- h s c Cé phiéu | Viét Nam | Xay dwng & VLXD
N CTCP Xay dwng Coteccons (CTD - HSX)

Tang ty trong Q3/NDTC 2024-2025: Dw an chwa trién khai

Gia muc tiéu: VND100,000

Tiém naing tang/giam: 23.5% doi dao, nhwng Ioi nhuan thuan giam
Gid c6 phiéu (déng) (5/5/2025) 81,000 = KQKD Q3/NDTC 2024-2025 (nam tai chinh két thuc vao thang 6) cia CTD
518 amelthdn 52 udn (@) 5512756000 th&p hon ky vong cia HSC. Loi nhuan tir HDKD cét Ii dat 62 ty dong -
GTGD (bq 5 phién) (tr.d) 81,000 giam 54% so v&i cung ky; KQKD 9 thang hoan thanh 51,2% dw bao cho
Vén hoa thi trudng (i d) 8,094 NDTC 2024-2025 cua chung t6i — do ty suat lgi nhuan gép trong quy dat
Sy O e o ol 3,1%, thap hon nhiéu so véi mtrc 4,7% ctia cung ky ndm ngodi (mac du
Slg CP NN dugc s& hitu (tr.dv) 49.0 tang 0,2% so va&i quy trude, tr mac 2,9%).
Slg CP NN dwoc mua (tr.dv) 0 . 3 X
Gi6i han ty 1& s& hiru NN 49.0% = Lginhuén thuan trong quy dat 57 ty dong, thap hon mét chut so voi du bao
;{f :e fs"’ hﬂ“’“tcaa NN ‘5‘33; va giam 46% so véi cung ky. Doanh thu thuan tang 7% so v&i cung ky dat
Cb domg Iom KUSTOCEM (18.2%) 5 nghin ty dong (doanh thu 9 thang hoan thanh 66,6% du bao cho NDTC
Ngudn: Céng ty, Udc tinh cia HSC 2024-2025 cuta chung t6i). CTD trich 1ap dw phong 3,6 nghin ty dong trong
quy (Q3/NDTC 2023-2024: trich l1ap dy phong 181 ty dong).

B-R d}. Ve .

1o ge p——— Y — = Chung t6i dang xem xét lai khuyén nghi, gia muc tiéu va dy bao lgi nhuan.
e Sw kién: Cong bé KQKD Q3/NDPTC 2024-2025

P CTD vira cong b6 BCTC Q3/NDTC 2024-2025. Luu y, CTD da chuyén thoi
55000 diém két thuc nam tai chinh sang ngay 30/6 tir ngay 31/12 va da ap dung tir

i thang 6/2024. Cac s6 liéu kinh doanh chinh:
g \I.MI“H.ML.JLH..‘..l.hu;llh.lﬂh..mul.wll. l\ﬂhlillhl.l”ﬂa

e Doanh thu: 5.003 ty déng (t&ng 7,2% so v&i cung ky nhwng gidm 27,3% so
vGi quy tredece).

Ngudn: Céng ty, FactSet

Tom tat tai chinh va dinh gia e Loi nhuan tir HDKD cét 16i: 62 ty dong (giam 53,8% so véi cung ky va
2 0 S AUt

DT thuan (ty ddng) 21,045 25107 30,115 glam 36,1% so véi quy truo’c).

AR e ® %2 e Loinhuan thuan: 57 ty ddng (gidm 45,5% so voi cling ky va giam 46,2%
LNT BC (tf déng) 309 512 694 so v&i quy trwdec).

