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Bao cao nhanh Ngay 20/4/2026

Mua vao Tai liéu DHCD: K& hoach LNTT nam 2026 ting

Gia muc tiéu: VND90,000 > Py

Tiém nang tang/giam: 22.3% trwong 11-19%

i6 phéu (@dng) (16/4/2026) G » GMD da cong bb tai liéu PHCD nam 2026 voi ké hoach tang trwéng doanh

i caothép £2 tudn (@) 44,519-84.400 thu thuan va LNTT lan gt 9% & 11% theo phwong an trinh chinh thire va

GTGD (bq 5 phién) (tr.d) 73,900 14% & 19% theo kich ban tham vong clia BLD; mic 14% & 19% la sat voi

Vén héa thi trwong (ty d) 30,927 du; ba'o Cl’Ja HSC

Vén hoéa trj truong (tr.USD) 1,175 i

2:9 gg "\L‘”; gifc‘:‘c(;d;lu ) gsg = Cdtuc tien mat nam 2025 duoc de xuat & mire 2.200d/cp, twong duong ty

Slg CP NN dugc mua (tr.dv) 255 I& chi tra co tirc la 56% va lgi suat co tirc 3%, cao hon dw bao 1.500d cua

Gidi han 1y 1& s& hiru NN 49.0% chung toi.

Ty 1& s& htru ciia NN 42.9% R .

Ty I freefloat . 88.6% = GMD ciing dé xuat phat hanh ESOP nam 2025 v¢i ty 1é 1,5% tai ménh gia

€0 dong I6n N Can tsszfgzntsi:';;“f;;'ggg 10.000d/cp va ESOP giai doan 2026-2030 voi ty 1& 1,2-1,5% tai ménh gia
guon: =eng . 15.000d/cp, voi digu kién hoan thanh ké hoach LNTT.

Biéu dé gia = HSC duy tri khuyén nghi Mua vao va gia muc tiéu 90.000d (ti&m nang tang

65000 GMD (VND) VN3OIndex(Giédi§uchinh) gié 22%).

fono Sw kién: Céng bé tai liéu PHCD nam 2026

25000 GMD d4 cong bé tai liéu DPHCD nam 2026 véi cac diém chinh nhu sau.

40,000

T T Ké hoach HDKD nam 2026: Muc tiéu ting trwéng LNTT
wa o w o ome s s wa s theo kich ban tham vong dat 19%

Ngudn: Céng ty, FactSet . . L . ..
GMD dwa ra hai b6 ké hoach cho nam 2026 — mot bé (than trong hon) dé trinh

a
Q
-
<

Toém tat tai chinh va dinh gia DHCD théng qua va mot bo (tham vong hon) la kich ban muc tiéu ctia BLD.
Cubi nam: Thg12 12-25A  12-26F  12-27F Cu thé:

DT thun (ty ddng) 5946 6,847 7,486 . .

EBITDA dc (tf déng) 2,770 3,558 3,99 e Theo phuqng an trinh chinh thirc, doanh thu thuan yé LNTT dat lan lvot 6,5
LNT B0 (1 G o e o nghin ty déng (tang trwdng 9%) va 2,8 nghin ty ddng (téng truéng 11%),
FCF (ty déng) (484) 3778 2,579 twong dwong 95% va 94% dw bao nam 2026 ctiia HSC.

EPS BC (dong) 3,565 4,347 4,979 . .

DPS (dong) 1478 1478 1478 e Theo kich ban tham vong clia BLD, doanh thu thuan va LNTT dat lan lwot
BVPS (dong) 30,234 34809 38,506 6,8 nghin ty ddng (tang trwdng 14%) va 3 nghin ty déng (tang truéng 19%)
T.trwdng EBITDA (%) 249 285 123 ’ R P 3 ’
Tt:ﬂg:g EPS BC (%) 111 206 145 twong dwong 99% va 101% dw bao nam 2026 cua HSC.

Tang truéng DPS (% 333 0 0 s . .
T EBUDA B %) Oy 0 s34 Chungtoiluwu Y ring GMD ciing da ap dung dinh huéng hai kich ban trong nam
T9 SULLNTT (%) 421 434 454 2025, y(’yi KQKD thyc hiéq vuot dang Ige so v@i kich ban tham vong (vuwot hon
g fg‘i;&t‘;;c(ﬁ/":;) §$§ i?g Z;Z 20% doi voi doanh thu thuan va 26% doi voi LNTT). Binh huéng nay giap Cong
No thuAn/VCSH (%) 597 (840) (192) ty duy tri ké hoach HDKD chinh thirc than trong trong boi canh bien dong hién
ROAE (%) 132 145 1438 nay, dong thoi van cho thay tiém nang tang trwdng dwa trén ky vong cltia BLD.
ROACE (%) 7.41 8.87 9.51 2 .

