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L] hsc CTCP Phéan bén Dau khi Ca Mau (DCM - HSX)

Bao cao nhanh Ngay 31/10/2025

Tang ty trong
Gia muc tiéu: VNDB47,800
Tiém nang tang/gidm: 37.4%

Q3/2025: Loi nhuan ting manh nhwng thap hon
ky vong

34,800 U

Loi nhuan thuan Q3/2025 téng 172,2% so v&i cung ky dat 328 ty déng trén

Gia cé phiéu (déng) (28/10/2025)

Ma Bloomberg DCM VN doanh thu thuan 2.988 ty déng (t&ng 13,4% so vé&i cuing ky) nhé chi phi khi

Gia cao/thap 52 tuan (d) 23,801-43,350 ) ‘> . 5 & . c 5

GTGD (bq 5 phien) () T 34400 dau vao giam. Lgi nhuan thuan thap hon nhiéu so véi ky vong cia HSC.

Vo o 1 oo o o) ®%0 = Tinhchung 9 thang d&u nam 2025, loi nhuan thuan dat 1.544 ty ddng (tang

Slg CP Iuu hanh (tr.dv) 529 49,2% so voi cung ky) trén doanh thu thuan 12.432 ty dong (tang 34,5% so

2:9 SE m gingnizf(’t‘:g;)"") 222 V@i cung ky). Két qua trén hoan thanh lan lwot 73,7% va 67,4% dy bao

e han 16 & hivu NN 49.0% doanh thu va lgi nhuan thuan cho ca nam cua ching toi.

T 24 = Sau khi gia cd phiéu giam 7% trong 1 thang qua, DCM dang giao dich voi

C6 déng l6n _ ___PVN(75.6%) P/E dw phong 12 thang t&i la 8,6 lan, thap hon 0,6 db Iéch chuan so voi
Nguén: Céng ty, Ube tinh cia HSC binh quan ti nam 2022. Chung t6i dang xem xét lai dw bao lgi nhuan,

G aa L khuyén nghi va gia muc tiéu.
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Ngudn: Céng ty, FactSet

Sw kién: Céong b6 KQKD Q3/2025

DCM cong b6 KQKD Q3/2025 virng chéc, véi lgi nhuan thuan ting manh
172,2% so v6i cung ky lén 328 ty dong trén doanh thu thuan 2.988 ty dong
(tang 13,4% so va&i cung ky). Trong khi doanh thu nhin chung sat v&i duw bao,
loi nhuan thuan thap hon 31% so véi ky vong ctia HSC & mirc 480 ty ddng, cé
thé 1a do phan bén nhap khau (vén cé ty suét loi nhuan thap) cé mirc déng gép
vao doanh thu cao hon dy kién.