FCF (ty dong) (526) (1,345) 595 ; z a L. . N L. . R N
EPS BC (déng) 3236 5324 6,941 KQKD trong quy thap hon nhieu so v&i dw bao cia HSC, véi lgi nhuén thuan
DPS (dong) 0 1037 156 iy HDKD cot I6i thap hon ky vong, da phan do ty suat lgi nhuan gop dat 3,1%
BVPS (dong) 85,966 90,055 95,094 . cy t . . d t . d . thA t h t.(t d t N h b‘ > hx

T treéng EBITDA (%) 24 315 187 (sAo VoI 4,137 o trong giai doan trwdc do) — thong tin chi tiet dwoe trinh bay ¢ phan
T.trwdng EPS DC (%) 1,507 645 304 bén dudi.

Tang trwdng DPS (%) nm nm 50.0

Ty suét EBITDA BC (%) 083 289 28  Cac khoan muc khong thwong xuyén:

Ty subt LNTT (%) 1.83 255 2.88

TN O (), Tl 204 230 e Khéng hoan thanh muyc tiéu dé ra, v&i viéc sau 2 quy lién tiép khong thyc
No thuan/VCSH (%) 200 491 577 hién trich lap dy phong, CTD trich lap dw phong 3,6 ty dong cho cac khoan
ROAE (%) 368 583 750 phai thu khé doi trong quy.

ROACE (%) 1.51 6.08 7.96

EVideanhihul(lan) 035 035 027 o Vijéc khong phat sinh Igi nhuan khéng thwéong xuyén tir cac khoan thu
EV/EBITDA BC (lan) 42.4 12.0 9.46 ~ - A > 3 > 4 se . A > A

PIE BC (n) T, nhép khéc, bao gom khoan 16 2,3 ty dong, so v&i lgi nhuén 65 ty dong trong
P/B (13n) 094 090 085 Q1/2024 (hoac Q3/NDTC 2023-2024). Khoan lgi nhuan trwéc dé dwoc ghi
Loi suat cb trc (%) © 929 U8 nhan la khoan lai ttr giao dich mua h&i lién quan dén viéc CTD mua lai Cong

Nguon: Bloomberg, HSC uce tinh ty C6 phan Kim loai Sinh Nam va UG M&E — ca hai déu chwa niém yét.
M6 ta doanh nghiép Ban gbc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 6/5.

CTD la mét trong nhitng cong ty xay dwng hang
dau tai Viét Nam v&i cac dy an chinh bao gom dw

anjdanidung vaiconginghicp- Bang 1: KQKD Q3 NDTC 2025, CTD

(Xem tiép trang 2)

Chuyén vién phan tich

P S A Doanh thu thun 4,666 6,886 5,003 72%  -21.3%
oan bao An uan . a n
. Loi nh 221 202 1 -29.39 -22.69
Chuyan Vién, Nganh Bat Dang San P 20 23 ?? 62 goﬁ’ o1 g;’
tuan.dba@hsc.com.vn alhetarchin TR
+84 28 3823 3299 Ext. 172 Chi phi quan ly (181) (106) (102) -99.9% -99.9%
Loi nhuan HD 70 118 65 6.9%  -44.3%
H6 Thi Kiéu Trang, CFA LNTT 136 135 63  -536%  -53.2%
tcj;r; g&%@’/\qjgf Zgn?a\‘/tnaong san Loi nhuén thuan 105 106 57  -455%  -46.2%
+84 98 3823 3299 Ext. 129 Lgi nhuan "cét 161" 128 92 62  -53.8%  -36.1%

Nguén: CTD, HSC
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Béao cao nhanh - CTCP Xay dwng Coteccons (CTD) Ngay 08/5/2025

Nhin chung, KQKD 9 thang dau cia NDTC 2024-2025 hoan thanh lan lwot
66,6% va 51,2% dw bao doanh thu thuan va Igi nhuan thuan cho qé nam cla
chuing t6i, trong khi dat 66,6% va 64,1% KHKD cta BLD Cong ty dé ra.

