- h s c i _ C4 phiéu | Viét Nam | Phit trién B4t dong san
EN Tong CTCP Phat trien D6 thi Kinh Bac (KBC - HSX)

Mua vao A > . 2 g
Gi maut. t6: VND36.400 DHCD bat thwong: Trien vong tich cwe

Tiém nang tang/gidm: 19.5%

= Nhirng théng tin dang cha y tir DHCD bét thwong dién ra vao ngay 5/3/2025

Gia cb phiéu (dng) (6/3/2025) 30,450 bao gébm: muc tiéu ting trudng r4t manh trong ndm 2025, trién vong twoi sang

hMalBloomberg KBC VN trong dai han va phé duyét k& hoach phat hanh riéng 1& 250 triéu c6 phiéu.

Gia cao/thap 52 tuan (d) 24,350-36,100 .

GTGD (bq 5 phién) () 30,338 = KHKD ném 2025 dat myc ti€u doanh thu 10 nghin ty dong (tang trwéng 2,6

T ::!:rtyg:s((tlryuds)o) R lan) va 3,2 nghin ty ddng LNST (téng tréng 6,0 Ian) trén co s& ban giao 200

Sig CP I hanh (tr.dv) 768 ha dat KCN va dat &@. Muc tiéu doanh thu va lgi nhuan nam 2025 cao hon

Slg CP NN dugc s& hivu (tr.dv) 376 nhiéu so v&i dy bao ciia HSC.

Slg CP NN dwgc mua (tr.dv) 143 A R

Gi6i han 1§ & s& hiru NN 49.0% * Sau khi gia co phiéu tang 6% trong 3 thang qua, KBC dang giao dich

Ty 1& s& hiru clia NN 18.6% & murc chiet khau 40% so véi RNAV, sat voi binh quan 3 nam & mic 39%.

Shatmon Jinh Tam va Gia Blah (24,99 Trudc khi xem xét lai du bao k§ ludng hon, ching téi duy tri khuyén nghi Mua
Ngudn: Céng ty, U6c tinh ctia HSC vao v&i gia muc tiéu theo phwong phap RNAV & mire 36.400d..

e — —_— Sw kién: Nhirng théng tin tich cwe tir DHCD bat thwong

soo00 KBC da t chirc PHCD bét thuong vao ngay 5/3/2025. Cb dong da thong qua

w000 tat ca cac to trinh, bao gom (1) muc tiéu lgi nhuén nam 2025, (2) phé duyet ké

oo hoach phat hanh riéng 1€ 250 triéu co phieu, (3) chuyen sang mét so mang kinh

26000 doanh d& dang ky, (4) bd sung ty & s& hivu tdi da ciia NDT NN hién tai & mirc

24000 49% vao diéu I& ctia Cong ty (lién quan dén yéu cau ctia Uy ban Chirng khoan
q N th Nha nwéc khi phé duyét ké hoach phat hanh cb phiéu riéng 18).
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Noudn: Cang by, FaciSet KHKD day tham vong, véi lgii nhuan tang trwéng 6 lan

KBC dat muc tiéu tang trwdng doanh thu va LNST nam 2025 & mic 66% va
87%, cao hon dy bao cia HSC. Bong lwc tang trwdng chinh cho KHKD nay

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-23A  12-24F

DT thuan (ty ddng) 5618 2,834 5964 bao gom:

AR O ey oo 1) 200 ha (so v&i 33 ha da ban giao trong nam 2024 va 110 ha dy bao ban

LNT BC (ty déng) 2039 480 1459 giao trong nam 2025) dat KCN bao gom (i) 95 ha dat tai CCN Kim Bong-

FCF (ty déng) 874 483 (4508) An Thi-Chinh Nghfa (tong dién tich 225 ha, Hung Yén), (ii) 70 ha dat tai

or (oo e KCN Nam Son-Hap Linh (téng cong 300 ha, B&c Ninh), (iii) 30 ha d4t tai

BVPS (dbng) 23633 24260 26,164 KCN Trang Dué 3 (Hai Phong, dé,nhén duwoc giay chirng nhan dau tw

::ru’{yng EEgg/é((“/;)) 32122 gég; ;gg vao thang 1/2025), va (iv) 14 ha d4t tai KCN Tan Pha Trung (tdng cong
trudn % . .

e mféng BEENE ’ ! ’ 543 ha, TP.HCM).

