n h s c Cb phiéu | Viét Nam | Tw liéu san xudt
N CTCP Phu Tai (PTB - HSX)
Bao cao doanh nghiép 27 August 2025

Mua vao (tir Tang ty trong) Loi nhuan mang da tang, mang go virng chac;

Gia muc tiéu: VND63,000 (ter VND60,700) ~ X I N

Tiém nang tang/giam: 23.0% nang khuyen nghl Ien Mua vao

Gia cb phiéu (dong) (28/8/2025) IPI " HSC tang 4% gia muyc tiéu déi véi PTB Ién 63.000d sau khi diéu chinh tang du

Ma Bloomberg PTB VN béo loi nhuén thuan cua tat ca cac mang kinh doanh cho giai doan 2025-2027.

Gia caolthdp 52 tun (d) 46,670-64,461 V@i tiém nang tang gia 23% tai gia muc tiéu moi, ching tdéi nang khuyén nghi

GTGD (bg 5 phién) (tr.d) 50,950 déi voi PTB Ién Mua vao (tr Téng ty trong).

Von hoa thi truong (ty @) 8427w Chung t6i tang binh quan 19% dy bao loi nhuan thuan giai doan 2025-2027,

Von haa trj truong (tr.USD) LSO da phan dé phan anh ty suét loi nhuan ctia mang da cao hon nhd quan ly chi

Slg GP luu hanh (ir.dv) 669 phi hiéu qua. Dw bao m&i cho thay lgi nhuan tang tréng Ian lwot 11% (18n 413

Sig CP NN duwoc s& hivu (tr.dv) 16.7 o d;. 9% (1&n 448 ty d;‘ 53 13% (1&n 506 tV dx t 3 na

Slg CP NN duoc mua (tr.dv) 7.72 y dong), 9% (Ién Aoty ong) va 13% (Ién y dong) trong 3 ndm.

Gidi han ty 1& s& htru NN 25.0% * Sau khi gia cb phiéu giam 2% trong 3 thang qua, PTB dang giao dich véi P/IE

Ty I& s& hiru ciia NN 13.5% trwot dw phong 1 ndm |4 8,2 1an, thap hon 1,5 dd léch chuan so binh quan tt

Ty 1é freefloat 54.3% n&m 2021 & méc 10,6 14n — mic dinh gla rét ré trong bdi canh cac yéu tb nén

Cb dong Ion Ban lanh dao (41.7%) tang dang cai thién (kha nang sinh I&i ctia mang da dang cai thién, lwgng don
Source: Company, HSC Research estimates hang ga tdn dong con kha lon).

Share price performance Sw kién: Phan tich sau KQKD Q2/2025 va trién vong nira cudi

40000 PTB (VND) VN30 Index (Gia diéu chinh) ném 2025

Loi nhuan thuin Q2/2025 clia PTB dat 128 ty déng (tang 16% so véi cuing ky), cao hon

70000 9% so v&i dy bao ctia HSC nhé doanh thu mang gé vibng chac va s cai thién cua ty

suét loi nhuan mang da. Dang cha y, KHKD Q3/2025 ctia PTB ky vong LNTT dat 102 ty

50000 dong, theo dé LNTT 9 thang dau nam 2025 dat 406 ty dong, so v&i dw bao LNTT cho

45,000

ca ndm 2025 clia ching t6i & mirc 441 ty déng. Diéu nay chirng té dw bao lgi nhuan

j n&m 2025 chung tdi kha thap. V& trién vong ngan han, PTB phai di mat véi rai ro tir

e I“Tﬁ,;;*'---;;‘,2;*-*“5;25 cudc diéu tra theo Muc 232 nham vao dd noi that g6, tac dong dén nhu cau xuét khau.

Lai suat mua nha tai My gidm, mirc thué canh tranh cla Viét Nam (20% so véi 19% cla

Indonesia/Malaysia, 50% cGa An Do) va chién lwoc chuyén hwéng sang cac thi tredng

khac sé giup Cong ty gidm thiéu tac déng tlr cudc diéu tra nay. Trong khi do, ty suét loi

nhuan gép mang da cai thién nhd quan ly chi phi hiéu qua, cting v&i nhiéu dy an co s&
ha tAng cdng dang duoc trién khai va nhu cau xuét khau da thach anh tang tré lai.

Tac dong: Tang dw bao lgii nhuan giai doan 2025-2027

HSC tang 19% dw béo lgi nhuan thuén giai doan 2025-2027 nhém phan anh viéc tang
dy bao lgi nhuan mang da, mang bat ddong san va mang 6 t6, bu dap cho viéc diéu chinh

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (7.75) (2.48) (18.4)
So v@i chi s6 (16.0) (25. 0) (42. O)
So véi nganh -

Source: Company, FactSet

HSC vs. consensus
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 9,912 5,807 1.8 giam nhe dy bao lgi nhuan thudn mang gd. Dy bao méi — van thap hon mat chit so véi
582(75:2 ?gli gzgi Egé; binh quan dy b&o cla thi trwdng — cho thay loi nhuan thuan ting trwéng voi tbc do

CAGR 3 ndm & murc 11%, dwoc hd trg bdi khad nang sinh 16 viing chéc.
Dinh gia va khuyén nghij

Company description Sau khi gia c6 phiéu gidm 2% trong 3 thang qua va dién bién kém tich cuc hon so v&i
PTB has major businesses in wood furniture chi s6 VN Index (c6 thé do lo ngai vé tinh hinh b4t 6n thué quan ctia My), PTB dang giao

manufacturing and stone processing; it also  djch véi P/E trwgt dw phdng 1 ndm la 8,2 1an, thdp hon 1,5 d6 Iéch chuan so véi binh
operates Toyota dealerships and develops real quan tr ndm 2021 & mae 10,6 1an.
estate.