Trong 9 thang dau nam 2025, lgi nhuan thuan tang 49,2% so v&i cung ky dat

Tém tit tai chinh va dinh gia 1.544 ty doéng trén doanh thu thuan 12.432 ty déng (tang 34,5% so vé&i cling
"m12 1 - - ky), cha yéu nho ty suét loi nhuan gop cai thién 1&én 22,1% (so v&i mire 18,3%
EBITDA to ) foan) 125 2705 2  trong 9 thang ddu nam 2024). Doanh thu thuln dat 73,7% du béo c& nam cla
LNTT (ty déng) 1,324 2575 2279 chung t6i va sat v&i dy bao, trong khi lgi nhuan thuan hoan thanh 67,4%, thap
LNT BC (ty déng) 1222 2291 2,027 hon 10% so v&i du bao.
FCF (ty ddng) (714) 2530 1,143 ;
EPS DC (ddng) 2,308 4,327 3,830 AL A - A 2 = ~ =
BRI 2000 1500 1000 Doanh thu Uré va phan bén nhap khau van virng chac
BVPS (ddng) 19,162 21,556 24,003
T.trwdng EBITDA (%) (28.0) 110 (9.93) Trong Q3/2025:
T.trudng EPS BC (%) 10.2 875 (11.5) R B o L. . aax .
Tang trudng DPS (%) 0 (250) (333) = Uré: Doanh thu tang 10,3% so v&i cung ky dat 1.376 ty dong, nho san
Ty suét EBITDA BC (%) 957 160 155 lwong tiéu thu tang 8,6% lén 138.890 tan va gia ban binh quan tang khoang
Ty suét LNTT (%) 9.84 15.3 14.5 o/ IA
Ty suéat LNT BC (%) 9.08 13.6 12.9 2 A) Ien QQOOd/kg
Ty & LN tra CT (%) 86.6 34.7 26.1 > £ hY e > . < N . N N N
No thun/VCSH (%) 317) (099 (o4  Bangoc bang tieng Anh cia bao cao nay duoc phat hanh vao ngay 30/10.
ROAE (%) 12.2 21.3 16.8 (Xem ﬁép trang 2)
ROACE (%) 9.36 19.6 15.5
EV/doanh thu (lan) 0.81 0.56 0.55 . N
EV/EBITDA BC (14n) 844 349 356 Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025, DCM
P/E BC (14n) 15.1 8.04 9.09
P/B (l4n) 1.82 1.61 1.45 Q3/24 Q3/25
Loi suét cb tirc (%) 5.75 4.31 2.87 5 5 5
Ngudn: Bloomberg, HSC wéc ik~ D0anh thu thuan 2634 2988 134% 9242 12432  34.5%
Gia vén hang ban (2,260)  (2,331) 32%  (7,547)  (9,688) 28.4%
M6 ta doanh nghiép Loi nhuan gép 375 657 75.2% 1,694 2,744 61.9%
DCM la cong ty san xuét phan dam urea hat duc Ty Suf‘t loi nhuén 14.2%  22.0% 18.3% 22.1%
duy nhét tai Viét Nam. DCM hién dang chiém 30% 96p (%)
th| phén trén th| tru:‘o’ng urea n6| d|a LO’I nhuén tai chinh 25 101 298% 246 270 9.6%
Chi phi QL&BH (276) (378) 37.1%  (1,020)  (1,291) 26.6%
Chi phi QL&BH / o o o o
Doanh thu (%) 10.5% 12.7% 11.0% 10.4%
Chuyén vién phan tich ';%}23“3” thuan 124 379 205.7% 921 1,723 87.1%
Trwong Hong Kim - - - o
T EiE Loi nhuan khac 8 0) 191 17 -91.2%
Kim.thong@hsc.com.vn LNTT ‘ 132 379 187.8% 1,112 1,740 56.4%
+84 24 3933 4693 Ext. 4850 Loi nhuan thuan 120 328 172.2% 1,035 1,544 49.2%
Nguén: DCM
Tran Hwong My
Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4ao cao nhanh - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 31/10/2025

= NPK: Doanh thu giam 34% so v&i cung ky xqéng 480ty qéng, do san lwgng
tiéu thu thap (giam 10,4% so v&i cung ky xuong 34.120 tan) va gia ban binh
quan suy yéu (gidm 7% so v&i cung ky xuéng khoang 11.400d/kg).

= Phan boén nhap kh&u: Doanh thu tdng 29% so véi cung ky dat 1.125 ty
dong, nhé gia ban binh quén tang manh 45,7% so véi cung ky.

Trong 9 thang dau nam 2025:

= Uré: Doanh thu tang 13,1% so v&i cung ky 1&n 6.245 ty dong, nhoy gia ban
binh quéan tang 10% va san lwong tiéu thu tang 2,7% Ién 596.940 tan.

= NPK: Doanh thu tang manh 50,3% so v&i cung ky lén 2.753 ty déng, nho
san luwong tiéu thu tang 42,7% 1én 164.150 tan, trong khi gia ban binh quan
nhin chung on dinh.

= Phan bén nhap khdu: Doanh thu tang gp ddi so v&i cung ky lén 3.098 ty
ddng, chli yéu nho gia ban binh quan ting 32,1% so véi cung ky. Dang chi
y, gia ban binh quan cla phan bén nhap khau cé xu hwéng dao dong
thwong xuyén do thay ddi trong co' cAu san pham, gia ban cta cac nha
cung cap khac nhau va béi canh thi trwdng. Do d6, gia ban binh quan tang
khong han cé thé giup ty suat loi nhuan cai thién.

Loii nhuén gép cai thién nh& gia nhién liéu dau vao giam
va khau trtr thue GTGT dau vao

Loi nhuan gop tdng manh 75,2% so véi cling ky 1én 657 ty ddng, cao hon nhiéu
S0 v&i mire ting 13,4% (so v&i cung ky) ciia doanh thu. Do d6, ty suét lgi nhuan
gop cai thién manh 1én 22% (tir 14,2% trong Q3/2024), cht yéu do chi phi khi
dau vao thap, giam 19% so vai cung ky xudng khoang 7,75 USD/mmbtu trong
Q3/2025 (ttr 9,61 USD/mmbtu trong Q3/2024). Chi phi khi d4u vao giam Ia nhor
gia dau Brent va dau FO suy yéu (gidm lan luot 13,5% va 11,8% so véi cung
ky) va viéc ap dung chinh sach khau trir thué GTGT dau vao 10% déi véi chi
phi khi dau vao tir Q3/2025.

