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Bao cao nhanh Ngay 14/1/2025
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i e VND34.500 HVN thar‘n gia vao cac dw an tai san bay
Tiém nang tang/giam: 24.1% Long Thanh

Gia cb phiéu (ddng) (8/1/2025) 27,800 ) )

Ma Bloomberg HVN VN = Cac cong ty con ctia HVN da trung thau va tré thanh nha dau tw cho 4 trong
gﬁ‘GCS‘zgha;’ 553;":‘"(?) 12300'233?3 tong s6 13 dw an phu tro' thugc Dy an thanh phan 4 clia dy n Cang hang
Veén héa T 61 549 khéng Quéc té Long Thanh (LTIA) giai doan 1.

Z.‘;”Q;’?jﬂ :;’;’h"ﬁr‘,‘;'v“f”) 2;‘?2 = Céc duv an trang thau bao gom co s¢ slra chira tau bay (hangar), dich vy
Slg CP NN dugc s& hibu (tr.dv) 664 mé&t dat va dich vu cung cép suét &n, vai téng vén dau tw dy kién khoang
Z'&Chzr’]“[“ l"é”:;’:g‘ua,\(“’;-d") 30%‘35 3 nghin ty dong va thai gian thi cong khoang 18 thang, hoan thanh vao nira
T9 19 56 hira ola NN 7 400 cudi nam 2026. HVN sé tb chirc DHCD bét thwong vao ngay 21/1 dé xin
Ty I¢ freefloat 6.99% phé duyét viéc huy déng von.

Cb déng Ién ha nwéc tai doanh ng (55.2%)

Nguén: Céng ty, Usc tinh ctia HSC = HSC van chwa dwa céac dy an nay ciing nhw viéc huy d@ngrvén lién quan
vao md hinh dy bao. Chung t6i hién khuyén nghi Mua vao doi véi HVN v&i

Biéu d6 gia gia muc tiéu 34.5004 (tiém nang tang gia 24%).

VN (VND) WSOIndex(Giédiéuchiﬂh)
oo Sw kién: Cac dw an dau tw méi trong giai doan 1 caa LTIA
20000 Dw an thanh phan 4 trong giai doan 1 cta LTIA c6 téng cbng 13 dv an phu trg,

15,000

bao gébm hai dy an vé dich vu mét dat, hai dw an vé dich vu cung cép suét &n,
ba du an vé trung tam diéu hanh héing hang khéng va sau d an hangar bao
s b il I“llll.lllnil.“ﬂ\w.u..;..m-u.unm..m... dudng tau bay. Cac cong ty con clia HVN (thdng qua ba phap nhén) da duoc
T T T4 T T T TUn chon lam nha dau tw cho bon dw an trong so nay, bao gdm dv an dich vu mét
Nguén: Céng ty, FactSet  dat s6 1, dw an cung cAp suét an sb 1 va hai hangar bao duéng tau bay (s6 1

10,000
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T . Hinh va dinh va sb 4).

om tat tai chinh va dinh gia ) X i 3

Cudi nam: Thg12 12-23A  12-24F 12-25F Téng von dau tw wéc tinh/cong bd cho bon dw an nay la khodng 3 nghin ty

RIgthiAn{(vI30ng) o2 OR0CE12 5 AT 06 267 dong Dang cha y, HVN clng d& ndp don xin lam chu dau tw cho hai hangar

EBITDA dc (ty dong) 3,399 10,766 11,575 2 3 N th h t d t d k / t h h t t

LNTT (ty ddng) (5363) 8052 4788 SO 2Vvaso éu thanh cong, tbng vén dau tw dy kién/wdc tinh cho tat ca cac

LNT BC (ty déng) (5930) 7,161 3,871 dw an cGa HVN tai day sé vao khoang 4,5 nghin ty déng.

FCF (ty ddng) 686 3,424 3,934 .

EPS DC (dbng) (2,678) 3,234 1,748 Chl tiét dU’ én

DPS (dong) 0 0 0 -

BYPS (dong) (7910) _(4677) (2,929 Dw an dich vu mat dat s6 1

T.trudng EBITDA (%) 179 217 7.51 g : ¥ ¢

T e DR a5 299 oang ty TNHH MTV Dich vu mat dAt San bay Viét Nam (VIAGS, HVN s& hiru
2 A = ” X . N 2 ia A . >

Ty suét EBITDA BC (%) 371 103 109 100% c0O phan) da trung thau dw an nay, véi muc tiéu cung cap dich vu stra

L SUETLNINT () (686) 77245 chira, bdo dwdng phwong tién, thiét bi hang khéng va dich vu ky thuat mat dat

Ty sudt LNT BC (%) (6.48) 6.87 3.64 n

Ty 18 LN tra CT (%) 0 0 0 cho san bay.

