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Bao cao nhanh Ngay 31/7/2024

Rangityptrong Q2/2024: KQKD virng chac; lgi nhuén cao +
Gia muc tiéu: VNB70,800 . X .ux o. R . - -

Tiém nang tang/giam: 21.0% V! the tlen mat on dlnh

Gia cb phiéu (ddng) (29/7/2024) 58,500 A o )
M Bloomberg IDC VN = IDC cdng bo KQKD Q2/2024 cao hon dw bao cia HSC, véi lgi nhuén thuan
gf;;oghég Sh?fuéntg) e dat 433 ty dong, gidm 18,9% so v&i cung ky, trén doanh thu 2,1 nghin ty
Vo e e 6 ) b ddng, gidm 10,8% so voi cing ky. Loi nhuan thudn nira dau nam 2024
Vén héa tri trwong (tr.USD) 763 bang 61% dw bao cho ca nam 2024 clia chuing t6i.

SlIg CP lwu hanh (tr.dv) 330 2 .. N i . ez

Slg CP NN dugc s& hivu (tr.dv) 162 = Dang lvu y, mac du sau khi chi tra co tirc bang tien mat vai ty 1€ rat cao
Z‘gﬂchzn“‘[“ fé”;’;;g’ua,\“‘;dv) 497(5);3 trong Q2/2024 (887 ty dong), IDC van ghi nhan so dw tien mat thuan lan
1§ 16 56 héu'cga NN 29 9% dau tién trong 5 nam qua v&i 214 ty dong (so voi duw ng thuan 388 ty dong
Ty I¢ freefloat 60.1% cudi nam 2023) nh& dong tien hoat dong manh.

Cb déng Ién 5 phan Tap doan SSG (22.5%)

Nguén: Céng ty, Udc tinh ctia HSC = Chung t6i dang xem xét lai gia muc tiéu va khuyén nghi. V6i dy bao lgi
nhuan hién tai clia chung t6i, IDC dang giao dich v&i mire chiét khau 17,4%

Biéu d6 gia so v&i RNAV, 16n hon binh quan 6,5 thang & murc 13,7%.
IDC (VND) VN3OIndex(G|édi§uchinh)

s Sw kién: Céng bé lgi nhuan Q2/2024
o000 IDC cong bé KQKD Q2/2024 tich cure, véi loi nhuan thudn dat 433 ty déng,
oo giam 18,9% so voi cung ky, trén doanh thu 2,1 nghin ty dong, giam 10,8% so

: v@i cung ky. KQKD trén cao hon dw bao clia ching toi, cht yéu nho ty suat loi
\MihImm"l“.ﬂh\linhIH....H. sl bt Dbk s nhuén mang BDSXKCN vaBbS vuot nhe dy bao, mac du loi nhuan mang dich

1238 Tor23 TH/23 24 3124 5124 vu giam tr mdc nén cao trong nam 2023.
Ngudn: Céng ty, FactSet . . <
Doanh thu BDS KCN, BDS, dich vu virng chac; doanh thu

To6m tét tai chinh va dinh gia 2 5 3 3 ia A A
T I — =1 e ¢ lwong tang trwwdng nhwng bién LN gép thap
E;:‘E‘)’f\"dgfg‘g ) pasT 80%2 87 Doanh thu mang BDS KCN dat 819 ty dong, gidm 38,3% so voi cling ky dua
LNTT (1 déné) 9 2086 2626 268  trén mlcnen cao, nhwng van la dong lwc tang tredng lgi nhuén chinh voi mue
LNT BC (tj déng) 1391 1848 1879  ddng gop 66% téng loi nhuan gop Q2/2024. Ty suét loi nhuan gop clia mang
e g{:"(‘;’;%) ow var 2% kinh doanh nay dwoc ghi nhan & mirc kha cao 65%, cao hon muc 53,1% trong
DPS (ddng) 4:644 4:000 4:000 Q2/2023, 63,8% trong Q:]/2024, va muirc 59,90/0 !'lSC dUJ bao cho ca nam 2024.
BVPS (déng) 15,067 16,666 18,361 Chung t6i tin rang IDC tiép tuc ban giao thém dat tai KCN Phu My II, Pha My I
;::jg:g Eggg’é((i/;)) gig; ‘3‘;2 107-1 m& rong (Ba Ria - Viing Tau) va KCN Huu Thanh (Long An) do nhiing du &n
Tang mffmg DPS (%‘:) 554 (13.9) "0 nay co chi phi dau tw thap va dat ty suat loi nhuan gop cao & murc trén 60%.
Ty suét EBITDA BC (%) 403 53 537  Tién d6 ban giao dat sat v&i dy bao clia chung t6i trong khi ty suat Igi nhuan
Ty suat LNTT (%) 284 32.6 30.5 4
T§ suat LNT BC (%) 19.2 229 21.4 cao hO'n dU’ baO.
L{y"fhtgn‘;jCCSTH(‘;/;z) Gy T4 722 Doanh thu mang nang lwong tang 11,8% so voi cing ky va 13,4% so voi quy
ROAE (%) 281 353 325  trwdcdat 780 ty dong, sat véi dw bdo. Ty suat loi nhuén gop tiép tuc duy tri &
ROACE (%) 145 193 186 murc thap 4,7% nhw da ghi nhan trong Q1/2024 va thap hon mtrc 7,2% trong
EVIEaTOA B (i) 264 2% 2% Q2/2023. Nguyén nhan chinh dan dén ty suét loi nhuan giam la do cong suét
P/E BC (n) 139 104 103  hoat dong cla hai nha may thay dién (Dak Mi 3 va Srok Phu Miéng von c6 ty
P/B (lan) 38 351 319 suat lgi nhuan 50%) gidm do hién twong thoi tiét El Nino. Tuy nhién, HSC ky
Loi suat co tirc (%) 7.94 6.84 6.84

