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Bao cao nhanh Ngay 12/6/2025

Nam giir
Gia muc tiéu: VND19,500
Tiém nang tang/gidm: 2.1%

Gia cb phiéu (déng) (10/6/2025) 19,100
Ma Bloomberg PGV VN
Gia cao/thép 52 tuan (d) 17,200-26,000
GTGD (bqg 5 phién) (tr.d) 19,150
Vén hoa thi truong (ty d) 21,458
Vén hoéa trj truong (tr.USD) 824
SlIg CP lwu hanh (tr.dv) 1,123
Slig CP NN dworc s@ hiru (tr.dv) 562
Slg CP NN dwoc mua (tr.dv) 562
Gioi han ty 1& s& htru NN 50.0%
Ty |& s& hibu ctia NN 0.02%
Ty |é freefloat 2.10%
Cb déng Ién EVN (97.9%)

Ngudn: Céng ty, Uéc tinh cdia HSC
Biéu dé gia
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Ngudn: Céng ty, FactSet

Toém tit tai chinh va dinh gia
Cubi ndm: Thg12 12-24A
DT thuan (ty ddng) 40,690

12-25F  12-26F
50,398 61,572

EBITDA dc (ty ddng) 6,816 8,478 9,334
LNTT (ty dong) (871) 1,414 3,265
LNT BC (ty ddng) (1,034) 943 2,406
FCF (ty dong) (71.0) 4423 4,105
EPS BC (ddng) (920) 840 2,142
DPS (déng) 666 0 497
BVPS (déng) 12,683 13,523 15,715

T.trwéng EBITDA (%)
T.trwong EPS BC (%)

(187) 244 1041
(182) 227 131

Tang trwdng DPS (%) (68.4) (100) nm
Ty suét EBITDA BC (%) 16.8 16.8 15.2
Ty suét LNTT (%) (2.14) 2.81 5.30
Ty suét LNT BC (%) (2.16) 2.22 4.19
Ty 1& LN tra CT (%) (85.2) 0 21.7
No' thudn/VCSH (%) 219 187 141
ROAE (%) (5.92) 7.59 15.7
ROACE (%) 5.20 9.47 12.3
EV/doanh thu (lan) 1.30 0.99 0.75
EV/EBITDA BC (l&n) 7.74 5.88 4.97
P/E BC (1an) N/a 227 8.92
P/B (1an) 1.51 1.41 1.22
Loi suét cb turc (%) 3.49 0 2.60

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Téng cdng ty phat dién Ion ther 2 Vit Nam voi tdng
cong suat dat 6,0 GW gom ca thay dién, dién khi,
dién than, va dién mat troi.

Chuyén vién phan tich

Natalie Nguyén

Trwdng Phong, Nganh Nang Lwong
natalie.nguyen@hsc.com.vn

+84 28 3823 3299 Ext. 110

Nguyén Hoang Nam

Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn

+84 28 3823 3299 Ext. 190

www.hsc.com.vn

C6 phiéu | Viét Nam | Dich vu tién ich - Dién

Tong Céng ty Phat dién 3 - CTCP (PGV - HSX)

DHCB: Danh muc dy an tiem nang doi hoi
nguoén von bd sung

» PGV dat ké hoach lgi nhuan ctia cong ty me nam 2025 (khéng bao gébm tac
dong ty gia) dat mire khiém tén 512 ty dong (tang trwéng 4,7%) va mdc chi
tra cb tire tbi thidu 5%, trong d6 cong ty me da hoan thanh 77% ké hoach
loi nhuan va 44% ké hoach doanh thu sau 5 thang dau ndm, nh& vao san
lwong hop ddng phan bd cao hon tai cac nha may dién Phi My.

= Cong ty Ién ké hoach bd sung 6.455 MW cong suat cho dén nam 2030
théng qua cac gh_f an sé hiru va hop té1’c déy tw. Dé‘téi tro cho ké hoach
nay, PGV dw kien phat hanh 170 triéu co phieu, thu ve khoang 4,2 nghin ty
dong.

* Hién cb phiéu PGV dang giao dich vai P/E truot dy phong 1 nam la 13,6
lan, thap hon dang ké so vé&i binh quan qua khtr & mirc 21,7 1an. HSC duy
tri khuyén nghi Nam gilr v&i gid muc tiéu 19.5004.

