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L] hsc CTCP bau tw The giéi Di dong (MWG - HSX)

Mua vao
Gia muc tiéu: VND108,200

Gilr nguyén muc tiéu tang trwéng loi nhuan thuan

Tiém nang tang/gidm: 37.8%

Gia cé phiéu (déng) (26/3/2026)

Ma Bloomberg
Gia cao/thép 52 tuan (d)

78,500
MWG VN

45,593-93,700

31%

* MWG gitr nguyén ké hoach kinh doanh nam 2026, ky vong Igi nhuén thuan
va doanh thu thuan dat lan lwot 9.200 ty dong (tang trwéng 31%) va
185.000 ty dong (tang trwdng 18%). Trong d6, muc tiéu doanh thu thuan

GTGD (bq 5 phién) (tr.d) 76,975 s o =, h . . o c " N
Vén hoa thi truong (ty d) 115,271 thap hon 2% so véi dw bao ctia HSC, trong khi muc tiéu lgi nhuan thuan
Vén héa trj trwvéng (tr.USD) 4,374 lai cao hon 4% so v&i dw bao.
SlIg CP lwu hanh (tr.dv) 1,468 . 2 z . z e R 4 s a . .
Slg CP NN dugc s& hivu (tr.dv) 720 = Cho nam 2026, MWG dé xuat tang gap dbi cO tlrc bang tién mat [én
Slg CP NN dugc mua (tr.dv) 1.87 2.000d/cp, trong khi tiép tuc gidm ty 1€ phat hanh c6 phiéu ESOP xudng
Gioi han ty 1& s& htru NN 49.0% Y A 0 2 74 A 20 ” 0 > ~
Ty 16 s hizu cia NN 19.0% coQ (o] dq O,? % co:phleu Eiangl lwu h?nh _(:c,o vOi rrlch O,'5 % cuAa ng[n 20.25)1
Ty 18 freefloat 60.6% nham phan anh né Iwc can bang gitra viéc khuyén khich nhan vién va lgi
Cb dong lon in Dau tw Thé Gioi Ba (10.4%) ich cha cd dong.

Ngudn: Céng ty, Ubc tinh cia HSC i N . < . L .

= Chung t6i duy tri khuyén nghi Mua vao v&i gia muc tiéu la 108.2004.

Biéu do gia

95,000
90,000
85,000
80,000
75000
70,000
65,000
60,000
55,000
50,000
45000

MWG (WD)

VN30 Index (Gid diéu chinh)

n“Mumi\idkmimihilwih..uhlmm.mmmlh bl

T3/25 T5/25

7125 T9/25

25

T1/26

T3/26

Toém tit tai chinh
Cubi ndm: Thg12
DT thuén (ty déng)

Ngudn: Céng ty, FactSet

va dinh gia
12-25A

12-26F

12-27F

156,458 189,125 218,937

Sw kién: Céng b6 tai liéu DHCD niam 2026

MWG da cong bd tai liéu PHCD nam 2026, du kién dién ra vao ngay 18/4/2026.
Noi dung tai liéu bao gom KHKD nam 2026, phwong an chia co tirc va cac de
xuét v& chwong trinh phat hanh cé phiéu ESOP. Nhirng théng tin chinh nhw

sau.

KHKD nam 2026: Loi nhuan thuan 9.200 ty dong; ting

trwwong 31%

MWG gitr nguyén ké hoach kinh doanh nam 2026, ky vong loi nhuan thuan va
doanh thu thuan dat 1an lwot 9.200 ty ddng (ting trwéng 31%) va 185.000 ty
ddng (tang trudng 18%). Muc tiéu doanh thu thuan thp hon 2% so véi ky vong
189.125 ty ddng clia ching t6i, trong khi muc tiéu lgi nhuan thuan lai cao hon

EBITDA dc (ty déng) 8,969 11,871 13,470 )

LNTT (y déng) 8636 11,226 14199 4% so v&i ky vong 8.861 ty dong.

LNT BC (Ef/ dong) 7,037 8,826 11,149 . . L .

FCF (ty dong) 5204 5707 6,721 Trong do, chudi Bién May Xanh dy kieén sé€ déng gop 65% doanh thu thuan va

or (oo e oo qase 80% loi nhuan thuan cia MWG; con chudi Bach Héa Xanh duoc du bao sé
g) 1,000 1,000 1,000 Y N AN 3 . X

BVPS (dbng) 22203 27,214 33,501 dong gop 30% doanh thu thuan va gan 20% lgi nhuén thuan.

T.trudng EBITDA (%) 28.2 32.4 13.5 2 .. Ny N .

Tiudng EPS C (1) 6 246 251 Co tirc bang tien nam 2026: 2.000d/cp

ang trwdng %

? :z:: Eﬁ'TTTD(f}/ ?C (%) 222 g;‘j 213 BLD de xuat co tlrc bang tien mat nam 2026 & mkrc 2.000d/cp, cao gap ddi so

T§ sudt LNT BC (%) 450 467 509 VOI mic 1.000d/cp cla nam 2025. Dot chi tra dau tién & mirc 1.00Qd/c5p dw

T§ 16 LN tré CT (%) 208 167 134 kien sé dwoc thye hién trong Q3/2026, va phan con lai sé dwoc chi tra vao

No thuan/VCSH (%) m1o g0 48T Q4/2026, twong ting Vi lgi suat ¢o tire 2,5%. HSC danh gia viéc tang mirc chi

ROAE (%) 233 243 247 s R s e A P N R .