vong hai dw an nay sé van hanh véi cong suét hoat dong cao hon trong nira
cudi nam 2024 khi hién twong thoi tiét El Nino chuyén dich sang La Nina vao
M5 ta doanh nghiép ntra cudi nam 2024. (Ong Hoang Birc Cuong, Pho Tong cuc trwdng Tong cuc
Khi twgng thay van, cho biét).

Nguén: Bloomberg, HSC wéc tinh

IDC 13 mét trong nhitng doanh nghiép phat trién
KCN hang dau tai Viét Nam véi hon 4.000ha dién
tich d4t KCN. Ngoai ra, IDC ciing kinh doanh trong
linh vwc BDS dan dung, ha tang BOT va dién (Xem tiép trang 2)
nang.

Ban géc bang tiéng Anh ciia bo céo nay duwoc phat hanh vao ngay 30/7.

Bang 1: KQKD Q2/2024, IDC

Chuyén vién phan tich

% so v&i % so vo&i
Phem Ngoc Trung. Q2/23 cing ky 672023 672024 0 T
Chuyén Vién, Nganh Bat Bong San Doanh thu thuan 2,408 2,149 -10.8% 3,554 4,616 29.9%
trung.pn@hsc.com.vn Loi nhuan gop 892 810 -9.2% 1,196 1,908 59.5%
+84 28 3823 3299 Ext. 172 Loi nhuan HD
tai chinh 26 4 -83.2% @) 1 -129.4%
H6 Thi Kiéu Trang, CFA o
Giam déc Nganh Bat Df)ng San Chi phl BH&QL (95) (91) -4.3% (162) (184) 13.4%
trang.htk@hsc.com.vn ’ Loi nhuan thuan 534 433 -18.9% 681 1,128 65.5%
+84 28 3823 3299 Ext. 129 Nguén: IDC, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - Téng céng ty IDICO - CTCP (IDC) Ngay 31/7/2024

Doanh thu cac mang kinh doanh khac (kinh doanh BBS, BOT, dich vy, xay
dwng) dat 549 ty dong, tang 43,7% so v&i cung ky va tang 16,6% so véi quy
trwde. Ty suét loi nhuan gép Q2/2024 cla cac mang nay dat 43,8%, cao hon
mirc 35,7% trong Q2/2023. HDKD cua tat ca cac mang déu 6n dinh véi mic
tang truwdng tét (5-259%) va ty suét lgi nhuan cao (6-112%).

Nhin chung, doanh thu va LNTT ntra dég nam 2024 dat lan lwot 57% \(é\ 66%
dy bao cho nam 2024 cta ching téi. Két qua trén cling hoan thanh lan Iwot
55% va 69% KHKD BLD dé ra cho nam 2024.

Cac van dé khac: Chi phi ban hang & quan ly én dinh & mrc 91 ty ddng, gidm
4,3% so v6i cung ky. Trong khi dé, lgi nhuan HD tai chinh gidam 83% so voi
cung ky xudng 4 ty ddng, chi yéu do méi trwdng |ai suét tién glri gidm trong
Q2/2024, sat véi dy bao cla chung toi.

