n h s c ] Cé phiéu | Viét Nam | Van tai
N Tong CTCP Hang khéng Viét Nam (HVN - HSX)

Bao cao nhanh Ngay 04/8/2025

Mua vao Q2/2025: LNTT tir HDKD cot 16i tang manh 119%
Gia muc tiéu: VND41,611 P k‘ . t 200/ Yy . d b ,

Tiém nang tang/giam: 25.7% SO VOI cung Ky; V¢’ o SO VO'I dir bao

(déng) (30/7/2025) H = HVN céng b6 KQKD Q2/2025 tich cwc v&i doanh thu thuan dat 27,9 nghin ty dong
Gis caolthép 22 wAn (d) 15,013.34.000 (kts)ng 14% so v&i cung ky) va LNTT dat 3,1 nghin ty dong (tang 167% so véi cling
GTGD (bq 5 phién) (tr.d) 32,867 :

Vo o 1 oo o o) “es " LNTT tr HDKD cét I6i, sau khi loai trir céc khoan muc khong thueng xuyén, tang
Slg CP Ivu hanh (tr.dv) 2,809 manh 119% so v&i cung ky dat 2,4 nghin ty dong, vurgt 20% so voi dw bao 2,0 nghin
Slg CP NN duoc s& hivu (tr.dv) 664 ty dong cGa HSC nh¢ chi phi don vi thap hon ky vong do gia nhién liéu bay giam.
Slg CP NN duoc mua (tr.dv) 468 Ngoai yéu t6 chi phi don vj cai thién, lgi nhuan HDKD c6t 16i tang so véi cung ky con
f;"léhs?ﬁ’ytecsu‘;’:\‘“’; NS 208'33’ dwoc hd tro bai Iy lvong hanh khach tét hon va hé sé sir dung ghé cao hon.
ilivliSlfiesfioat Ty = Nho& két qua tich cuc nay, LNTT tir HDKD cbt I18i ntra dau nam 2025 dat 6,3 nghin
Co dong Ién B0 Tai Chinh (55.2%)

ty dong, tdng 106% so véi clng ky va dat 54% dw bao ca nam 2025 cltia HSC.

Nguén: Céng ty, Ubc tinh cia HSC ; - el D LT
g 2L Chung téi dang xem xét lai dw bao ctia minh.

Biéu db gia = HSC duy tri khuyén nghi Mua vao va gia muc tiéu 41.611d (tiém nang téng gia 26%).
VN (VND) WBOIndex(Giédiéuchinh)

e Sw kién: Cong b6 BCTC Q2/2025

iz LNTT va doanh thu thudn Q2/2025 cia HVN déu tang manh, dat 1an luot 3,1

16000 nghin ty dong (tang 167% so v&i cung ky, giam 16% so voi quy trwedc) va 27,9

14000 nghin ty dong (tdng 14% so v&i cuing ky, giam 8% so v&i quy trudce).

m!y““”‘“&;;-““‘!‘"/f}J“'"--;‘/;Ji“--“ﬂ”h-‘I-ii/ljjl-u-ﬂy% Néu khong tinh dén cac khoan muc khong thudng xuyén wéce tinh 645 ty ddng

trong Q2/2025, bao gébm 15 ty gia thuan 105 ty ddng va khoan bdi thudng chi

Nguon: Cong ty, FactSet phi thué tau bay khoang 750 ty déng lién quan dén cac tau bay phai kiém tra

Tém tit tai chinh va dinh gia d()n\g C?’, ITANTT ‘tl‘J’ HDKD Cé]t 16i Q2/29257téqg 11?% SO VOi (‘:l‘Jng ky ,dat 2,4
Cudi nim: Thg12 12-24A 12-25F 12-26F ng,h|n ty dong va vuot d,u’ bao 2,0 nghin ty dong cua HSC nh& chi phi don vi
DT thudn (ty déng) 105,942 113474 115643 thap hon dy kién. Chi tiét nhuw sau.

EBITDA dc (ty ddng) 11,817 16,755 14,444

LNT B0 (1 G o2 e o4 Doanh thu thuan tang nho lwu Iwgng hanh khach tang

e s 2es a0 aree  Doanh thu thuln Q2/2025 tiing 14% so véi cung ky dat 27,9 nghin ty déng nho
DPS (déng) 0 0 0 Iwu lwgng hanh khach caj thiérj; lwu Iu’o’ng khach luan chuyen (RPK) tang 21%
_‘?‘t"’? (dégg:TDA y (3’526452 2;:‘162 4125‘;5 so voi cung ky. Cong suat ghé luan chuyen (ASK) tang thap hon, & mirc 19%
Tt:ﬂg:g EPS DC((OZ)) 26 19.9 531:5; tso vc’wchzL‘;ggzlzy, khién hé s6 s&r dung ghé téng 1én mic 80,7% so v&i 78,0%
Tang trudng DPS (%) ron .

