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Bao cao nhanh Ngay 04/8/2024

Nam giir . i A Ai

i Q3120%4. Loi nhuar'I hoi phuc manh nhwng
Tiém nang tang/giam: 4.8% van thap hon dw bao

Gia cb phiéu (dong) (31/7/2024) . f . z 2
Ma Bloomberg HAX VN * Loinhuan thuan Q2/2024 cua HAX da phuc hoi manh mé, tang gap 4,4 lan
gfg;°ghé§ 55}“5"‘(? R so voi cling ky dat 8 ty dong, nhung gidm 66% so véi quy trwéc va thap
Vo e e 6 ) e hon dang ké so voi dw béo cia HSC & murc 18 ty dong, do KQKD méng
Vén hoa trj tredg (tr.USD) 57.9 phan phoi xe Mercedes thap hon dw bao.

Slg CP lwu hanh (tr.dv) 93.4 . . N .

Slg CP NN dugc s& hivu (tr.dv) 46.7 = Tinh chung ntra dau nam 2024, lgi nhuén thuan dat 30 ty dong (tang gan 6
Z‘gﬂchzr’]“[“ l"é”:;’:g‘ua,\(“’;-d") 5033;3 lan so v&i cung ky) dan dat bdi mang phan phoi xe MG. Tuy nhién, két qua
1§ 16 56 b o NN 14.7% nay cia HAX chi dat 27% dy bao cho ca nam 2024 cta HSC, do mang
Ty 18 freefloat 61.8% phan phdi Mercedes tiép tuc &m dam.

Cb déng Ién Tién Diing va gia dinh (33.2%)

Ngudn: Cong ty, Ubc tinh cia HSC = Néu khong c6 bat ky st hé tro nao, tinh hinh kém kha quan ctia nganh c6
thé kéo dai dén cudi nam. Néu chinh sach mién gidm 50% phi trwé'c ba doi

Biéu d6 gia v&i xe Iap rap trong nwéc dwoc tai ap dung co thé gitp tang nhu cau doi

18000 ey 130 ndox (63 i cinn) vé&i mang phan phoi xe Mercedes. HSC dang xem xét lai dw bao clia minh.

e Sw kién: Céng b6 KQKD Q2/2024

jf:gj Loi nhuan thuan Q2/2024 tang 4,4 1an so véi cung ky dat 7,5 ty dong, thap hon
- nhiéu so voi dy bao clia HSC & mirc 18 ty dong. Viéc lgi nhuén phuc hoi manh
m...m " L bt i so voi cung ky chua yéu dugc dan dat béi mang kinh doanh xe MG (mang nay

TSt mes i T T2 T co KQKD sat v&i dy bao cla chung t6i) trong khi KQKD mang phan phoi xe
Ngudn: Céng ty, FactSet Mercedes lai gay that vong, thap hon dy bao. Chi tiét nhw sau:

