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Bao cao nhanh Ngay 17/6/2026

Nam gitr Nhirng diém chinh ttr Hdi nghi Emerging Vietnam:
Gia muc tiéu: VNDB37,200 M > A ~ h , d,( h ,t t . R h Ru ur
Tiém nang tang/gidm: 6.1% o rong quy mo, hwro'ng den phat trien chuol gia

tri ha nguon

Gia cé phiéu (déng) (15/6/2026)

Ma Bloomberg BAF VN

gﬁGCS"(gha;’ 55;:‘1;":“:?) 31'350'23'533 = BAF da xuét ban khoang 160.000 lgn thit trong giai doan thang 4-5, dang
Vén héa 31; fmg (t5 d) 10,656 di dung 19 trinh dé vwot 500.000 con trong ntra dau nam 2026 va tang lén
Vén héa trj trvong (tr.USD) 405 600.00Q—700.000 con trong ntra cudi nam 2026. Trong khi do, gia heo thit
Slg CP luu hanh (tr.dv) 304 duy tri n dinh trén 60.000d/kg trong nam 2026 va mdrc tang chi phi thirc
Slg CP NN dwoc sé& hivu (tr.dv) 143 o o A > ~ o, X A . R .

Slg CP NN duoc mua (tr.dv) 9.07 an chan nudi khoang 10-15% van trong tam kiém soat.

Gidi han ty |1é s& hiru NN 39.0% o v n 2 a oA A N N =

T9 16 & hitu clia NN 43.8% * BAF dat muc tiéu tré thanh doanh nghiép dau nganh vao nam 2030, dw
Ty & freefloat 65.5% kién mé rong thém 15-20 trang trai trong thoi gian téi va nang tdng dan 1én
Cb dong lén -()

50 triéu con, ddng thoi ap dung mé hinh clia Muyuan Foods nham nang

Ngudn: Céng ty, Uéc tinh cdia HSC T s o e ) . o A
cao hiéu qua hoat dong va tan dung xu hwéng chuyén dich sang chan nuéi

Bidu db gia heo cdng nghiép tai Viét Nam.
55000 e Y30 ndex (64 g i) = HSC duy tri khuyén nghi N&m gil va gia muc tiéu dbi véi BAF.
oo Sw kién: Hoi nghi Emerging Vietham 2026 cua HSC

35000

BAF da tham gia H6i nghi Emerging Vietnam do HSC td chirc vao ngay 10-
11/6 va chia sé mét s6 néi dung chinh nhw sau:

30,000

thhd“l\\hunl..n.l...m.a......mh:.HmN. bbbl e Sén |LPO’ng tiéu thu tiCh cuwc dén théng 5

Nguon: Cong ty, FactSet  rong 2/2026, BAF ghi nhan san lwong tiéu thu khoang 160.000 con trong
giai doan thang 4-5 (so v&i 170.000 con trong Q2/2025), dwa tdng san lwong
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Tém tt tai chinh va dinh gia

tiéu thu trong 5 thang dau nam 2026 lén khoang 400.000 con va giup Cong ty
DT thuén (ty déng) 5038 8257 11,201 duy tri dung 16 trinh vwrot 500.000 con trong nira dau nam 2026. BLD ky vong
fs'TTTD(‘t\‘LCé:V)““g) 96922 1222 fggg san luvgng sé tang toc manh hon trong nlra cudi nam 2026, dy kien dat
LNT BC (7 domg) 127 702 1013 600.000-700.000 con khi cac trang trai dua vao van hanh tir cudi ndm 2025 va
FCF (ty dong) (2668) 442 (647)  dau nam 2026 dat cong suat khai thac toi da.

EPS BC (dong) 416 2,308 3,332

DPS (déng) = = - Gia heo thit tang nhe trong thang 5 so v&i Q1/2026 va duy tri & mc cao
BVPS (dong) 13,353 14,656 18,082 fal 2 4 X 2

oo EgITDA(%) ST 6(’3:000—67.000<’i/kg t;rongi giai doan thang 5-6, ho tli(_.)’ t?zng tru’o:r)g Adorfmh tnhu,
T trwéng EPS DC (%) (69.1) 454 444 v&i doanh thu tinh dén hét thang 5 nhin chung sat v&i ky vong ndi bd ciia Céng

Tang truéng DPS (%) - - ty (KQKD ca quy hién vén chwa hoan tat). Trién vong gia duy tri & mirc cao
Riﬂii fﬁ'TTTD(f}/D?C(/") oo les 2 phan anh tinh trang thiéu hut nguon cung dang ké trong nudc sau cac dot
Ty sudt LNT BC (%) 251 850  9.04 bung phat dich ta heo chau Phi, khién téng dan heo ca nwéc gidm khoang 30-

