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- hsc Téng CTCP Cang hang khdng Viét Nam
nm (ACV - UPCoM)

Bao cao nhanh Ngay 08/2/2026

Rangityjtrong Q4/2025: Loi nhuan thuan tang 10% so voi
Gia muc tiéu: VND63,200 . N - <

Tiém nang tang/gidm: 13.5% Cung ky, Vu"O’t ky Vgng

Gia cb phiéu (ddng) (4/2/2026) 55,700 , . N N

Ma Bloomberg ACV VN = ACV cong bo KQKD Q4/2025 virng chac, voi loi nhuén thuan dat 3.150 ty dong
Gié caofthép 52 tudn (d) 48,900-75,828 (tang 10% so voi cung ky va tang 14% so voi quy trwdce) trén doanh thu thuan
nglf’ogbfhftfﬁ;ng) g;g; T 6.793 ty dong (tang 18% so v&i cung ky va tang 5% so voi quy trwdc). Doanh
Vén héa tri trwong (tr.USD) 7,679 thu Ehuén sa’]t. vc’yi dw b,éo t.r:ong khi lgi nhuan thuan cao hon dw bao 9% nho lgi
Slg CP Iwu hanh (tr.dv) 3,582 nhuan HD tai chinh cai thién.

Slg CP NN dwoc sé hivu (tr.dv) 1,755 . . .

Slg CP NN duoc mua (tr.dv) 1,658 = Tinh chung cd nam 2025, doanh thu thuan vé‘lc_yi nhuan thuan dat Iér] lwot
Gidihan ty/lgishtruiNN 49.0% 25.960 ty dong (tang trwdng 15%) va 10.841 ty dong (tang trudng 5%). Ket qua
g :: frzehffg‘;f“a NN i;g;’ nay hoan thanh 100% va 102% dw bao doanh thu va lgi nhuan thuan cho ca
b déng Ién B6 Tai Chinh (95.4%) nam cua HSC.

Nguén: Céng ty, Ubc tinh cia HSC . e A . . % ai e s , Lox .
o = Mac du lgi nhuan vwot nhe dw bao (chu yéu do lai ty gia), ching t6i van duy tri

khuyén nghij T&ng ty trong va gitk nguyén gia muc tiéu 63.200d (tiém nang ting

Biéu db gia >
120000 ACV (VND) VN30 Index (Gié diéu chinh) gla 14%)
Sw kién: Céng bé KQKD Q4/2025
ACV ghi nhan KQKD Q4/2025 virng chéc v6i lgi nhuan thuan cao hon 9% so
40000 v&i dy bao trong khi doanh thu thuan sat véi dy bao. Chi tiet nhw sau:
— wvnihl Doanh thu thuan ting 18% so vé&i cung ky va 5% so vé&i
T2/25 T4/25 T6/25 T8/25 T’:U/ZS _ T12/25 T2/26 quy tru’é’c nhb sén Iu,o,ng tiéu thu vﬁ,ng chéc
Nguébn: Céng ty, FactSet " "

L Trong Q4/2025, ACV da phuc vu 29,6 trieu lwgt khach (tang 11% so v&i cung
Tom tat tai chinh va dinh gia ky nhung giam 3% so v&i quy truéc). Trong do:
Cuoi nm: h12 12-24A 12-25F 12-26F . i
E;Irgf\“dgt?‘g‘g ) ?ig;g figif fg;g; e Luu lwgng hanh khéch quoc té tdng manh 14,4% so voi cung ky (dat 12,6
T e 14333 15428 10372 triéu lwot) nho sy tré lai ctia khach Trung Quéc, dong khach chuyén hudng
LNT DC (ty déng) 9277 9515 6,079 tr Nhat Ban va Thai Lan.
FCF (ty ddng) (3,657) (25,506) (31,715)
EPS BC (dong) 259 2,656 1,697 e Luwu lwgng khach trong nwéc tang 8,5% so vé,’i cupg ky (dat 1‘7,1 trieu lwot),
35?532%) 27’502 19'372 21’078 nhung giérp 10% so voi quy tredc do thoi tiét bat loi tai mién Trung trong
T.trudng EBITDA (%) 377 19.1 14.2 thang 10 va thang 11.
T.trwong EPS BC (%) 41.0 (19.2) (50.7) L. z . z . - . L. ; z z z
Tang trudng DPS (%) nm nm nm \(O’I co cau dich vy tot hon nh& phi dich vu doi v&i khach quoc té cao gap 4,3
TY suét EBITDA BC (%) a7 671 743 ]an so voi khach trong nwdc, ching t6i woce tinh phi dich vu tir khach quoc té
Th subtLNT B (%) ts 0o a5s donggépkhodng 76% tng thu phi dich vu ciia ACV va 24% con lai dén tir phi
TV 1& LN tra CT (%) 0 0 0 dich vu khach trong nuéec.
No thuan/VCSH (%) 5.75 39.9 77.3 2 . . .
ROAE (%) 187 164  9.34 Nho vay, ACV don tong cong 120,4 triu lwot khach trong nam 2025 (tang
E\?/’;CE L/ﬂ: 5 18(;2 ;71; gg truéing 9,4%), trong d6 khach quoc té tang 13,6% (dat 47,1 trigu lwgt) va khach
EV,E?,?DA;&&) 716 122 128 trong nwéc tang 6,9% ()da’g 73,3 triéu qu_:ft). Vé&i két qua trén, doanh thu thuan
P/E BC (tan) 215 210 328  nam 2025 dat 25.960 ty dong, tang trwdng 15% va hoan thanh 100% dw bao
P/B (lan) 202 288 284 cho ca nam 2025 cua chung t6i.
Loi suat co tire (%) _ 0 0 0 i . i