EV/doanh thu (I&n) 5.34 453 3.88 - A 2 2 2 “

EVIEaTOA B (i) e sy o CoOttrc tien mat nam 2025 & mirc 2.200d/cp, twong

P/E BC (an) 206 160 18  duwong lgi suat co trc 3%

P/B (1&n) 243 2.11 1.91 . .

Loi suat c6 tirc (%) 201 ___ 201 20 GMD dé xuét chi tra cb ttre tién mat ndm 2025 & murc 2.200d/cp, twong dwong

Nguon: Bloomberg, HSC e tinh 4 |& | nhuan chi tra cb tire 1a 56% va loi suét cb tic 3%, cao hon du bao

Mo ta'doanhinghicp 1.500d cua HSC.

GMD la doanh nghiép cang bién tw nhan I6n nhat  Ban gbc béng tiéng Anh clia béo céo nay duwoc phat hanh vao ngay 17/4.

tai Viét Nam v&i hé thong cang trai dai trén toan »

qudc va hé théng logistics tich hop. (Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh nam 2026, GMD

GMD dat ké& hoach ting trwéng doanh thu thuan va LNTT I1an luot 1a 14% & 19%
theo kich ban tham vong ctia BLD

Chuyén vién phan tich
Tran Thi Thu Nga, CFA

% dw bao cta

Truwdng phong , Nganh Cong Nghiép & KH GMD 2026 Téng trwéng HSC
nga.tithu@hsc.com.vn BT Cao BT Cao BT Cao
+84 24 3933 4693 Ext. 4807 Doanh
thu thuan 5,956 6,500 6,800 9.1% 14.2% 94.9% 99.3%

Vo6 Thi Ngoc Han, CFA
Gidm Bbc S Cao, Naanh Cong Nohisp LNTT 2521 2,800 3,000 | 11.1%  19.0% | 94.1%  100.9%
han.vtn@hsc.com.vn Nguon: GMD, HSC
+84 28 3823 3299 Ext. 314
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Bao cdo nhanh - CTCP Gemadept (GMD) Ngay 20/4/2026

Ngoai ra, trong phwong an phan phoi li nhuén nam 2025, quy khen thuwéng
phuc lgi va quy dg‘anh cho HDQT dwoc dé xuat trich lap lan lwot & mirc 5% va
3% lgi nhuan thuan.

ESOP: 1,5% cho nam 2025 va 1,2-1,5% cho giai doan
2026-2030

Cho n&m 2025, GMD d& xuét phat hanh ESOP véi ty 1€ 1,5% tai ménh gia
10.000d/cp. Cho giai doan 2026-2030, GMD dée xuat ESOP voi ty 1€ 1,2-1,5%
moi nam tai ménh gia 15.000d/cp, v&i diéu kién hoan thanh ke hoach LNTT.
Cu thé:

e Néu khong hoan thanh ké hoach (chinh thirc), s& khéng phat hanh ESOP.

e Né&u KQKD thuc hién dat tlr 100% dén dudi 110% ké hoach, ty 1& ESOP |a
1,2%.

e Néu KQKD thyc hién dat tir 110% ké hoach tré I1&n, ty 16 ESOP 1a 1,5%.

Lwu y rang ké hoach LNTT trong tirng nam clia giai doan nay déu cé muc tang
triwdng t6i thieu 10% so v&i ké hoach LNTT dwoc phé duyét cla nam trude do.

Déi véi cd ESOP nam 2025 va giai doan 2026-2030, cb phiéu sé bj han ché
chuyén nhwong trong 3 nam — 50% sb ¢b phiéu sé dwoc tw do chuyén nhwong
sau 2 nam va 50% con lai s& dwoc tu do chuyén nhwong sau 3 ndm ké tir ngay
phat hanh.

ESOP nam 2025 da dwgc dwa vao mo hinh dinh gia ctia HSC trong khi ESOP
giai doan 2026-2030 chuwa dwoc phan anh. Chung t6i cho rang ESOP giai doan
2026-2030 & mirc twong ddi cao. Trong giai doan 2022-2025, ESOP dwoc phat
hanh v&i ty 1& 1,5% m&i ndm; tuy nhién, LNTT ctia GMD tang trwdng véi téc do
CAGR 4 nam la 33% trong giai doan 2021-2025. Tang trwdng LNTT giai doan
2026-2030 dwoc ky vong van tich cuc nhwng nhiéu kha ndng thap hon so véi
giai doan trudec.