T§ suét EBITDA BC (%) 539 296 399 2) dat & tai dw an NOXH Nénh (3,3 ha, Bac Giang), dw an NOXH Trang

Ty suét LNTT (%) 515 246  37.0 Dué RN 2 N N = . L - R P

1§ sut LNT BC (%) 361 170 245 ué (3,1 ha, Hai Phong), va dw an Trang Cat (585 ha, Hai Phong, néu

Ty 1 LN tré CT (%) - - - cd); va

Ng' thuan/VCSH (%) 18.9 17.7 384 . . .

ROAE (%) 119 262 755 3) kho bai va doanh thu tir dich vu KCN.

Vo o () 467 0o sos  Trong s 200 ha dat KCN, BLD KBC cho biét Cong ty da ky bién ban ghi nho

EV/EBITDA BC (14n) 867 307 127  chokhodng 100 ha, bao géom 30 ha (tai c6 16 E1, E2, F1) vira ky tai dw an Nam

ZS ?? (tan) 112;2 ‘1‘82; 1512 Son Hap Linh voi Goertek (nha san xuat thiét bj dién Ion cta Trung Quéc, da

Lo st b 16 (%) thué 53 ha dét tai dy an nay vao ndm 2023) va 30 ha déat tai dw an CCN Kim

Ngudn: Bloomberg HSC woc tinh Dong-An Thi-Chinh Nghia. BLD ciing d tiét 16 rang Cong ty cling sap ky hop
ddng cho khach hang thudc linh vuc Al thué 40 ha dat, nhwng khéng cong bd
M6 ta doanh nghiép théng tin chi tiét.

KBC 1a mét t hirng doanh nghiép phat trié
KCN @nm,?hé{‘i,r}gt’}q;,?gwf’ﬁgn Q%SSEapdfén :',2? Tai DPHCD bét thwdng, BLD cho biét Céng ty da khéng dat KHKD trong nhiéu

d4t KCN. nam trwdc do cham phé duyét phap ly tai nhiéu dv &n, van dé nay phu thudc
nhiéu vao chinh quyén dia phwong.

Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 7/3.

Chuyén vién phan tich

Pham Ngoc Trung _ (Xem tiép trang 2)

Trwdng phong, Nganh Bat Bong San i

trung.pn@hsc.com.vn Bang 1: Ké hoach kinh doanh ndm 2025, KBC

+84 28 3823 3299 Ext. 172 N 2024 Ké hoach a % dw bao

o 2025 : ctia HSC

HO Thi Kiéu Trang, CFA Doanh thu 2,775 10,000 260% 168%

Gl ete, el Bl Elati) Sl LNST 460 3,200 596% 187%

trang.htk@hsc.com.vn —

+84 28 3823 3299 Ext. 129 Nguon: HSC
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 08/3/2025

Tuy nhién, trong nam nay, v&i nhiéu du an da nhan duoc phé duyét (Trang Dué 3
va Trang Cat) va tién trién dang ké tai dw an Nam Son Hap Linh, Kim Bong-An Thi-
Chinh Nghia va Léc Giang, KBC tw tin dat dwoc KHKD da dé ra. HSC da phan
ddng y v&i BLD do ¢ nhitng cai thién rd rang vé mat phap ly va tién do xay dung
tai cac dy an trong diém, nhwng ching t6i nhan thiy van con mét sb thach thire
lién quan dén KHKD day tham vong ctia Cong ty. VAn d& nay sé duoc thao luan &
phan bén dwoi.

KHKD so véi dw bao hién tai cada HSC

Dwa trén gia hop ddng gia dinh dbi v&i cac KCN va CCN, HSC wdrc tinh doanh thu
tlr 200 ha dat KCN sé & mirc 7,2 nghin ty dong, tang 5 lan so v&i cung ky va cao
hon dw bao cho nam 2025 cla chung toi.

Trong ndm 2025, doanh thu dén tir dich vu kho bai va KCN sé& & mirc 600 ty dong,
cho thay ké& hoach doanh thu mang kinh doanh BDS ctia KBC khoang 2,0 nghin ty
ddng. Do dd, chiing t6i cho réng KBC khéng qua tw tin déi véi doanh thu ban budn
20 ha d4t tai dw an Trang Cat trong nam 2025. Néu thanh céng, doanh thu dw kién
c6 thé dat 5,6 nghin ty ddng, dwa trén gia ban 30 triéu ddng ma BLD dwa ra. Chuing
t6i dw bédo KBC sé ban buén 20 ha dat trong ndm 2026. Céng ty dw kién sé thanh
toan xong tién str dung dét 6,9 nghin ty ddng trong thang 3/2025 nhdm day nhanh
tién d6 xay dwng dw an trong thoi gian toi.

