n h s c Cé phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)

Bao cao nhanh Ngay 07/2/2025

S AT Q4/2024: Lo'i nhuan thuan ting manh nhé
Gia muc tiéu: VND81,800 . ", - -

Tiém nang tang/giam: 30.5% san Iu:qng tich cwc

Gia cb phiéu (ddng) (3/2/2025) 62,700 )

M Bloomberg GMD VN = KQKD Q4/2024 cia GMD vuwot dy bao clia HSC. Lgi nhuan thuan dat 235 ty
Gié caofthép 52 tudn (d) 57,062-72,074 ddng, tdng 104% so v&i cung ky (nhwng gidm 30% so vai quy trwéc). Néu
S:f:o;bt‘:iﬂ‘;i’g((:y”;; eare khong tinh dén cac khoan muc khong thuong xuyén, chi yéu la khoan du
Vén héa tri trwong (tr.USD) 747 phong lién quan dén cac dy an cao su, LNTT tir HDKD cot 16 Q4/2024 dat 569
Slg CP vy hanh (tr.dv) 301 ty dong, tang 125% so v&i cung ky (nhwng gidm 2% so véi quy trudc) va cao
Slg CP NN dugc s& hitu (tr.dv) 148 hon dang ké (38%) so v&i dw bdo ctia HSC nhé quan ly chi phi tét hon dw kién.
Slg CP NN dwoc mua (tr.dv) 0 . .

Gi6i han 1y & s& hiru NN 49.0% = Tinh chung ca nam 2024, Igi nhuan thuan dat 1,5 nghin ty dong, giam 35% so
P? :Z Z‘Zehfi‘;tcﬂa NN ggg; v&i ndm 2023 nhwng dat 106% dw bao cho cd nam 2024 clia HSC. Chung t6i
C}é &éng I6n S8J Consulting (7.1.7%; dang xem xet lal dl_.l’ bao ctia minh.

Nguén: Céng ty, Uéc tinh cia HSC = Sau khi gia cb phiéu giam 5% trong 1 thang qua, GMD dang giao dich v&i P/E
trwot dw phong 1 nam la 18,9 lan, thap hon binh quan 3 nam & mdrc 20,7 lan.

Biéu dé gia HSC duy tri khuyén nghi Mua vao va gia muc tiéu.
GMD (VND) VN30 Index(Giédiéu chinh)
ra Sw kién: Céng b6 BCTC Q4/2024
o LNTT, Igi nhuan thuan va doanh thu thuan Q4/2024 cia GMD dat 1an It 351
s0000 ty dong, 235 ty dong (tang 104% so va&i cung ky, gidm 30% so v&i quy trwdc)

56,000

va 1,4 nghin ty dong (tang 37% so va&i cung ky va 12% so voi quy truoc). Néu
khoéng tinh dén khodn 16 khéng thwong xuyén 218 ty dong trong Q4/2024
: ml'z;“”""ﬂ,‘i"“It""iﬁl‘!‘"‘”“‘ﬁ:z;“"““:t,:f“h"“:::i“""‘ (Q4/2023 khong c6 khodn muc nay; Q3/2024 13 khang thuong xuyén 75 ty
Ngudn: Céng ty, Factset ~ dong), LNTT tlr HDKD cot 16i dat 569 ty dong, tang 125% so v&i cung ky (nhung

giam 2% so v&i quy trude).

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 1223A 12.24F 12-25F LNTT tr HDKD cét 16i tding manh so v&i cung ky nhé san lwong tang trwéng
DT thuan (ty dong) 3846 4676 5003  manh nhwng gidm nhe so v&i quy trwdc do chi phi HDKD téng 1én, do GMD
Es'TTTD(‘t‘y‘L%:é)‘““g) ;:fz 2(2,31 2‘1‘32 thwéng ghi nhan chi phi HDKD cao hon (nhan cong, thué ngoai, v.v.) trong quy
LNT BC (ty déng) 2158 925 1350 cudi nam. Trong quy, GMD da trich lap dy phong 334 ty dong lién quan den
FCF (ty déng) (1156) (745 (1.477)  cac dy an cao su va dy phong tai nan tau bién (hién chwa cé thong tin chi tiét
Eig%‘érﬁ;’;’”g) jize 22w 320 ve tirng khodn muc dw phong nay) dong thdi ghi nhan khoén loi nhuan 115 ty
BVPS (ddng) 27975 30064 31942  dong tlr viéc hoan nhap thué phai trd tr cac nam trwdc cho cac dw an cao su.
T.trudng EBITDA (%) @4.16) 269 115 .o . N z . . . W2

T trudng EPS BC (%) 12 (490 709 Tang trwéng doanh thu thuan den tir mang cang bién

Tang truéng DPS (%) 796 (36.3) (7.73) .

