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Bao cao nhanh Ngay 22/4/2026

Tang ty trong Q1/2026: Loi nhuan thuan tang 6% so v&i
Gia muc tiéu: VND153,000 < < " o " .,
Tiém n&ng tang/giam: -0.5% cung ky, VU’Q’t 7% dU’ bao
e Bcabarg ] = BMP ghi nhan loi nhuan thuin Q1/2026 dat 304 ty déng — tang 6% so véi ciing
Gié caolth&p 52 tuan (d) 121,200-188,800 ky va cao hon 7% so v&i dy bao clia HSC nho chi phi dau vao giam — trén
\(/;;Gr?o;b::] ifhgi’g((l‘f-‘;; 1?;;33 doanh thu thuan 1.457 ty dong (tang 5% so v&i cung ky).

| rue y 5
gr"é';? i :E'Oh"gt (f;-USD) ;173 = San lvong tiéu thu trong quy dat 23.820 tan, di ngang so v&i cung ky (sat véi
Sl OP NN dwe o8 o (.00 619 dy bao), qua d6 dua thi phan udc tinh Ién 25,2% so voi murc 24,3% trong nam
Slg CP NN duoc mua (tr.dv) 137 2025. Sanllu’(yng ghi nhan yéu trong 2 tt]ang dau nam 2026 tuy nhién chwong
Gi6i han ty 16 s hiru NN 100% trinh khuyén mai 5% keo dai 1 thang (trién khai ttr ngay 26/2) da kich cau hiéu
g :: frzehf:g‘;f“a NN ig?:ﬁ qua giup hé trg KQKD Q1/2026.
C6 dong 1én Nawa Plastic (55.0%) ~ w  Sau khi gia cb phiéu ting 19% trong 1 thang qua va dién bién tich cwc hon VN

Nguon: Cong ty, Ube tinh cua HSC Index, BMP dang giao dich v&i P/E truot dw phéng 1 nam la 10,5 14n, so voi

binh quan 3 nam & mc 9,2 14n. HSC dang xem xét lai khuyén nghi va gia muc

e — — tiéu déng thoi cling dang ra soat lai cac du béo déi vi BMP.
o Sw kién: Céng b6 KQKD Q1/2026
roso Vao ngay 20/4, BMP da cong bd KQKD Q1/2026 ma ching t6i danh gia 1a
10000 twong doi tich cyc. Loi nhuan thuan dat 304 ty dong, tang 6% so véi cuing ky
va vuot 7% so voi dy bao clia HSC, nho ty suat loi nhuan cao hon ky vong.
‘tiIJhInWhhhuH\lil....h...lhhu.J‘L-liNh.Hwh.. uuUlhm Chi tiét nhw sau:
Nguén: Cong ty, Factset - Doanh thu tdng 5% nhé gia ban binh quan thyc té tang

Tém tat tai chinh va dinh gia Méc du san lwong tiéu thu woc tinh di ngang so voi cung ky (va tang 8% so
Cudi nam: Thg12 12-25A  12-26F  12-27F v&i quy trwdc) dat 23.820 tan, HSC cho rang BMP da dat mirc gia ban binh
DT thun (ty ddng) 5510 6,061 6,545 A A SRR . A A . A 2 5