Xét theo phan khuc, ty suét lgi nhuan gop clia phan khic Uré cai thién manh
lén 41% tr 20,6% trong Q3/2024, trong khi ty suat lgi nhuan gdp ctia NPK gidm
xubng 22,6% tir 27,4%. Trong khi d6, ty suat lgi nhuan gop ctia mang thuwong
mai giam xudng 5,5% t&r 14,7% trong Q3/2024.

Trong 9 thang d&u nam 2025, ty suét lgi nhuan gop téng thé cai thién 1én 22,1%
(tlr 18,3% trong 9 thang dau ndm 2024), chi yéu nhd sy mé rong ty suét loi
nhuan cla phan khuc Uré (36,7% so v&i 25,7%) va NPK (18,2% so v&i 16,1%),
phan nao bu dép cho sy sut gidm ty suét lgi nhuan cta phan bén nhap khau
(5,2% so v&i 8,8%).

Loi nhuan HP tai chinh ting cao hé tro’ lgi nhuan

Loi nhuan HD tai chinh dat 101 ty déng,‘téng 298% so voi cung ky, nho 1ai ty
gia thuan 44 ty dong (so v@i 16 ty gia thuan 21 ty dong trong Q3/2024).

Lay ké 9 théng‘déu nam 2025, loi nhuan HD tai chinh ting 9,6% so v&i cling
ky dat 270 ty ddng.

Xem xét lai gia muc tiéu, khuyén nghi va dw bao loi nhuan

Do lgi nhuan thuan 9 thang dau nam 2025 thap hon 10% so véi ky vong, ching
téi dang xem xét lai dw bao Igi nhuan.