I? SUé: Eﬁ'TTTD(A/ ?C (%) gfg g-i igg Trong Q4/2024, doanh thu thuan tang 37% so v&i cung ky va 12% so véi quy
y sua % A 4 d . s X N > > -2 s N S X <
o 3 trwdc chu yéu nhd mang cang bien, véi doanh thu dat 1,3 nghin ty dong, tang

T t LNT BC (%) 57.8 29.3 29.3 ’ - ) . o )

T§ Is:iN tra CT (%) 348 491 423  93% SO VOi cung ky va 17% so v&i quy trwde. Trong khi do, mang logistic chi

gg:g?;’)\/CSH (%) ggj <41-§53 1‘113 ghi nhan 134 ty dong doanh thu, gidm 35% so v&i cung ky va 20% so véi quy

ROACE (%) 103 sas 754  TUOC.

EVIEaTOA B (i) 116 10 15 GMD khong cong bé chi tiét san lugng, nhung theo Hiép hoi Cang bién Viet

P/E BC (tan) 880 281 192 Nam, cang Nam Binh Vi (chwa niém yét, GMD s¢& hitu 60% c6 phan) — cang

P/B (lan) 224 209 19  hign chinh cda GMD & mién Bac — da tiép nhan xt ly 425.572 TEU hang hoa,

Loi suat co tire (%) 4.07 2.59 2.39

tang 58% so v&i cung ky va 27% so voi quy trudc, nho cac tuyén dich vu méi
tlr thang 7/2024 sau khi luong Kénh Ha Nam hoan thanh nao vét.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

- - Ban gbc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 4/2 .

GMD la doanh nghiép cang bién tw nhan I&n nhat i

tai Viét Nam v&i hé thdng cang trai dai trén toan (Xem tiep trang 2)
qudc va hé théng logistics tich hop.

Bang 1: KQKD Q4/2024, GMD
Loi nhuan thudn va LNTT cét 16 ting manh nhé san lwong hang héa téng

Chuyén vién phan tich
Ché Thi Mai Trang

Trwdng phong, Nganh Cong Nghiép Doanh thu
trang.ctmai@hsc.com.vn thuan 1,412 37% 12% 3,845 4,832 26%
+84 24 3933 4693 Ext. 4848 Loi nhuan

. R thuan 235 104% -30% 2,250 1,459 -35%
Vo Thi Nggq Han, CFA LNTT cét
Giam Béc Cap Cao, Nganh Cong Nghiép 16i 569 125% 2% 1,301 1,916 47%
han.vtn@hsc.com.vn Nguén: GMD

+84 28 3823 3299 Ext. 314
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Bao cdo nhanh - CTCP Gemadept (GMD) Ngay 07/2/2025

Ty suét loi nhuan godp ting manh so vé&i cung ky nhé san
lwong cai thién

Loi nhuan gop Q4/2024 dat 629 ty déng, ting 48% so v&i cung ky va 8% so
véi quy trwde. Ty suét loi nhuan gop ting 1én mic 44,6% so véi 41,2% trong
Q4/2023 khi cong suét hoat dong clia cang tang lén do san lwong tich cuc
hon. So véi quy trwdc, ty suat loi nhuan gop gidm 1,4 diém phan trdm to» mc
46,0% trong Q3/2024 do chi phi nhan céng tang (Cong ty tdng chi phi thwéng
hang nam cho nhan vién).

Loi nhuan tir cac cong ty lién doanh & lién két ting manh
trong Q4/2024

GMD ghi nhan lgi nhuan tir cac cong ty lién doanh & lién két & mirc cao ky luc
312 ty ddng trong Q4/2024, tang 125% so v&i cung ky va 41% so véi quy trude.
Két qua nay c6 dwoc chd yéu nho lgi nhuan tdng manh tai cang nwéc sau
Gemalink (GIL, chwa niém yét, GMD s& hiu 65% cd phan, hach toan 1a cong
ty lién két cia GMD) va CTCP Dijch vu Hang héa Sai Gon (SCS; Tang ty trong,
gia muc tiéu 85.000d, GMD s& hiru 36,24% cb phan).

Trong Q4/2024, GMD ghi nhan lgi nhuan ky luc 229 ty déng twr GIL, ting 217%
so v&i cung ky va 50% so v@&i quy trwde, nho san lvong tang manh va quan ly
chi phi hiéu qua. GIL dé tiép nhan x(r ly 443.700 TEU hang hoa trong Q4/2024,
tang 91% so véi cung ky nhd cac tuyén dich vu méi nhan dwoc tir Q4/2023
nhwng gidm 9% so véi quy tredc do san lwong chuyén tai nhan dwoc tw tiy
tinh trang tic nghén cang Singapore da giam bét.