Dw bao KQKD Q1/2026

Trong Q1/2026, HSC dy bao doanh thu thuan dat 1.450 ty ddng (tdng 14% so
véi cung ky) va loi nhuan thuan dat 480 ty déng (tang 19% so v&i cung ky);
twong dwong 21% va 23% dw bao nam 2026 clia ching téi 1an lwgt & mic
6.847 ty dbng va 2.045 ty dong.

Tbng san lwong container qua cac cang ctia GMD trong ky ting 8% so v&i cling
ky dat 1.230.683 TEU, trong d6 san lwong tai khu vc phia Béc (cang séng
Nam Binh V) gidm 8% xubng 327.423 TEU trong khi san lwong khu vire phia
Nam (cdng nwéc sdu Gemalink va cac cadng can Phuwéc Long va Binh Duwong)
tang 16% dat 903.260 TEU.

HSC wd&c tinh san lwgng container tai Gemalink trong Q1/2026 dat 527.000
TEU (tang trwdng 20% so v&i cung ky). Chung téi ky vong KQKD clia Gemalink
trong Q1/2026 sé tich cuc nhé san lwong tdng manh va viéc diéu chinh ting
gia 10% twr ngay 01/02/2026, sau khi B6 Xay dwng phé duyét mdc tang 10%
gia san dich vu xé&p d& tai cac cang nwéc sau.