Sw kién: PHCD dién ra ngay 10/6/2025

PGV da coéng bb ké& hoach HDKD cho nam 2025, theo d6 doanh thu céng ty
me dat 42,4 nghin ty déng (t&ng trwéng 7,9%), loi nhuan thuan (khéng bao
gdm chénh léch ty gia) dat 512 ty ddng (tang trwéng 4,7%), dwoc thic ddy nhe
tébng san lwong dién tiéu thu dy kién dat 25,4 ty kWh (t&ng trwéng 8,6%). Céng
ty dw kién ty 1& chi tra cd ttrc téi thiéu 1a 5% sau khi ghi nhan sy phuc hdi loi
nhuan trong nam 2025. Pai héi cling théng qua viéc mién nhiém hai thanh vién
khéng diéu hanh gém 6ng Nguy&n Minh Khoa (HDQT) va ba Vi Hai Ngoc (Ban
Kiém soat), ddng thoi bau hai thanh vién thay thé 14n lwot [a 6ng H6 Anh Tuén
va 6ng Nguyén Van Bong. Tt ca cac to trinh tai dai hoi déu dwoc théng qua.

Ké hoach tang trwong cong suat day tham vong lam tang
nhu cau von

PGV da dé ra ké& hoach da dang héa cong suét day tham vong, véi muc tiéu
bd sung thém 6.455 MW codng suét mai trong giai doan 2026—2030 théng qua
cac dy an ma Cong ty s& hiru hoan toan (bao gdm dién mat troi ndi va thay
dién) va cac lién doanh hop tac dau tw trong céc linh vee LNG, dién gi6é ngoai
khoi, dién linh hoat va lwu tri¥ ndng lwong. Mot sé du an tiéu biéu bao gdbm nha
may nhiét dién linh hoat Ninh Binh cong suéat 1.200 MW va nha may dién khi
LNG Long Son cong suat 1.500 MW. D& dap (rng nhu cau vén cho ké& hoach
mé rong nay, Coéng ty du kién phat hanh 170 triéu c6 phiéu méi dé huy dong
4,2 nghin ty ddng, hién dang chd cac phé duyét tiép theo.

Ban géc bang tiéng Anh clia bo céo nay duoc phat hanh vao ngay 11/6.
(Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh day tham vong ctia PGV trong 5 nidm t&i
Céng suat

Dw an MW Thei gian
S& hiru 100%: 350 2025-2029
1 Dién mat troi ndi Srepok 3 50 2025-2027
2 Pién mét troi ndi Buon Kuop 50 2025-2027
3 Thay dién mé rong Srepok 3 110 2025-2028
4 Thay dién m& rong Buon Kuop 140 2025-2029
Pong s& hiru: ] ]

da dang cua cac nguon nang lweng bao gom

néng' Ius”qng mat trgi, LNG, ngéng'lw?yng Iigh hoat 6,105 2025-2031
va nang lweng gié ngoai khoi

Téng 6,455

Nguén: PGV, HSC

Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - Téng Céng ty Phat dién 3 - CTCP (PGV) Ngay 12/6/2025

Ngoai ra, PGV nh&n manh viéc hop tac véi PVGAS (GAS; Tang ty trong, gia
muc tiéu 74.000d) nham wu tién phan bd khi trong nwéc va ddm bao nguédn
cung LNG cho cum nha may Phu My. Bdng théi, Cong ty cling duy tri ké hoach
giao than linh hoat @& dadm bao tén kho du dung. PGV d&t muc tiéu hoan tat
quyét toan tai chinh cho mét s dy an trong ndm 2025, bao gébm cac nha may
dién Thai Binh va Vinh Tan 4

M6t van dé trong tam dwoc néu tai DPHCD 1a khoan chénh léch ty gia chua
dwoc hoan tra, da tich Ity 1&n téi 5,4 nghin ty déng tinh dén cudi ndm 2024.
EVN lam rd rang bt ky khodn hoan trd nao ciing sé phu thudc vao viéc dua
yéu t6 ty gia vao cach tinh gia ban I1& dién binh quan, va diéu nay khéng kha
thi trong giai doan 2022—-2023 do EVN ghi nhan 16. Néu dwoc phé duyét trong
nlra cudi ndm 2025, khodn hoan tra nay cé thé dwoc phan bd déu cho cac nha
may dién, qua dé tré thanh ngudn tai tro tiém néng trong twong lai cho PGV.