No thuan/VCSH (%) (143) (208) (270) > s N e > . < N . N N N

ROAE (%) 108 (514)  (46.0) Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 9/1.

ROACE (%) (96.2) (1,343) 132 -«

EV/doanh thu (14n) 095 080 075 (Xem tiép trang 2)

EV/EBITDA BC (Ién) 25.6 7.74 6.85 R

P/E BC (1&n) Na 860 159 Bang 1: Cac dw an dau tw caa HVN tai LTIA

P8 (lan) @) (B8 649 PN trang thAu 4 du &n phu tro va dang xuc tién tham gia dau thiu 2 dw an phu

Loi suét cb tirc (%) 0 0 0 9 Y phutrg 9 g ' phy

Nguén: Bloomberg, HSC wéc tinh tro khac
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 14/1/2025

Vén dau tw dw kién cho dy an nay chwa dwoc cong bb. Tuy nhién, HSC wéc
tinh vén dau tw co thé sé twong dwong véi von dau tw cong bd la 790 ty ddng
cho dv an dich vu mét d4t s6 2, dwoc trao cho lién doanh gitka CTCP Dich vu
mat d&t Sai Gon (SGN; chua khuyén nghi) va CTCP Dich vu mét dt Ha Noi
(HGS; tw nhan/chwa niém yét). Lién doanh nay va VIAGS sé la hai nha dau tw
cung cap dich vu mat dét tai giai doan 1 cta LTIA sau khi hoan thanh.

Dw an cung cap suéat an sé 1

Coéng ty TNHH MTV Suét an Hang khong Viét Nam (VACS), ciing thudc sé&
hru hoan toan ctia HVN, 1a mét trong hai nha dau tw trang thau dw an cung
cAp suét &n tai giai doan 1 cta LTIA; CTCP Dich vu Suét &n Hang khéng Viét
Nam (VINACS; tw nhan/chwa niém yét) 1a nha dau tw con lai.

Dw an c6 cong suat 20.000 suat an mbi ngay, trén dién tich 31.000 m2 v&i von
dau tw waoc tinh 1€n tGi 655 ty dong. Thoi gian thi cong dy kién 1a 18 thang va
dw an sé bat dau kh&i cong tir Q1/2025.

Hangar bao dwdng tau bay s6 1 va s6 4

Cong ty TNHH MTV Ky thuét May bay Viét Nam (VAECO), cling thudc s& hiru
hoan toan cua HVN, d& trung thau cac dy an nay, vuwot qua Vietjet Aviation
(VJC; Nam gitr, gia muc tiéu 105.0004).

Déi voi mbi dw an, vén diu tw dw kién vao khoang 785 ty dong trén dién tich
45,525 m2. Bang cha y, HVN ciing da ndp don xin lam chd dau tw cho cac
hangar bao dwdng sb 2 va sé 3. Néu dwoc chap thuan, HVN sé 1a nha dau tw
cho bén trong sb sau hangar tai Giai doan 1 ctia LTIA.

DHCP bat thworng vao ngay 21/1

Trong ky hop Quéc héi gan day, HVN da duoc chép thuan tang vén diéu lé 1én
tdi 22 nghin ty déng — gap ddi von diéu 1é hién tai — théng qua phat hanh quyén
mua cb phiéu véi ménh gia (10.000d/cp). K& hoach phat hanh quyén mua duw
kién sé dwoc chia thanh hai giai doan:

= Trong giai doan moét, HVN dw kién tang von didu le thém 9 nghin ty dong
(theo ty 1€ 2,4:1) thdng qua phat hanh quyén mua cb phleu cho tat ca cac
cb doéng hién htku, bao gom ca c6 dong Nha nwéc va cbd dong ngoai Nha
nwéc. Vé phia ¢cd déng Nha nuéc, hién Uy ban Quén Iy vén Nha nuéc tai
doanh nghiép (CMSC) va Téng cong ty Pau tw va Kinh doanh vén Nha
nwéc (SCIC) ndm gitv 1an lwot 55,2% va 31,1% cb phan tai HVN. O giai
doan nay, SCIC sé dai dién cho cb ddng Nha nwéc mua toan bd sb quyén
mua HVN phat hanh cho SCIC va CMSC.

= Trong giai doan hai, HVN dy kién tang vén diéu & thém téi da 13 nghin ty
doéng théng qua moét dot phat hanh quyén mua cé phiéu khac cho cac ¢
déng hién hiru. Luc do, Chinh phi sé lwa chon mét don vi dwoc Gy quyén
dé mua quyén mua cho Nha nuéc.

