- h s c . C6 phiéu | Viét Nam | Dich vu tién ich - Gas
N TCT Dau Viét Nam - CTCP (OIL - UPCoM)

Ban ra DHCD: Ké hoach kinh doanh cao hon ky vong

Gia muc tiéu: VNDB11,300
Tiém nang tang/gidm: -23.1%

= Tai DHCD, OIL da dé ra ké hoach LNST 656 ty déng (tang trwéng 30%;

Gia cb phiéu (ddng) (24/4/2026) 14,700 cao gap 3,3 1an so v&i dw bao cho ndm 2026 cla chung t6i) va cong bb

g?} B'ijtgﬂgm e 92132}%'; KQKD so b 4 thang dau nam, bau Cha tich HDQT méi (Ong Dwong Manh

GTOD e & o 1 8 780 Son, cyu lanh dao GAS), ddng théi chinh thiee dang ky cac mang kinh

Vén héa thi trueng (ty d) 15,203 doanh mai trong linh vire dich vu xe dién va nhién liéu hang khong.

Vén hoéa trj truong (tr.USD) 577

Sig CP Iuu hanh (tr.dv) 1,034 = Viéc chuyé&n hwéng sang khai thac Igi nhuan tr cac trung tam nang lwon

Y/ g g g g g

ShiCRNNaoclsHNGUlEdy) 68’5 (tram sac xe dién VinFast, nhién liéu hang khong thong qua PVOIL Aviation,

og CP N duoc mua (1dv) o2 ban 1& phi xing ddu) dang thay ddi cAu trdc lgi nhuan ctia OIL. Tuy nhién

Gi6i han ty 1& s& hiru NN 6.62% - 2 il N - ’

T§ 16 56 hitu ctia NN 0.58% viéc cai thién ty suat lgi nhuan van dang & giai doan dau.

Ty & freefloat 14.7% 2 ,

Cb dong Ion _ Petrovietnam (80.5%) = Sau khi gia co phiéu tang 3,5% trong 3 thang qua, OIL dang giao dich vé&i
Nguon: Céng ty, Ubc tinh cda HSC P/E trwot dw phéng 1 nam 1a 72 Ian, van cao hon 1,5 dd léch chuan so voi

binh quan quéa kht* & mirc 29,5 lan. Chung t6i duy tri khuyén nghij Ban ra,

Bifudogla — — v&i gia muc tiéu 11.300d (23% rui ro giam gia 1a 23%).
24000
Sw kién: PHCD nam 2026 dién ra ngay 24/4/2026
16,000
{2000 Du6i day la cac thong tin dang chu y tr DHCD va budi gap g& chuyén vién
10,000 ~ ’
8000 phan tich:
g s it ﬂm * Théng qua cac muc tiéu kinh doanh chinh cho nam 2026: Cac muc tiéu
T T e s kinh doanh bao gom tong san lwgng tiéu thu 5,91 triéu m3 (giam 2,5% so
Ngudn: Cong ty, FactSet vai cung ky; bang 91% dw bao cho ca nam 2026 ctia HSC), doanh 150.700
ty dong (giam 0,6% so v&i cung ky; thap hon 6% so voi dw bao), LNST 656
Tém tat tai chinh va dinh gia ty dong (tang trudng 30%; cao gap 3,3 lan so voi du bao), chi phi dau tw
Cuolinam:AThg12 (1222501 2:2C TR 22211 F 1.101 ty déng (tang 17% so v&i cung ky; cao gap 3,7 lan so véi dw bao),
DT thuan (ty déng) 150,557 160,026 181,905
EBITDA dc (ty dbng) 826 137 605 va muc tiéu mé rong mang lwdi thém 113 tram xang dau, nang tong sb Ién
LNTT (ty déng) 654 249 722 1.063 tram do cong ty s& hiru va van hanh vao cudi nam 2026.
LNT BC (ty déng) 354 144 416 . N L . . . i . . N
FCF (1 déng) 346 (752) 194 = Chung tdi lvu y rang cong ty dang ky vong cudc g:hlen tai Trung Bong sé
Eig?ﬁ‘f “’;’”9) g‘; ;22 ggs két thuc trong vong hai dén ba thang t&i, dong thdi BLD ciing tinh dén kich
on > .z ‘A X ~ X . P Y] X .
BVPS (déig) 10473 10054 10,265 b?n glan;doan ngh’lem tr(?ng neéu cudc chlgn nay kéo dall d§n tha.ngAQ. BL‘D
T.trwdng EBITDA (%) 357  (83.4) 341 cling nhan maqh tinh kho dw doar] cua lgi nhuan, do dé can doi dén ngay
;é‘;”i;f;PSDgg E;; 5-7; (53-73 198 31/12 m&i ¢6 s0 liéu loi nhudn thuan so bo cho ca nam. Bé tham khao, doi
Tysié, EBI(";I'DADC?%) 055 009 033 vc’n)’i PLX - nha phérl phg)i xéng‘délf Ic');n nhat Vi(:_é’.[ Nam, Iqi nhuéin thyén SO
Ty SUALLNTT (%) 043 016 040 bd Q1/2026 ghi nhan 16 1 nghin ty dong (so v&i lgi nhuan thuan ctia PLX
Ty suat LNT BC (%) 020 011 029 Q4/2025 |a 585 ty dong va Q1/2025 la 133 ty dong).
Ty & LN tra CT (%) 83.3 202 69.6
No thuan/VCSH (%) 52.2 63.7 74.2
ROAE (%) 4.15 1.72 4.95
ROACE (%) 4.18 (1.71) 2.22 2 A = P X > - - . . N N N
E T T 014 014 o013 Ban goc bang tiéng Anh cua bao cao nay duwgc phat hanh vao ngay 28/4.
EV/EBITDA BC (1&n) 24.9 158  37.9 (Xem tip trang 2)
P/E BC (lan) 42.9 106 36.5
P/B (1an) 1.44 1.46 1.43 . .
Loi sudt cb tirc (%) 238 238 238 Bang 1: Tom tat ke hoach nam 2026, OIL
Nguén: Bloomberg, HSC woc tinh . KH cty so v&i
KH 2026 5 dw bao cua
M6 ta doanh nghiép HSC
OIL la doanh nghiép ding thir 2 trén thi trwdng Doanh thu 151,640 150,700 -0.6% 94%
xang dau Viét Nam, chiém khoang 23% thi phan LNTT 654 820 25.4% 329%
phan phdi xang dau trong nam 2025 véi 909 clra LNST 503 656 30.4% 329%