Source: Bloomberg, HSC Research estimates

Chuing t6i nang khuyén nghj d6i véi PTB Ién Mua vao (tr Tang ty trong) va tang 4% gia
muc tiéu 1&én 63.000d (tiém n&ng tang gia 23%) sau khi diéu chinh tdng 19% dw bao loi
nhuan cua tat ca cac mang kinh doanh, ngoai trlr méng gé. Nhiing thay déi tiém n&ng
trong chinh sach thué ctia My van Ia rti ro chinh déi véi dw bao lgi nhuan ctia HSC. Tuy
nhién, ching ti nhan thay ¢ phiéu dang cé dinh gia ré nhd lgi nhuan dy kién téng khi
ty suat loi nhuan gop clia mang da mé rong va lwgng don hang gé tén dong con kha
I&n trong ngan han.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 684 739 801 860 940

Loi nhuan thuan (ty ddng) 247 355 396 429 485

EPS BC (dbng) 3659 5309 5912 6,413 7,244
Chuyén vién phan tich DPS (ddng) 2,500 2,500 2,500 2,500 2,500
Mai Poan Ngoc Han BVPS (déng) 40,687 43,380 47,051 51,245 56,307
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 6.82 6.10 5.52 5.00 4.43
han.mdn@hsc.com.vn P/E BC (lan) 14.0 9.64 8.66 7.98 7.07
+84 28 3823 3299 Loi suét cb tirc (%) 488 488 488 4.88 4.88
V6 Thi Ngoc Han, CFA P/B (lan) 1.26 1.18 1.09 1.00 0.91
Giam Déc Céap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (46.7) 451 11.4 8.48 12.9
han.vtn@hsc.com.vn ROAE (%) 9.13 12.6 131 13.0 13.5
+84 28 3823 3299 Ext. 314 Note: Use of indicates that the item has changed by at least 5%.

Source: Bloomberg, HSC Research estimates
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Loi nhuan virng chac nh& quan ly chi phi hiéu qua va
xuat khau on dinh

HSC tang 4% gia muc tiéu dbi véi PTB Ién 63.000d va nang khuyén nghi 1én Mua vao,
véi tiém nang tang gia 23% tai gia muc tiéu méi. Dy bao mai/cao hon cho giai doan
2025-2027 cla chung tdi cho thay loi nhuan thuan tang truéng vivng chac hang nam
& murc tir 11-13%, da phan dwoc thic day béi sw cai thién cla ty suét loi nhuan mang
da nho cét giam chi phi va da phuc hdi dan dan trong hoat déng xuét khau gb va da.
Sau khi gia c6 phiéu gidm 2% trong 3 thang qua, PTB dang giao dich v&i P/E trwot dw
phéng 1 nam la 8,2 Ian, thdp hon 1,5 d6 léch chuan so v&i binh quan tr nam 2021 &
mtrc 10,6 lan — mirc dinh gia ré.

Phan tich sau KQKD Q2/2025

Trong Q2/2025, lgi nhuan thuan tng 16% so v&i cung ky dat 128 ty déng trén doanh
thu thuan 1.905 ty ddng, tdng 18% so v&i cung ky. Loi nhuan thuan cao hon 9% so
véi ky vong ctia HSC va vwot muc tiéu ctia BLD dé ra, mdt phan dwoc hd tro bdi cac
hoat dong tich tr&r hang trwde khi ap thué. Dong lwc tang tredng lgi nhuéan dwoc hdé
trg bdi KQKD tich cuwe cua mang go va sy cai thién cla ty suét lgi nhuan mang da.
Chung t6i lwu y réng khach hang My chiém khodng 69%/36% gia tri xuét khau gb/da
(thach anh) cia PTB trong 6 thang dau nam 2025. Nhin chung, thj trwdng My déng
g6p khoang 44% doanh thu ctia PTB trong 6 thang d4u ndm 2025. Do d6, PTB dé bi
anh hwéng truwéc sy bat én lién quan dén chinh sach thué My.