T sudt EBITDA BC (%) e 148 128 9 ,

Ty suBt LNTT (%) 786 103 8.8 Trong khi d("), loi suat hanh khach (doanh thu/RPK) gidm nhe 0,7% so vé&i
IY Vo (?TC(E;/;) 705 9% 747 cung ky, nhiéu khé néng do gia vé trong nuéc gidm. Bang cht ¥, trong Q2/2025
N{y thuAn/VCSH (Z,o) 160) 695 233 lwonghanh khach trong nwdc ciia HVN tang 22% so v&i cung ky 1én 4,5 triéu
ROAE (%) (643) (7958 614  |wot (trong Q2/2024, lwgng hanh khach trong nuéc giam 16% so vai cung ky).
ROACE (%) (684) 115 415 Trong khi d6, lwong hanh khach quoc té tiép tuc tdng manh 21% so véi cling
EV/doanh thu (lan) 1.03 1.22 1.17 N ‘i

EV/EBITDA BC (&n) 927 824  9.38 ky dat 2,0 triéu lwot.

o o2 194 115 Vi két qua ndy, doanh thu thudn nira dAu nam 2025 tang 11% so v&i cung
Loi sut cd tirc (%) 0 0 o ky dat 58,5 nghin ty dong, dat 52% dw bao ca nam 2025 cta HSC.

Nguén: Bloomberg, HSC wéc tinh X p X .; i . ] . o . .
Ban goc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 1/8.
M6 ta doanh nghiép

- (Xem tiép trang 2)
Vietnam Airlines la hang hang khéng quoc gia Viét

LNTT méng kinh doanh cét I6i trong Q2/2025 téang 119% so v&i cling ky nhe lwu
lwong hanh khach tang va chi phi don vi giam

Chuyén vién phan tich
Ché Thi Mai Trang

Triréma phong, Neanh Gang Nghiép Doanh thu 27,968 14% -8% 58,519 11.3% 52%
freng ca@se s LNTT 3,058 167% -16% 6,683  17.8% 57%
+84 24 3933 4693 Ext. 4848 ILC.)';‘TT el 2,413 119% -39% 6,353 106.3% 54%
V6 Thi Ngoc Han, CFA - Loi nhugn 2,823 202% A7% 6,223 18% 58%
Giam Do6c Cap Cao, Nganh Cong Nghiép thuan -
han.vtn@hsc.com.vn Nguén: HVN, HSC
+84 28 3823 3299 Ext. 314
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 04/8/2025

Chi phi don vi giam gitp hoé tre’ Ioi nhuan

Chi phi don vj trong Q2/2025 giam 10% so v&i cung ky, chd yéu nho (1) gia
nhién liéu bay giam va (2) khoan boi thwdng chi phi thué tau bay 750 ty dong.
Chi tiet nhw sau:

= Gia nhién liéu bay binh quan & m&c 81,6 USD/thung, gidm 19% so v&i
cung ky va 10% so véi quy trwéc. Do chi phi nhién liéu chiém khodng 30-
35% tdng chi phi HDKD nén gia nhién liéu gidm d& hé tre' manh cho ty suét
lgi nhuan.

= Trong Q2/2025, HVN ghi nhan khoan boi thwerng chi phi thué tau bay 750
ty ddng cho cac tau bay phai dirng khai thac dé kiém tra déng co do sw cb
ky thuat ctia dong co Pratt Whitney (Q2/2024: khong co).

Néu khéng tinh dén khoan bdi thwdng mot 1an nay, chi phi don vi trong Q2/2025
chi gidm 3% so v&i cung ky.

Nh¢& gia nhién liéu gidm va khoan bdi thwdng chi phi thué tau bay khéng thweng
xuyén, ty sut lgi nhuan gop Q2/2025 cai thién 1én mdc 17,7% so voi 11,0%
trong Q2/2024 nhwng gidm so va&i 20,5% trong Q1/2025 do lgi suat hanh khach
gidm. Néu khong tinh dén khoan bdi thwérng chi phi thué tau bay, ty suét loi
nhuan gdp Q2/2025 van ting so v&i cung ky 1én mc 15,0% nhé hé sé st dung
ghé cao hon va gia nhién liéu bay giam.

