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Bao cao nhanh Ngay 05/5/2026

Giam ty trong Q1/2026: KQKD virng chac, Retail Supreme ho tror

Gia muc tiéu: VND130,000 t., t > t t h

Tiém nang tang/giam: -6.8% ang trwrong trong trung han

Gia cb phibu (ddng) (24/4/2026) 139,500 = MQH cbng kgCA) KQKD Q1/2026 sat v&i ky vong, v&i doanh thu va lgi nhuan

hMalBloomberg MELIAVIY thuan tang lan lvot 14% va 12% so v&i cung ky, nhd dong Iwe téang tredng

Gia cao/thap 52 tuan (d) 85,439-181,862 i . anh ha . i th hx tién loi va N hx h3 z .

GTGD (bq 5 phién) (tr.d) 140200 r cac nganh hang gia vi, thiwec pham tién lgi va sdn pham cham soéc gia

Vén héa thi trudng (ty d) 180,577 dinh & ca nhan.

Vén hoéa trj truong (tr.USD) 6,855 ; I . s L . .

Sig CP Iuu hanh (tr.dv) 1,204 = BLD datiep tuc thé hién s ty tin va dé ra muc tiéu tang trwdng LNST trwée

SloJeRINNIdroelsGhuOl(irav) b lgi ich CDTS (NPAT-MI) ttr 10-15% cho nam 2026, dong thdi phé duyét

Slg CP NN dwoc mua (tr.dv) 450 . s g2 R oo > ' X -

Gidi han ty 18 56 hiru NN 50.0% phwong an chi tra co tlirc bang tién mat.

T %o = Congty ciing d& ra myc tiéu doanh thu 3 tj USD vao ném 2030 (twong Gng

Cb dong Ion ___n Consumer Holdings (69.7%) V@i toc do tang trwdng CAGR la 18%), théng qua viéc gianh thém thi phan
Nguon: Céng ty, Ubc tinh cda HSC va trién khai chién lvgc Retail Supreme, nham mé rong do phu va tang

G aa L cwdng nang lwc quan tri tai kénh ban hang truyen thong.

Bieu do gia .

100000 HEH (D) VN30l (G didu hinh) * MCH dang giao dich v&i P/E nam 2026 & mrc 23,7 lan. Chung t6i duy tri

180000 khuyén nghi Giam ty trong, v&i gia muc tiéu la 130.0004.

e Sw kién: PHCD dién ra ngay 24/4/2026
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MCH da t6 chirc DHCD vao ngay 24/4/2026, dé ra cac muc tiéu tang truéng
| trong trung va dai han. Trong cting ngay, cong ty da cong bd KQKD Q1/2026
TA/ZS T6/25 T8/25 T10/25 T|21-2-5J----1T2/26 T4/26 VOI nhung Con SO rat Vung ChaC

Nguon: Cong ty, FactSet K QKD Q1/2026: Loii nhuan ting 12% so vé&i ciing ky, sat véi dw bao

KLGD

Tém tat tai chinh va dinh gia Loi nhuan thuan Q1/2026 tang 12% so véi cung ky, dat 1.778 ty déng, gan nhuw
Cuoi nam: Thg12 12-25A  12-26F 12-27F H A 2 = H
7 67.800) s T sat v&i ky vong cia HSC, trén doanh thu thuan 8.472 ty dong (tang 14% so voi
EBITDA dc (ty déng) 7601 8823 9815 cung ky). ba tang truang nay chd yéu dén tir cac nganh hang gia vi, thwe pham
LNTT (ty dong) 7765 8806 9,741 tién loi va san phdm chdm séc gia dinh & ca nhan. Ty suét loi nhuan gdp tang
';213;;2;3‘)‘”9) oy e e nhe Ién mirc 46,7% (so voi 46,3% trong Q1/2025), trong khi loi nhuan HD tai
EPS BC (dbng) 5151 5896 6522 chinh tang 51% so v&i cung ky, chd yéu nh¢ 1ai cho vay tr cac bén lién quan
DPS (dong) 2608 7,000 8000  cao hon. Chiphiban hang & quan ly tang 15% so voi cung ky do cong ty tang
BVPS (dong) 13,953 14,163 14,187

oo EgITDA @ AR chi phi quang cdo va khuyén mai nham cting ¢ cac thwong hiéu cét 16i va hé
T.truéng EPS BC (%) (522) 145 106 tro tang trwdng.

Tang truéng DPS (%) (90.3) 168 14.3 < . . . .