Bang 1: KQKD Q2/2025, PTB
Loi nhuan thuan Q2/2025 tang 16% so véi cung ky va so vé&i quy trudc 1én 128 ty déng

So vé&i quy
Q2/24 trgé’z
Doanh thu thuan 1,608 1,620 1,905 18.4% 17.6% 3,045 3,525 15.8%
Loi nhuan gop 324 348 391 20.5% 12.5% 627 739 17.7%
Loi nhuan HB tai chinh 2 6 11 620.9% -298.4% -10 5 -155.2%
Chi phi BH&QL 181 194 -236 29.9% 21.4% -362 -430 18.5%
Thu nhap khéc -6 4 7 14.3% 76.1% -9 1 27.4%
LNTT 138 145 161 16.6% 11.1% 48 306 23.8%
Loi nhuan thudn 111 111 128 15.8% 15.6% 200 239 19.7%
Ty suét loi nhuan gop 20.2% 21.5% 20.5% 20.6% 21.0%
fffl’ ot AR e -11.3% 12.0% -12.4% -11.9% -12.2%
Ty sudt LNTT 8.6% 9.0% 8.5% 8.1% 8.7%
Ty suét loi nhuén thuén 6.9% 6.8% 6.7% 6.6% 6.8%

Nguén: PTB, HSC

Théng tin chi tiét theo mang kinh doanh:

e Doanh thu mang gé trong Q2/2025 ting 16% so v&i cung ky (va tdng 1% so voi
quy trwée) dat 1.033 ty déng, day doanh thu mang gé 6 thang dau ndm 2025 Ién
2.056 ty dong, tdng 15% so v6&i cung ky. Két qua trén cao hon so vé&i mirc téng
trwdng doanh thu xuét khdu gb va sén pham gbé cla Viét Nam 10% trong 6 thang
dau ndm 2025, dat 8,1 ty USD. Chung t6i ciing lvu y rang doanh thu xuat khiu go
tang cé thé phan nao phan anh cac hoat dong tich trir hang trwée khi ap thué trong
90 ngay dam phan thué "dbi &ng" véi My.

Ty suét loi nhuan gdp clia mang nay gidm 1,5 diém phan trdm so véi cung ky xudng
19,2% trong Q2/2025 (so v&i 21,8% trong Q1/2025) khi PTB ¢6 chinh sach hd tro
mot phan thué quan cho khach hang bang cach chiét khau gia ban.

e Doanh thu mang da tang 6% so v&i cung ky (va tang 29% so v&i quy trwdce) trong
Q2/2025 dat 493 ty ddng. Theo d6, doanh thu mang da trong 6 thang dau nam
2025 dat 875 ty déng, tdng 2% so vé&i cung ky nhd nhu cdu virng chac tir cac dw
an dau tv cdng. Ty suét lgi nhuan gdp mang da mé rong 1én 29,5% trong Q2/2025
tr 26,7% trong Q2/2024 va 27,6% trong Q1/2025.

Nhu cau da phan dén tir chi tiéu cong, cac dw an ha tang Ién nhw dw an mé rong
san bay Noéi Bai, sén bay Quoc té Long Thanh va dy an duwdng cao toc Quy Nhon
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- Pleiku (mét phan clia dw an dwong cao téc Bac-Nam). Trong khi d6, hoat dong
xuat khau thach anh trong Q2/2025 kém tich cuwc trwde lo ngai vé thué quan cua
My.

e Doanh thu mang bat déng san trong Q2/2025 tang 680% so voi cung ky (va tang
220% so v&i quy trwde) dat 95 ty dong nho da phuc hdi virvng chac cla thj trwdng
BDS trong nuwérc.

Tinh dén cudi nam 2024, dw an Phu Tai Residence con lai 133 cén ho véi gia tri
ton kho 1a 180 ty déng. Trong 6 thang dau n&m 2025, Cong ty da ban giao 108 can
hd va dy kién sé hoan thanh ban giao 25 c&n cubi ciing trong ntra cudi ndm 2025.

Bang 2: Co’ cau doanh thu, PTB
Doanh thu cla tat cd cac méng déu tang trwéng manh trong Q2/2025, trong d6 mang gd duy tri déng gép chinh vao doanh thu
Sovéi  So véi quy

cung ky trwéc

Doanh thu thuan 1,608 1,620 1,905 18.4% 17.6% 3,045 3,525 15.8%
ba 464 382 493 6.2% 29.0% 856 875 2.3%
Gé 890 1,023 1,033 16.1% 1.0% 1,793 2,056 14.7%
Oto 241 184 283 17.2% 54.0% 373 467 25.2%
BBS 12 30 95 680.2% 220.4% 23 125 446.3%
Ty trong

ba 28.9% 23.6% 25.9% 28.1% 24.8%

Gé 55.3% 63.2% 54.2% 58.9% 58.3%

Oto6 15.0% 11.3% 14.9% 12.2% 13.2%

BDS 0.8% 1.8% 5.0% 0.8% 3.5%

Nguén: PTB, HSC

Bang 3: Ty suat lgi nhuan gop theo mang kinh doanh, PTB
Mang da ghi nhan ty suat loi nhuan mé rong, trong khi ty suat loi nhuan gop ctia cac mang khac gidm so véi cling ky trong

Q2/2025

' So véi So véi qxuy
Ty suat Igi nhuan goép Q2/25 cung ky trwéc (diem
Téng 20.2% 21.5% 20.5% 0.3 (1.0) 20.6% 21.0% 0.4
ba 26.7% 27.6% 29.5% 2.8 1.9 26.7% 28.6% 1.9
Gé 20.7% 21.8% 19.2% (1.5) (2.6) 20.7% 20.5% (0.2)
Oto 4.5% 5.3% 4.1% (0.4) (1.2) 5.2% 4.6% (0.6)
BBS 37.2% 29.6% 31.4% (5.8) 1.8 34.7% 31.0% (3.7)

Nguén: PTB, HSC

Dw an chung cw Phu Tai Central Life, véi tng von dau tw 615 ty dong va co 380
can hd, dy kién sé hoan thanh vao cudi thang 9/2025. BLD ky vong sé ban giao
khoang 100 can ho trong nam 2025.