SCS ciing ghi nhan lgi nhuéan tang manh 33% so voi cing ky trong Q4/2024
dat 170 ty dong (giam 8% so véi quy trwdc) nhd san lwgng tich cwe (cé sw
doéng gop clia moét khach hang méi tlr thang 2/2024).

Ty lé chi phi ban hang & quan ly/doanh thu giam

Chi phi ban hang & quéan ly dat 270 ty ddng trong Q4/2024, gidm 2% so Voi
cung ky nhwng tang 48% so v&i quy trwdc. Ty I& chi phi ban hang & quan
ly/doanh thu la 19,1% so v&i mirc 26,7% trong Q4/2023 va 14,4% trong
Q3/2024. Ty I& nay gidm so v&i cung ky nhe viéc quan ly chi phi hiéu qua hon,
trong khi ty 1&é nay tang so v&i quy trwéc do GMD thwdng ghi nhan chi phi
HDKD cao hon (nhan cong, thué ngoai, v.v.) trong quy cubi ndm.

Xem xét lai dw bao

Sau khi gia cb phiéu gidam 5% trong 1 thang qua, GMD dang giao dich v&i P/E
trwot dw phéng 1'ném la 18,9 lan, thap hon binh quén 3 ném‘(y murc 20,7 lan.
HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu 81.800d (tiem nang tang gia
31%).