Khao sat thuc dia

Chuing t6i da dén tham dw an Nam Son Hap Linh va CCN Kim Dong-An Thi-Chinh
Nghia vao ngay 3/3/2025. Béi v&i dw an Nam Son Hap Linh, ha tang cta 16 F1
(khoang 10 ha) da hoan thanh, 16 E1, E2 (7,3 ha méi 16) hoan thanh 30%. Chung
t6i dw bao Cong ty co thé s& ban giao 30 ha dat cho Goertek tir cudi Q2/2025.
Trong khi d6, ddi véi CCN Kim Déng-An Thi-Chinh Nghta, cong tac xay dwng ha
tang dang dwoc day manh dang k& va moét sb kho bai ciing dang duoc xay dung.
Tién tri&n nay nhanh hon du bao cia ching toi. Mét sb 16 dat KCN tai dw an nay
dy bao sé dwoc ban giao va ghi nhan doanh thu trong Q1/2025.

Nhin chung, tién d6 xay dwng tai dw an Nam Son Hap Linh va CCN Kim Déng—An
Thi-Chjnh Nghia nhanh hon dy bdo. HSC nhan thay co6 rii ro hoat ddng ban giao
thwe té tai hai dw an nay nhanh hon dy bao.

Gilr nguyén gia muc tiéu va dang xem xét lai khuyén nghi

HSC duy tri khuyén nghi Mua vao vé&i gia muc tiéu theo phuong phap RNAV 1a
36.400d. Co6 phiéu dang giao dich & mic chiét khau 40% so v&i wéc tinh RNAV,
I&n hon binh quan 3 nam qua & mic 39%.

Chuing t6i nhan thay quy dat mé rong ctia KBC dang da dwoc mé khoa. Diéu nay
duoc ky vong sé thuc day lgi nhuan va dong tién trong nhirng nam tiep theo va tao
diéu kién cho cb phiéu dwoc dinh gia lai & mat bang cao hon.

Hinh 2: L6 E1, E2, KCN Nam Son Hap Linh Hinh 3: Cong trwdng xdy dwng tai cum cong nghiép Kim
boéng - An Thi - Chinh Nghia

Nguén: HSC Nguén: HSC
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 08/3/2025