TV 16 LN tra CT (%) - - 40%. Do chu ky san xuét kéo dai (khoang 6 thang dé nuéi heo thit va 9-12
Ng' thuan/VCSH (%) 89.1 99.4 111

ROAE () S5a  ee s  thang dé tai dan heo nai), ngudn cung duoc ky vong sé phuc héi dan, dac biét
ROACE (%) 681 187 237  Q0i vOi cac hd chan nudi quy m6 nhé. Theo do, BAF ky vong gia heo thit s&
EV/doanh thu (1an) 283 182 149 duy tri & mirc cao trong sudt nam 2026, on dinh trén 60.000d/kg.

EV/EBITDA BC (lan) 23.0 9.98 8.19 .

P/E BC (1an) 842 152 105  \/g chi phi, gia thirc &n chan nudi da tang khodng 10-15% do gian doan logistic

P/B (12n) 262 239 194
Loi suét cb tirc (%) - -

- toan cau; tuy nhién, tac dong van trong tdm kiém soat nho @6 tré khoang sau
Ngudn: Bloomberg, HSC uec tinh  thang cla chu ky san xuat, va BLD cho rang dién bién chi phi nhin chung van
dwoc kiém soat tét.

M6 ta doanh nghiép

e BT 7 2 o el ) G el o Mé réng nguon tang trwwéng v&i cac trang trai méi

Laps A WAl ) Tl e (Pl Nganh chan nuéi heo tai Viét Nam dang trai qua qué trinh chuyén dich co cau
nhanh chéng tr mé hinh chdn nudi nhd 1&, phan tan sang mé hinh san xuét
tich hop quy md doanh nghiép, duoc thic day bai tinh trang sut gidm téng dan
do dich t& heo chau Phi, qua d6 boc 16 nhivng han ché vé an toan sinh hoc cta

Chuyén vién phan tich cac ho chan nudi. Mac du cac doanh nghiép I&én nhw CP Group va CJ Group
Trwong Héng Kim da hién dién tr [au trén thj treong, thi phan ctia khéi doanh nghiép van & mirc
Trwéng phong twong d6i thap (khoang 12% trwdc khi dich ta heo chau Phi bung phat), qua
kim.thong@hsc.com.vn dé tao ra khoang tréng nguén cung dang ké ma BAF ¢ vi thé thuan lgi dé khai
+84 24 3933 4693 Ext. 4850 théc.
Tran HwongMy Ban géc bang tiéng Anh clia bao cédo nay duoc phat hanh vao ngay 16/6.
Giam Boc, Nganh Hang Tiéu Dung ]
my.th@hsc.com.vn (Xem tiép trang 2)
+84 28 3823 3299 Ext. 362
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Bao cdo nhanh - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 17/6/2026

BAF dang day manh mé& rong quy md véi tdng cong 53 trang trai dang hoat
dong (bao gdm ca trang trai thwong phdm va trang trai gidng), ddng thoi dat
muc tiéu bd sung thém 15-20 trang trai trong hai ndm t&i nham hién thwc hoa
tham vong tré thanh moét trong nhirng doanh nghiép dau nganh vao nam 2030.
V& van hanh, Céng ty dang nang cao hiéu qua hoat déng théng qua viéc ap
dung c6ng nghé ctia Muyuan Foods, qua d6 giam ty 1& hao hut xuéng khoang
3%, ddng thoi tiép tuc mé rong hién dién tai cac tinh thanh trong diém.

BAF da thu xép xong khoan tin dung tri gia 50 triéu USD tr Ngan hang Phat
trién Doanh nghiép Ha Lan (FMO) dé tai tro' cho viéc phat trién hai dw an chan
nudi heo céng nghé cao quy md I&n tai Gia Lai la Thanh Dat va Hung Phat
Farm 1, mdi dw an c¢6 quy mé 5.000 heo nai va 60.000 heo thit, twong dwong
san lvong khoang 150.000 heo thwong phdm mdi nam cho méi trang trai. Khi
hoat dong téi da cdng suét, hai dw an nay duoc ky vong tao ra téng doanh thu
khoang 2 nghin ty ddng méi ndm, trong d6 dw an Thanh Dat sé& khéi cong xay
dwng vao ngay 24/6. Song song do, BAF da khanh thanh trang trai Giai Xuan
tai Nghé An (5.000 heo nai; 60.000 heo thit) vao ngay 15/6.