ROACE (%) 231 255 262  tracotlc la tin hiéu tich cwe, cho thay MWG dang ngay cang chu trong hon

EV/doanh thu (14n) 090 074 065  vao lgiich cla co dong.

EV/EBITDA BC (l&n) 15.6 1.8 10.5

P/E BC (14n) 15.9 13.1 10.5

P/B (l4n) 3.54 2.88 2.34 i . i

Loi suat cb tirc (%) 127 127 127 Ban goc bang tiéng Anh cta bdo céo nay dwoc phat hanh vao ngay 27/3.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

MWG la nha ban Ié‘dién thoai di dong, dién may
va bach héa hang dau & Viét Nam.

(Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh hop nhat nam 2026, MWG

Ké hoach

/ dw bio

poanh thu 156,458 185,000 18% 189,125 21% 98%

PMX 107,219 123,000 15% 123,721 15% 99%

Chuyén vién phan tich BHX 46,809 59,000 2% 62,851 34% 94%

Trin Huwong My Loi nhugn 7,037 9,200 31% 8,861 26% 104%
Giam Déc, Nganh Hang Tiéu Dang thuan

P A PMX 6,174 7,400 20% 7,550 22% 98%

BHX 750 1,800 140% 1720 131% 104%

+84 28 3823 3299 Ext. 362

Huynh Phwong Bao Khanh

Chuyén vién , Nganh Hang Tiéu Dung
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Ngudn: HSC wéc tinh

Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 30/3/2026

Giam ty Ié phat hanh cé phiéu ESOP xuéng con 0,2% c6
phieu dang Iwu hanh

Theo nghi quyét DPHCD nam 2025, da trén loi nhuan thuan thyc té va dién

bién gia co phieéu nam 2025, lwgng c6 phieu ESOP nam 2025 (sé dugc phat

hanh trong nam 2026) la 7.342.117 cb phiéu, giam 58% so vé&i cung ky, twong

duwong 0,5% so6 cO phiéu dang Iwu hanh.

Cho nam 2026, MWG dé xuét han mdc phat hanh ESOP tir 0 - 3 triéu ¢b phiéu

(0 - 0,2% cb phiéu dang Iwu hanh), tuy thugc vao KQKD thuc té:

= Néu hoan thanh muyc tiéu loi nhuan thuan nam 2026: Phat hanh 2 triéu cd
phiéu.

= Cl mbi 1% vuot ké’ hoach lgi nhuan thuan nam 2026, cong ty phat hanh
thém 50.000 co phiéu. Phan thwdng thém nay bi gi¢i han toi da la 1 triéu
cO phiéu (twong trng vé&i mrc vwot ké hoach 20%).

Chuing t6i lwu y rang sb lugng cb phiéu ESOP da giam dan trong nhirng nam

gan Qéy, ¢6 kha nang phan anh nhirng nﬁ Iwc nham can bang gilra chinh sach

khuyén khich nhan vién va lgi ich clia c6 dong.

Bang 2: Lich str phat hanh ESOP cua MWG

Sélwgng % sé lwong ¢

- Gia trj ESOP Loinhuan  Gia tri ESOP

Nam 0 PP Ngay niém yé 6 phiéu ESOP hié n J X Igi nhuan
2026 2027 Trong nam 2027 Téi da 3,000,000 Téi da 0.2% Téi da 213 9,200 Téi da 2%
2025 2026  Trong nam 2026 7,342,117 0.50% 521 7,037 7%
2024 2025 14-5-25 17,449,000 1.19% 747 3,722 20%
2021 2022 26-4-22 19,190,970 2.69% 2,664 4,899 54%
2020 2021 3-2-21 13,578,176 3.00% 1,688 3,918 43%
2019 2020 4-1-20 9,306,970 2.10% 1,014 3,834 26%
2018 2019 23-1-19 12,729,511 2.87% 1,324 2,879 46%
2017 2018 3-1-18 9,222,648 2.91% 710 2,206 32%

(*) Gié tri ESOP = S6 Iuong ¢6 phiéu ESOP x (gié thj truong — gia phat hanh)
Ngudn: MWG, HSC wéc tinh

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao loi
nhuan

HSC git* nguyén dw bao loi nhuan, khuyén nghi Mua vao véi gia muc tiéu
108.200d. Chi tiét vé cac dw bao loi nhuan va dinh gia c6 thé duwoc tim thay
trong bao cao ching téi phat hanh ngay 24/3/2026 ‘Ban 1é hang céng nghé:
Céc doanh nghiép I&n c6 vi thé tét; DGW & MWG 14 lwa chon hang dau’.