Doanh thu chwa thwc hién ngan han tiang dang ké

Trong Q2/2024, doanh thu chwa thwc hién ngén han ting 125% so v&i quy
trwc (624 ty ddng) 18n 1.122 ty ddng, chdi yéu nhd KCN Phu My Il (Viing Tau)
va KCN Huwu Thanh (Long An). Ching toi hiéu réng IDC da ky hop ddng va
ban giao dé4t tai hai dw &4n nay trong quy vira qua nhwng cham ghi nhan lgi
nhuan do chwa dap (ng di mot sé diéu kién can thiét dé ghi nhan doanh thu
va lgi nhuan mét lan theo cac chudn muc ké toan Viét Nam. Chuang t6i dang
tim hiéu thém vé van d& nay. Tuy nhién, ching t6i tin ring khoan doanh thu
chwa thwe hién ngan han nay sé& sém duwoc chuyén dbi thanh doanh thu va
thuc day tang trwdng loi nhuan.

Vi thé tién mat 6n dinh bat chép viéc chi tra c6 tirc bang
tien cao trong Q2/2024

Trong Q2/2024, tbng dw ng’ dwoc ghi nhan & mirc 3,1 nghin ty déng, twong
dwong véi thoi diém cubi Q1/2024 nhwng gidm 13,3% so véi dau nam 2024
(tr mirc 3,5 nghin ty ddng vao cudi nam 2023). Dang chi y, méc du da chi tra
cb tlrc bang tién mét rat cao trong Q2/2024 & mic 887 ty ddng va niva dau
nam 2024 1a 1.425 ty ddng (cao hon 731 ty ddng trong Q2/2023 va 735 ty dong
trong ntra dau ndm 2023), IDC van ghi nhan sé dw tién mat thudn 14n dau tién
trong 5 nam qua v&i 214 ty ddng (so véi dw no thuan 388 ty ddng cudi nam
2023 va 129 ty ddng dw no vao cudi Q1/2024).

bay la nguyén nhan gidp IDC ghi nhan dong tién manh trong Q2/2024 & mirc
1,3 nghin ty dong, cao hon murc 879 ty dong trong Q2/2023 va 951 ty dong
trong Q1/2024. Theo quan diém cla chung toi, day la tin hiéu rat tich cuwc.
Xem xét lai gia muc tiéu va khuyén nghi

