&i cuing ky va bang 68% dw bao
hién tai cia HSC cho ca ndm 2026 & 127,8 nghin ty dong. Chuing téi wéc tinh
doanh thu thang 8/2026 dat khoang 11,6 nghin ty dong, tdng 29% so v&i cung
ky va cao hon 10% so v&i dw bao.

Doanh thu thuan thang 8 tang 29% so voi cung ky, dat 11,6 nghin ty ddng, tir do
giup doanh thu thuan 8 thang dau nam 2026 hoan thanh 68% dw bao ca nam cua
chung toi

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

2026
HSCF

8T26/
2026 HSCF

So véi

MWG la nha ban Ié dién thoai di dong, dién may N ky
cung

va bach héa hang dau & Viét Nam.

T8/25

Doanh thu thudn DMX 8,981 11,576 29% 127,758 68%
bién thoai di déng - Apple 2,113 2,580 22%
bién thoai di ddng - Android 1,460 2,190 50%
A ia A et bién may & d6 gia dung 2,960 3,404 15%
Ch‘uyen vién phan tich EREp 988 1519 549
Tran HwongMy Phu kién 413 536 30%
Giam Boc, Nganh Hang Tiéu Dung Dich vu 480 576 20%

my.th@hsc.com.vn -
+84 28 3823 3299 Ext. 362 Nguon: MWG, HSC
Huynh Phwong Bao Khanh

Chuyén vién , Nganh Hang Tiéu Dung

khanh.hpb@hsc.com.vn

+84 28 3823 3299 Ext. 369
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 09/9/2026

KQKD tiép tuc tang trwéng trén dién rong & cac nganh hang chid chét cia DMX
(tdng 15-50% so v&i cung ky) va trén toan bo cac chubi. Ching téi nhan thay
réng tang trwdng doanh thu clra hang hién hiru dat khoang 30% va la dong
lwc tang trwdng chinh, khi ma quy mé mang luéi clra hang thu hep nhe (chudi
bién May Xanh cé 2.002 clra hang, gidam 19 clra hang so v&i cung ky; chudi
Thé Giéi Di Bong c6 920 clra hang, giam 9 clra hang; va TopZone c6 85 ctra
hang, khong dbi). Xét theo chubi, ting truéng twong déi ddng déu: doanh thu
Dién May Xanh tang 29% so véi cung ky, Thé Giéi Di Dong tang 28%, trong
khi TopZone dan dau v&i mure téng 35%.

San pham Apple va may tinh xach tay dan dat ting trwéng
trén dién rong cua cac nganh hang

Dién thoai iPhone clia Apple déng gop I&n nhét vao tang trwédng doanh thu
trong thang 8, chiém 28% trong tdng murc tang 2.595 ty déng ctia doanh thu
DMX, v&i doanh thu wéce tinh tang 50% so véi cung ky. May tinh xach tay déng
gop thém 20% trong tbng murc ting, véi doanh thu wéc tinh tdng 54% so voi
cung ky.

Doanh thu cac nganh hang cha chét khac cling ghi nhan tang truéng tich cuwe,
trong d6 d6 gia dung nhé va tu lanh cung tang 30% so véi cung ky, phu kién
tang 30%, con tivi, may giat va dich vu cuing tdng 20%. Doanh thu may diéu
hoa trong 8 thang dau ndm 2026 duy tri mic ting 50% so véi cung ky. Tuy
nhién, chung t6i wéc tinh doanh thu trong thang 8/2026 giam so véi cung ky
do da qua mua cao diém va mdc nén cao trong giai doan thang 4-5.

EraBlue: M& rong nhanh; doanh thu ctra hang hién hiru
tang 14%

EraBlue (lién doanh tai Indonesia do DMX s& hitru 45% cb phan) tiép tuc mé
rong nhanh, ghi nhan doanh thu 8 thang dau nam 2026 dat 2.577 ty IDR
(khoang 3,8 nghin ty ddng), tang 88% so v&i cling ky. Tang truédng duoc thic
day nhé doanh thu ctra hang hién hivu tang 14% va viéc mé rong manh mang
lwdi voi sb lwong clra hang dat 307 vao cudi thang 8 (tang 172 cira hang so
véi cuing ky va 126 clra hang tlr dau nam).

Chi tinh riéng trong thang 8/2026, HSC wd&c tinh doanh thu dat 349 ty IDR
(khodng 516 ty ddng), ting manh 82% so vé&i cuing ky. Nhin chung, két qua cho
thay mé hinh kinh doanh cla EraBlue dang duoc trién khai hiéu qua va cé kha
nang nhan rong cao tai thi trwdng Indonesia, qua dé cing cbé quan diém tich
cwe clia chung toi vé tiém nang ting trwdng dai han cla lién doanh nay.

Duy tri khuyén nghi Mua vao va gia muc tiéu

Doanh thu thang 8/2026 ctia DMX vuwot dy bao cia HSC, phan anh da tang
trwdng manh tiép dién & cac mang kinh doanh chi chét va ciing cb vi thé 1a
dong Iwc lgi nhuan chinh cia MWG. Chuang t6i dang xem xét lai cac dy bao
cho ca nam.