Lo tai chinh giam manh

Trong Q2/2025, HVN ghi nhan 16 tai chinh 377 ty ddng, so v&i 1,2 nghin ty déng
trong Q2/2024 (va 590 ty ddng trong Q1/2025). Nguyén nhan chinh 13 16 ty gia
thuan giam xudng 105 ty ddng, so v&i 577 ty dong trong Q2/2024 (va 165 ty
dong trong Q1/2025).

Chi phi i vay cling giam xubng 215 ty dong (gidm 47% so v&i cung ky va 14%
so v&i quy trwdc) nhd dw no' vay gidm xudng 19,1 nghin ty déng tai thoi diém
cudi thang 6/2025 so véi 23,4 nghin ty ddng tai thoi diém cudi thang 6/2024.

Duy tri khuyén nghi Mua vao va gia muc tiéu; xem xét lai
dw bao

HSC duy tri khuyén nghi Mua vao va gia muc tiéu 41.611d (tiém nang tang gia
26%). V&i KQKD Q2/2025 cua HVN vwot manh dw bao, ching téi dang xem
xét lai dw bao ctia minh.

Lwu y, HSC hién dy bao LNTT tr HDKD cbt 16i va Igi nhuan thuan nam 2025
clia HVN dat Ian Iwot 11,7 nghin ty ddng va 10,8 nghin ty déng (tang trwdng
103% va 39%). Dwa trén dw bao nay, HVN dang giao dich v&i EV/EBITDAR
trwot dw phéng 1 nam & mic 4,1 Ian, twong dwong giai doan trwdc dai dich
trong khi Igi nhuan da vuot xa mere trwde dai dich.

Bang 2: S6 liéu hoat dong, HVN
Trong Q2/2025, lwu lwgng hanh khach va hé sb st dung ghé dwoc cai thién trong khi chi phi don vi gidm so véi ciing ky

Sovéicung ky So véi quy trwéc So véi cung ky
Eﬁé'ghc-;”g e LAl oL 6.5 21.2% 5.4% 12.7 14.1%
- Quéc té 2.0 20.6% 0.3% 4.1 12.7%
- Trong nwéc 4.5 21.5% 7.9% 8.6 14.8%
ASK (tj ghé.km) 12.8 19.3% 4.4% 25.0 10.5%
RPK (ty khach.km) 10.3 20.5% 0.7% 205 13.6%
Hé sb st dung ghé (%) 80.7% +0.8ppts -3.0ppts 82.2% +2.2ppts

Chi phi don vi (d6ng/ghé-km) 1,567 -9.5% -9.0% 1,643 -3.2%
Nguén: HVN, HSC
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Bao cao nhanh - Téng CTCP Hang khong Viét Nam (HVN)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/8/2025

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)

12-23A
91,540
3,885
(6.473)
(2,587)
(3.479)
88.2
615
(5,363)
(269)
(299)

(5,930)

(5,930)
3,399

(2,111)
(2.111)
0
2,810
2,810
2,810

12-23A

12-24A
105,942
13,902
(7.180)

6,722
(3,685)
703
5217
8,325
(458)
(393)

7,473

7,473
11,817

2,660
2,660

0
2,810
2,810
2,810

12-25F
113,474
20,081
(7,691)

12,390
(917)
73.8
156
11,703
(555)
(363)

10,785

10,785
16,755

3,190
3,190

0
3,381
3,952
3,952

12-26F
115,643
17,910
(7.838)

10,073
(779)
775
91.8
9,463
(449)
(381)

8,633

8,633
14,444

2,185
2,185

0
3,952
3,952
3,952

123,106
18,899
(8,343)

10,556
(650)
814
98.0
10,085
(478)
(400)

9,207

9,207
14,972

2,330
2,330

0
3,952
3,952
3,952

Béo cao LCTT (ty dong)

EBIT (2,587)
Khéu hao (5,986)
Lai vay thuan (3,479)
Thué TNDN da nop (231)
Thay ddi vén lwu dong (971)
Khac (2,579)
LCT thuan tir HDKD 1,004
DAu tw TS dai han (318)
Gop vén & dau tw (1,095)
Thanh ly 834
Khac 1,246
LCT thuan tir HDDT 667
Cb tirc tra cho CSH (306)
Thu tlr phat hanh CP 0
Tang/gidam no 1,621
Khac (2,928)
LCT thuan tir HDTC (1,613)
Tién & twong duong tién dau ki 2,490
LCT thuan trong ky 57.6
Anh hwéng cua ty gia 3.14
Tién & twong dwong tién cudi ki 2,551
Dong tién tw do 686