HVN sé té chirc DHCD bét thu’o’ng vao ngay 21/1 dé xin y k|en cbd dong thong
qua viéc trién khai giai doan dau ctia ké hoach phat hanh quyén mua cb phleu
nay. Von huy déng dwoc sé dung dé tra no va tai tro cho cac dw an dau tuw,
bao gébm cac dy an tai LTIA (nhw da dé cap & trén) va mé rong doi tau bay.

Duy tri khuyén nghi Mua vao, gia muc tiéu 34.500d

O giai doan nay, HSC chwa dwa vao md hinh dy bao gia dinh vé ké hoach
phat hanh quyén mua méi va bén dw an phu trg mdi trong Giai doan 1 cla
LTIA. Chang toi sé& dwa vao mé hinh cac yéu td nay sau khi cé di thong tin dé
woc tinh doanh thu va lgi nhuan déng gép cho HVN. Vi cac dw an Giai doan 1
cta LTIA du kién sé bat dau hoat dong vao cudi ndm 2026, cac dw an phu tro
nay cé thé sé bat dau dong gop dang ké vao doanh thu tir ndm 2027, gitp
doanh thu thwe hién co thé cao hon so véi dw bao hién tai ctia chung toi.

HSC hién duy tri khuyén nghi Mua vao, gia muc tiéu 34.500d (tiém nang ting
gia 24%) ciing nhu céac du bao. Chung t6i wa thich HVN nh& cau chuyén phuc
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 14/1/2025

hoi, tinh trang canh tranh giam do cac dci)i thl thu hep quy md hoat déng, tinh
trang thiéu hut tau bay va dinh gia hap dan.

