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N CTCP Tap doan MaSan (MSN - HSX)

Bao cao nhanh Ngay 06/11/2023

Tang ty trong hi phi tai chinh tang anh hwéng téi loi

Gia muc tiéu: VND87,300 C Ap tai c ta g a wo g to 4

Tiém nang tang/gidm: 50.5% nhuan Q3/2023

Gia cb phiéu (déng) (30/10/2023) ,

Ma Bloomberg MSN VN = KQKD Q3/2023 cua MSN thap hon so véi dw bao cta chung t6i voi loi
Gia caofthap 52 tuén (d) §7,800-105,000 nhuan thuan chi dat 48 ty déng, gidm 91%, do 16 tai chinh téang 45% (do chi
GTGD (bg 5 phién) (tr.d) 59,067 hi tai chinh t3 5 lx 7 gi& ch h hié s sc Kho3 b: d,\
Vén héa thi truong (7 d) 82576 phi tai chinh tang va 16 ty gia chuwa thwc hién tw cac khoan vay bang dong
Vén hoa tri trromg (tr.USD) 3,361 USD la 0,5 nghin ty dong).

SlIg CP lwu hanh (tr.dv) 1,424 ,

Slg CP NN dugc s& hivu (tr.dv) 698 = HDKD cot 16i cai thién v&i EBITDA tang 7% so v&i cung ky; trong d6 MCH
Z‘gﬂchzr’]“[“ fé”:;"g’ua,\(‘":d") 4920{/3 tang 17% va PLH tang 32%. EBITDA ctia WCH tang so v&i quy trudc va
916 56 héu'cga NN 20.8% dat EBIT hoa von lan dau tién ké tr giai doan dich COVID-19. Nguworc lai,
Ty 18 freefloat 30.1% MML va MHT tiép tuc ghi nhan 16.

Cb déng Ién 5ng ty cd phan Masan (31.3%)

Nguén: Cong ty, Ubc tinh cda HSC = V&i KQKD Q3/2023 dwoc cong bé va gia cb phiéu sut gidam gan day, HSC
dang xem xét lai khuyén nghi, gia muc tiéu va dy bao do6i véi MSN.

Biéu dé gia
MSN (VND) VN30|ndeX(Giédi§uchinh) A = X

bt Sw kién: Cong bo KQKD Q3/2023
s KQKD Q3/2023 ctia MSN tiép tuc xu hwéng sut giam gan day véi doanh thu
72000 thuan dat 20.155 ty dong, tang 3% so voi cung ky va lgi nhuan thuan chi dat
a0 48 ty dong, giam 91% so vai cung ky. Loi nhuan thwc hién gidm manh chd yéu

: do 106 tai chinh tang cao; trong khi d6 EBITDA tang 7% so v&i cung ky va loi
g th-nihLLﬂ]L.‘ ..u.a.LLLLU:ILLLI]I.Il..ll‘.‘”“lljldhﬂl\iﬂlilhthLinI nhUén thUén (Sau khl Ioal trL‘P énh hu,é,ng Cl]a Ié/lél tg/ glé trong Cé 2 ky) glém

T10/22 T12122 T2123 T4123 T6/23 T8/23 T10/23 420/0 SO Vé‘l Cung ky‘

Nguén: Céng ty, FactSet R i . , e s ax
Doanh thu thuan Q3/2023 vwot dy bao cda ching t6i (& mirc 19.839 ty dong)

Tém tét tai chinh va dinh gi4 trong khi lgi nhuan thuan khéng dat ky vong (& mirc 131 ty déng dwa trén gia
Cui nim: Thg12 PNy reYd  dinh 16 ty gia thuan & mic thap).

DT thun (ty déng) 76,189 77,507 85,843 N

EBITDA dc (i ddng) o076 9570 10978 | @ tai chinh tang 45%, cao hon wéc tinh

LNTT (ty déng) 5147 3190 6,060

LNT BC (ty déng) 3567 1,039 3378

s Chi phi tai chinh tang I1én trong ky vé&i chi phi 1ai vay tang 57% so v&i cung ky
Egg g{:d((;%ig) (72’?55;5) (1’272323 2(7572; Ién 5,3 nghin ty déng do ng vay tang cao (binh quéan tang 23%) va chi phi vay

DPS (déng) = = - no binh quan tang 1&n 9,7% trong Q3/2023 (so v&i 7,6% trong Q3/2022) va chi
-?YZZﬁZ"ESfmA ” 1(51:695; 190% 2 phi phat hanh & mua lai trai phiéu ciing téng 18% Ién 344 ty dong. Trong khi
T.trudng EPS DC (%) (586) (70.9) 225 do, 16 ty gia trong ky tang 80% so v&i cung ky I1én 497 ty dong lién quan dén
Tang trwéng DPS (%) = = 2 khoan vay bang USD véi gia tri 1.296 triéu USD.