Ty suét EBITDA BC (%) 249 252 251  Ke hoach kinh doanh nam 2026: tang trwwd'ng 10-15%

Ty suét LNTT (%) 254 25.1 24.9 ) ] ) ) )

Ty suét LNT BC (%) 218 218 216 Pai héi da théng qua muc tléq loi LNST trwédce lgi ich CDTS cho nam 2026
Li'fhtgn‘/erCSTH(‘?)) 202-2 8‘12 6122 trong khoang 7.450 -7.800 ty dong (tang truéng 10-15%) trén doanh thu thuan
ROAE (%) ’ w64 419 s 1 33.800 - 35.000 ty dong (tang trwdng 11-15%). Dw phong cua HSC hién
ROACE (%) 412 379 417 dang tiém can mirc cao nhat trong khung muc tiéu kinh doanh cta cong ty. Cu
gj‘;‘;?g:‘;ga&gn) 2-392 2012 ‘1‘56‘5‘ thé, chung t6i ky vong doanh thu thuan dat 35.068 ty dong va LNST trwéc loi
P/E BC (IAn) 271 237 214  ich CDTS dat 7.743 ty dong.

P/B (l4n) 10.00 9.85 9.83

Loi suét cb tirc (%) 1.87 5.02 5.73

Nouon: Bleomberg, HSC uoc tinh — pay a6¢ béng tiéng Anh clia bao céo ndy duoc phét hanh véo ngay 28/4.

M6 ta doanh nghiép (Xem tiép trang 2)

Céng ty C6 phan Hang tiéu diing Masan 1a cong ty
con cua Cong ty TNHH Masan Consumer Bang 1: KQKD Q1/2026, MCH
Holdings. Chuyen san xuat va phan ph0| nhiéu loai

gia vi, thuc pham, dd udng va cac san pham cham Loi nhuan thuan Q1 téng 12% so vé&i ciing ky va sat véi dw bao clia chung toi

soc ca nhan va nha clra. Q1/25 Q1/26 So v&i cung ky
Doanh thu thudn 7,449 8,472 13.7%
Chuyén vién phan tich Loi nhuan gop 3,450 3,956 14.7%
Bui Nguyén Cam Giang, CFA Loi nhuan hoat déng tai chinh 105 158 51.2%
Trwdng phong Chi phi BH&QL (1,777) (2,051) 15.4%
giang.bnc@hsc.com.vn Loi nhuan thuan 1,586 1,778 12.1%
+84 28 3823 3299 Ext. 369
Tran Hwong My Ty suét loi nhuan gop 46.3% 46.7%
Giam Béc, Nganh Hang Tiéu Dung Chi phi BH&QL / doanh thu -23.9% -24.2%
my.th@hsc.com.vn Ty suét logi nhuan thuan 21.3% 21.0%
+84 28 3823 3299 Ext. 362 Ngudn: HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 05/5/2026

C6 dong ciing da théng qua phwong an chi tra cb tirc bang tién méat & mc
5.000d/cp, trich tir loi nhuan ndm 2025 (d4 chi tra day da), tam tng cb tirc cho
ndm 2026 v&i mure tdi da 1a 5.000d/cp va phwong an phat hanh ESOP twong
dwong 1% sb cb phiéu dang lwu hanh, dv kién trién khai trong nam 2026 hoac
dau nam 2027.

Chién lwoc ting trwdng dai han: Muc tiéu doanh thu 3 ty USD vao ndm
2030

MCH dé ra muc tiéu doanh thu dat 3 ty USD vao nam 2030 (tlr mirc 1,3 ty USD
trong nam 2025), twong &ng v&i tbe do tang trwdng CAGR trong 5 ndm 1a 18%,
nh& mé réng dang ké thi phan & cac nganh hang chd lwc. Dén nam 2030 cla
MCH dat muc tiéu nang thi phan mang gia vi tr 40% lén mirc 65% va thuc
pham tién loi tr 25% 1&n 51%. Mang nuéc ubng déng chai va san phdm cham
séc gia dinh & c& nhan dwoc ky vong sé tang thi phan binh quan tir mirc 5%
1én 25%.

Chién lwgc Retail Supreme déng vai troé hé tro’ ting trwéng chinh

Muc tiéu doanh thu nay dwa trén nén tang Retail Supreme, gidi phap dwoc ra
mat nam 2024 trong béi canh kénh truyén théng ting trwdng cham do phu
thudc qua nhiéu vao cac cip ban si va dd pha truc tiép dén clra hang con han
ché. Tai thoi diém do, nhirng han ché vé hiéu suat van hanh va sy thiéu hut
dir liéu thdi gian thwe da tré thanh rao can Ién dbi véi nang lwc thuc thi cia
cong ty. Didu nay thuc ddy MCH thay thé mé hinh phan phdi truyén théng vén
da ton tai 20 nam bang mot nén tang cong nghé tap trung. Gidi phap mai nay
khéng chi gitp mé réng dd phd ma con tdng cwdng nang Iwc quan tri tai tirng
diém ban 1&.