Sau khi gia c6 phiéu gidm 7% trong 1 thang qua, cb phiéu dang giao dich voi
P/E dw ph(’)r}g 12 thang t&i la 8,6 lan (dwa trén dy béq hién tai), thap hon 0,6
dd léch chuan so v&i binh quan qua khr & mic 10,2 lan.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 12,571 13,456 16,864 15706 15819 EBIT 705 1,019 2,297 2,020 2,027
Loi nhuan gop 2,032 2513 4,165 3,755 3,771 Khéu hao (1,083)  (268)  (409)  (417)  (427)
Chi phi BH&QL (1,349) (1,495) (1,869) (1,736) (1,744) Laivay thudn 550 305 278 259 261
Thu nhap khac 225 1.12 0 0 0  Thué TNDN da nop (145)  (94.1)  (270)  (239)  (240)
Chi phi khac - - - - - Thay ddi vén lwu dong 963  (912) 524  (697)  (172)
EBIT 705 1,019 2,297 2,020 2,027 Khac (844)  (509)  (455)  (360)  (346)
Lai vay thudn 550 305 278 259 261  LCT thuan tir HDKD 2,313 775 2,782 1,399 1,957
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (544)  (791)  (253)  (256)  (260)
Loi nhuan khac - - - - - Gop vén & dau tw (13,920) (14,041)  (704)  (774)  (852)
LN khéng thuwéng xuyén - - - - - Thanhly 0 4.09 0 0 0
LNTT 1,255 1,324 2,575 2,279 2,288 Khac 11,021 14,786 374 349 351
Chi phi thué TNDN (145)  (94.1)  (270)  (239)  (240) LCT thuan tir HDDT (3,443) (41.6) (582)  (682)  (761)
Loi ich cb dong thiéu sé (1.25) (8.35) (13.8) (12.2) (12.3) Cbtc trd cho CSH (1,590) (1,059)  (794)  (529)  (529)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,09 1,222 2,291 2,027 2,036 Tang/gidm no 836 437 (1,094)  (191)  (209)
Khac 0 (291) 0 0 0
Lo nhuan thuan BC 1,09 1,222 2,291 2,027 2,036 LCT thuan tir HDTC (754)  (625) (1,888)  (721)  (739)
EBITDA BC 1,788 1,287 2,705 2,436 2,454
Tién & twong duong tién dau ki 2,126 2,284 1,903 2,215 2,211
EPS (ddng) 2,095 2,308 4,327 3,830 3,845 LCT thuan trong ky (1,884)  (589) 312 (3.63) 458
EPS BC (ddng) 2,005 2,308 4,327 3,830 3,845 Anhhudng ciaty gia 2,043 208 0 0 0
DPS (déng) 2,000 2,000 1,500 1,000 1,000 Tién & twong dwong tién cudi ki 2,284 1,903 2215 2211 2,669
Slg CP binh quan (triéu dv) 529 529 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529 529 529 Doéng tién tw do 1,769 (714) 2,530 1,143 1,697
Slg CP pha loang cudi ky (triéu dv) 529 529 529 529 529
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,284 1,903 2215 2211 2,669 Chisbd hoatdong
DAu tw ngan han 8242 7,039 7,743 8517 9,369 Ty suétLN gop (%) 16.2 18.7 24.7 239 23.8
Phai thu khach hang 366 529 479 538 577 Ty suét EBITDA BC (%) 14.2 9.57 16.0 15.5 15.5
Hang tdn kho 2,161 2,950 2,467 3,165 3,186 Ty suétLNT (%) 8.82 9.08 13.6 12.9 12.9
Céc tai san ngén han khac 452 500 463 498 497  Thué TNDN hién hanh (%) 11.5 7.10 10.5 10.5 10.5
Téng tai san ngén han 13,504 12,921 13,367 14,929 16,298 Téang trwdng doanh thu (%) (21.1) 7.04 253  (6.87) 0.72
Tang trwdng EBITDA BC (%) (68.9)  (28.0) 110 (9.93) 0.73
TSCP hiru hinh 1,338 2,172 2,018 1,860 1,698 Tang trudng LNT BC (%) (74.3) 10.2 875 (11.5) 0.42
TSCP vb hinh 350 364 362 360 356  Tang trwdng EPS (%) (74.3) 10.2 875 (11.5) 0.42
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (74.3) 10.2 875  (11.5) 0.42
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) (33.3) 0 (25.0) (33.3) 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 95.5 86.6 34.7 26.1 26.0
Tai san dai han khac 45.1 272 206 144 180
Téng tai san dai han 1,733 2,808 2,586 2,364 2,234  Chi s lgi nhuan
ROAE (%) 10.8 12.2 21.3 16.8 15.2
Téng cong tai san 15,238 15,729 15953 17,293 18,531 ROACE (%) 6.41 9.36 19.6 15.5 14.2
Véng quay tai san (lan) 0.85 0.87 1.06 0.94 0.88
No ngén han 846 1,229 929 929 929  Tiém méat HD/EBIT (1&n) 3.28 0.08 1.21 0.69 0.97
Pha trd ngudi ban 1,989 1,612 1,450 1,562 1,465 S&ngay tdn kho 74.8 98.4 70.9 96.7 96.5
No' ngén han khac 1,585 1,556 997 919 924 S ngay phai thu 12.7 17.6 13.8 16.4 17.5
Téng ng’ ngén han 4517 4,681 3,614 3,653 3,589 S ngay phaitra 68.9 53.8 41.7 47.7 44.4
No dai han 2.96 120 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (14.2)  (3.17) (9.99) (8.94) (11.1)
No dai han khac 754 751 881 874 861  No/tai san (%) 5.72 10.1 6.74 6.22 6.02
Téng ne dai han 757 871 881 874 861  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.49 1.23 0.40 0.44 0.45
Téng ng phai tra 5275 5552 4,495 4,527 4,450 Chisd TT hién thoi (1an) 2.99 2.76 3.70 4.09 4.54
Vén cha sé hiru 9,936 10,144 11,412 12,707 14,010 Dinh gia
Loi ich cb dong thiéu sé 27.6 32.8 46.6 58.9 711 EV/doanh thu (1an) 0.70 0.81 0.56 0.55 0.47
Téng vén chi s& hiru 9,963 10,177 11,459 12,766 14,081 EV/EBITDA BC (lan) 4.91 8.44 3.49 3.56 3.01
P/E (1an) 16.6 15.1 8.04 9.09 9.05
Téng ng phai tra va VCSH 15,238 15,729 15,953 17,293 18,531 P/E BC (lan) 16.6 15.1 8.04 9.09 9.05
P/B (1&n) 1.85 1.82 1.61 1.45 1.32
BVPS (d) 18,768 19,162 21,556 24,003 26,464  Loi sudt cd tirc (%) 5.75 5.75 4.31 2.87 2.87
No thudn*/(tién mét) (1,436)  (554) (1,286) (1,282) (1,740)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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 mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  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
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