Ty suét EBITDA BC (%) 11.9 12.3 12.8 .

S UL ) 676 412 706 Chi phi tai chinh 9 thang dau nam 2023 da cao hon dy bao cla ching t6i va
o fgﬁ;LtT; or i, 48 13 3% bang 83% dy bao ca ndm 2023 cda ching toi.

RoAE () 2 2 2T Bén gbc bang tiéng Anh cla béo céo nay dugc phét hanh véo ngay 31/10.
ROACE (%) 557 571 6.64 (Xem tiép trang 2)
EV/doanh thu (lan) 1.83 1.86 1.69

EV/EBITDA BC (1an) 15.4 151 13.2 .

P/E BC (lan) 232 795 244 Bang 1: KQKD hop nhat Q3/2023, MSN

P/B (12n) 316 304 270
Loi suét cb tirc (%) - -

Nguén: Bloomberg, HSC wéc tinh

ol e el e 1) ch°aJ‘h i 20,155 3% 57470 3% 77,507  74% YU
Masan thong qua cac cong ty con va cong ty lién U
két hoat dong trong linh vuc ban 18, san pham tiéu Loi nhuén 5940  10% 16,354 6% 22,659 72%
dung nhanh c6 thwong hiéu, thit mat cé thwong E?p 5 i
hiéu, nguyén liéu co ban va dich vu tai chinh. Cﬁ: rthZoig (1.965) 47%  (4755) 82%  (5763)  83%
gn'&”’é‘L (4580) 7% (13091) 7%  (17,899)  73%
'gt‘-;' nhuan tt 1,049  -8% 2,050  -18% 4175 71%
EBITDA 3,739 7% 10,175 -6% 14,745 69% Vuot
— — LNTT 582 -36% 1,614 -62% 3,190 51%
Chuyén vién phan tich LNST 485  -42% 1,353 -66% 2428  56%
Tran Hwong My ) i Thap
2‘;2‘152‘;0 PSR g -1 g T 48 -91% 368 -88% 1039 3% "N
+84 28 3823 3299 Ext. 362 ] bao
Nguén: MSN, HSC wéc tinh
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Bao cdo nhanh - CTCP Tap doan MaSan (MSN) Ngay 06/11/2023

EBITDA tang 7% v¢&i EBITDA cua MCH, MML va PLH cai
thién

Diém tich cwc trong két qua quy 31a EBITDA tang 7% Ién 3.379 ty dodng va cao
hon mot chut so v&i ky vong clia ching t6i. Diéu nay chi yéu nhd chuyén bién
tich cwc tai mang kinh doanh lon nhat cia MSN 13 Masan Consumer Holdings
(MCH, MSN s¢& hiru 73% c0 phan). EBITDA ctia MCH dat 1,9 nghin ty dong,
tang 17% so voi cung ky, chd yeu nho ty suat loi nhuéan gop cai thién voi co
cau san pham hiéu qua hon, gia ban tang va chi phi nguyén vat liéu dau vao
giam.

Masan MeatLife (MML) cling la mot diém sang véi EBITDA tang 625% so v6i
cung ky dat 124 ty dong nho san lwong tiéu thu tang trwdng manh va ty trong
thit ché bien tang Ién (mac du van ghi nhan 16 thuan).

EBITDA cua Phuc Long Heritage (PLH) tang 32%, trong khi EBITDA cla
WinCommerce (WCM) gidam 9% so vé&i cung ky (nhwng tdng manh 47% so voi
quy trwdc), véi doanh thu clra hang cii (SSSG) gidm cham lai (gidm 5,9% trong
Q3/2023, thap hon mirc giam 9,6% trong 6 thang dau ndm 2023) nhé chwong
trinh khuyén mai danh cho thé héi vién. Theo ban I&nh dao, WCM lan dau dat
diém hoa vén EBIT ké tir sau dich COVID-19. Két qua ctia MCH, PLH & WCM
déu tét hon dw bao cha chung tai.

Tuy nhién, Masan Hi-Tech Materials (MHT) ghi nhan két qua kém tich cuc.
Doanh thu thuan ctia MHT gidm 6% so véi cung ky do ham lwgng cép liéu
gidm va mé NUi Phao tiép tuc ngrng san xuat do don vi nd min ngirng hoat
doéng. EBITDA giam 34% va 16 thuan 1a 739 ty dong do ngwng nd min tai md
Nui Phao va gia nang Ilwgng & nguyén liéu thé H.C. Starcks tang.