Duy tri khuyén nghi Nam giir vé&i gia muc tiéu 19.500d

PGV dang giao dich v&i P/E trwot dw phong 1 nam la 13,6 lan, thap hon dang
ké so v&i binh quan qua kh&r & merc 21,7 lan. HSC duy tri khuyén nghi Nam
gilr va dw bao & thoi diém hién tai.

KQKD 5 thang dau nam 2025: Da tang kha nhwng van
con thach thioc

Trong 5 thang dau n&m 2025, tai cong ty me, PGV da hoan thanh 77% ké hoach
lgi nhuan ca nam (khéng bao gdm anh hwéng tir ty gia) véi doanh thu wéc tinh
dat 44% ké hoach. San lwgng dién ghi nhan tang trwéng nhe (tdng 0,5% so v&i
cung ky) dat 10,8 ty kWh, twong dwong 43% ké hoach ca nam cha Céng ty.
KQKD nay pht hop véi xu huéng toan thi trudng khi nhu ciu dién toan quéc
trong 5 thang dau nam chi tang 2,8% so v&i cung ky, thAp hon nhiéu so véi dw
bao tédng 12% ca nam cla Cong ty Van hanh hé théng dién va thi trwong dién
Qubc gia (NSMO). PGV tiép tuc dbi méat véi mét sb thach thire, bao gbm thoi
tiét thuan loi thac déy huy dong thady dién, trong khi san lwgng khi néi dia tai
khu vwc Bédng Nam bd sut giam manh. Bén canh dé, gia cong suét thj trworng
(CAN) va gia bién cta hé thdng (SMP) duy tri & mc th4p ciing han ché kha
ndng hdi phuc doanh thu cb dinh tai cac nha may nhiét dién than ctia PGV.

Vé& mat phap ly, cac didu kién da dwoc cai thién khi hé sb alpha cho nhiét dién
dwoc nang 1én 80% (tr mirc 70%) va quy dinh phan bd san lwgng hop déng
(Qc) dwoc ndi 16ng bang cach chuyén ky phan b tr theo thang sang theo quy
ddi vai than va theo nira nam dbi véi khi. Nhirng thay déi nay sé gitp tang tinh
linh hoat trong van hanh ctia PGV trén thj trwo'ng phat dién canh tranh (CGM).
BLD van git» nguyén ké hoach loi nhuan thuan cho Q2/2025 & mirc 280 ty dong
du ap lwe chi phi dwoc dy bao sé gia ting trong niva cudi ndm do ké& hoach
bdo tri I&n tai cac nha may nhiét dién Méng Dwong 1 va Phu M§.

www.hsc.com.vn Trang 2
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Bao cao nhanh - Téng Cong ty Phat dién 3 - CTCP (PGV)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 12/6/2025

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)

12-23A

45,862
4,518
(652)

3,867
(2,993)
376
(8.75)

1,241
(157)
(18.6)

0
1,065

900
8,385

948
801
2,110
1,123
1,123
1,123

12-24A

40,690
2,980
(672)

2,308
(3.361)
208
(24.7)

(871)
(5.05)
(2.82)
(5.05)

(878)

(1,034)
6,816

(782)
(920)

666
1,123
1,123
1,123

50,398
4,837
(1,008)

3,829
(2,634)
218

0

1,414
(283)
(13.6)

0
1,118

943
8,478

12-26F
61,572

5,916
(1,231)

4,685
(1,660)
240

0

3,265
(653)
(31.3)

0
2,581

2,406
9,334

2,297
2,142

497
1,123
1,123
1,123

64,161
5,928
(962)

4,966
(1,590)
264

3,640
(728)
(34.9)

2,877

2,704
9,615

2,561
2,407
1,149
1,123
1,123
1,123

Béo cao LCTT (ty dong)

EBIT 3,867
Khéu hao (4,519)
Lai vay thuan (2,993)
Thué TNDN da nop (445)
Thay ddi vén lwu dong (10,133)
Khac -
LCT thuan tir HDKD (1,485)
DAu tw TS dai han (372)
Gop vén & dau tw (2,884)
Thanh ly 3,755
Khac 523
LCT thuan tir HDDT 1,022
Cb tirc tra cho CSH (40.1)
Thu tlr phat hanh CP 0
Tang/gidam no (1,139)
Khac 424
LCT thuan tir HDTC (755)
Tién & twong duong tién dau ki 1,728
LCT thuan trong ky (1,218)
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 510
Doéng tién tw do (1,857)