Cac ndi dung chinh

S6 lwgng dw an chwa trién khai Ién: Cong ty tiép tuc bd sung thém dy an
m&i vao danh muc dy &n chua trién khai, véi gia tri hop ddng méi cao hon
doanh thu duwgc ghi nhan trong quy, trong d6 69% dy an thuéc khach hang ci
(repeat sales). Tinh dén ngay 31/3/2025, tng gia tri dw an chwa trién khai ctia
CTD van con cao, & mirc 37 nghin ty ddng (so véi 35 nghin ty déng trong 2
quy trwdc dé). Cac dy an Ién ma Cong ty tring thdu bao gébm san bay Gia
Binh, The 9 Stellars va Eco Retreat Long An.

Ty suét loi nhuan gop giam: Ty suét loi nhuan gop Q3/NDTC 2024-2025 dat
3,1%, tang nhe tir mirc 2,9% trong quy treéc d6 nhwng gidm manh so véi mire
4,7% cta cung ky ndm ngoai. BLD cho réng su sut giam nay la do (1) gia
nguyén vat liéu tdng, chdng han nhw cat va da, va (2) cac dy an nha & va dau
tw cdng (vén thwong cé bién loi nhuan thap hon so véi dw an FDI) trong danh
muc du an dang trién cia CTD chiém ty trong dan téng cao.

Cac khoan phai thu khé doi dw kién giam manh: Sé duw cac khoan phai thu
kho doi ctia CTD tiép tuc giam xubng 1.937 ty ddng, cho thdy Cong ty da phan
loai lai khodng 135 ty ddng cac khoan phai thu khé doi trong Q1/2025 hoac 305
ty ddng trong 9 thang dau NDTC 2024-2025.

Do hau hét cac khodn no khoé ddi nay chwa dwoc trich lap dw phong, viéc phan
loai lai 1am céc khoan phai thu tang lén 13,1 nghin ty déng (tdng 7% so Vo
cuing ky), trong khi hoan nhap dw phong thuc t& dwoc ghi nhan & mirc 8,3 ty
ddng trong 9 thang dau NDTC 2024-2025. Hoan nhap du phong déi véi du an
One Central Saigon (dbi dién cho' Bén Thanh, TP.HCM; trwéc d6 do Saigon
Glory s& hivu; da dwoc trich 1ap dw phong toan bd véi 142 ty déng).

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia c6 phiéu tang 9% trong 1 thang qua, trong bdi canh thi trueong bién
dong lién quan dén mure thué quan cao, CTD dang giao dich v&i P/E truot dw
phong 1 nam la 15,1 lan, thap hon binh quan ttr nam 2022 & mdc 20,4 lan.

Chung téi dang xem xét lai khuyén nghi, gia muc tiéu va dw bao lgi nhuan dbi
véi CTD, dwa trén nhitng gi ching tdi tiép tuc nhan thay Ia trién vong nganh
dwoc cai thién nhd cac hop déng méi dwoc ky khi co s& ha tAng céng cong
va cac khu dan cw dang mé rong manh mé. HSC tin rang CTD dang c6 vi thé
tbt dé hwdng loi Ion tir cac xu hwdng nay nhd cé thanh tich da dwoc chirng
minh, s6 lwong dy an dang trién khai I&n va vi thé tién mat virng chéc.

Tuy nhién, (1) gia vat liéu tdng va (2) sw canh tranh gay gét hon trong linh vuc
vbn dang phuc hdi kha cham c6 thé dan dén xu hwéng canh tranh vé gia leo
thang, tao ap Iuwc lén ty sut loi nhuan vén da rat thap. Trén thuc té, diéu nay
c6 thé ciing c¢b thi trwdng hon niva mac du cé thé 1am cham qua trinh phuc hdi
chung cuda toan nganh.