www.hsc.com.vn Trang 2

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


https://research.hsc.com.vn/en/report/html?FILENAME=2ec50096199e4a0993f0bf7c5b87c9ee
https://research.hsc.com.vn/en/report/html?FILENAME=2ec50096199e4a0993f0bf7c5b87c9ee

B4ao cao nhanh - CTCP Dau tw Thé gi¢i Di dong (MWG)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 30/3/2026

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)

12-24A
134,341
27,499
(23,416)
4,084
1,188
(44.6)
(401)
4,826
(1,092)
(11.4)

3,722

3,722
6,997

2,546
2,546

500
1,462
1,461
1,461

12-25A
156,458
30,294
(23,215)
7,078
1,565
24.4
(31.0)
8,636
(1,561)
(38.9)

7,037

7,037
8,969

4,800
4,936
1,000
1,466
1,468
1,468

189,125
36,495
(27,053)
9,441
1,875

0

(90.0)
11,226
(2,313)
(86.6)

8,826

8,826
11,871

5,983
5,983
1,000
1,475
1,476
1,476

12-27F
218,937

42,614
(30,613)

12,001
2,287
0
(90.0)
14,199
(2,904)
(146)

11,149

11,149
13,470

7,486
7,486
1,000
1,489
1,491
1,491

249,940
49,291
(35,319)

13,972
3,055
0
(90.0)
16,937
(3,457)
(179)

13,301

13,301
15,443

8,843
8,843
1,000
1,504
1,505
1,505

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A
4,084
(2,913)
1,188
(959)
3,224
(1,933)
8,517
(304)
(52,159)
38,344
2,376
(11,743)
(731)
1,762
1,726

0

2,757

5,366
(468)

0.10
4,897

8,214

12-24A

7078 9441 12,001 13972
(1,891) (2,430) (1,468) (1,471)
1565 1,875 2287 3,055
(1,546) (2,493) (3,073) (3,634)
(300)  (867)  (400)  (162)
(2,590) (3,185) (4,048) (4,890)
6,097 7,201 8235 9,812
(892) (1,494) (1,514) (1,534)
(57,063) (7,000) (10,000) (12,000)
48,784 0 0 0
2510 3731 399 4,761
(6,662) (4,763) (7,520) (8,773)
(1,478) (1,476) (1,491) (1,505)
(532) 734 148 149
2,678 0 0 0
0 0 0 0

667 (1,402) (1,343) (1,356)
4,897 5000 6,036 5407
103 1,036  (628)  (317)
0.06 0 0 0
5000 6,036 5407 5,091
5204 5707 6721 8278

12-25A 12-26F 12-27F

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)

4,897
29,324
8,826
22,245
544
65,836

3,623
63.5
0

0

242
773
4,601

70,438

27,300
9,180
5,054

42,316

o O O o

42,316
27,758

364
28,122

70,438

18,993
22,403

5,000
33,874
10,153
27,267

921
77,215

2,540
58.1
0
2,765
371
1,009
6,744

83,959

29,931
13,124

6,615
50,780

o © O o

50,780
32,604

576
33,179

83,959

22,203
24,931

6,036
40,874
10,916
31,320

1,110
90,256

1,247
58.1
0
2,765
371
1,046
5,487

95,743

29,931
15,740

7,916
54,918

o © O o

54,918
40,162

662
40,824

95,743

27,214
23,895

5,407
49,874
12,538
34,823

1,295

103,938

1,293
57.7
0
2,765
371
1,147
5,633

109,571

29,931
18,212

9,145
58,828

o © ©O o

58,828
49,935

808
50,743

109,571

33,501
24,524

5,091
60,874
14,185
38,216

1,488

119,855

1,356
57.0
0
2,765
371
1,252
5,802

125,656

29,931
20,786
10,424
62,900

o © O o

62,900
61,769

987
62,756

125,656

41,030
24,840

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

20.5
5.21
277
226
13.6
86.2
2,120
2,121
2,121
nm
19.6

14.6
14.2
2.06
2.09
76.0
30.2
31.4

81.0
38.9

N/a
3.91
1.56

1.02
19.6
30.8
30.8
4.13
0.64

19.4 19.3 19.5 19.7
5.73 6.28 6.15 6.18
4.50 4.67 5.09 5.32
18.1 20.6 20.5 20.4
16.5 20.9 15.8 14.2
28.2 324 13.5 14.6
89.1 254 26.3 19.3
88.6 246 251 18.1
93.9 21.2 251 18.1
100 0 0 0
20.8 16.7 13.4 1.3

23.3 243 24.7 23.8
231 255 26.2 246
2.03 210 213 213
0.86 0.76 0.69 0.70
78.9 74.9 721 69.5
294 26.1 26.0 258
38.0 37.6 37.7 37.8

771 60.1 49.7 40.8
35.9 315 27.6 241
N/a N/a N/a N/a
3.36 2.54 224 1.96
1.52 1.64 1.77 1.91

0.90 0.74 0.65 0.57
15.6 11.8 10.5 9.26
16.4 131 10.5 8.88
15.9 131 10.5 8.88
3.54 2.88 2.34 1.91
1.27 1.27 1.27 1.27
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 30/3/2026

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