hang xang dau do PVOIL quan ly (tinh dén cudi

Tbng san lwong (triéu

thang quy 3 nam 2025) mé/tan) 6.06 5.91 -2.5% 91%
San lwgng ban 18 (% téng
san luong) 271% 27.7% 0.6 ppt 107%
Sé tram 950 1,063 11.9%
Chi phi dau tw 941 1,101 17.0% 367%
Nguén: HSC wéc tinh
Chuyén vién phan tich
Nguyén Hoang Nam
Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn
+84 28 3823 3299 Ext. 190
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 04/5/2026

e KQKD so bd 4 thang dau ndm 2026 cua OIL cho thdy san lwong tiéu thu
dat 2,6 triéu m3 (tang 18% so v&i cung ky), doanh thu khodng 70 nghin ty
ddng (tdng 56% so v6&i cung ky), va LNTT dat 200 ty ddng (thap hon so
v&i LNTT so bd Q1/2026 1a 600 ty ddng — vén da tang gap 13,6 lan so voi
cung ky nhé lwgng hang tén kho gia ré tir Q4/2025). Két qua trén cho thay
PVOIL 16 I&n trong thang 4, nguyén nhan la do chinh sach bat budc doanh
nghiép phai dw tri hang tén kho trong 20 ngay, trong khi chu ky diéu chinh
gia ban & da dwoc rat ngén xudng con tir 1 dén 7 ngay, trong bdi canh gia
cac san pham xang dau gidm tlr mire dinh vao thang 3. KQKD 4 thang dau
nam 2026 kha quan la nh& hang tén kho gia ré cudi nam 2025, trong khi
KHKD cho ca ndm dwoc dé ra & mirc than trong hon.

e Bau Chu tich HDQT mai: Ong Duwong Manh Son tirng & Cha tich HDQT
cua Tong Cong ty Khi Viét Nam (GAS; Mua vao, Gia muc tiéu: 120.0004d),
nha phéan phoi khi I&n nhat Viét Nam.

e Thoéng tin lién quan dén kha nang niém yét trén san HOSE: BLD xac
nhan dang nd lwc niém yét cb phiéu trén san HOSE, muc tiéu 1a vao nam
2026-2027. Viéc chuyén san tr UPCoM sang HOSE sé& giip mé& rong sé
lwgng nha dau tw va cé thé gitp cb phiéu dwoc dinh gia lai & méat bang
cao hon.