Cac chi sé tai chinh 12-23A

2,308 3829 4,685 4,966
(4,509) (4,649) (4,649) (4,649)
(3,361) (2,634) (1,660) (1,590)
(17.6)  (283)  (653)  (728)
(7.502) (3.875) (3.376) (2,095)
351 4911 5305 7,169
(422)  (487) (1,200) (1,200)
(3.465) (1,733)  (866)  (866)
3,520 0 0 0
602 210 204 11
236 (2,010) (1,862) (1,956)
(50.7) 0 (559) (129)
0 0 0 0
(2,616) (5,000) (5,000) (5,000)
2,189 2,000 559 129
(478) (3,000) (5,000) (5,000)
510 619 519  (1,038)
109 (99.5) (1,557) 214

0 0 0 0

619 519 (1,038)  (824)
(71.0) 4,423 4,105 5969

12-24A 12-26F

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)

510
2,935
9,977
3,095

460

16,977

36,546
592

0

536
1,985
2,205
41,864

58,841

5,335
4,101
1,958
11,480

30,675
0

915
31,590

43,070
15,413

359
15,771

58,841

13,719
35,500

619
2,880
10,331
2,454
537
16,821

33,037
590

0

537
2,010
2,272
38,446

55,267

5,885
5,610
2,218
13,814

26,010
0

873
26,883

40,697
14,249

320
14,570

55,267

12,683
31,276

28,888
578

0

537
2,402
2,550
34,954

52,975

5,885
4,556
3,064
13,576

23,010
0

873
23,883

37,459
15,193

324
15,516

52,975

13,523
28,375

(1,038)
2,880
13,546
3,892
425
19,705

25,453
563

0

537
2,642
3,168
32,363

52,068

5,885
5,566
3,590
15,204

18,010
0

873
18,883

34,087
17,655

327
17,982

52,068

15,715
24,933

(824)
2,880
14,115
4,072
445
20,688

22,021
547

0

537
2,906
3,375
29,385

50,073

5,885
5,823
3,483
15,374

13,010
0

873
13,883

29,257
20,487

330
20,817

50,073

18,235
19,719

Chi sé hoat dong

Ty suét LN gop (%) 9.85
Ty suét EBITDA BC (%) 18.3
Ty suét LNT (%) 2.32
Thué TNDN hién hanh (%) 12.7
Tang trwdng doanh thu (%) (2.81)
Tang trwéng EBITDA BC (%) (8.62)
Tang trwéng LNT DC (%) (60.7)
Tang trwéng EPS (%) (57.3)
Tang trwédng EPS BC (%) (60.7)
Tang trwdng DPS (%) 14.1
Ty 1& LN thuan tra CT (%) 223
Chi sé Igi nhuan

ROAE (%) 6.53
ROACE (%) 7.70
Véng quay tai san (lan) 0.73
Tiém méat HD/EBIT (1an) (0.38)
Sb6 ngay ton kho 27.3
Sbé ngay phai thu 88.1
Sé ngay phai tra 36.2
Co cdu vén

No thudn*/VCSH (%) 230
No/tai san (%) 61.2
EBIT/I4i vay (I&n) 1.29
No/EBITDA (1&n) 4.29
Chi s6 TT hién thoi (1an) 1.48
Binh gia

EV/doanh thu (Ian) 1.24
EV/EBITDA BC (l4n) 6.79
P/E (1an) 20.1
P/E DC (1an) 23.9
P/B (lan) 1.39
Loi suét cd tire (%) 11.0

732 960 961 9.24
168 168 152 150
(216) 222 419 448
(058) 200 200 200
(113) 239 222 420
(187) 244 1041 3.01

(215) 191 155 124
(182) 227 131 15
(215) 191 155 124
(684)  (100) nm 131
(85.2) 0 217 448

(592) 759 157 151
520 947 123 139
071 093 147 126
015 128 113 144
238 255 255 255

100.0 888 888 885
543 365 365 365

219 187 141 96.3
57.7 54.5 45.9 37.7
0.69 1.45 2.82 3.12
4.68 3.41 2.56 1.97
1.22 1.33 1.30 1.35

1.30 0.99 0.75 0.64
7.74 5.88 4.97 4.28
N/a 19.2 8.32 7.46
N/a 227 8.92 7.94
1.51 1.41 1.22 1.05
3.49 0 2.60 6.01
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - Téng Céng ty Phat dién 3 - CTCP (PGV) Ngay 12/6/2025

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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