oo quan thire té cao hon so véi cung ky, mét phan nho chién lwgc khuyén mai
AR i 16 1  duoe didu chinh v& mic binh thuong. Cu thé, trong thang 3/2025, BMP ap
LNT BC (tj déng) 1220 1163 1137 dung mirc chiét khau bo sung ky luc 8%; tuy nhién, sang thang 3/2026, Cong
el gyc"(‘;%i)) e ety trién khai mirc khuyén méi thap hon 1a 5%. Ket hop véi sy cai thién clia co
DPS (déng) ¢ 15000 14000 13500 ~ Cau san pham, dieu nay giup doanh thu Q1/2026 tang 5% so va&i cung ky dat
BVPS (dbng) 35,150 35352 35,741 1.457 ty dong, nhin chung sat v&i dy bao cda chung ti va twong dwong 24%
T trugng EBITDA (%) 233 (428 007§y hao doanh thu cho ca nam 2026 clia chung toi & mirc 6.061 ty dong (tang
EE;?S;ZSDEF’; E;; §;‘;? §§§3§ §§§3§ trwdng 10%, dwa trén gia dinh san lwong ting trudng 10% dat 102.963 tan va
Ty subt EBITDA BC (%) 319 277 257 gia ban binh quan di ngang).
Ty suét LNTT (%) 27.9 24.0 21.8 . .
T9 sudt LNT BC (%) 23 192 174 Chung t6i wéc tinh thi phan cta BMP trong Q1/2026 dat 25,2%, tang dang ké
Ny AV GBH 1) o2 sy (sap SO VOI mic 21,3% trong Q4/2025 va mirc binh quan 24,3% cta nam 2025.
ROAE (%) 440 403 3941  Mac dumuc cai thién nay la dang ghi nhan nhung cha yeu dL’PQC’thUC’déy nho
ROACE (%) 592 554 547 chwong trinh khuyén mai trién khai tir ngay 26/2. Xét ve yeu to chién thuat,
gj‘é‘;?g:‘;ga{l‘;m woe M 1% thoi diém trién khai chua thuc s t6i wu khi chuong trinh dwoc khéi dong chi
PJE BC (I3n) 102 108 111 haingay trwéc khitinh hinh Trung Dong bat ngo leo thang. Gia st Cong ty dw
P/B (lan) 438 435 430 bgo trwdc dwgce sw that chat nguon cung va ap luc chi phi sau do thi han da
Lot sudt co tire (%) — Blw;jje - :;g m?};f, khong c&n phai ap dung mirc chiét khdu manh nhw vay dé thac day nhu céu,

guen 7 b 1& mét phan du dia cai thién bién loi nhuan.

M5 ta doanh nghigp Ban géc béng tiéng Anh cia bao cdo nay duroc phat hanh vao ngay 21/4.

Nhya Binh Minh 1a cong ty san xuét éng nhya
hang dau Viét Nam nh& vao ché; lwong san pham
vuwot troi va thwong hiéu hang dau ca nwéc.

(Xem tiép trang 2)

Bang 1: KQKD Q1/2026, BMP
KQKD tich cwe véi loi nhuan thuan tang 6% , cao hon wéc tinh ctia HSC 7%

San lwgng tiéu thu

23,820 0.2% 8.0% 102,963 10.0% 23.1%

Chuyén vién phan tich (tan)
Doanh thu 1,457 5.4% 13.3% 6,061 10.0% 24.0%
Vo6 Thi Ngoc Han, CFA Loi nhuan
Giam Déc Cap Cao, Nganh Cong Nghiép thuan 304 5.9% 16.3% 1,163 -5.4% 26.1%
han.vtn@hsc.com.vn Ty suét loi
S L nhuan thudn 209% +0.2ppts  +0.6ppts  19.2%  -3.1ppts
Nguén: BMP, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo nhanh - CTCP Nhwa Binh Minh (BMP) Ngay 22/4/2026

Ty suét loi nhuan van & mirc cao do tac dong tir Trung
bong chwa dwoc phan anh

BMP ghi nhan lgi nhuan thuan Q1/2026 dat 304 ty déng, tdng 6% so v&i cling
ky (tang 16% so v&i quy trwde) va cao hon dy bao ctia HSC (vwot 7% dw bao
Q1; twong dwong 26,1% dw bao cho ca ndm 2026), chi yéu nho ty suét loi
nhuan duy tri & mlrc cao trong quy. Ty suét loi nhuan gop Q1/2026 dat 47,2%,
tang manh so v&i mirc 42,7% trong Q1/2025 va hoi cao hon mirc 47% trong
Q4/2025. Mirc cai thién dang ké so véi cing ky chi yéu dén tir chénh léch
trong chién lwgc gia va khuyén mai nhw da dé cap & trén. Ty suét loi nhuan
thuan dat 20,9% trong Q1/2026 so v&i 20,7% trong Q1/2025 va 20,3% trong
Q4/2025.