Chién lwoc trung tam nang lwong: Tiém nang mé réng,
nhwng chwa déng gép ngay vao lgii nhuan

Viéc OIL tré thanh mot trung tdm nang lvong véi khoang 500 tram sac xe dién,
khodng 400 ta dbi pin, PVOIL Aviation (dw kién bat dau kinh doanh nhién liéu
hang khong Jet A1 vao Q4/2026), cac ki-6t Highlands Coffee va thu gom dau
&n da qua st dung dé san xuét nhién liéu hang khéng bén virng xuéat khau la
mot chién lwoc hap dan. Méi quan hé hop tac véi VinFast/V-Green gitip OIL
don dau bwdc ngoat cla thi trwong xe dién tai Viét Nam. Trong khi d6, mang
nhién liéu hang khoéng véi co ché gia khéng bi kiém soat (khac véi xéng dau
thong thwong) 1a yéu tb thic ddy ty sut loi nhuan rd rét nhat trong ngén han
can duoc theo dbi.

Duy tri khuyén nghi Ban ra, gia muc tiéu 11.300d (rdi ro giam gia 23%)

Sau khi gia cb phiéu tang chi 3,5% trong 3 thang qua, OIL dang giao dich véi
P/E trwot dw phong 1 ndm la 72 14n, cao hon 1,5 do léch chuén so véi binh
quan qua khir & mirc 29,5 lan. HSC duy tri khuyén nghi Ban ra, véi gia muc
tiéu 11.300d (rdi ro giam gi Ia 23,1%).