Trong khi ch& danh gia thém, HSC duy tri khuyén nghi Mua vao véi gia muc
tiéu 109.500d (tiém nang tang gia 52%).
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B4ao cao nhanh - CTCP Dau tw Thé gi¢i Di dong (MWG)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 09/9/2026

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
134,341
27,499
(23,416)
4,084
1,188
(44.6)
(401)
4,826
(1,092)
(11.4)

3,722

3,722
6,997

2,546
2,546

500
1,462
1,461
1,461

12-25A
156,458

30,294
(23,215)

7,078
1,565
244
(31.0)
8,636
(1,561)
(38.9)

7,037

7,037
8,969

4,800
4,936
1,000
1,466
1,468
1,468

12-25A

192,268
39,406
(28,540)

10,866
2,271
52.3
11.0
13,200
(3,129)
(788)

9,284

9,284
13,298

6,301
6,301
2,000
1,473
1,476
1,476

12-27F
219,197

45274
(31,941)

13,333
3,109
91.9

0
16,534
(3,905)
(1,707)

10,922

10,922
14,879

7,387
7,387
2,000
1,479
1,479
1,479

250,000
52,154
(36,773)

15,381
3,249
153

0
18,783
(4,407)
(1,907)

12,469

12,469
16,981

8,416
8,416
3,000
1,482
1,482
1,482

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

12-24A
4,084
(2,913)
1,188
(959)
3,224
(1,933)
8,517
(304)
(52,159)
38,344
2,376
(11,743)
(731)
1,762
1,726

0

2,757

5,366
(468)

0.10
4,897

8,214

12-24A

7,078 10,866 13,333 15,381
(1,891) (2432) (1,547) (1,600)
1565 2271 3,109 3,249
(1,546) (3,314) (4,057) (4,580)
(300) 2,548 (8,593) (1,920)
(2.590) (4,169) (4,233) (4,261)
6,097 10,634 1,105 9,468
(892) (1,306) (1,331) (1,356)
(57,063) (14,913) 3,661 1284
48,784 0 0 0
2510 4,112 4548 4353
(6,662) (12,108) 6,878 4,280
(1.478) (2.952) (3.765) (5,092)
(532) 14433 300 300
2678 (1,946) (6,617) (4,564)
0 0 0 0

667 9,536 (10,353) (9,626)
4897 5000 13,062 10,692
103 8,062 (2,370) 4,122
0.06 0 0 0
5000 13,062 10,692 14,815
5204 9,328  (226) 8,112

12-25A  12-26F

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)

4,897
29,324
8,826
22,245
544
65,836

3,623
63.5
0

0

242
773
4,601

70,438

27,300
9,180
5,054

42,316

o O O o

42,316
27,758

364
28,122

70,438

18,993
22,403

5,000
33,874
10,153
27,267

921
77,215

2,540
58.1
0
2,765
371
1,009
6,744

83,959

29,931
13,124

6,615
50,780

o © O o

50,780
32,604

576
33,179

83,959

22,203
24,931

13,062
53,848
5,436
30,672
854
103,872

1,093
58.1
0
2,415
423
1,056
5,046

108,918

27,985
15,092
10,350
54,766

o © O o

54,766
39,109
15,043
54,152

108,918

26,500
14,923

10,692
50,095
5,927
42,375
973
110,062

878
57.7
0
2,415
515
1,148
5,013

115,075

21,368
17,356
11,618
51,868

o © ©O o

51,868
47,103
16,104
63,207

115,075

31,852
10,676

14,815
48,659
6,488
47,790
1,104
118,855

634
57.0
0
2,415
668
1,252
5,026

123,881

16,804
19,959
12,989
51,491

o © O o

51,491
55,156
17,234
72,390

123,881

37,222
1,990

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 (%)

20.5
5.21
277
226
13.6
86.2
2,120
2,121
2,121
nm
19.6

14.6
14.2
2.06
2.09
76.0
30.2
31.4

81.0
38.9

N/a
3.91
1.56

0.95
18.2
28.3
28.3
3.79
0.69

19.4 20.5 20.7 20.9
5.73 6.92 6.79 6.79
4.50 4.83 4.98 4.99
18.1 23.7 236 235
16.5 229 14.0 14.1
28.2 48.3 1.9 14.1
89.1 31.9 17.6 14.2
88.6 313 17.2 13.9
93.9 27.7 17.2 13.9
100 100 0 50.0
20.8 31.7 271 35.6

23.3 25.9 253 24.4
231 249 227 227
2.03 1.99 1.96 2.09
0.86 0.98 0.08 0.62
78.9 73.2 88.9 88.2
294 13.0 124 12.0
38.0 36.0 36.4 36.8

771 38.8 233 4.20
35.9 25.9 18.8 13.8
N/a N/a N/a N/a
3.36 212 1.46 1.01
1.52 1.90 212 2.31

0.84 0.63 0.53 0.43
14.6 9.11 7.87 6.40
15.0 114 9.75 8.56
14.6 1.4 9.75 8.56
3.24 202 2.26 1.93
1.39 2.78 2.78 4.17
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 09/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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/

	BCTC và chỉ số tài chính chủ chốt