Tém tét tai chinh va dinh gia Mang phan phdi xe MG: Cai thién manh mé, sat véi dw bao
Cubi ndm: Thg12 12-23A  12-24F . . .. x R - L .
DT thun (ty ddng) 3982 5966 8707 Mang phan phoi xe MG tiep tuc cai thién manh mé trong Q2/2024, v&i loi nhuén
Es'TTTD(‘t\fLCjW)&“w 4130? fg; gfﬁ thuan sau thué wéec tinh dat 21 ty dong, so véi mie 16 4 ty dong trong Q2/2023
y dong b \ g > A N B Y
LNT BC (ty dbng) a6 108 158 Vvatiep tuc md rong tir mirc 19 ty dong trong Q1/2024.
FCF (ty ddng) 315  (118)  (188)
EPS DC (ddng) 370 1,161 1,670
DPS (dd 300 500 1,000 > £ M e > . . N . N N N
BVPS (@t 12450 1144 11706  Ban géc bang tiéng Anh cta bao céo ndy duoc phat hanh vao ngay 1/8.
T.truéng EBITDA (%) (68.4) 128 466 Xem tip 2
T trwéng EPS BC (%) (856) 214 439 (Xem tiép trang 2)
Tang trwdng DPS (%) (40.0) 66.7 100
Ty suét EBITDA BC (%) 272 415 447 Bang 1: KQKD Q2/2024, HAX
Th subtLNT B (%) oar  1s2 i7s  Loinhuan thudn Q212024 tang gap 4,4 1an so véi cling ky nhung gidm 66% so Vo1
Ty 18 LN tra CT (%) 81.0  43.1 59.9 quy trwdc, dat 7,5 ty dong
No thudn/VCSH (%) 56.9 74.9 104 % sv o
ROAE (%) 340 950 134 Ty déng Q2/23 Q2/24  cung 6T2023 672024 . °SV
ROAGCE (%) 731 185 251 Ky cung ky
EV/doanh thu (lan) 0.51 0.41 0.32 Doanh thu
EV/EBITDA DC (l4n) 18.8 10.0 7.80 thud 797 1,123 40.8% 8.2% 1,790 2,160 20.7% 36.2%
P/E BC (n) 423 135 9.37 L qa?] =
P/B (13n) 126 138 1.3 1 nhugn 56 9 704%  0.8% 133 192 43.9%
Loi suét cb tirc (%) 1.92 3.19 6.39 gop .
Nguén: Bloomberg, HSC wérc tinh h% ?ar:l:;ah?nh (9) (5) -48.8% -4.6% (27) (10)  -64.2%
MS ta doanh nghiép gﬂ'&p&'_ (52)  (72) 38.9% 224% (110) (130) 18.2%
HAX 1a nha phan phoi clia Mercedes-Benz Viét Thu nhap
Nam (MBV) va gan day d& mé rong phan phoi cho thuin khac 9 9 -2.5% -3.9% 14 18 24.4%
it 49 U T A0 IMAEIE) AL R v LNTT 5 28 531.0% -30.6% 10 69 585.0% 36.4%
LNST 3 22 705.4% -30.8% 6 54 762.3% 35.3%
Lol nhuan 2 8 342.8% -66.3% 5 30 475.4% 27.4%
Chuyén vién phan tich 'fr}'ann,” )
. suat lgi
Tran Thi Thu Nga, CFA n%uén gop 7.1% 8.6% 7.4% 8.9%
Chuyén Vién, Nganh Céng Nghiép Chiphi
nga.tithu@hsc.com.vn BH&QL/ -6.5% -6.4% 6.2% -6.0%
+84 24 3933 4693 Ext. 4807 Doanh thu
Ty sudt LNTT ~ 0.6%  2.59 0.69 3.29
V& Thi Ngoc Han, CFA Yol £ 2% RS
Giam Béc, Nganh Cong Nghiép guon- A%
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4ao cao nhanh - CTCP Dich vu O to Hang Xanh (HAX) Ngay 04/8/2024

Trong Q2/2024, tbng doanh sb xe MG ban tai Viét Nam dat 2.347 chiéc (gan
gép ba 1an so v&i cung ky va tdng 9% so véi quy trudc). Tinh chung nira dau
n&m 2024, doanh s6 ban cla thwong hiéu xe méi mé nay da tang gap ba lan
so v&i cung ky, dat 4.508 chiéc. La dai ly hang dau cua thuwong hiéu xe MG,
HAX dang nhan dwoc su hd tro manh mé tlr SAIC, ¢dng ty me va la nha phan
phdi ddc quyén ctia MG tai Viét Nam, thudc s& hiru ctia Trung Quéc. Ty suét
loi nhuan mang phan phdi xe MG clia HAX dwdng nhuw cao bat thwéng so v
muc binh quan cda nganh.

Mang phan phdi xe Mercedes: Gay that vong, do nhu cau kém
tich cwc

Nguoc lai, KQKD mang phan phéi xe Mercedes (thé hién qua KQKD cla céng
ty me) da gay that vong, vé&i loi nhuan thuan sau thué chi dat 1 ty déng trong
Q2/2024, giam 86% so voi cung ky va 93% so voi quy trwde. Trong khi doanh
sb ban xe chi gidm 1% so v&i cung ky (va van tang 10% so v&i quy trwde), ty
suét loi nhuan giam dang ké do HAX phai dwa ra nhiéu chwong trinh khuyén
mai hon trong bdi canh strc mua kém tich cuc.

HAX da cha déng thu hep mang phan phéi xe Mercedes trong bdi canh nhu
cau yéu. Tai thoi diém cudi Q2/2024, hang ton kho Mercedes tai HAX da giam
dang ké& xudng con 283 ty ddng, tir 458 ty ddng vao cudi Q1/2024 va 529 ty
dong vao cubi ndm 2023. Theo d6, HSC dw bdo KQKD mang phan phdi xe
Mercedes sé tiép tuc kém kha quan trong Q3/2024.