Duy tri khuyéen nghi Mua vao, gia muc tiéu va dw bao

Dwa trén du bao hién tai (khdng thay déi), GMD dang giao dich v&i P/E truot
dw phéng 1 nam la 16,5 lan, thap so v&i binh quan tlr ndm 2023 & mirc 19,6
lan. HSC duy tri khuyén nghi Mua vao va gia muc tiéu 90.0004d (tiém néng ting
gia 22%). Chung t6i wa thich GMD nh¢ vi thé 1a doanh nghiép khai thac cang
hang dau tai Viét Nam véi trién vong tang trudng kha quan dwoc hd tro b
danh muc dy an mé réng.
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Bao cdo nhanh - CTCP Gemadept (GMD) Ngay 20/4/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 4832 5946 6,847 7,486 8,158 EBIT 996 1,234 1,669 1,988 2,197
Loi nhuan gop 2,162 2,715 3,005 3,298 3,625 Khéuhao (406)  (379)  (542)  (574)  (594)
Chi phi BH&QL (816) (1,088) (1,164) (1,273) (1,387) Laivay thudn 267 116 (41.3) (26.2) 70.8
Thu nhap khac (611)  (438)  (205) (74.9) (81.6) Thué TNDN da nop (242)  (329)  (317)  (383)  (442)
Chi phi khac 262 44.6 34.2 37.4 40.8  Thay ddi vén luu dong (5.03) (1,900) 227  (667)  (859)
EBIT 996 1,234 1,669 1,988 2,197 Khac (681)  (5.70) 102 224 23.6
Lai vay thuan 267 116 (41.3) (26.2) 70.8  LCT thuan tir HDKD 1,647 1,492 3,785 2,589 3,085
Lai/I5 trong Cty LD,LK 816 1,156 1,346 1,434 1,731 Dautw TS dai han (1,598) (1,976)  (6.38)  (10.1)  (10.4)
Loi nhuan khac - - - - - Gop vén & dau tw (1,224)  (874) (1,091) 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 382 0 0 0 0
LNTT 2,080 2,506 2,974 3,396 3,999 Khac 944 0 0 0 0
Chi phi thué TNDN (174)  (282)  (261)  (318)  (367) LCT thuan tir HDDT (1,497) (2,827) (1,098) (10.1)  (10.4)
Loi ich cb dong thiéu sé (446)  (547)  (668)  (735)  (787) Cb tuc tra cho CSH (917)  (640)  (640)  (640)  (853)
LNST khéng thuéong xuyén (92.0) - - - - Thu ti phat hanh CP 3,059 125 0 0 0
Loi nhuan thuan 1,459 1,677 2,045 2,342 2,845 Tang/gidm no 220 222 968  (334)  (479)
Khac (24.9)  (723) 0 0 0
Lo nhuan thuan BC 1,251 1,543 1,881 2,155 2,618 LCT thuan tir HDTC 2,337 (1,016) 328  (974) (1,332)
EBITDA BC 2,218 2,770 3,558 3,996 4,522
Tién & twong duong tién dau ki 1,474 3,964 1,618 4633 6,238
EPS (dbng) 3,525 3,917 4724 5411 6,574 LCT thuan trong ky 2,487 (2,351) 3,015 1,605 1,743
EPS BC (ddng) 3,021 3,565 4,347 4,979 6,048 Anhhudng ciaty gia 3.15 5.00 0 0 0
DPS (déng) 2,216 1,478 1,478 1,478 1,971 Tién & twong dwong tién cudi ki 3,964 1,618 4,633 6,238 7,981
Slg CP binh quan (triéu dv) 414 428 433 433 433
Slg CP cudi ky (triéu dv) 414 433 433 433 433 Dong tién tw do 483  (484) 3,778 2,579 3,075
Slg CP pha loang cuéi ky (triéu dv) 414 433 433 433 433
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-25A 12-26F  12-27F
Tién & twong duong tién 3,964 1,618 4,633 6,238 7,981 Chisb hoat dong
DAu tw ngan han 1,021 2657 1,404 1,538 1,679 Ty suétLN gop (%) 447 457 43.9 44.1 44.4
Phai thu khach hang 1235 1,396 1,770 1,939 2,118 Ty suat EBITDA BC (%) 45.9 46.6 52.0 53.4 55.4
Hang tdn kho 83.4 86.5 118 129 141 Ty sudtLNT (%) 30.2 28.2 29.9 31.3 34.9
Céc tai san ngén han khac 372 353 407 445 485  Thué TNDN hién hanh (%) 8.39 11.2 8.78 9.38 9.17
Téng tai san ngén han 6,676 6,110 8,332 10,289 12,403 Tang trwdng doanh thu (%) 25.6 23.0 15.2 9.32 8.98
Tang trwdng EBITDA BC (%) 25.5 24.9 28.5 12.3 13.2
TSCP hiru hinh 3,786 5384 4,864 4,309 3,735 Tang trwdng LNT BC (%) (42.0) 23.3 21.9 14.5 215
TSCP vb hinh 247 245 230 221 211 Tang trwdng EPS (%) (51.9) 11.1 20.6 14.5 215
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (57.6) 18.0 21.9 14.5 215
PAu tw dai han 1,766 1,350 1,457 1,471 1,485 Tang trwdng DPS (%) (13.1)  (33.3) 0 0 33.3
DAu tw vao Cty LD,LK 3792 4827 5919 5919 5919 TyI&LN thuan tra CT (%) 62.8 37.7 31.3 27.3 30.0
Tai san dai han khac 1,719 1,860 2,417 2,643 2,882
Téng tai san dai han 11,310 13,667 14,887 14,562 14,231  Chi s6 lgi nhuan
ROAE (%) 13.9 13.2 14.5 14.8 16.2
Téng cong tai san 17,986 19,777 23,219 24,852 26,634 ROACE (%) 7.25 7.41 8.87 9.51 9.84
Véng quay tai san (lan) 0.31 0.31 0.32 0.31 0.32
No ngén han 422 308 598 654 712 Tiém méat HD/EBIT (1&n) 1.65 1.21 2.27 1.30 1.40
Pha trd ngudi ban 462 566 654 715 779 S ngay tén kho 11.4 9.77 11.2 11.3 11.3
No ngén han khac 1,146 1,307 1,631 1,783 1,943  S6 ngay phai thu 169 158 168 169 171
Téng ng’ ngén han 2,107 2,350 2,993 3,272 3,566 S ngay phaitra 63.1 63.9 62.1 62.3 62.8
No dai han 1,745 2,082 2,759 2,369 1,831 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (14.4) 597 (840) (19.2) (29.3)
No dai han khac 380 485 538 588 641  No/tai san (%) 12.1 12.1 14.5 12.2 9.60
Téng ne dai han 2125 2,567 3,297 2,957 2,472  EBIT/lai vay (lan) N/a N/a 40.4 75.8 N/a
No/EBITDA (lan) 1.55 1.49 1.52 1.18 0.92
Téng ng phai tra 4,232 4917 6,290 6,229 6,038 Chisd TT hién thoi (I4n) 3.17 2.60 2.78 3.14 3.48
Vén cha sé hiru 12,386 13,085 15,065 16,666 18,541 Dinh gia
Loi ich cb dong thiéu sé 1,368 1,775 1,864 1,957 2,055 EV/doanh thu (lan) 6.01 5.34 4.53 3.88 3.28
Téng vén chi s& hiru 13,753 14,860 16,929 18,622 20,596 EV/EBITDA BC (lan) 13.1 11.5 8.72 7.27 5.92
P/E (1an) 20.9 18.8 15.6 13.6 11.2
Téng ng phai tra va VCSH 17,986 19,777 23,219 24,852 26,634 P/E DC (lan) 24.4 20.6 16.9 14.8 12.2
P/B (1&n) 2.46 2.43 2.11 1.91 1.72
BVPS (d) 29,919 30,234 34,809 38,506 42,839 Loisuét cd tic (%) 3.01 2.01 2.01 2.01 2.68
No' thudn*/(tién mét) (1,797) 771 (1,276) (3,216) (5,438)

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 Gemadept (GMD) Ngay 20/4/2026

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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