Bang 2: KQKD 9 thang diu nim NDTC 2025, CTD

ry .
So véi el bt

9T/2024 9T/2025 cing ky 2025 cua

HSC

Doanh thu thuan 14,450 16,647 15.2% 66.6%
Loi nhuan goép 490 563 14.9%
Lai HD tai chinh 136 66 -51.3%
Chi phi quan ly (386) (224) -41.9%
Lgi nhuan HD 240 302 26.0%
LNTT 312 315 1.0%

Lo nhuan thuan 241 256 6.5% 51.2%
Lgi nhuan 'cét I16i' 328 249 -24.9%

Nguén: CTD, HSC
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Bao cdo nhanh - CTCP Xay dwng Coteccons (CT Ngay 08/5/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 06-24A Béo céo LCTT (ty déng) 06-22A 06-24A 06-25F 06-26F
Doanh thu 14,537 21,045 25,107 30,115 35,006 EBIT (248) 132 538 741 939
Loi nhuan gop 487 713 991 1,222 1,501 Khéu hao (106)  (43.5)  (189)  (122)  (116)
Chi phi BH&QL (735)  (581)  (453)  (481)  (562) Laivay thudn 218 175 17.9 415 67.1
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (55.8) (80.1)  (128)  (173)  (218)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,919)  (397) (1,849) 58.9 293
EBIT (248) 132 538 Iy 939  Khac 559 398 (34.3) (68.4) (98.3)
Lai vay thuan 218 175 17.9 415 67.1  LCT thuan tir HDKD (1,626) 24.3 (1,309) 656 1,009
Lai/I5 trong Cty LD,LK (23.8)  (0.01) 0 0 0 Diutw TS dai han (195)  (551) (35.9) (61.1) (6.91)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (525)  (264) 0 0 0
LN khéng thuwéng xuyén 88.4 79.5 84.7 84.7 84.7 Thanhly 1.96 23.9 0 0 0
LNTT 34.8 386 640 867 1,091 Khac 1,451 1,031 126 150 176
Chi phi thué TNDN (14.0)  (77.0)  (128)  (173)  (218) LCT thuan tir HDDT 733 240 90.5 88.9 169
Loi ich cb dong thiéu sé 0.08 0.02 0 0 0  Cb ttrc trd cho CSH 0 0 (104) (155)  (155)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 7.13 0 0 0
Loi nhuan thuan 209 309 512 694 873 Tang/gidam no 1,072 56.9 0 0 0
Khac 0 (0.91) 0 0 0
Lo nhuan thuan BC 20.9 309 512 694 873  LCT thuan tir HDTC 1,072 63.1 (104)  (155)  (155)
EBITDA BC (142) 175 726 862 1,056
Tién & twong duong tién dau ki 885 1,883 2,210 888 1,478
EPS (ddng) 201 3236 5324 6941 8735 LCT thuan trong ky 180 328 (1,322) 589 1,022
EPS BC (ddng) 201 3236 5324 6,941 8735 Anhhuwdng cla ty gia (0.01) 0.06 0 0 0
DPS (ddng) 0 0 1,037 1556 1,556 Tién & twong dwong tién cudi ki 1,064 2,210 888 1,478 2,500
Slg CP binh quan (triéu dv) 104 95.5 96.2 99.9 99.9
Slg CP cudi ky (triéu dv) 98.7 99.9 99.9 99.9 99.9 Doéng tién tw do (1,821)  (526) (1,345) 595 1,002
Slg CP pha loang cudi ky (triéu dv) 98.7 99.9 99.9 99.9 99.9
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 06-22A 06-24A 06-25F 06-26F
Tién & twong duong tién 1,064 2,210 888 1,478 2,500 Chisb hoat dong
DAu tw ngan han 1,778 1,868 1,868 1,868 1,868 Ty suétLN gop (%) 3.35 3.39 3.95 4.06 4.29