Tinh dén Q1/2026, sb lwong diém ban dang hoat déng da tang 1én 500.000,
cao hon gap doi so véi con sé 230.000 trwde khi ra mat nén tang, véi muc tiéu
dat 700.000 ctra hang vao nam 2026. Téc dd dwa san pham ra thi trwéng ciing
dworc cai thién dang ké. Thoi gian trién khai san phdm gidm xubng con hai tuan
trén quy md 70.000 clra hang (so v&i bdn tuadn trén 50.000 ctra hang truéc
day), v&i muc tiéu 1a hai tudn trén 100.000 clra hang vao ndm 2026.

Cac thong tin khac

Trwédce ap lyc tir viée gia nhién liéu leo thang, BLD thira nhan mét sb chi phi
d3u vao da ting dang ké va cong ty budc phai chap nhan cac khoan chi phi
phat sinh, do d6 sé can nhéc diéu chinh gia ban. Néu gia dau vao gidm, cong
ty c6 thé giam gia ban hodc nang cao chat lwgng san pham.

V& kha nang tham gia nganh sira, cdng ty chwa thay loi thé canh tranh rd rét
do thiéu co s& chan nuéi va nang luc ky thuat, bén canh sy canh tranh gay gét
tir cac déi tha 16n. Do d6, day khong phai 1a wu tién trong ngan han.