Khu phtrc hgp nha & Phu Tai Diéu Tri dwoc khéi cong xay dwng trong Q2/2025 va
dw kién mé& ban vao cudi nam 2025 va ban giao trong ntra cudi nam 2026. Céng ty
bat ddu nhan dat chd cho khoang 20% dy an (téng cong 421 can nha phé & biét
thw) va du an cé tbng vén dau tw 860 ty déng.

Dy an Phu Tai Van Ha hién dang trong giai doan giai phong mat béng va bbi thworng
dat (hién dat khodng 20% trén tong dién tich 49,8 ha). Do d6, chung t6i chwa phan
anh dy an nay vao moé hinh dy dy bao lgi nhuan.

Ty suét lgi nhuan gop clia mang nay dat 31,4% trong Q2/2025, gidm 5,8 diém phan
trdm so v&i cung ky (Q2/2024 dat 37,2%) nhung tang 1,7 diém phan trdm so voi
quy trwdc (Q1/2025 dat 29,6%).

e Doanh thu mang 6 té (phan phéi va dich vu hau mai xe Toyota) tang 17% so Vo
cung ky (va tang 54% so véi quy trwde) trong Q2/2025 dat 283 ty déng, dwoc thuc
day bdi san lwong tiéu thu xe Toyota virng chéc (tdng 14% so véi cung ky lén
17.444 chiéc trén ca nuéc). Ty suét loi nhuan gdp clia mang nay giam xudng 4,1%
trong Q2/2025 so vé&i 4,5% trong Q2/2024 va 5,3% trong Q1/2025.
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Trién vong ngan han (ntra cuéi ndm 2025): Nhu cau g6 va da
virng chac mac du van con rui ro

Cho Q3/2025, BLD PTB dé ra muc tiéu doanh thu 1.540 ty déng (tdng 4% so v&i cling
ky nhwng gidm 20% so v&i quy trwdc) va LNTT dat 102 ty dong (khéng ddi so voi
cung ky nhwng giam 36% so v&i quy tredc). KHKD Q3/2025 (cung véi KQKD 6 thang
dau nam 2025) cho thay doanh thu 9 thang dau ndm 2025 dat 5.095 ty ddng (tdng
13% so v6&i cung ky) va LNTT dat 406 ty dong (tdng 16% so véi cung ky), so véi duw
bao LNTT clia HSC & mirc 441 ty ddng cho ca nam 2025 — cho thdy dw bao truwdc do
clia chang toi kha thap.

V& trién vong, thi treng My déng gép khoang 69%/36% gia tri xuat khau gb/da (thach
anh) cia PTB trong 6 thang dau nam 2025. Téng cdng, thi trwéng My déng gop
khodng 44% doanh thu trong 6 thang du nam 2025 cta PTB. Diéu nay khién cong ty
dé bi anh hwéng bdi nhirng bat én lién quan dén chinh sach thué cta My.

Déi véi mang gé, HSC nhan thay c6 ap luc vé mat chinh sach khi Téng théng My
Donald Trump gan day cong bb viéc khoi xwong mét cude diéu tra Muc 232 dbi voi
dd ndi that nhap khau (dw kién két thic trong vong 50 ngay). Mac du mue thué tiém
nang chwa dugc xac dinh, Muc 232 cho phép ap thué déi v&i hang héa nhap khau
duwoc xem 1a de doa an ninh quéc gia. Lién minh Noi that gia dung My (AHFA), dai
dién cho cac nha san xuét va nhap khau trong nwéc, cho réng dd noéi that nhap khau
khéng lién quan dén an ninh quéc gia. Theo BLD cta PTB, cudc diéu tra nay hwéng
dén tat ca cac nha san xuét db noi that gé nwéc ngoai va PTB chwa nhan dwoc phan
hdi tlr khach mua hang hodc dau hiéu cho thay cé hoat dong tich trir hang truwdc khi
ap thué. Chung t6i cling lwu y rang mirc thué "déi rng" 20% cuia Viét Nam dbi véi d6
nodi that gd nhin chung twong déng véi cac dbi tha (Malaysia/lndonesia: 19%), nén
PTB van gil* dwoc vi thé canh tranh. Cac don hang da dwoc dat cho Q3/2025 sé hd
tro san lwong tiéu thu trong thang 7-8, nhwng cac don hang méi tir My dén cham hon
so v@i nhirng thang truéece.