O cép db chi phi, chi phi ban hang & quan ly & mirc 282 ty déng, tang 32% so
v&i cuing ky (va tdng 21% so véi quy trwdc), chd yéu do chwong trinh khuyén
mai kéo dai 1 thang ké tir cudi thang 2. Theo do, ty Ié chi phi ban hang & quan
ly trén doanh thu tang Ién 19,3% so v&i mic 15,5% trong Q1/2025 va 18,2%
trong Q4/2025.

L6 tai chinh & mic 27,8 ty dbng, ting so v&i mic 18,6 ty dong trong
Q1/2026 nhwng gidm manh so v&i mirc 44,7 ty ddng trong Q4/2025. Nguyén
nhan chd yéu la do thay dbi trong chinh sach chiét khau thanh toan danh cho
nha phan phéi va dwoc hach toan vao chi phi tai chinh trong ky.

Tac dong tir Trung Déng sé dan phan anh trong Q2/2026

Thi trwéng hat nhwa PVC tiép tuc bién dong manh. Sau khi tdng 66% so v&i
murc trwdc chién sy 1én 1.160 USD/tAn vao dau thang 4, gia hat nhwa PVC
gan day da didu chinh xuéng 920-950 USD/t4n. Du da diéu chinh, gia van tang
25-27% tlr dAu nam dén nay va so véi cung ky. Viéc tdng manh 20-25% gia
ban binh quan tir d4u thang 4 — 20% dbi v&i BMP va 25% dbi véi NTP (chuwa
khuyén nghi) — da bu d&p dwoc phan 16n mire ting cla chi phi dau vao, chuyén
phan chi phi nay sang ngui tiéu diing va gitp gidm ap lwc 1én ty suét loi nhuan
ghi nhéan trong thang 3.

Tuy nhién, néu gia hat nhya PVC duy tri @ mirc cao trong dai han thi Igi nhuan
thuan clia cac doanh nghiép nhya sé khé tranh khéi bi anh huéng. Dang cha
y, KQKD Q1/2026 chwa phan anh day da mdc tang chi phi dau vao gan day.
Do moét sb doanh nghiép da tich trir hang tdn kho gia thap dén hét thang 4 nén
tac dong cua chi phi tdng nhiéu kha ning sé dan thé hién tir Q2/2026. HSC
khong lo ngai vé& gian doan chudi cung (rng va ching t6i lwu y réng nhu cau
éng nhwa van 6n dinh bat chap gia ban tang, dwoc hd tro nhd hoat dong xay
dwng duy tri tich cwc tai Viét Nam.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu tang 19% trong 1 thang qua va dién bién tich cwc hon VN
Index, BMP dang giao dich véi P/E trwot dw phéng 1 ndm la 10,5 lan, so véi
mirc binh quan 3 ndm |4 9,2 14n. HSC dang xem xét lai khuyén nghi va gia muc
tiéu; dong th&i, ching t6i cling dang ra soét lai cac dw béo..

www.hsc.com.vn Trang 2
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Bao cdo nhanh - CTCP Nhwa Binh Minh (BMP) Ngay 22/4/2026

BCTC va chi s tai chinh chu chét

:-hsc

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

4,616
1,989
(676)

1,313
(83.6)
(0.50)

11.6
1,241
(250)

991

991
1,424

12,103
12,103
11,990
81.9
81.9
819

12-25A

5,510
2,540
(877)

1,663
(129)
1.08

4.08
1,539
(310)

1,229

1,229
1,755

15,010
15,010
15,000
81.9
81.9
81.9

6,061
2,504
(897)