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) 12-22A  12-23A  12-24F 12-25F
Doanh thu 957 5618 2,834 5964 10,598 EBIT (237) 2,883 667 2,199 4,409
Loi nhuan gop 268 3,695 1,384 3,178 5582 Khau hao (67.8)  (135)  (175)  (180)  (186)
Chi phi BH&QL (505)  (813)  (717)  (978) (1,173) Laivay thudn (18.9) (6.75) (4.95) (7.11) (43.7)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (123)  (646)  (156)  (493)  (905)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong 623  (382)  (165) (6,335) (5,811)
EBIT (237) 2,883 667 2,199 4,409 Khac (525) 209 324 129  (317)
Lai vay thudn (18.9) (6.75) (4.95) (7.11) (43.7) LCT thuan tir HDKD (213) 2,193 548 (4,443) (2,481)
Lai/I5 trong Cty LD,LK 2,199  (8.09) 1.91 1.91 1.91  DPAutw TS dai han (171) (1,319)  (65.0) (65.0) (65.0)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (2,780) (1,649) 0 0 0
LN khéng thuwéng xuyén (225) 23.4 324 129  (317) Thanhly 2,311 3,302 0 0 0
LNTT 1,719 2,891 696 2,207 4,051 Khac (564) 4.09 0 0 0
Chi phi thué TNDN (123)  (646)  (156)  (493)  (905) LCT thuan tir HDDT (1,204) 338 (65.0) (65.0) (65.0)
Loi ich cb dong thiéu sé (48.4)  (214) (59.3)  (253)  (280) Cb twc trd cho CSH (0.01) 0 0 0  (384)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 335 130 0 0 0
Loi nhuan thuan 1,547 2,031 481 1,461 2,865 Tang/gidm no 203 (3,532) 991 3,438 4,758
Khac 0 0 0 0 0
Lo nhuan thuan BC (652) 2,039 480 1,459 2,864 LCT thuan tir HDTC 537 (3,402) 991 3,438 4,374
EBITDA BC (2,368) 3,026 840 2,378 4,593
Tién & twong duong tién dau ki 2,562 1,683 786 2,261 1,192
EPS (ddng) 2,019 2,646 627 1,903 3,733 LCT thuan trong ky (879)  (871) 1,475 (1,069) 1,827
EPS BC (ddng) (851) 2,656 625 1,901 3,730 Anh huéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - 500 Tién & twong dwong tién cudi ki 1,683 812 2,261 1,192 3,019
Slg CP binh quan (triéu dv) 766 768 768 768 768
Slg CP cudi ky (triéu dv) 768 768 768 768 768  Dong tién tw do (384) 874 483  (4,508) (2,546)
Slg CP pha loang cudi ky (triéu dv) 768 768 768 768 768
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,683 786 2,261 1,192 3,019 Chisé hoat dong
DAu tw ngan han 2,442 1,919 7,627 7,627 7,627 Ty suétLN gop (%) 28.0 65.8 48.8 53.3 527
Phai thu khach hang 11,142 9,933 9,070 10,115 13,991 Ty suét EBITDA BC (%) (247) 53.9 29.6 39.9 43.3
Hang tdn kho 12,254 12,211 12,682 18,239 20,278 Ty suétLNT (%) 162 36.1 17.0 24.5 27.0
Céc tai san ngén han khac 315 442 442 442 442 Thué TNDN hién hanh (%) 717 22.3 22.3 22.3 22.3
Téng tai san ngén han 27,837 25,291 32,083 37,616 45357 Tang trudng doanh thu (%) (77.5) 487  (49.6) 110 77.7
Tang trwdng EBITDA BC (%) (257) 228  (72.2) 183 93.2
TSCP hiru hinh 359 449 437 421 401 Tang trudng LNT BC (%) (195) 413 (76.5) 204 96.2
TSCP vb hinh 0.05 0.23 0.23 0.23 0.23  Tang trudng EPS (%) (8.76) 31.0 (76.3) 203 96.1
B4t dong san dau tw 168 1,201 1,103 1,004 903  Tang trwdng EPS BC (%) (162) 412 (76.5) 204 96.2
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 4,336 4375 4,377 4,379 4,381 Tyl&LN thudntra CT (%) - - - - 13.4
Tai san dai han khac 2,232 2104 2,104 2,104 2,104
Téng tai san dai han 7,005 8129 8,021 7,908 7,790 Chisé lgi nhuan
ROAE (%) 10.2 11.9 2.62 7.55 13.4
Téng cong tai san 34,932 33,420 40,104 45524 53,147 ROACE (%) (0.97) 11.3 2.24 6.29 10.9
Véng quay tai san (lan) 0.03 0.16 0.08 0.14 0.21
No ngén han 3,901 337 899 1,580 2,478  Tiém méat HD/EBIT (lan) 0.90 0.76 082 (2.02) (0.56)
Pha trd ngudi ban 607 436 329 632 1,137  Séngay tdn kho 6,489 2318 3,193 2,389 1,476
No ngén han khac 5114 4,887 4,887 4,887 4,887 SO ngay phaithu 5900 1,885 2,284 1325 1,018
Téng ng’ ngén han 10,638 6,579 7,388 8,274 9,560 S ngay phai tra 321 82.8 82.8 82.8 82.8
No dai han 3738 3,322 3752 6,509 10,369 Co céauvén
Thué TNDN hoan lai phai tra 908 1,130 1,130 1,130 1,130  No thudn*/VCSH (%) 425 18.9 17.7 38.4 46.6
No dai han khac 1,784 2195 7,009 7,161 6,877 No/tai san (%) 24.4 12.6 13.9 19.5 25.5
Téng ne dai han 6,429 6,647 11,981 14,801 18,377 EBIT/l&i vay (Ian) (12.5) 427 135 309 101
No/EBITDA (lan) (50.4) 1.40 6.60 3.74 2.95
Téng ng phai tra 17,067 13,226 19,369 23,075 27,936 Chis6 TT hién thoi (1&n) 2.62 3.84 4.34 4.55 4.74
Vén cha sé hiru 16,086 18,141 18,622 20,083 22,565 Dinh gia
Loi ich cb dong thiéu sé 1,779 2,053 2,113 2,365 2,646 EV/doanh thu (1an) 30.6 4.67 9.09 5.08 3.13
Téng vén chi s& hiru 17,865 20,194 20,735 22,449 25211 EV/EBITDA BC (lan) (12.4) 8.67 30.7 12.7 7.23
P/E (1an) 15.1 11.5 485 16.0 8.16
Téng ng phai tra va VCSH 34,932 33,420 40,104 45524 53,147 P/EDC (lan) N/a 11.5 48.7 16.0 8.16
P/B (1&n) 1.45 1.29 1.26 1.16 1.04
BVPS (d) 20,956 23,633 24,260 26,164 29,397  Loi suét cd tirc (%) - - - - 1.64
No thuan*/(tién mat) 5955 2,873 2,390 6,897 9,827

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 08/3/2025

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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