Nguon: Bloomberg, HSC ubc tinh  Ban gbc bdng tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 5/2.

M6 ta doanh nghiép (Xem tiép trang 2)

Cang Hang Khong Viét Nam quan ly va diéu hanh .
22 san bay trén ca nwoc. Trong do, co 7 san bay Bang 1: KQKD Q4/2025, ACV
Quéc té. Hién tai, Cong ty dang trién khai xay dung Vwot dw bao ciia HSC 9%, nho 13i ty gia tang
hai dy an I&6n la SBQT Long Thanh va nha ga 3
clia san bay SBQT Tan Son Nhét.

Chuyén vién phan tich

- Doanh thu thuin 6,793 18% 5% 25,960 15% 25,882
Che Thi Mai Trang c Doanh thu ctia ACV 5,941 18% 5% 22,697 15% 22,718
Trudng phong, Nganh Céng Nghiép Doanh thu tai san
trang.ctmai@hsc.com.vn khu bay (TSKB) 852 18% 1% 3,263 16%
+84 24 3933 4693 Ext. 4848 Loi nhuan thuan 3,131 1% 2% 12,056 4%

Loi nhuan ACV 3,150 10% 14% 10,841 5% 10,586

Vo Thi Ngoc Han, CFA Loi nhuan thuan

Giam Déc Céap Cao, Nganh Cong Nghiép S (20) -108% -104% 1,216 -2%

han.vtn@hsc.com.vn TSKB Noudn ACV HSC

+84 28 3823 3299 Ext. 314 guen: ALY
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B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 08/2/2026

Loi nhuan thuan ting trwéng 10% nho Iwu lwgng hanh
khach va lgi nhuan HbD tai chinh virng chac

Loi nhuan thuan Q4/2025 cia ACV dat 3.150 ty déng (tdng 10% so véi cling
ky va tadng 14% so v@i quy treéc), cao hon 10% so voi ky vong clia chung toi
nh& lgi nhuan HD tai chinh cao hon ky vong.

Ty suét lgi nhuan gOp Q4/2025 thu hep xuéng con 51,8% so v&i 54,4% trong
Q4/2024 va 61,7% trong Q3/2025, chti yéu do chi phi hach toan chi phi bao tri
khu bay 612 ty dong (tdng 229% so v&i cung ky va tang 632% so véi quy
trwdc). Néu loai trir khodn nay, ty suét loi nhuan gop van duy tri & mic tich
cuc 1a 61% so v&i 58% trong Q4/2024 va 63% trong Q3/2025.

Trong quy, ACV ciing ghi nhan lgi nhuan HD tai chinh 691 ty dong, giam 22%
S0 V@i cung Ky nhwng tang 109% so v&i quy trwéce.

Loi nhuan HD tai chinh gidm so v&i cung ky chi yéu do tién glri ngan hang
gidm manh khi ACV tich cwc gidi ngan cho dw an San bay Quéc té Long Thanh.
Tinh dén cubi nam 2025, tién glri ngan hang ctia ACV dat téng cdng 14,7 nghin
ty ddng, gidm 45% so v&i cung ky. Loi nhuan HD tai chinh tdng manh so voi
quy trwde cha yéu nho 14i ty gia tang trong bdi canh ddng Yén Nhat (JPY) suy
yéu, vi ACV c6 cac khodn vay bang ddng Yén tri gia 59,7 ty Yén.