Ty suét lgi nhuan thuan méng cla OIL (khodng 0,3%) déng nghia v&i viéc loi
nhuan cla cong ty rat nhay cam véi bién déng gia dau va ty gia USD/VND. Bé
cb phiéu duwoc dinh gia lai & mat bang cao hon, ching téi cho rdng can mot
diéu chinh tang manh du bao lgi nhuan mang nhién liéu hang khéng hoac déng
g6p nhiéu hon tir mang ban I& phi xang diu — diéu ma chung t6i chua phan
anh vao mé hinh dw bao lgi nhuan.
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Bao cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 04/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 124,460 150,557 160,026 181,905 214,137 EBIT 302 496  (203) 264 668
Loi nhuan gop 4139 4393 4,010 4,890 5794 Khéu hao (307)  (331)  (340)  (340)  (340)
Chi phi BH&QL (3,852) (3,973) (4,289) (4,701) (5,202) Laivay thudn 317 335 432 438 507
Thu nhap khac 58.7 298 298 298 298  Thué TNDN da nop (159)  (151)  (49.6)  (144)  (239)
Chi phi khac (44.5)  (223)  (223)  (223)  (223) Thay ddi vén Iluu dong (1,027) 572 (594) 458  (11.9)
EBIT 302 496 (203) 264 668 Khac (556)  (673)  (378)  (450)  (574)
Lai vay thuan 317 335 432 438 507  LCT thuan tir HDKD (816) 910  (452) 494 690
Lai/I5 trong Cty LD,LK 142  (176) 20.0 20.0 20.0 Dau tw TS dai han (399)  (564)  (300)  (300)  (300)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (12,413) (14,023)  (847) (1,957) (2,883)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 11,458 11,460 0 0 0
LNTT 633 654 249 722 1,195 Khac 751 529 782 831 973
Chi phi thué TNDN (159)  (151)  (49.6)  (144)  (239) LCT thuan tir HDDT (607) (2,625)  (366) (1,426) (2,210)
Loi ich cb dong thiéu sé (63.4) (68.7) (20.0) (57.8) (95.6) Cb tic trd cho CSH (230)  (303)  (303)  (303)  (303)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 411 435 180 520 860 Tang/gidam no 480 3,347 847 1,957 2,883
Khac (1.35)  (1.34) (1.34) (1.34) (1.34)
Lo nhuan thuan BC 327 354 144 416 688 LCT thuan tir HDTC 249 3,043 543 1,653 2,579
EBITDA BC 609 826 137 605 1,008
Tién & twong duong tién dau ki 5377 4124 5500 5225 5947
EPS (ddng) 397 420 174 503 832  LCT thun trong ky (1,475) 1,328  (275) 721 1,060
EPS BC (ddng) 316 342 139 402 666  Anh hudng cua ty gia (78.6) 48.9 0 0 0
DPS (ddng) 350 350 350 350 350 Tién & twong dwong tién cudi ki 4124 5500 5225 5947 7,006
Slg CP binh quan (triéu dv) 1,034 1,034 1,034 1,034 1,034
Slg CP cudi ky (triéu dv) 1,034 1,034 1,034 1,034 1,034 Dong tién tw do (1,215) 346 (752) 194 390
Slg CP pha loang cudi ky (triéu dv) 1,034 1,034 1,034 1,034 1,034
Bang can ddi ké toan (ty dong) 12-24A Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 4124 5500 5225 5947 7,006 Chisd hoat dong
DAu tw ngan han 10,853 13,468 14,316 16,273 19,156 Ty suét LN gop (%) 3.33 2.92 2.51 2.69 2.71
Phai thu khach hang 16,488 16,709 17,487 19,632 22,834 Ty suét EBITDA BC (%) 0.49 0.55 0.09 0.33 0.47
Hang tdn kho 3,540 2,778 4,598 5,122 6,004 Ty sudtLNT (%) 0.33 0.29 0.11 0.29 0.40
Céc tai san ngén han khac 538 482 513 583 686  Thué TNDN hién hanh (%) 25.1 23.0 19.9 20.0 20.0
Téng tai san ngén han 35,543 38,938 42,139 47,556 55,687 Tang trudng doanh thu (%) 21.2 21.0 6.29 13.7 17.7
Tang trwdng EBITDA BC (%) (3.30) 357  (83.4) 341 66.6
TSCP hiru hinh 2,267 2,451 2,348 2,259 2,181  Tang trwdng LNT BC (%) (29.7) 8.31  (59.4) 190 65.4
TSCP vb hinh 1,465 1,487 1,571 1,653 1,733  Tang trudng EPS (%) (26.9) 577  (58.7) 190 65.4
B4t dong san dau tw 98.1 94.6 88.7 85.7 82.9  Tang trudng EPS BC (%) (29.7) 8.31  (59.4) 190 65.4
Pau tw dai han 66.7 65.5 65.5 65.5 65.5 Tang trwong DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 641 445 445 445 445 Ty 18 LN thuan tra CT (%) 88.1 83.3 202 69.6 421
Tai san dai han khac 1654 2129 1,439 2,072 2,608
Téng tai san dai han 6,191 6,672 5957 6,580 7,115 Chisé lgi nhuan
ROAE (%) 3.95 4.15 1.72 4.95 7.90
Téng cong tai san 41,734 45,610 48,096 54,136 62,801 ROACE (%) 2.57 418  (1.71) 2.22 5.43
Véng quay tai san (lan) 3.09 3.45 3.42 3.56 3.66
No ngén han 7,423 10,735 11,582 13,539 16,422  Tiém méat HD/EBIT (1&n) (2.70) 1.84 2.23 1.87 1.03
Pha trd ngudi ban 13,532 16,688 18,722 21,242 25,001 S ngay tén kho 10.7 6.94 10.8 10.6 10.5
No' ngén han khac 8,091 5039 5458 5983 6,620 S ngay phaithu 50.0 417 40.9 40.5 40.0
Téng ng’ ngén han 29,953 33,687 36,306 42,128 50,236 SO ngay phai tra 41.1 41.7 43.8 43.8 43.8
No dai han 111 145 145 145 145 Co céuvén
Thué TNDN hoan lai phai tra 183 173 173 173 173 No thuin*/VCSH (%) 33.4 52.2 63.7 74.2 87.0
No dai han khac 40.2 50.5 40.8 40.8 40.8  No/tai san (%) 18.2 24.1 24.6 25.5 26.6
Téng ne dai han 334 368 358 358 358  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 12,5 13.3 86.3 229 16.6
Téng ng phai tra 30,286 34,055 36,664 42,487 50,594 Chisd TT hién thoi (1an) 1.19 1.16 1.16 113 1.11
Vén cha sé hiru 10,433 10,522 10,399 10,616 11,174 Dinh gia
Loi ich cb dong thiéu sé 1,015 1,034 1,034 1,034 1,034 EV/doanh thu (lan) 0.15 0.14 0.14 0.13 0.12
Téng vén chi s& hiru 11,448 11,555 11,432 11,650 12,208 EV/EBITDA BC (lan) 30.6 24.9 158 37.9 24.6
P/E (1an) 37.0 35.0 84.7 29.2 17.7
Téng ng phai tra va VCSH 41,734 45610 48,096 54,136 62,801 P/E DC (1an) 46.5 429 106 36.5 22.1
P/B (1&n) 1.46 1.44 1.46 1.43 1.36
BVPS (d) 10,088 10,173 10,054 10,265 10,804  Loi sut cd tirc (%) 2.38 2.38 2.38 2.38 2.38
No thuan*/(tién mat) 3410 5379 6,501 7,737 9,561

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 04/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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