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

Véi KQKD Q2/2024 gay that vong, loi nhuan thudn nira dau ndm 2024 chi dat
30 ty ddng, tang gan 6 1an so v&i cuing ky nhwng chi dat 27% duw bao lgi nhuan
thuan cho ca nam 2024 clia HSC. Theo do, chung t6i dang xem xét lai dy bao,
gia muc tiéu va khuyén nghj ctia minh déi véi HAX.

Lwu y rdng Chinh phu dang xem xét viéc ndi lai chinh sach hd tro' mién giam

50% phi trwéc ba ddi voi xe 1ap rap trong nwoc. Néu dwoc théng qua, chinh
sach nay c6 thé gitp cai thién nhu cau déi véi xe Mercedes vi cac mau xe ch
chét chia thwong hiéu nay dwoc 18p rap trong nwéce, trong khi khéng anh hwéng
dén MG vi tat ca cac xe MG déu dwoc nhap khau (chd yéu tlr Thai Lan).

Bang 2: KQKD mang xe Mercedes, HAX
Loi nhuan thuan méng kinh doanh xe Mescedes gidm so v&i cling ky & so véi quy
trwdc trong Q2/2024, chi dat 1 ty ddng

% sv

. e % sv . % sv

Ty dong Q2/23 ciing ky . quy 6T2023  6T2024 cuing ky
rwoc

Ef"’l”hth“ 722 714 -11%  96% 1655 1,366 -17.5%

uan
'g-g;)”h“a” 47 30 -367%  -23.5% 115 69 -40.4%
LNTT 8 1 86.1%  -92.7% 19 17 -10.5%
LNST 6 1 86.1%  -92.7% 15 13 -10.5%
Ty suét loi
rhingee 6% 4.2% 7.0%  5.0%
LTXI#” 1.1% 0.2% 11%  1.2%

Nguén: HAX
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Bao cao nhanh - CTCP Dich vu O t6 Hang Xanh (HAX)

Bang 3: KQKD cac cong ty con, HAX
Mang xe MG gitip KQKD cla cac cong ty con phuc hdi manh mé trong Q2/2024
% sv

% sv

Q223 Q224 . SV uy 672023
cangky 0o

Eﬂgﬂh e 75 409 4441%  5.9% 135 795  487.6%
'g'g;)”h“a” 9 66 611.3%  17.5% 18 123 593.7%
LNTT 4) 27 n.a 7.2% (8) 53 n.a
LNST 4) 21 na  88% ©) 40 n.a
Ty suét loi
Thimaty | 124%  16.2% 13.1%  15.5%
lei‘}at -4.8% 6.7% 6.2% 6.6%

Nguén: HAX, HSC
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BCTC va chi s tai chinh chu chét
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Ngay 04/8/2024

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)

12-22A
6,775
473
(208)
404
(0.03)
305
(5.39)
0

300
(60.4)
0.35

240

240
343

2,562
2,562
500
56.9
56.9
56.9

12-22A

12-23A

3,982
277
(221)
30.0
(0.80)
84.9
(36.7)
0

48.1
(11.1)
(2.47)

34.6

34.6
108

370
370
300
93.4
93.4
93.4

12-23A

5,966
426
(239)
35.8
(1.20)
221
(31.0)
0

190
(38.1)
(43.9)

108

108
247

1,161
1,161
500
107
107
93.4

12-25F

8,707
611
(348)
52.2
(1.74)
313
(41.9)
0

271
(54.3)
(61.0)

156

156
363

1,670
1,670
1,000
107
107
107

12-25F

10,193
716
(408)
61.2
(2.04)
367
(52.3)

315
(63.0)
(57.5)

195

195
421

2,083
2,083
1,500
107
107
107

Béo céo LCTT (ty déng) 12-22A
EBIT 305
Khéu hao (37.2)
Lai vay thuan (5.39)
Thué TNDN da nop (61.0)
Thay ddi vén lwu dong (868)
Khac 32.2
LCT thuan tir HDKD (633)
PAu tw TS dai han (705)
Gop vén & dau tw 0
Thanh ly 309
Khac 22.8
LCT thuan tir HDDT (373)
Cb tirc tra cho CSH (24.8)
Thu tir phat hanh CP 0
Tang/gidam no 1,104
Khac 0
LCT thuan tir HDTC 1,080
Tién & twong duong tién dau ki 87.6
LCT thuan trong ky 729
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 160
Doéng tién tw do (1,339)