Do d6, ching t6i van giir quan diém than trong va dw bao doanh thu mang gd cla
PTB sé tang 1% so v&i cung ky trong nira cudi nam 2025, cho thdy doanh thu nira
cubi nam 2025 sé thap hon 9% so v&i nlra dau nam 2025. Chung t6i cho rang tac
déng tiéu cwe cla ap lwe thué quan tiém nang da phan nao glam b&t nho (i) tinh hinh
kinh t& vi mé clia My dang cai thién khi I4i suét vay mua nha gidm nhw dy kién trong
ntra cudi ndm 2025, hd tre' nhu cu nha & tdng manh hon tai My va tir d6 thic day
doanh thu xuéat khau dd ndi that gd ctia PTB, va (i) PTB dang da dang héa thj trwdng
xuét khau cac dong san phdm khac nhw vién gb nén sang Nhat Ban, Han Quéc va
EU. Trong khi d6, PTB dang hd tro khach hang bang cach gidm 5-7% chiét khau gia
ban binh quan. Diéu nay cé thé sé anh huo'ng dén ty suat loi nhuén trong ntra cudi
nam 2025, khi ty suat loi nhuan gop ctia mang gbé da gidm xudng 19,2% trong Q2/2025
(so v&i 20,7% trong Q2/2024 va 21,8% trong Q1/2025).

Biéu d6 4: Téng gia tri xuat khdu gé & san pham tir gé cua Viét Nam

Xuét khdu gb & san pham tir gb ctia Viét Nam trong Q2/2025 téng 9% so véi cuing ky lén 4,2 ty USD, tinh chung 6 thang dau ndm
2025 tang 10% so v&i cung ky 1én 8,1 ty USD

2024 mmmmm 2025 emTang tredng

2,000 40%
1,600 30%
1,200 — 20%
800 10%
400 — 0%

0 -10%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Ngudn: HSC
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Biéu db 5: Ty trong xuéat khau gé theo thi trwong 7 thang dau nam 2025, PTB
Thi trwdng My déng vai tro 13 thi trwdng xuat khau gb chil lwe clia PTB trong 7 thang diu ndm 2025, trong khi Cong ty dang da
dang hoéa sang thi trwong EU va cac nwéc khac

Thi trwdng khac
13%

Ngudn: PTB, HSC

Déi voi mang da, trién vong xuét khdu da thach anh co vé tich cwc, vi My ap mirc
thué nhap khau dbi véi hang héa ciia An Dé (ddi tht canh tranh da thach anh chinh
trén thj trwdng My) & mirec 50%, cao hon so v&i mirc 20% cla Viét Nam. Gidi ngan
dau tw cong ciing sé hd tro tang trwdng san lwong tiéu thyu, mac du PTB phai chiu ap
Ic canh tranh tir cac mé da Ion hon va cac dy an dau tw coéng thwong mang lai loi
nhuan thap hon. Trong bdi canh nhu ciu phuc hdi, ty suét loi nhuan gdp dw kién sé
cai thién so vé&i cung ky, khi PTB quan ly chi phi hiéu qua hon va viéc déng clra cac
mo da hoat ddng khoéng hiéu qua trong Q4/2024 (chi phi déng clra da dwoc ghi nhan).
Trong Q2/2025, ty suét loi nhuan gop clia mang da tang lén 29,5% (so v&i 26,7%
trong Q2/2024 va 27,6% trong Q1/2025) va mang nay déng gop 34% vao téng loi
nhuan gdp trong 6 thang dau ndm 2025. Do d6, viéc ty suét lgi nhuan clia mang da
khéng ngirng cai thién s& mang lai tiém nang tang trwdng dang ké cho lgi nhuan thuan
clia PTB trong giai doan 2025-2027.

Biéu d6 6: Lai suat c6 dinh cho vay mua nha binh quan 30 Biéu doé 7: Ngudn cung va nhu cdu mua nha tai My

nam (%), My ) )

L&i suat cho vay mua nha tai My co thé sé giam do FED c6thé  Nhu cdu mua nha cai thién trong khi ngudn cung van ddi dao

sé ha lai suat :
S0 lwong nha & tw nhan méi hang thang tai My (nghin can)
8 - e TY & ngudn cung hang thang, sb nha ban trén s nha da ban, tai My
7 2,000 - 12
1 7 - 10
5 600 .
1,200 -
°] 800 - I
4
4 400 2
3 — 0 T T T T T T T T T T T T 0
QO O O O N v 5o TP TR K)
SOOI AR A A g I L i g
R P SN OIS

2 T T T T T 1
T8/19  T8/20  T8/21 T8/22  T8/23  T8/24  T8/25

Nguén: FRED, HSC

Nguén: FRED, HSC

Tang dw bao lg'i nhuan giai doan 2025-2027

HSC tang 19% dv bao lgi nhuan thuan giai doan 2025-2027. Dy bao m&i cho théy loi
nhuan tang trwdng 1an lwot 11%/9%/13% |én 413 ty ddng/448 ty ddng/506 ty déng lan
lwot trong 3 ndm. Dy bao lgi nhuan thuan dwoc didu chinh ting da phan nho ty suét
sinh |6 clia mang da cung véi doanh thu mang kinh doanh BDS va mang 6 té du kién
cai thién, bu dap cho phan sut gidm nhe ctia doanh thu mang gé trong ndm nay. Chi
tiét nhu sau:

¢ Mang 96:‘HSC gilr nguyén dy bao doanh thu giai doan 2025-2027 mac du doanh
thu nlra dau nam 2025 kha virng chac (tang 15% so voi cung ky). Chang téi cho
rang da tang trwdng sé chirng lai trong ntra cudi nam 2025 khi hoat dong trir hang
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giam lam anh hwéng dén s6 lwgng don hang, trong khi chinh sach chiét khau danh
cho khach hang lién quan dén thué quan sé lam giam gia ban binh quan. Do do,
chung tai ky vong ty suét loi nhuan gop mang gb sé giam xubng 19% (so voi 20%
trwdc do va 24,2% trong ndm 2024), phan anh ap lyc vé gia trong béi canh nhu
cau chwa 6n dinh.

e Mang da: Doanh thu dwoc dw bao tang lan lwot 6%/13%/13% trong cac nam
2025/2026/2027 sau khi diéu chinh tdng 2% dy bao doanh thu. Déng luc tang
trwdng doanh thu dén tir sy tang téc trong giai ngan dau tw cong tai Viét Nam.
Ngoai ra, doanh thu xuét khau da thach anh c6 thé sé cai thién trong nra cudi nam
2025 vi Viét Nam c6 loi thé vé thué quan (20%) tai thi truérng My so véi cac dbi tha
tai An Do (50%). V& ty suét lgi nhuan, HSC gia dinh ty suét loi nhuan gop mang da
sé cai thién l1én 25% (so v&i 18% trwdc d6 va 15,1% trong nam 2024), nho khoan
chi phi khéng thwdng xuyén tr viéc déng clra mé da da dwgc ghi nhan trong
Q4/2024, cung véi viéc quan ly chi phi hiéu qua hon va nhu cau 6n dinh.

e Mang kinh doanh BDS: HSC dy bao Coéng ty sé€ ban giao 133 can ho con lai clia
dw an Phu Tai Residence trong ndm 2025 (s6 lwong cdn hod dy kién ban giao nhiéu
hon dy bao trwédc d6 & mirc 100 can). Déi véi dw an Phu Tai Central Life, chung
t6i gilr nguyén ky vong Cong ty sé ban 50 can trong nam 2025 va 330 can con lai
sé duwogc ban trong giai doan 2026-2028. Ngoai ra, ching t6i phan anh dy an Phu
Tai Diéu Tri vao mo hinh dy bao lgi nhuan, véi gia dinh 20 can biét thy sé dwoc
ban méi nam trong ndm 2026-2027.

e Mang 6 t6: HSC gia dinh lgi nhuan tang trudng on dinh & mtrc 5% trong giai doan
2025-2027 sau khi Cong ty cong bo KQKD 6 thang dau nam 2025 cao hon ky vong.

Bang 8: Dw bao cii va dw bao méi, PTB
HSC nang binh quan 19% dw bao loi nhuan thuan giai doan 2025-2027 chd yéu nhé loi nhuan mang da téng

Dw bao cil Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Doanh thu thuan 6,466 6,830 7,521 8,323 7,167 7,819 8,590 4.9% 4.0% 3.2% 9.9%
Loi nhuan thuan 371 345 383 424 413 448 506 19.6% 17.0% 19.4% 10.9%
Tang truéng

Doanh thu thuén 15.1% 5.6% 10.1% 10.7% 10.8% 9.1% 9.9%

Loi nhuén thuén 43.9% -6.9% 10.9% 10.7% 11.4% 8.5% 12.9%

Nguén: HSC

Bang 9: Dw bao mé&i va dw bao cii co cau doanh thu, PTB
Chung t6i nang dw bao doanh thu ctia cac mang kinh doanh trir mang gb

Dw bao cii Dw bao méi Piéu chinh
2025F 2026F 2025F 2026F 2025F 2026F

Doanh thu thuan 6,466 6,853 7,498 7,167 7,167 7,819 8,590 4.6% 4.3% 3.2% 9.9%
ba 1,778 1,858 2,063 2,420 1,891 2,139 2,417 1.8% 3.7% -0.1% 10.8%
Gb 3,629 3,920 4,390 4,829 3,920 4,390 4,829 0.0% 0.0% 0.0% 10.0%
Oto 979 783 822 888 1,028 1,079 1,133 31.3% 31.3% 27.6% 5.0%
BDS 70 259 235 176 319 200 200 23.0% -14.9% 13.6% 41.7%
Tang truéng
Doanh thu thuén 15.1% 6.0% 9.4% 11.0% 10.8% 9.1% 9.9%

ba 0.0% 4.5% 11.0% 17.3% 6.4% 13.2% 13.0%

Gé 30.3% 8.0% 12.0% 10.0% 8.0% 12.0% 10.0%

Ot6 -0.6% -20.0% 5.0% 8.0% 5.0% 5.0% 5.0%

BDS 21.4% 268.7% -9.3% -25.1%  353.5% -37.2% 0.0%

Ty trong

ba 27.5% 27.1% 27.5% 29.1% 26.4% 27.4% 28.1%

Gé 56.1% 57.2% 58.5% 58.0% 54.7% 56.1% 56.2%

Ot6 15.1% 11.4% 11.0% 10.7% 14.3% 13.8% 13.2%

BDS 1.1% 3.8% 3.1% 2.1% 4.4% 2.6% 2.3%

Nguén: HSC
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

Tang 4% gia muc tiéu 1én 63.000d; nang khuyén nghj Ién Mua
vao (tiem nang tang gia 23%)
Két luan va phwong phap dinh gia