BAF ciing dang dé xuat mot du &an méi c6 quy mé 220 ha tai Bat Bat, Ba Vi.
Dw an nay hwéng téi trién khai mé hinh chan nudi heo trong cac tda nha cao
tang két hop véi mé hinh néng nghiép tuan hoan. Dé xuét hién dang dwoc S&
No6ng nghiép va Phat trién Nong thon Ha Noi ciing S& Tai chinh tham dinh toan
dién, véi két qua danh gia cudi cung dy kién dwoc hoan tat vao gitra thang
7/2026.

BAF day manh chién Iwoc tich hop chudi gia tri ha nguén

BAF dang thuc day qua trinh chuyén déi & khau ha ngudn tir mét doanh nghiép
san xuét heo thwong phdm mang tinh hang héa sang mét cong ty thwe phdm
tiéu dung c6 thwong hiéu, véi nén tang la mang thuc phdm tich hop. Trong
tam ctia chién lwoc nay la phat trién thwong hiéu riéng vé thit heo sach va mé
réng mang lwéi phan phdi truc tiép nham gia tang gia tri thu duoc trén toan bo
chudi 3F (Thirc &n chan nuéi — Trang trai — Thyc phdm). Vao ngay 9/6/2026,
Cong ty da khai trwong hai ctra hang “tick xanh” tai TP. H6 Chi Minh, ap dung
md hinh San giao dich thit heo manh nhadm nang cao tinh minh bach vé gia,
kha n&ng truy xuat ngudn gbc va an toan thwc phadm. Trong thoi gian téi, BAF
dang chuén héa hoat déng theo céac tiéu chuan quéc té (vi du: ISO) nham nang
cao uy tin thwong hiéu va hd tro mé rong xuéat khau trong twong lai, khi Cong
ty tién t&i muc tiéu tré thanh mot doanh nghiép tich hop hang dau trong khu
Ve,