HSC duy tri khuyén nghi Gidm ty trong, v&i gia muc tiéu la 130.0004.
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 05/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A Béo céo LCTT (ty déng) 12-25A  12-26F
Doanh thu 30,897 30,557 35,068 39,144 43221 EBIT 7,525 7,137 8,143 9,079 10,333
Loi nhuan gop 14,405 13,906 15972 17,682 19,809 Khéu hao (565)  (464)  (680)  (737)  (788)
Chi phi BH&QL (6,880) (6,769) (7,829) (8,603) (9,476) Lai vay thudn 1,423 545 572 562 614
Thu nhap khac 0 0 0 0 - Thué TNDN da nop (1,108)  (993) (1,063) (1,176) (1,335)
Chi phi khac - - - - - Thay ddi vén lwu dong 2,381 (4,317)  (443)  (422)  (447)
EBIT 7,525 7,437 8,143 9,079 10,333 Khac (1,558)  (704) 746 731 750
Lai vay thuan 1,423 545 572 562 614  LCT thuan tir HDKD 9,227 2,132 8,636 9,509 10,704
Lai/I5 trong Cty LD,LK 65.1 83.0 91.3 100 110  DAu tw TS dai han (514) (1,185)  (772)  (798)  (800)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén (8.28) 0.24 0 0 0 Thanhly 8.12 9.80 9.80 9.80 9.80
LNTT 9,004 7,765 8,806 9,741 11,058 Khac 11,980 2,267  (557) 0 0
Chi phi thué TNDN (1,084) (1,001) (1,063) (1,176) (1,335) LCT thuan tir HDDT 11,474 1,091 (1,319)  (788)  (790)
Loi ich cb dong thiéu sé (117)  (97.0)  (111)  (123)  (139) Cb tuc trd cho CSH (23,070) (2,742) (7,360) (8,412) (9,463)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 119 3,320 0 0 0
Loi nhuan thuan 7,803 6,667 7,632 8442 9,584 Tang/gidm no 2,135 (1,206) 1,059 775 722
Khac 0 0 0 0 0
Lo nhuan thuan BC 7,803 6,667 7,632 8,442 9,584 LCT thuan tir HDTC (20,816)  (628) (6,302) (7,636) (8,741)
EBITDA BC 8,089 7,601 8823 9815 11,121
Tién & twong duong tién dau ki 5790 5677 8275 9,291 10,376
EPS (ddng) 10,769 5151 5896 6,522 7,404 LCT thuan trong ky (115) 2,596 1,015 1,085 1,172
EPS BC (ddng) 6,028 5151 5896 6,522 7,404 Anhhudng claty gia 2.63 2.59 0 0 0
DPS (déng) 26,800 2,608 7,000 8,000 9,000 Tién & twong dwong tién cudi ki 5677 8275 9,291 10,376 11,548
Slg CP binh quan (triéu dv) 725 1,294 1294 1,294 1,294
Slg CP cudi ky (triéu dv) 725 1,294 1294 1,294 1,294 Doéng tién tw do 8,713 947 7,864 8,711 9,904
Slg CP pha loang cudi ky (triéu dv) 1,294 1,294 1,294 1,294 1,294
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A  12-25A
Tién & twong duong tién 5677 8275 9291 10,376 11,548 Chi sb hoat dong
DAu tw ngan han 365 3,443 4,000 4,000 4,000 Ty suétLN gop (%) 46.6 455 455 452 458
Phai thu khach hang 1,705 3,003 3,217 3411 3,605 Ty suat EBITDABDC (%) 26.2 24.9 252 25.1 25.7
Hang tdn kho 2,582 2,895 3,256 3,561 3,814 Ty sudtLNT (%) 25.3 21.8 21.8 216 222
Céc tai san ngén han khac 64.3 149 171 190 210 Thué TNDN hién hanh (%) 12.0 12.9 12.1 12.1 121
Téng tai san ngén han 10,394 17,765 19,934 21,538 23,177 Téang trwdng doanh thu (%) 941  (1.10) 14.8 11.6 10.4
Tang trwdng EBITDA BC (%) 11.7  (6.03) 16.1 11.2 13.3
TSCP hiru hinh 4535 4,592 5227 5605 5934 Tang trwang LNT BC (%) 101 (14.6) 145 10.6 13.5
TSCP vb hinh 714 657 571 484 396  Tang trwdng EPS (%) 8.91 (52.2) 14.5 10.6 13.5
B4t dong san dau tw 417 0 0 0 0  Té&ng trwdng EPS BC (%) 101 (14.6) 14.5 10.6 13.5
PAu tw dai han 332 916 458 229 0  Tang trwéng DPS (%) 168 (90.3) 168 14.3 12.5
DAu tw vao Cty LD,LK 347 416 416 416 416 Ty 18 LN thuan tra CT (%) 249 50.6 119 123 122
Tai san dai han khac 11,574 9,620 9,303 8,986 8,658
Téng tai san dai han 17,506 16,201 15,976 15,720 15,404 Chi s6 lgi nhuan
ROAE (%) 42.8 46.4 41.9 46.0 52.0
Téng cong tai san 27,900 33,966 35910 37,258 38,581 ROACE (%) 37.5 412 37.9 417 47.0
Véng quay tai san (lan) 0.90 0.99 1.00 1.07 1.14
No ngén han 9,067 7,169 8228 9,003 9,725 Tiém méat HD/EBIT (1&n) 1.23 0.30 1.06 1.05 1.04
Pha trd ngudi ban 2,315 2,524 2,605 2,635 2,587 S6 ngay ton kho 57.1 63.5 62.2 60.6 59.5
No ngén han khac 2,511 2,296 2,631 2934 3,236 S ngay phai thu 37.7 65.8 61.5 58.0 56.2
Téng ng’ ngén han 14,600 12,642 14,213 15,408 16,471 S ngay phai tra 51.2 55.3 49.8 44.8 40.3
No dai han 1,764 2455 2,455 2,455 2455 Co céuvén
Thué TNDN hoan lai phai tra 150 156 156 156 156 No thudn*/VCSH (%) 49.0 8.22 8.45 6.85 4.46
No dai han khac 45.9 40.4 30.0 30.0 30.0 No/tai san (%) 39.1 28.7 30.2 31.2 32.1
Téng ne dai han 1,960 2,652 2,641 2,641 2,641 EBIT/ai vay (1an) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.35 1.28 1.23 1.19 1.11
Téng ng phai tra 16,572 15,304 16,865 18,059 19,123  Chisd TT hién thoi (1an) 0.71 1.41 1.40 1.40 1.41
Vén cha sé hiru 10,700 18,062 18,334 18,364 18,485 Dinh gia
Loi ich cb dong thiéu sé 628 600 712 834 974  EV/doanh thu (lan) 3.44 5.95 5.19 4.64 4.19
Téng vén chi s& hiru 11,328 18,662 19,045 19,198 19,458 EV/EBITDA BC (lan) 13.1 23.9 20.6 18.5 16.3
P/E (1an) 13.0 27.1 23.7 214 18.8
Téng ng phai tra va VCSH 27,900 33,966 35910 37,258 38,581 P/E DC (lan) 23.1 27.1 23.7 214 18.8
P/B (1&n) 9.45  10.00 9.85 9.83 9.77
BVPS (d) 14,766 13,953 14,163 14,187 14,280  Loi sut cd tirc (%) 19.2 1.87 5.02 573 6.45
No thudn*/(tién mét) 5154 1,349 1,393 1,083 632

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 05/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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