Phai thu khach hang 11,235 12,024 14,824 17,563 19,627 Ty suét EBITDA BC (%) (0.98) 0.83 2.89 2.86 3.02
Hang tdn kho 2,838 3,126 5214 5865 6,354 Ty sudtLNT (%) 0.14 1.47 2.04 2.30 2.49
Céc tai san ngén han khac 549 1,228 1,350 1,485 1,632 Thué TNDN hién hanh (%) 40.3 19.9 20.0 20.0 20.0
Téng tai san ngén han 17,465 20,456 24,144 28,258 31,980 Tang trwdng doanh thu (%) 60.1 44.8 19.3 19.9 16.2
Tang trwdng EBITDA BC (%) (3.77) 224 315 18.7 224
TSCP hiru hinh 560 456 331 283 187  Tang trudng LNT BC (%) (13.1) 1,381 65.7 35.4 25.8
TSCP vb hinh - - - - - Tang trudng EPS (%) (12.6) 1,507 64.5 30.4 25.8
B4t dong san dau tw 37.6 331 303 290 277  Téng trwdng EPS DC (%) (12.6) 1,507 64.5 30.4 25.8
Pau tw dai han 302 307 307 307 307 Tang trwdng DPS (%) (100) nm nm 50.0 0
DAu tw vao Cty LD,LK 9.42 2.46 2.46 2.46 2.46 Ty lé LN thuan tra CT (%) 0 0 19.5 224 17.8
Tai san dai han khac 593 1,317 1,648 1,648 1,648
Téng tai san dai han 1,502 2,413 2,592 2,531 2,422  Chi s lgi nhuan
ROAE (%) 0.25 3.68 5.83 7.50 8.87
Téng cong tai san 18,967 22,869 26,736 30,789 34,402 ROACE (%) (2.92) 1.51 6.08 7.96 9.49
Véng quay tai san (lan) 0.88 1.01 1.01 1.05 1.07
No ngén han 553 1,519 1,519 1,519 1,519  Tiém méat HD/EBIT (1&n) 6.56 0.18  (2.43) 0.88 1.07
Pha trd ngudi ban 5189 6,161 7,598 8,707 9,639 Sb ngay ton kho 73.7 56.1 78.9 74.1 69.2
No ngén han khac 2,356 4,071 4,714 5500 6,277 S ngay phai thu 292 216 224 222 214
Téng ng’ ngén han 10,227 14,223 17,682 21,232 24,171 S ngay phai tra 135 111 115 110 105
No dai han 524 21.1 21.1 21.1 211 Co céuvén
Thué TNDN hoan lai phai tra 0 29.5 29.5 29.5 29.5  No thudn*/VCSH (%) 26.0 20.0 49.1 57.7 55.9
No dai han khac 2.41 3.57 3.57 3.57 3.57  No/taisan (%) 16.9 17.2 19.8 22.6 23.8
Téng ne dai han 527 54.2 54.2 54.2 54.2  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) (22.6) 224 7.30 8.07 7.76
Téng ng phai tra 10,753 14,278 17,736 21,286 24,225 Chis6 TT hién thoi (1&n) 1.71 1.44 1.37 1.33 1.32
Vén cha sé hiru 8213 8591 8999 9,503 10,177 Dinh gia
Loi ich cb dong thiéu sé 0.54 0.53 0.53 0.53 0.53  EV/doanh thu (Ian) 0.55 0.35 0.35 0.27 0.20
Téng vén chi s& hiru 8,214 8591 9,000 9,503 10,177 EV/EBITDA BC (lan) (56.5) 424 12.0 9.46 6.76
P/E (1an) 402 25.0 15.2 11.7 9.27
Téng ng phai tra va VCSH 18,967 22,869 26,736 30,789 34,402 P/E DC (l4n) 402 25.0 15.2 11.7 9.27
P/B (1&n) 0.97 0.94 0.90 0.85 0.80
BVPS (d) 83,246 85966 90,055 95,094 101,836 Loisuét cd tirc (%) 0 0 1.28 1.92 1.92
No' thudn*/(tién mét) 127 (670) 652 62.8  (959)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Xay dwng Coteccons (CTD) Ngay 08/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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