Cac chi sé tai chinh 12-23A

12-24A
6,722 12,390 10,073 10,556
(5.095) (4,365) (4,371) (4,416)
(3685)  (917)  (779)  (650)
(325)  (555)  (449)  (478)
(4,585) (14,018) (8.921)  (647)
1435  (688)  (610)  (471)
9,441 2,212 5089 13,855
(320) (2,077) (2,783) (2,279)
(1,489) 179 188 197
568 000 000  0.00
1,492 0 0 0
250 (1,898) (2,595) (2,082)
(220) 0 0 0
0 9,000 0 0
(3425)  (216) (3,564) 267
(3,964) 0 0 0
(7,609) 8,784 (3,564) 267
2551 4,627 13725 12,655
2,082 9,098 (1,070) 12,040
(5.85) 0 0 0
4,627 13,725 12,655 24,695
9,120 136 2,306 11,576

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)

2,551
920
6,122
3,431
1,860
14,884

13,706
148

0

507
1,299
27,173
42,833

57,717

17,562
30,797
12,280
61,171

9,806
1.27
3,764
13,572

74,743
(17,515)
489
(17,026)

57,7117

(6,233)
24,817

4,627
1,015
7,322
3,369
1,004
17,338

12,887
239

0

483
1,421
25,818
40,849

58,187

14,311
30,504
11,761
57,159

6,172
1.53
4,199
10,372

67,531
(10,017)
672
(9,344)

58,187

(3,565)
15,856

13,725
1,087
7,843
3,609
1,075

27,339

10,609
279

0
2,491
1,421
24,199
38,999

66,338

12,141
20,425
12,598
45,788

8,126
1.64
2,006
10,133

55,920
9,746
672
10,418

66,338

2,466
6,542

12,655
1,108
7,993
3,678
1,096

26,530

8,599
321

0
4,993
1,421
22,107
37,441

63,971

9,773
12,721
12,838
35,968

6,929

1.67
2,044
8,975

44,943
18,356

672
19,028

63,971

4,645
4,048

24,695
1,180
8,509
3,915
1,167

39,465

7,404
368

0
5,001
1,421
21,584
35,779

75,244

10,421
13,542
13,667
38,306

6,549

1.78
2,176
8,727

47,033
27,539

672
28,211

75,244

6,969
(7.725)

Chi sé hoat dong

Ty suét LN gop (%) 4.24
Ty suét EBITDA BC (%) 3.71
Ty suét LNT (%) (6.48)
Thué TNDN hién hanh (%) (5.02)
Tang trwdng doanh thu (%) 30.0

Tang trwéng EBITDA BC (%) 179

Tang trwéng LNT DC (%) 47.5
Tang trwéng EPS (%) 47.5
Tang trwédng EPS BC (%) 47.5
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 40.8
ROACE (%) (96.2)
Véng quay tai san (lan) 1.55
Tiém méat HD/EBIT (1an) (0.39)
Sb6 ngay ton kho 14.3
Sbé ngay phai thu 255
Sé ngay phai tra 128
Co cdu vén

No thuan*/VCSH (%) (143)
No'/tai san (%) 47.8
EBIT/I4i vay (I&n) (0.74)
No/EBITDA (1&n) 8.1
Chi s6 TT hién thoi (1an) 0.24
Binh gia

EV/doanh thu (Ian) 1.29
EV/EBITDA BC (l4n) 34.8
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) (5.31)
Loi suét cd tire (%) 0

12-24A
13.1 177 155 154
12 148 125 122
705 950 747 748
550 474 474 474
157 7.1 1.91 6.45
248 418 (138) 366
226 443 (200) 665
226 199 (315) 665
226 199 (315) 665
nm nm nm nm

0 0 0 0
(54.3) (7.958) 614  40.1
(554) 115 415 325
183 18 177 177
140 018 051 1.31
134 1441 137 137
200 307 299 298
121 798 475 474
(160) 695 233 (27.1)
356 309 265 229
182 135 129 162
175 122 117 115
030 060 074 103
103 122 147 1.01
927 824 938 827
124 104 152 142
124 104 152 142
(929) 134 743 475
0 0 0 0

www.hsc.com.vn Trang 3

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 04/8/2025

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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