HSC cho riang dong tién khéng dang lo ngai

Tai thoi diém ngay 30/9/2023, vay ng thudn van & mlrc cao la 54,6 nghin ty
dong, chi gidm 2% so v&i dau nam. Do cac khoan vay ngan hang va trai phiéu
dao han trong 12 thang toi tdng cong la 8,7 nghin ty déng trong khi tién & cac
khoan twong dwong tién dang cao hon, & mirc 14,2 nghin ty dong, nén rdi ro
mat kha naéng thanh toan ctia MSN kha thap.

Cong ty dang phat hanh 200-500 triéu USD ¢6 phiéu wu dai cho Bain Capital
& cac nha dau tw khac va sb tién thu duwoc sé sir dung dé giam no vay. Quyén
chon ban ctia SK c6 thé dwoc dan xép riéng va sé sém duoc cong bd.

HSC dang xem xét lai dw bao, gia muc tiéu va khuyén nghi

Do KQKD Q3/2023 khong dat ky vong, HSC dang xem xét lai dw bao, gia muc
tiéu va khuyén nghi.

Bang 2: Chi phi tai chinh rong, MSN

% dat dw

béao 2023

HSC

Thu nhap tai chinh 421 35% 1,761 7% 2,081 85%
Thu nhap lai tién gl 406 249% 1,224 133% 1,560 78%
Lai ty gia (44) -159% 372 17% 416 89%
Chi phi tai chinh 2,386 43% 6,515 44% 7,844 83%
Chi phi lai vay 1,745 55% 5,277 57% 7,033 75%

Phat hanh trai phiéu/

M S 148 60% 344 18% 196 175%
ua lai trai phiéu
L6 ty gia 453 29% 671 -2% 437 154%
Lai (16) tai chinh rong (1,965) 45%  (4,754) 80% (5,763) 83%
Ngudn: MSN
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Bao cdo nhanh - CTCP Tap doan MaSan (MSN)

Bang 3: EBITDA theo mang kinh doanh, MSN

MCH 1,907 17% 5,045 13% 7,013 72% Vuot
WCM 228 -9% 453 -20% 600 75% Vuot
MHT 551 -24% 1,695 -33% 2,136 79% Vuot
MML 124 675% 170 N/m 95 179% Vuot
PLH 78 32% 206 4% 193 107% Vuot

Pdng gop cua

TCB 1,045 -8% 2,898 -19% 4,079 71% Sat

Nguén: MSN, HSC

Bang 4: No thuan, MSN

% sov&i % so v&i

daunam  cung ky

No 60,031 70,993 68,885 -3% 13%

I;enngmat & tien glri ngén 6,523 14,210 13,043 8%  100%

LD (el BT i A, 7,724 17,512 14258  -19% 85%

TP ngan han

No thuin 53,207 56,783 54,627 2% 3%
Nguén: MSN

www.hsc.com.vn Trang 3

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



Bao cdo nhanh - CTCP Tap doan MaSan (MSN)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 06/11/2023

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)

12-21A
88,629
22,135
(15,851)

6,283
(4,669)

3,807

5,978
11,489
(1,387)
(1,538)

8,563

8,563
10,915

6,044
6,044
1,417
1,417
1,417

12-22A
76,189
21,035
(16,366)

4,669
(4,848)
4,340
986
5,147
(393)
(1,187)

3,567

3,567
9,076

2,505
2,505
1,424
1,424
1,424

12-23F
77,507
22,659
(17,899)
4,760
(7,230)
4,175
1,485
3,190
(763)
(1,389)

1,039

1,039
9,570

730

730
1,424
1,424
1,424

12-24F
85,843
26,412
(20,085)

6,327
(6,088)
4,972
848
6,060
(911)
(1,771)

3,378

3,378
10,978

2,373
2,373
1,424
1,424
1,424

94,012
29,408
(22,302)

7,106
(5,745)
6,048
830
8,240
(949)
(2,007)

5,283

5,283
11,983

3,711
3,711

1,424
1,424
1,424

Béo cao LCTT (ty dong)

EBIT 6,283
Khéu hao (4,632)
Lai vay thuan (4,669)
Thué TNDN da nop (1,653)
Thay ddi vén lwu dong (3,689)
Khac 240
LCT thuan tir HDKD 1,144
PAu tw TS dai han (2,805)
Gop vén & dau tw (5,261)
Thanh ly 13,701
Khac 711
LCT thuan tir HDDT 6,346
Cb ttre trd cho CSH 0
Thu tir phat hanh CP 17,364
Tang/gidam no 2,971
Khac (13,239)
LCT thuan tir HDTC 7,096
Tién & twong duong tién dau ki 7,721
LCT thuan trong ky 14,586
Anh hwéng cua ty gia (2.45)
Tién & twong dwong tién cudi ki 22,305
Doéng tién tw do (1,662)