Sau khi diéu chinh tang dw bao lgi nhuan va tang 4% gia muc tiéu theo phwong phap
lén 63.000d, cho thay tiém nang téng gia 23% tr thi gia hién tai. Cé phiéu ciing c6 P/E
dw phéng nam 2025 va 2026 lan lwot 1a 10,7 1an va 9,8 1an. Chang t6i nang khuyén
nghi di v&i PTB 1én Mua vao (& Tang ty trong). Nhirng thay déi tiém nang trong chinh
sach thué quan cGa My van [a rii ro chinh dbi v&i dy bao i nhuan ctia HSC. Tuy
nhién, chung tdi nhan thay cb phiéu dang cé dinh gia ré nho loi nhuan du kién tang
khi ty suat loi nhuan gop clia mang da mé rong va lwong don hang gé tén dong con
kha I&n trong ngén han.

Céc gia dinh dinh gia co ban bao gém:

e WACC khong déi & mirc 12,4%, dva trén lai suét phi rdi ro 1a 4%, phan bu rdi ro
von CSH 8,75% va hé so beta la 1,1 lan.

e Tbc d6 tang trwdng dai han la 2% (khong déi).
¢ Thoi diém dinh gia la gitra nam 2026.
Bang 10: Gia dinh chi phi vén CSH & chi phi ng, PTB

HSC gia dinh chi phi vén CSH (CAPM) Ia 13,6% & chi phi ng la
6,4%

Bang 11: Tinh toan WACC, PTB
Co cAu ngudn vén dan téi WACC 1a 12,4%

Lai suét phi rdi ro 4.0% Vén CSH/Téng nguén vén 83.4%
Phan bu rti ro thi trwdng 8.75% No/ Téng nguén vén 16.6%
Beta 1.1 WACC 12.4%
Chi phi vén CSH 13.6% Ngudn: HSC
Chi phi ng 8.0%
Thué suat 20.0%
Chi phi no’ sau thué 6.4%
Nguén: HSC
Bang 12: Pinh gia DCF, PTB
Gia muc tiéu méi theo mé hinh dinh gia la 63.0004

Ty déng 2026F 2027F 2028F 2029F FY30F
Lei nhuan thun 448 506 505 531 553
+ Chi phi Iai vay * (1 — thué suét) 19 20 18 19 20
+ Khéu hao 264 276 289 302 314
- Thay déi vén luu dong 210 248 -81 143 134
- Chi phi d3u tw TSCD -164 -172 -168 -167 -165
FCFF 357 382 564 541 588
Tbc dd téng trwdng dai han 2%
Gia tri dai han 5,754
Dong tién twong lai 357 382 564 541 6,342
Chiét khau 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai 337 320 421 359 3,744
Gia tri caa doanh nghiép 5,180
Gia tri hién tai cia Dong ti&n nam 2030 1,784
Gia tri hién tai cta gia tri dai han 3,396

- Téng no -1,897

+ Tién & cac khoan twong duong tién 933
Gia tri vén CSH 4,217
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 66.9
Gia muc tiéu 63,000

Ngudn: HSC
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Bang 13: Phan tich dé nhay cua gia muc tiéu (déng), PTB
Kich ban co s& clia HSC str dung gia dinh 13i suét phi rai ro la 4% & téc d6 tang trwéng dai han 1a 2%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 63,900 60,900 58,100 55,500 53,100
: 1.5% 66,700 63,400 60,400 57,600 55,100
Toc do tang trwéng dai han 2.0% 69,800 66,300 63,000 60,000 57,200
2.5% 73,200 69,400 65,800 62,500 59,500
3.0% 77,100 72,800 68,900 65,400 62,100

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 2% trong 3 thang qua va dién bién kém tich cwc hon chi sb
VN Index (c6 thé phan anh lo ngai vé& sw bat én trong chinh sach thué cta My), PTB
hién dang giao dich v&i P/E trwot dy phdng 1 nam la E§,2 lan, thap hon 1,5 d6 Iéch
chudn so vé&i mirc binh quan tlr ndm 2021 & murc 10,6 1an.