Chung t6i dang xem xét lai gia muc tiéu va khuyén nghi dbi véi IDC. Voi dw
bao lgi nhuan hién tai clia ching t6i, IDC dang giao dich v&i mirc chiét khau
17,4% so v&i RNAV, Ién hon binh quan 6,5 thang & mirc 13,7%.
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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
Doanh thu 7,485 7,237 8052 8799 9,713 EBIT 2,726 2,060 2711 2776 3,062
Loi nhuan gop 3,060 2422 3,117 3214 3,564 Khéuhao (1,038)  (857) (1,584) (1,952) (1,781)
Chi phi BH&QL (334)  (362)  (406)  (438)  (502) Laivay thudn (56.6) 292 (85.0) (89.6) (56.7)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (563)  (401)  (525)  (537)  (601)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,487) 555  (191)  (479)  (139)
EBIT 2,726 2,060 2,711 2,776 3,062 Khac 407  (367) (1.89) (1.61)  (1.28)
Lai vay thudn (56.6) 292 (850) (89.6) (56.7) LCT thuin tir HDKD 2,065 2,734 3,492 3,620 4,045
Lai/I5 trong Cty LD,LK (123) 1.50 0 0 0 Diutw TS dai han (1,497) (1,108) (2,170) (2,414) (2,479)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (1,977)  (1,041) 0 0 0
LN khéng thuwéng xuyén 717 (34.7) 0 0 0 Thanhly 2,940 823 0 0 0
LNTT 2,618 2,056 2,626 2,686 3,006 Khac 111 218  (2.00) (4.00) (6.00)
Chi phi thué TNDN (563)  (401)  (525)  (537)  (601) LCT thuan tir HDDT (423) (1,109) (2,172) (2,418) (2,485)
Loi ich cb dong thiéu sé (287)  (262)  (253)  (269)  (217) Cb tuc tra cho CSH (986) (1,532) (1,320) (1,320) (1,320)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0.06 0 0 0
Loi nhuan thuan 1,768 1,393 1,848 1,879 2,187 Tang/gidm no (64.6) 155 2.93 608  (325)
Khac 0 0 0 0 0
Lo nhuan thuan BC 1,891 1,391 1,848 1,879 2,187 LCT thuan tir HDTC (1,050) (1,378) (1,317)  (712) (1,645)
EBITDA BC 3,888 2,916 4,295 4,727 4,843
Tién & twong duong tién dau ki 495 1,087 1,334 1,337 1,827
EPS (ddng) 5605 4221 5599 5695 6,628 LCT thuan trong ky 592 247 2.96 490  (85.3)
EPS BC (ddng) 5996 4,217 5599 5695 6,628 Anhhudng ciaty gia (0.23)  (0.52) 0 0 0
DPS (déng) 2,987 4,644 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 1,087 1,334 1,337 1,827 1,741
Slg CP binh quan (triéu dv) 315 330 330 330 330
Slg CP cudi ky (triéu dv) 330 330 330 330 330 Doéng tién tw do 569 1,626 1,322 1,206 1,566
Slg CP pha loang cudi ky (triéu dv) 330 330 330 330 330
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 1,087 1,334 1,337 1,827 1,741 Chisé hoat dong
DAu tw ngan han 1,043 910 910 910 910 Ty suét LN gop (%) 40.9 335 38.7 36.5 36.7
Phai thu khach hang 878 2,401 1,949 1,986 2,087 Ty suét EBITDA BC (%) 51.9 40.3 53.3 53.7 49.9
Hang tdn kho 1,095 1,299 1,759 2,251 2,358 Ty sultLNT (%) 23.6 19.2 22.9 214 225
Céc tai san ngén han khac 65.6 88.6 88.6 88.6 88.6  Thué TNDN hién hanh (%) 21.5 19.5 20.0 20.0 20.0
Téng tai san ngén han 4,168 6,032 6,043 7,062 7,184 Tang trudng doanh thu (%) 740  (3.32) 11.3 9.28 10.4
Tang trwdng EBITDA BC (%) 315 (25.0) 473 10.1 2.45
TSCP hiru hinh 3,369 3,107 2,889 2,663 2430 Tang trudng LNT BC (%) 260  (26.4) 32.8 1.71 16.4
TSCP vb hinh 116 114 118 121 125  Tang trudng EPS (%) 270  (24.7) 326 1.71 16.4
B4t dong san dau tw 5028 6,151 5554 5555 6,191 Tang trwdng EPS DC (%) 242 (29.7) 32.8 1.71 16.4
Pau tw dai han - - - - - Tang trwdng DPS (%) 237 55.4 (13.9) 0 0
DAu tw vao Cty LD,LK 24.5 252 27.2 31.2 37.2  Tylé LN thuan tra CT (%) 53.3 110 71.4 70.2 60.4
Tai san dai han khac 4,308 2303 3,710 4,403 4,706
Téng tai san dai han 12,846 11,700 12,297 12,774 13,489  Chi s6 lgi nhuan
ROAE (%) 40.0 28.1 35.3 325 33.7
Téng cong tai san 17,013 17,732 18,340 19,836 20,673 ROACE (%) 19.3 14.5 19.3 18.6 19.7
Véng quay tai san (lan) 0.45 0.42 0.45 0.46 0.48
No ngén han 748 938 1,338 1,438 1,938  Tiém mat HD/EBIT (1&n) 0.76 1.33 1.29 1.30 1.32
Pha trd ngudi ban 343 314 322 364 401  Sé ngay tdn kho 90.3 98.5 130 147 140
No' ngén han khac 633 1,815 1,320 1,337 1,355 S6 ngay phai thu 72.4 182 144 130 124
Téng ng’ ngén han 2,322 3,999 4,026 4,321 5033 S ngay phai tra 28.2 23.8 23.8 23.8 23.8
No dai han 2,720 2,585 2,188 2696 1,871 Co céauvén
Thué TNDN hoan lai phai tra 422 447 447 44.7 447  No thuadn*/VCSH (%) 51.1 53.2 49.8 49.0 413
No dai han khac 5802 4,900 5097 4,961 4,826 No/tai san (%) 21.2 224 222 24.2 222
Téng ne dai han 8,564 7,529 7,329 7,701 6,741 EBIT/l&i vay (I4n) 48.1 N/a 31.9 31.0 54.0
No/EBITDA (lan) 0.96 1.36 0.95 1.01 0.95
Téng ng phai tra 10,885 11,528 11,355 12,022 11,774 Chisd TT hién thoi (1an) 1.80 1.51 1.50 1.63 1.43
Vén cha sé hiru 4,946 4972 5500 6,059 6,926 Dinh gia
Loi ich cb dong thiéu sé 1,182 1,232 1,485 1,755 1,972 EV/doanh thu (lan) 2.76 2.84 2.56 2.35 2.1
Téng vén chi s& hiru 6,128 6,204 6,985 7,814 8,898 EV/EBITDABC (lan) 5.31 7.06 4.79 4.38 4.23
P/E (1an) 10.4 13.9 10.4 10.3 8.83
Téng ng phai tra va VCSH 17,013 17,732 18,340 19,836 20,673 P/E DC (lan) 9.76 13.9 10.4 10.3 8.83
P/B (1&n) 3.90 3.88 3.51 3.19 2.79
BVPS (d) 14,988 15,067 16,666 18,361 20,989  Loi sudt cd tirc (%) 5.11 7.94 6.84 6.84 6.84
No thudn*/(tién mét) 1,338 1279 1,279 1,398 1,158

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

www.hsc.com.vn Trang 4

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