Céc chi sb tai chinh

4669 4,760 6,327 7,106
(4,407) (4,810) (4.651) (4.,877)
(4,848) (7,230) (6,088) (5,745)
(903) (1,004) (1,079) (1,118)
(3,840) 938 (706)  (594)
(3274)  (159)  (177)  (177)
(3,789) 2,115 2927 4,349
(4,165) (3,337) (3,710) (3,787)
(16,636) 0 0 0
(11,053) 0 0 0
5,406 676 681 663
(26,447) (2,661) (3,029) (3,124)
(1,253) 0 0 0
(40.4) 0 0 0
23,104 (2,839) 289 (399)
(13.9) (4,258)  (696)  (763)
21,796 (7,097)  (406) (1,161)
22,305 13853 6211 5703
(8,440) (7,642)  (508)  63.4
(11.8) 0 0 0
13,853 6,211 5703 5767
(7.954) (1,222)  (782) 561

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)

22,305
333
6,634
12,813
1,545
43,630

31,152
11,293
810

0
24,539
14,670
82,463

126,093

18,806
7,970
6,802

34,548

39,372
3,215
253
42,840

83,757
32,811

9,526
42,337

126,093

23,161
35,873

13,853
3,659
13,930
14,445
1,787
47,675

30,612
12,575
730
2,854
28,480
18,418
93,668

141,343

40,567

7,489
16,161
65,321

30,426
3,542
77
34,744

104,706
26,153
10,484
36,637

141,343

18,369
57,140

6,211
4,643
17,209
14,491
1,776
44,330

31,516
11,756
691
2,854
32,579
18,430
97,825

142,155

25,166

6,703
18,301
51,323

42,988
3,502
640
47,130

103,095
27,187
11,873
39,060

142,155

19,096
61,943

5,703
4,643
17,642
16,050
1,764
45,803

32,637
10,937
632
2,854
37,477
18,537
102,973

148,776

21,705

7,263
18,818
49,046

46,738
3,502
640
50,880

104,567
30,566
13,644
44,209

148,776

21,469
62,740

5,767
4,643
18,067
17,577
1,753
47,808

33,395
10,118
574
2,854
43,456
18,720
109,117

156,925

25,556

7,895
19,325
54,153

42,489
3,502
640
46,631

105,425
35,849
15,651
51,500

156,925

25,180
62,278

Chi sé hoat dong

Ty suét LN gop (%) 25.0
Ty suét EBITDA BC (%) 12.3
Ty suét LNT (%) 9.66
Thué TNDN hién hanh (%) 121
Tang trwdng doanh thu (%) 14.8
Tang trwéng EBITDA BC (%) 74.2
Tang trwéng LNT DC (%) 8,052
Tang trwéng EPS (%) 590
Tang trwédng EPS BC (%) 8,013
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) 35.1
ROACE (%) 7.46
Véng quay tai san (lan) 0.73
Tiém méat HD/EBIT (1an) 0.18
Sb6 ngay ton kho 70.3
Sbé ngay phai thu 36.4
Sé ngay phai tra 438

Co cau vén
No thuan*/VCSH (%) 110

No/tai san (%) 46.3
EBIT/I4i vay (I&n) 1.35
No/EBITDA (1&n) 5.35
Chi s6 TT hién thoi (1an) 1.26
Binh gia

EV/doanh thu (Ian) 1.33
EV/EBITDA BC (l4n) 10.8
P/E (1an) 9.60
P/E DC (1an) 9.60
P/B (lan) 2.50

Loi suét cd tire (%) -

12-23F  12-24F
276 292 308 313
11.9 123 128 127
4.68 134 394 562
763 239 150 115
(14.0) 173 108 952
(16.9) 544 147 916
(58.3)  (70.9) 225  56.4
(58.6) (70.9) 225  56.4
(58.6)  (70.9) 225  56.4
12.1 3.90 17 159
557  5.71 664  7.02
057 055 059 062
(0.81) 044 046 061
956 964 986  99.3
92.2 115 108 102
496 446 446 446
221 230 207 176
506 483 464 438
096  0.66 104 124
788 718 629 573
073 086 093 088
1.83 1.86 169 154
15.4 15.1 132 12.1
232 795 244 156
232 795 244 156
316 304 270 230
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Bao cdo nhanh - CTCP Tap doan MaSan (MSN) Ngay 06/11/2023

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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