HVN dang giao dich v&i EV/EBITDAR truot dw phong 1 nam la 3,3 lan so voi
murc 4,1 lan truée COVID trong khi KQKD clia héng da vuot qua mure trede
dai dich nho dieu kién thj trwdng thuan lgi hon.
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Bao cado nhanh - T6ng CTCP Hang khong Viét Nam (HVN) Ngay 14/1/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-23A
Doanh thu 70,410 91,540 104,257 106,287 111,292 EBIT (7,840) (2,587) 5514 6,205 6,212
Loi nhuan gop (2,876) 3,885 12,291 13,113 13,446 Khéu hao (3,536) (5,986) (5,252) (5,370) (5,379)
Chi phi BH&QL (4,964) (6,473) (6,777) (6,909) (7,234) Laivay thudn (3,452) (3,479) (2,865) (1,834) (1,564)
Thu nhap khac - - - - - Thué TNDN da nop (274)  (231)  (434)  (456)  (479)
Chi phi khac - - - - - Thay ddi vén lwu dong 13,337 (971) (10,198) (5,956) (2,319)
EBIT (7,840) (2,587) 5514 6,205 6,212 Khac (2,714) (2,579) 3,464  (917)  (626)
Lai vay thudn (3,452) (3,479) (2,865) (1,834) (1,564) LCT thuan tir HDKD 6,894 1,004 3,742 4206 7,865
Lai/I5 trong Cty LD,LK 74.1 88.2 194 204 214  Piutw TS dai han (952)  (318)  (318)  (272)  (290)
Loi nhuan khac - - - - - Gop vén & dau tw (1,531)  (1,095) 100 105 110
LN khéng thuwéng xuyén 273 615 5,209 214 224  Thanhly 864 834 0.00 0.00 0.00
LNTT (10,945) (5,363) 8,052 4,788 5,087 Khac 3,075 1,246 0 0 0
Chi phi thué TNDN (278)  (269)  (452)  (456)  (479) LCT thuan tir HDDT 1,456 667  (218)  (167)  (180)
Loi ich cb dong thiéu sé (75.1)  (299)  (440)  (462)  (485) Cb twc trd cho CSH (409)  (306) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan (11,298) (5,930) 7,161 3,871 4,123 Tang/gidm no (4,041) 1,621 (4,490) (3,358) (2,264)
Khac (3,154)  (2,928) 0 0 0
Lo nhuan thuan BC (11,298) (5,930) 7,161 3,871 4,423 LCT thuan tir HDTC (7,604) (1,613) (4,490) (3,358) (2,264)
EBITDA BC (4,304) 3,399 10,766 11,575 11,592
Tién & twong duong tién dau ki 1,714 2,490 2,551 1,584 2,266
EPS (ddng) (5,102) (2,678) 3,234 1,748 1,862 LCT thuan trong ky 746 57.6  (967) 682 5,422
EPS BC (ddng) (5,102) (2,678) 3,234 1,748 1,862 Anh hwéng cla ty gia 30.9 3.14 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,490 2,551 1,584 2,266 7,688
Slg CP binh quan (triéu dv) 2214 2214 2214 2214 2214
Slg CP cudi ky (triéu dv) 2214 2214 2214 2214 2,214 Déngtién tw do 5,941 686 3,424 3934 7,575
Slg CP pha loang cudi ky (triéu dv) 2,214 2214 2214 2214 2,214
Bang can ddi ké toan (ty dong) 12-22A Cac chi sb tai chinh 12-23A  12-24F  12-25F
Tién & twong duong tién 2490 2,551 1584 2266 7,688 Chisb hoat dong
DAu tw ngan han 897 920 834 850 890 Ty suét LN gop (%) (4.08) 4.24 11.8 12.3 12.1
Phai thu khach hang 4898 6,122 6,025 6,142 6,431 Ty suét EBITDA BC (%) 6.11) 3.71 10.3 10.9 10.4
Hang tdn kho 2,875 3,431 3284 3,348 3,506 Ty suétLNT (%) (16.0)  (6.48) 6.87 3.64 3.70
Céc tai san ngén han khac 1170 1,860 1,676 1,709 1,789  Thué TNDN hién hanh (%) (2.54)  (5.02) 5.61 9.52 9.41
Téng tai san ngén han 12,330 14,884 13,404 14,316 20,305 Téang trwdng doanh thu (%) 152 30.0 13.9 1.95 4.71
Tang trwdng EBITDA BC (%) 60.3 179 217 7.51 0.15
TSCP hiru hinh 16,033 13,706 11,218 8,773 6,330 Tang trwdng LNT BC (%) 12,5 475 221 (45.9) 6.53
TSCP vb hinh 174 148 182 219 259  Tang trwdng EPS (%) 35.5 47.5 221 (45.9) 6.53
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 36.1 47.5 221 (45.9) 6.53
PAu tw dai han 662 507 1,914 1,916 1,924  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,183 1,299 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 30,254 27,173 23,790 21,213 18,805
Téng tai san dai han 48,306 42,833 37,104 32,122 27,318 Chi s Igi nhuan
ROAE (%) 224 408 (51.4) (46.0) (93.2)
Téng cong tai san 60,636 57,717 50,508 46,437 47,623 ROACE (%) (51.1)  (96.2) (1,343) 132 69.2
Véng quay tai san (lan) 1.14 1.55 1.93 219 2.37
No ngén han 13,400 17,562 12,875 9,317 6,849  Tiém méat HD/EBIT (1&n) (0.88)  (0.39) 0.68 0.68 1.27
Pha trd ngudi ban 28,175 30,797 20,851 15943 14,468 S& ngay tdn kho 14.3 14.3 13.0 13.1 13.1
No ngén han khac 9,744 12,280 13,541 13,805 14,455 S ngay phai thu 24.4 255 23.9 24.1 24.0
Téng ng’ ngén han 51,800 61,171 47,874 39,684 36,419 S& ngay phai tra 140 128 82.8 62.5 54.0
No dai han 14,868 9,806 10,002 10,202 10,407 Co cau vén
Thué TNDN hoan lai phai tra 1.03 1.27 1.45 1.48 155  No thuadn*/VCSH (%) (224)  (143)  (208)  (270)  (416)
No dai han khac 5023 3,764 2,546 2596 2,718 No/tai san (%) 46.9 47.8 458 426 36.8
Téng ne dai han 19,892 13,572 12,550 12,800 13,126 EBIT/Iai vay (lan) (2.27)  (0.74) 1.92 3.38 3.97
No/EBITDA (lan) (6.61) 8.11 2.15 1.71 1.51
Téng ng phai tra 71,692 74,743 60,424 52,484 49,546 Chisd TT hién thoi (1an) 0.24 0.24 0.28 0.36 0.56
Vén cha sé hiru (11,563) (17,515) (10,357) (6,486) (2,363) Dinh gia
Loi ich cb dong thiéu sé 507 489 440 440 440  EV/doanh thu (1an) 1.25 0.95 0.80 0.75 0.64
Téng vén chi s& hiru (11,056) (17,026) (9,917) (6,046) (1,923) EV/EBITDA BC (lan) (20.4) 25.6 7.74 6.85 6.17
P/E (1an) N/a N/a 8.60 15.9 14.9
Téng ng phai tra va VCSH 60,636 57,717 50,508 46,437 47,623 P/E DC (lan) N/a N/a 8.60 15.9 14.9
P/B (1&n) (5.32) (3.51) (5.94) (9.49) (26.1)
BVPS (d) (5,222) (7,910) (4,677) (2,929) (1,067) Loisuétc tic (%) 0 0 0 0 0
No' thudn*/(tién mét) 25,778 24,817 21,293 17,254 9,568

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 14/1/2025

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