1,607
(156)

4.49
1,456
(293)

1,163

1,163
1,680

14,201
14,201
14,000
81.9
81.9
81.9

6,545
2,635
(1,034)

1,601
(182)

4.85
1,424
(287)

1,137

1,137
1,681

13,889
13,889
13,500
81.9
81.9
81.9

7,004
2,741
(1,072)

1,670
(207)

519
1,468
(296)

1,172

1,172
1,758

14,319
14,319
14,000
81.9
81.9
81.9

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

1,313
(111)
(83.6)
(259)
(118)
334
889
(97.7)
(1,130)
911
80.1
(237)
(969)
0
(0.27)
0
(970)

821
(317)
0.03
504

792

12-24A

12-25A 12-26F 12-27F
1663 1607 1,601 1,670
(925) (72.8) (80.4) (88.4)
(129)  (156)  (182)  (207)
(302)  (293)  (287)  (296)
(104) 901 (432)  (132)
(115) (263) (131) 076
1,216 1,226 1,081 1,041
(123)  (125)  (123)  (129)
(1,288)  (63.0) (60.6) (25.5)
940  (87.7) 101 24.6
923 100 948  89.1
(379)  (176) 119  (40.4)
(1,044) (1,146) (1,105) (1,146)
0 0 0 0

0 571 485 458

0 0 0 0
(1,044) (1,140) (1,100) (1,141)

504 297 208 200
(207)  (89.6) (7.66)  (141)
0.05 0 0 0

297 208 200 595

1,093 1,101 958 913

12-25A 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)

504
1,410
178
464
40.6
2,596

278
6.32

2.00
61.8
256
604

3,200

54.9
172
174
481

o O O o

499
2,702
0
2,702

3,200

33,003
(449)

297
1,760
129
525
47.0
2,758

309
6.20

4.00
62.9
239
620

3,379

54.9
111
227
484

o © O o

501
2,877
0
2,877

3,379

35,150
(243)

208
1,697
198
606
51.8
2,760

349
18.1
0
4.00
62.9
303
737

3,497

60.6
185
249
586

o © O o

603
2,894
0
2,894

3,497

35,352
(147)

200
1,636
214
655
55.9
2,761

389
211

4.00
62.9
327
804
3,565

65.5
196

621

o © ©O o

639
2,926
0
2,926

3,565

35,741
(135)

59.5
1,611
229
805
59.8
2,765

426
239

4.00
62.9
350
867

3,632

70.0
213
287
662

o © O o

680

2,952

2,952

3,632

36,060
10.5

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 (%)

43.1
30.9
215
20.1
(10.5)
(539
(4.83
(4.83
(4.83
(522
99.1

36.8
48.4
1.43
0.68
64.4
247
23.9

(16.3)
1.95
15.7
0.04
5.40

232
7.53
12.7
12.7
4.66
7.80

46.1 413 403 391
319 277 257 251
223 192 174 167
202 202 202 202
194 1000 800  7.00
233  (428) 007 457
240 (539) (220)  3.09
240 (539) (220)  3.09
240 (539) (220)  3.09
251 (667) (357) 370
999 986 972 978

44.0 40.3 39.1 39.9
59.2 55.4 54.7 56.5
1.67 1.76 1.85 1.95
0.73 0.76 0.68 0.62
64.5 62.2 61.1 69.0
15.9 20.3 20.0 19.6
13.7 19.0 18.3 18.3

(826) (490) (440) 057
177 189 200 210
129 103 881 807
003 004 004 004
570 471 445 418

1.92 1.77 1.65 1.57
6.03 6.40 6.43 6.25
10.2 10.8 111 10.7
10.2 10.8 111 10.7
4.38 4.35 4.30 4.27
9.75 9.10 8.78 9.10
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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 cdo nhanh - CTCP Nhwa Binh Minh (BMP) Ngay 22/4/2026

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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