Chi phi ban hang & quan ly clia ACV trong Q4/2025 dwgc ghi nhan & mirc 543
ty dong, tdng 157% so véi cung ky va tang 20% so véi quy trwéc, cha yéu do
chi phi stra chira va bao tri tang manh. ACV da trich lap du phong no xéau 21
ty dong trong Q4/2025 (so v&i hoan nhap dy phong 160 ty dong trong Q4/2024
va trich lap dy phong 51 ty déng trong Q3/2025).

Theo d6, doanh thu thuan n&m 2025 dat 10.841 ty déng, tang trudng 5% va
hoan thanh 102,4% dy bao cho cd nam 2025 cula chung toi.

Duy tri khuyén nghj Tang ty trong va giir nguyén gia muc
tiéu

Mac du loi nhuan Q4/2025 vwot nhe dw bao (chi yéu nho |ai ty gia), HSC van
gitv‘ngu‘yén dw bao Igi nhuan cho pém 2026, v&i doanh thu thuan va lgi nhgén
thuan lan lwot la 26,7 nghin ty dong (tang trwdng 3%) va 6,8 nghin ty dong
(giam 37% so voi cung ky) do chi phi khau hao va chi phi 1ai vay (chwa dwoc
von hoéa) phuc vu dw an LTIA (dw kién di vao hoat dong trong ntra cudi nam
2026) tang.

Chung t6i dang xem xét lai khuyén nghj Tang ty trong va gia muc tiéu 63.200d
(tiém nang tang gia 14%).

Bang 2: S6 lwegng hang khach, ACV
Téng sb lwong hanh khach Q4/2025 dat 29,6 triéu khach, tang 11% so véi cung ky mac du giam 3% so véi quy trwéc
So véi cung So véi quy

Triéu khach Q4/24 Q3/25 k trwée Tang trwéng
Quéc té 11.0 11.7 12.6 14.4% 7.6% 414 471 13.6%
Noi dia 15.7 19.0 17.1 8.5% -10.0% 68.6 73.3 6.9%
Téng céng 26.7 30.7 29.6 11.0% -3.3% 110.0 120.4 9.4%

Nguén: ACV, HSC
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Ngay 08/2/2026