Duy tri khuyén nghi Nam giir va gia muc tiéu 37.200d

HSC duy tri khuyén nghi N&m git va gia muc tiéu ddi véi BAF. Sau khi gia cd
phiéu gan nhw di ngang trong 1 & 3 thang qua, BAF dang giao dich v&i P/E dy
phéng 12 thang t&i 1a 7,8 1an, thdp hon 0,4 d6 léch chuan so véi binh quan tiy
thang 1/2022 & murc 8,4 lan.
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Bao cdo nhanh - CTCP Nong nghiép BaF Viét Nam (BAF)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 5554 5038 8257 11,201 11,986 EBIT 594 369 1,195 1,617 1,686
Loi nhuan gop 738 682 1,773 2401 2,525 Khéu hao (165)  (251)  (314)  (423)  (507)
Chi phi BH&QL (251)  (326)  (578)  (784)  (839) Laivaythudn (201)  (269)  (340) (382)  (517)
Thu nhap khac 112 15.4 0 0 0  Thué TNDN da nop (25.0) (55.2)  (151)  (218)  (206)
Chi phi khac (5.04) (2.27) 0 0 0 Thay ddi vén Ivu dong (754) (1,680) 425  (486)  (172)
EBIT 594 369 1,195 1,617 1,686 Khac (272)  (264)  (340)  (382)  (517)
Lai vay thudn (201)  (269)  (340)  (382)  (517) LCT thuan tir HDKD (292) (1,380) 1,443 954 1,297
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (798) (1,288) (1,001) (1,601) (1,301)
Loi nhuan khac - - - - - Gop vén & dau tw (430) (439) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 294 0.18 0 0 0
LNTT 393 99.8 855 1,235 1,169 Khac 360 263 24.7 15.3 0
Chi phi thué TNDN (69.4) 27.3  (151)  (218)  (206) LCT thuan tir HDDT (574) (1,464)  (976) (1,586) (1,301)
Loi ich cb dong thiéu sé (1.25) (0.51) (2.82) (4.07) (3.86) Cb twc trd cho CSH (4.32) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 711 1,007 0 0 0
Loi nhuan thuan 323 127 702 1,013 959  Tang/giam no 215 2,066  (667) 690 19.2
Khac (2.32)  (12.3) 0 0 0
Lo nhuan thuan BC 323 127 702 1,013 959  LCT thuan tir HDTC 919 3,060 (667) 690 19.2
EBITDA BC 759 620 1,509 2,040 2,193
Tién & twong duong tién dau ki 95.2 149 365 165 224
EPS (ddng) 1,350 416 2,308 3,332 3,155 LCT thuan trong ky 53.7 216 (200) 58.9 15.7
EPS BC (ddng) 1,350 416 2,308 3,332 3,155 Anhhudng cua ty gia 0.03 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 149 365 165 224 240
Slg CP binh quan (triéu dv) 239 304 304 304 304
Slg CP cudi ky (triéu dv) 239 304 304 304 304 Dong tién tw do (1,090) (2,668) 442 (647)  (3.50)
Slg CP pha loang cudi ky (triéu dv) 239 304 304 304 304
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 149 365 165 224 240  Chi s hoat dong
DAu tw ngan han 291 478 0 0 0 Ty suétLN gop (%) 13.3 13.5 215 21.4 21.1
Phai thu khach hang 444 710 809 1,338 1,743 Ty suat EBITDA BC (%) 13.7 12.3 18.3 18.2 18.3
Hang tdn kho 2,156 2,726 3,029 3,960 4,163 Ty sudtLNT (%) 5.81 2.51 8.50 9.04 8.00
Céc tai san ngén han khac 412 63.0 64.4 99.0 114 Thué TNDN hién hanh (%) 176  (27.3) 17.6 17.6 17.6
Téng tai san ngén han 3,081 4,342 4,067 5621 6,259 Tang trwdng doanh thu (%) 6.83  (9.29) 63.9 35.6 7.01
Tang trwdng EBITDA BC (%) 208  (18.3) 143 35.1 7.51
TSCP hiru hinh 3,262 4,704 6,088 8311 9,106 Tang trwdng LNT BC (%) 1,100  (60.8) 454 444  (5.32)
TSCP vb hinh 5.72 19.1 19.1 19.1 19.1  Tang trudng EPS (%) 620  (69.1) 454 444  (5.32)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 620  (69.1) 454 444  (5.32)
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) - - - - -
DAu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) - - - - -
Tai san dai han khac 1,101 1,715 1,841 1,826 1,625
Téng tai san dai han 4,368 6,438 7,948 10,156 10,750 Chi sé loi nhuan
ROAE (%) 13.4 3.63 16.5 20.4 16.0
Téng cong tai san 7,449 10,780 12,015 15,777 17,009 ROACE (%) 15.0 6.81 18.7 23.7 22.1
Véng quay tai san (lan) 0.79 0.55 0.72 0.81 0.73
No ngén han 1,139 2179 2,680 4,547 4,578  Tiém mat HD/EBIT (lan) (0.49)  (3.74) 1.21 0.59 0.77
Pha trd ngudi ban 1,771 1,992 2,757 3,667 4,097 Séngay tdn kho 163 228 171 164 161
No ngén han khac 87.2 131 137 200 224 Sé ngay phai thu 337 59.5 455 55.5 67.3
Téng ng’ ngén han 3,065 4,332 5650 8,517 8,996 SO ngay phaitra 134 167 155 152 158
No dai han 965 1,798 1,890 1,735 1,496 Co cauvén
Thué TNDN hoan lai phai tra 8.15 8.41 12,5 17.0 18.3  No thudn*/VCSH (%) 67.0 89.1 99.4 111 90.3
No dai han khac 475 577 0 0 0  No/tai san (%) 28.3 37.0 38.2 39.9 35.8
Téng ne dai han 1,449 2,384 1,902 1,752 1,514 EBIT/ai vay (1an) 2.96 1.37 3.52 4.23 3.26
No/EBITDA (lan) 2.78 6.42 3.04 3.09 2.78
Téng ng phai tra 4,513 6,716 7,552 10,269 10,511  Chisb TT hién thoi (1an) 1.01 1.00 0.72 0.66 0.70
Vén cha sé hiru 2,926 4,060 4,456 5497 6,483 Dinhgia
Loi ich cb dong thiéu sé 9.63 4.46 7.28 11.4 15.2  EV/doanh thu (1&n) 1.86 2.83 1.82 1.49 1.38
Téng vén chi s& hiru 2,936 4,064 4,463 5509 6,499 EV/EBITDA BC (lan) 13.6 23.0 9.98 8.19 7.52
P/E (1an) 26.0 84.2 15.2 10.5 11.1
Téng ng phai tra va VCSH 7,449 10,780 12,015 15,777 17,009 P/E DC (1an) 26.0 84.2 15.2 10.5 11.1
P/B (1&n) 2.86 2.62 2.39 1.94 1.64
BVPS (d) 12,242 13,353 14,656 18,082 21,325 Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 1955 3,612 4,405 6,058 5835

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 17/6/2026

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

www.hsc.com.vn Trang 4

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