Do LNTT tir HPKD cét 16i trong Q4/2024 vwot dw bao clia HSC nhe san lwgng
hang hoa qua cang Nam Binh Vi tdng manh hon dw kién va viéc quan ly chi
phi hiéu qua hon, HSC dang xem xét lai dw bao cla minh. Lwu y, GMD van
dang tim kiém nha dau tw dé thoai vén khdi cac dy an cao su va dy kién sé
hoan thanh viéc nay vao ndm 2025. Hién tai, HSC chwa dwa viéc thoai vén nay
vao mo hinh dw bao ctia minh do chwa xac dinh duogc tién do va théng tin
khéng day da.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 3,808 3,846 4,676 5003 5650 EBIT 1,051 1,100 1,156 1,283 1,490
Loi nhuan gop 1,718 1,776 1,998 2,133 2,451 Khau hao (393)  (395)  (415)  (450)  (556)
Chi phi BH&QL (667)  (660)  (772)  (826)  (932) Laivay thudn (142) 1,772 205 99.0 (15.7)
Thu nhap khac (30.6) (69.0) (93.5) (50.0) (56.5) Thué TNDN da nop (147)  (625)  (284)  (304)  (324)
Chi phi khac 30.3 53.1 23.4 25.0 28.3  Thay dbi vén lwu dong 1,077  (836) (3,087)  (479)  (932)
EBIT 1,051 1,00 1,156 1,283 1,490 Khac (432) (2,268) 12.0 4.42 8.75
Lai vay thuan (142) 1,772 205 99.0 (15.7) LCT thuan tir HDKD 2,299 (88.2) (399) 1,689 1,778
Lai/I5 trong Cty LD,LK 399 272 670 766 951  Dautw TS dai han (1,366) (1,068)  (346) (2,866)  (77.9)
Loi nhuan khac - - - - - Gop vén & dau tw 88.0  (803)  (558)  (690) (1,077)
LN khéng thuwéng xuyén - - - - - Thanhly 440 2,447 0 0 0
LNTT 1,308 3,144 2,031 2,148 2,425 Khac 38.5 437 0 0 0
Chi phi thué TNDN (147)  (642)  (284)  (304)  (324) LCT thuan tir HDDT (1,235) 1,013 (904) (3,556) (1,154)
Loi ich cb dong thiéu sé (167)  (280)  (377)  (377)  (403) Cb tuc tra cho CSH (428)  (780)  (673)  (621)  (704)
LNST khéng thuéong xuyén - - (336) - - Thu ti phat hanh CP 0 452 3,000 0 0
Loi nhuan thuan 994 2,222 1,370 1,467 1,698 Tang/gidm no 132 (45.3) 226 1,742  (315)
Khac (41.4)  (35.4) 0 0 0
Lo nhuan thuan BC 914 2,158 925 1,350 1,563 LCT thuan tir HDTC (338) (816) 2,350 1,121 (1,019)
EBITDA BC 1,843 1,767 2,241 2,499 2,997
Tién & twong duong tién dau ki 637 1,364 1,474 2,521 1,775
EPS (ddng) 3298 7,335 3,309 3,544 4,103 LCT thuan trong ky 727 109 1,047  (746)  (395)
EPS BC (ddng) 3,034 7,26 2234 3260 3,774 Anhhudng ciaty gia 0.06 0.49 0 0 0
DPS (déng) 1,421 2551 1,626 1,500 1,700 Tién & twong dwong tién cubi ki 1,364 1,474 2,521 1,775 1,380
Slg CP binh quan (triéu dv) 301 303 414 414 414
Slg CP cudi ky (triéu dv) 301 306 414 414 414  Déng tién tw do 934 (1,156)  (745) (1,177) 1,700
Slg CP pha loang cudi ky (triéu dv) 301 306 414 414 414
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,364 1,474 2,521 1,775 1,380 Chisé hoat dong
DAu tw ngan han 82.2 356 3,289 3,518 3,971 Ty suétLN gop (%) 44.1 46.2 42.7 42.6 434
Phai thu khach hang 868 1,212 1234 1,321 1,494 Ty suét EBITDA BC (%) 47.3 45.9 47.9 50.0 53.0
Hang tdn kho 82.5 68.2 82.9 88.7 100 Ty sudtLNT (%) 25.5 57.8 29.3 29.3 30.1
Céc tai san ngén han khac 222 290 353 378 427 Thué TNDN hién hanh (%) 11.2 20.4 14.0 14.2 13.4
Téng tai san ngén han 2,619 3,401 7,480 7,081 7,372 Téang trwdng doanh thu (%) 216  (1.34) 216 6.99 12.9
Tang trwdng EBITDA BC (%) 47.0  (4.16) 26.9 1.5 19.9
TSCP hiru hinh 2,956 3,894 3769 6,119 5563 Tang trwdng LNT BC (%) 62.4 136 (57.2) 46.0 15.8
TSCP vb hinh 262 258 250 242 233 Tang trwdng EPS (%) 62.4 122 (54.9) 7.09 15.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 62.4 135  (68.7) 46.0 15.8
PAu tw dai han 2,830 1,799 1,703 1,719 1,735 Tang truéng DPS (%) 0.45 796 (36.3) (7.73) 13.3
Péu tw vao Cty LD,LK 3,026 3,083 3,640 4,330 5407 TyléLN thuan tra CT (%) 43.1 34.8 49.1 423 41.4
Tai san dai han khac 1339 1,107 1,329 1,435 1,621
Téng tai san dai han 10,412 10,141 10,691 13,844 14,558 Chi s6 lgi nhuan
ROAE (%) 15.0 28.7 13.0 11.4 12.4
Téng cong tai san 13,031 13,542 18,171 20,925 21,930 ROACE (%) 11.5 10.3 8.46 7.54 7.99
Véng quay tai san (lan) 0.33 0.29 0.29 0.26 0.26
No ngén han 543 446 542 580 655  Tiém mat HD/EBIT (1&n) 219  (0.08)  (0.34) 1.32 1.19
Pha trd ngudi ban 838 508 701 751 848 S ngay tén kho 13.8 12.0 11.3 11.3 11.4
No ngén han khac 1,737 901 1,097 1,173 1,325 S ngay phai thu 145 214 168 168 170
Téng ng’ ngén han 3,211 1,936 2,439 2,610 2,947 SO ngay phaitra 140 89.6 95.6 95.5 96.7
No dai han 1,486 1,518 1,444 31149 2759 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 9.62 578  (4.25) 14.8 14.4
No dai han khac 386 381 463 496 560 No/tai san (%) 15.6 14.5 11.0 17.8 15.6
Téng ne dai han 1,872 1,899 1,908 3,644 3,319 EBIT/ai vay (1an) 7.42 N/a N/a N/a 94.7
No/EBITDA (lan) 1.41 1.32 1.27 2.16 1.67
Téng ng phai tra 5083 3,836 4,347 6,254 6,265 Chisd TT hién thoi (1an) 0.82 1.76 3.07 2.71 2.50
Vén cha sé hiru 6,926 8,558 12,446 13,223 14,145 Dinh gia
Loi ich cb dong thiéu sé 1,022 1,149 1,379 1,448 1,520 EV/doanh thu (lan) 5.26 5.32 5.03 5.16 4.52
Téng vén chi s& hiru 7,948 9,707 13,825 14,671 15665 EV/EBITDA BC (lan) 11.1 11.6 10.5 10.3 8.52
P/E (1an) 19.0 8.55 18.9 17.7 15.3
Téng ng phai tra va VCSH 13,031 13,542 18,171 20,925 21,930 P/E BC (l4n) 20.7 8.80 28.1 19.2 16.6
P/B (1&n) 2.73 2.24 2.09 1.96 1.84
BVPS (d) 22,981 27,975 30,064 31,942 34,168 Loisuét cd tic (%) 2.27 4.07 2.59 2.39 2.71
No thudn*/(tién mét) 665 490  (535) 1,953 2,034

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