Bao céo KQ HDKD (ty dong) Béo céo LCTT (ty déng) 12-24A 12-26F
Doanh thu 20,033 22,555 25,882 26,701 31,854 EBIT 8,228 12,301 14,425 11,097 11,061
Loi nhuan gop 11,923 13,813 16,097 12,822 13,082 Khéu hao (2,364) (2,288) (2,946) (8,736) (12,869)
Chi phi BH&QL (3,695) (1,512) (1,672) (1,724) (2,021) Laivay thudn 2,091 1,634 283 (1,166) (1,488)
Thu nhap khac - - - - - Thué TNDN da nop (2,001) (2,418) (2,903) (2,074) (2,008)
Chi phi khac - - - - - Thay ddi vén lwu dong (4,068) (2,694) 580 9,959 (19,145)
EBIT 8,228 12,301 14,425 11,097 11,061 Khac 2,379 87.5  (653) (1,434) (1,819)
Lai vay thudn 2,091 1,634 283 (1,166) (1,488) LCT thuan tir HDKD 6,969 9,626 14,463 28,159 3,245
Lai/I5 trong Cty LD,LK 275 364 382 401 421 PAu tw TS dai han (12,894) (13,283) (39,970) (59,874) (3,204)
Loi nhuan khac - - - - - Gop vén & dau tw (34.9) 273 1,282 1,075 709
LN khéng thuwéng xuyén 26.0 33.4 38.3 39.6 472 Thanhly 6,656 7,158 0 0 0
LNTT 10,620 14,333 15,128 10,372 10,041 Khac 0 0 0 0 0
Chi phi thué TNDN (2,048) (2,756) (2,903) (2,074) (2,008) LCT thuan tir HDDT (6,273) (5,852) (38,687) (58,798) (2,495)
Loi ich cb dong thiéu sé (1,253) (1,255) (1,639) (1,534) (1,570) Cb turc tra cho CSH (2.00)  (7.20) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 7,319 10,321 10,586 6,764 6,462 Tang/gidm no (366)  (406) 19,604 31,504  (396)
Khac - - - - -
Lo nhuan thuan BC 6,578 9,277 9,515 6,079 5808 LCT thuan tir HDTC (368)  (414) 19,604 31,504  (396)
EBITDA BC 10,592 14,589 17,371 19,833 23,930
Tién & twong duong tién dau ki 2,497 2,844 6,307 1,686 2,550
EPS (ddng) 3,362 4,741 3,832 1,888 1,804 LCT thuan trong ky 328 3,361 (4,620) 864 354
EPS BC (ddng) 1,836 2,500 2,656 1,697 1,621 Anh hwéng claty gia 19.7 102 - 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,844 6,307 1,686 2,550 2,904
Slg CP binh quan (triéu dv) 2177 2177 2,763 3,582 3,582
Slg CP cudi ky (triéu dv) 2177 2177 3,582 3,582 3,582 Déng tién tw do (5,925) (3,657) (25,506) (31,715) 41.8
Slg CP pha loang cudi ky (triéu dv) 3,582 3,582 3,582 3,582 3,582
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,844 6307 1686 2550 2,904 Chisb hoat dong
DAu tw ngan han 25,806 20,249 15529 4,539 19,112 Ty suét LN gop (%) 59.5 61.2 62.2 48.0 411
Phai thu khach hang 12,772 12,144 14,399 14,953 18,444 Ty suét EBITDA BC (%) 52.9 64.7 67.1 74.3 75.1
Hang tdn kho 467 294 329 467 632 Ty suétLNT (%) 36.5 45.8 40.9 253 20.3
Céc tai san ngén han khac 770 1,537 1,763 1,819 2,170  Thué TNDN hién hanh (%) 19.3 19.2 19.2 20.0 20.0
Téng tai san ngén han 42,748 40,530 33,707 24,329 43,262 Tang trudng doanh thu (%) 45.1 12.6 14.8 3.16 19.3
Tang trwdng EBITDA BC (%) 51.7 37.7 19.1 14.2 20.7
TSCP hiru hinh 20,989 32,922 69,680 120,032 110,365 Tang trudng LNT BC (%) 15.5 41.0 257 (36.1)  (4.46)
TSCP vb hinh 3.30 12.1 13.5 15.0 16.6  Tang trudng EPS (%) 15.5 410 (19.2) (50.7)  (4.46)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 15.5 41.0 257  (36.1) (4.46)
DPAu tw dai han 171 175 175 175 175  Tang trwdng DPS (%) nm nm nm nm nm
Péu tw vao Cty LD,LK 2,689 2,859 2,859 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 529 771 776 776 776
Téng tai san dai han 24,381 36,739 73,504 123,691 114,026 Chi sé lgi nhuan
ROAE (%) 15.5 18.7 16.4 9.34 8.24
Téng cong tai san 67,129 77,270 107,211 148,020 157,288 ROACE (%) 14.3 18.9 17.1 9.42 7.94
Véng quay tai san (lan) 0.32 0.31 0.28 0.21 0.21
No ngén han 410 396 0 0 0  Tiém méat HD/EBIT (1&n) 0.85 0.78 1.00 2.54 0.29
Pha trd ngudi ban 1,187 1,689 1,891 2,683 3,628 S&ngay tdn kho 21.0 12.3 12.3 12.3 12.3
No ngén han khac 3,186 2,148 2,353 3,154 4,112 S ngay phai thu 575 507 537 393 359
Téng ng’ ngén han 6,412 7,722 8,149 11,375 15,231 S6 ngay phai tra 53.4 70.5 70.5 70.5 70.5
No dai han 10,046 9,346 29,346 60,849 60,453 Co cau vén
Thué TNDN hoan lai phai tra 0.28 0.19 0.19 0.19 0.19  No thudn*/VCSH (%) 15.1 575 39.9 77.3 70.8
No dai han khac 152 260 260 260 260  No/tai san (%) 15.6 12.6 27.4 41.1 38.4
Téng ne dai han 10,198 9,607 29,606 61,110 60,714 EBIT/Iai vay (lan) N/a N/a N/a 9.52 7.43
No/EBITDA (lan) 0.99 0.67 1.69 3.07 2.53
Téng ng phai tra 16,619 17,329 37,755 72,485 75945 Chis6 TT hién thoi (1An) 6.67 5.25 4.14 2.14 2.84
Vén cha sé hiru 50,457 59,885 69,399 75479 81,287 Dinh gia
Loi ich cb dong thiéu sé 53.3 56.4 56.4 56.4 56.4 EV/doanh thu (1an) 5.14 4.63 8.18 9.49 7.47
Téng vén chi s& hiru 50,510 59,941 69,456 75,535 81,343 EV/EBITDA DC (lan) 9.73 7.16 12.2 12.8 9.95
P/E (1an) 16.6 11.7 14.5 29.5 30.9
Téng ng phai tra va VCSH 67,129 77,270 107,211 148,020 157,288 P/E DC (lan) 30.3 21.5 21.0 32.8 34.4
P/B (1&n) 2.40 2.02 2.88 2.64 2.45
BVPS (d) 23,177 27,508 19,373 21,070 22,691 Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 7,613 3,436 27,660 58299 57,549

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 08/2/2026

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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