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F
84.9 221 313 367
(234) (260) (495) (53.4)
(36.7)  (31.0) (41.9) (52.3)
(35.7)  (38.1) (54.3) (63.0)
367  (175)  (278)  (62.6)
392 (60.4) (87.1) (70.9)
433 (58.0) (99.8) 170
(401)  (59.7) (87.9) (91.7)
0 0 0 0

402 0 0 0
058 (425) (57.5) (31.2)
077  (102)  (145)  (123)
(36.0) (53.7)  (107)  (161)
14.0 0 0 0
(452) 196 367 165
0 (0.32) 0 0

(474) 141 260 3.42

160 120 101 116
(40.3) (18.7) 149  51.0
0 0 0 0

120 101 116 167

31.5 (118) (188) 78.7

12-23A  12-24F 12-25F

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)

160

265
1,065
101
1,591

411
11.2
469
1.25

94.9
987

2,578

1,152
76.9
444

1,424

3.63
181
184

1,609
922
46.6
969

2,578

17,016
991

120

213
696
42.6
1,072

370
10.9
469
1.25

82.8
935

2,006

700
44.7
293

839

0
2.53
0.32
2.85

842
1115

490
1,164

2,006

12,459
579

101

239
895
59.7
1,295

404
10.7
469
1.25

125
1,011

2,306

895
67.0
29.3

1,084

0.11
2.53

0
2.64

1,087
1,170

49.0
1,219

2,306

11,344
794

116

261
1,219
87.1
1,684

912
10.5
0
1.25
0

183
1,107

2,790

1,262
97.7
29.3

1,520

0.1
2.53

0
2.64

1,523
1,218

49.0
1,267

2,790

11,796
1,146

167
255
1,325
102
1,849

951
10.3

1.25

214
1,176

3,025
1,427
114
29.3

1,722

0.11
2.53

2,64
1,725
1,252

49.0
1,301

3,025

12,107
1,260

Chi sé hoat dong

Ty suét LN gop (%) 6.98
Ty suét EBITDA BC (%) 5.06
Ty suét LNT (%) 3.54
Thué TNDN hién hanh (%) 20.1
Tang trwdng doanh thu (%) 22.0
Tang trwéng EBITDA BC (%) 327
Tang trwéng LNT DC (%) 50.4
Tang trwéng EPS (%) 49.5
Tang trwédng EPS BC (%) 49.5
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 19.5

Chi sé Igi nhuan

ROAE (%) 29.5
ROACE (%) 32.7
Véng quay tai san (lan) 3.51
Tiém méat HD/EBIT (1an) (2.07)
Sb6 ngay ton kho 61.7
Sbé ngay phai thu 15.3
Sé ngay phai tra 4.46

Co cau vén

No thuan*/VCSH (%) 121
No/tai san (%) 49.3
EBIT/I4i vay (I&n) 56.6
No/EBITDA (1&n) 3.71
Chi s6 TT hién thoi (1an) 1.12
Binh gia

EV/doanh thu (Ian) 0.28
EV/EBITDA BC (l4n) 5.49
P/E (1an) 6.11
P/E DC (1an) 6.11
P/B (lan) 0.92
Loi suét cd tire (%) 3.19

696 713 702  7.02
272 415 447 443
0.87 1.82 179 1.91
230 200 200 200
(412) 498 459 171
(68.4) 128 466  16.0
(85.6) 214 439 247
(85.6) 214 439 247
(85.6) 214 439 247
(400) 667 100  50.0
810  43.1 599 720

340 950 13.1 15.8
7.31 185 251 286
174 277 342 351
510 (0.26) (0.32)  0.46
686 590 550  51.0
21.0 15.7 118 981
440 441 4.41 4.41

56.9 749 104 112
37.6 42.4 49.6 51.8
2.31 7.14 7.48 7.02
6.97 3.95 3.81 3.73
1.28 1.19 1.1 1.07

0.51 0.41 0.32 0.29
18.8 10.0 7.80 6.99
423 13.5 9.37 7.51
423 13.5 9.37 7.51
1.26 1.38 1.33 1.29
1.92 3.19 6.39 9.58
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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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B4ao cao nhanh - CTCP Dich vu O to Hang Xanh (HAX) Ngay 04/8/2024

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	BCTC và chỉ số tài chính chủ chốt