Biéu do6 14: P/E trwot dw phéng 1 nam, PTB
PTB hién giao dich voi P/E trugt dw phong 1 nam la 8,2 Ian, thap hon 1,5 d6 Iéch chuan so vai gia tri binh quan tr nam 2021 &
murc 10,6 lan

= P/E truot dw phdng 1 nam Binh quan +1 dlc e -1dic
16
14 Jﬂ:n |-
AT M
12 - -
_ N 10.6

10 W | AV - "

8 8.2
6 T T T T T T T T
T8/21 T2/22 T8/22 T2/23 T8/23 T2/24 T8/24 T2/25 T8/25

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 5619 6466 7,167 7,819 8,590 EBIT 443 490 549 596 664
Loi nhuan gop 1,144 1,224 1,358 1,478 1,633 Khau hao (241)  (248)  (252)  (264)  (276)
Chi phi BH&QL (688)  (761)  (809)  (882)  (969) Laivay thudn (113)  (19.2) (21.2) (23.0) (17.0)
Thu nhap khac 18.5 124 71.7 78.2 85.9 Thué TNDN da nop (116)  (85.0)  (106)  (115)  (129)
Chi phi khac (31.6) (97.4) (71.7) (78.2) (85.9) Thay ddi vén Iuu dong 714 779 854 923 1,009
EBIT 443 490 549 596 664 Khac (509)  (897) (1,043) (1,089) (1,211)
Lai vay thuan (113)  (19.2) (21.2) (23.0) (17.0) LCT thuan tir HDKD 778 457 423 483 511
Lai/I5 trong Cty LD,LK (6.95) 0.99 0 0 0 Diutw TS dai han (172)  (224)  (158)  (164)  (172)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 27.4 79.5 0 0 0
LNTT 323 472 528 573 647 Khac (268)  (42.7) (8.80) (32.6) (38.5)
Chi phi thué TNDN (63.3) (92.7)  (106)  (115)  (129) LCT thuan tir HDDT (413)  (187)  (166)  (197)  (210)
Loi ich cb dong thiéu sé (1.70)  (8.39) (9.35) (10.1)  (11.5)  Cd twc trd cho CSH 0 0 (167)  (167)  (167)
LNST khéng thuéong xuyén (10.8)  (15.6) (17.3) (18.8)  (21.3) Thu ti phat hanh CP 0 72.0 0 0 0
Loi nhuan thuan 247 355 396 429 485 Tang/giam no 4,209 4,750 344 175 204
Khac (4,418)  (5,043) 0 0 0
Lo nhuan thuan BC 247 355 396 429 485 LCT thuan tir HDTC (209)  (221) 177 7.50 36.4
EBITDA BC 684 739 801 860 940
Tién & twong duong tién dau ki 272 428 471 904 1,198
EPS (déng) 3659 5309 5912 6,413 7,244 LCT thuan trong ky 157 49.6 434 294 337
EPS BC (ddng) 3659 5309 5912 6,413 7,244 Anhhudng claty gia 0.62) (7.12) 0 0 0
DPS (déng) 2,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 428 47 904 1,198 1,536
Slg CP binh quan (triéu dv) 67.5 66.9 66.9 66.9 66.9
Slg CP cudi ky (triéu dv) 66.9 66.9 66.9 66.9 66.9 Dong tién tw do 606 233 266 319 340
Slg CP pha loang cudi ky (triéu dv) 66.9 66.9 66.9 66.9 66.9
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 428 471 904 1,198 1,536 Chisb hoat dong
Dau tw ngan han 19.6 26.1 28.7 31.3 34.4 Ty suét LN gop (%) 20.4 18.9 18.9 18.9 19.0
Phai thu khach hang 881 1,154 1,075 1,173 1,288 Ty suét EBITDA BC (%) 12.2 11.4 11.2 11.0 10.9
Hang tdn kho 1,466 1,454 1,792 1,955 2,147 Ty sultLNT (%) 4.40 5.50 5.52 5.49 5.64
Céc tai san ngén han khac 146 140 179 195 215 Thué TNDN hién hanh (%) 19.6 19.6 20.0 20.0 20.0
Téng tai san ngén han 2,941 3,245 3979 4,553 5221 Tang trwdng doanh thu (%) (18.4) 15.1 10.8 9.10 9.86
Tang trwdng EBITDA BC (%) (32.9) 7.97 8.48 7.29 9.37
TSCP hiru hinh 1,719 1,543 1,450 1,352 1,250 Tang trudng LNT BC (%) (47.1) 43.9 11.4 8.48 12.9
TSCP vb hinh 21.1 15.9 14.1 12.3 10.5 Tang trudng EPS (%) (46.7) 45.1 11.4 8.48 12.9
B4t dong san dau tw 5.38 5.15 5.15 5.15 515  Tang trwdng EPS BC (%) (46.7) 45.1 11.4 8.48 12.9
Pau tw dai han - - - - - Tang trwdng DPS (%) (16.7) 0 0 0 0
DAu tw vao Cty LD,LK 256 257 257 257 257 Ty l& LN thuan tra CT (%) 68.3 47.1 42.3 39.0 345
Tai san dai han khac 321 423 432 464 503
Téng tai san dai han 2,323 2,243 2,158 2,091 2,025 Chi sé lgi nhuan
ROAE (%) 9.13 12.6 13.1 13.0 13.5
Téng cong tai san 5264 5488 6,137 6,643 7,246 ROACE (%) 15.2 16.2 16.8 16.8 17.1
Véng quay tai san (lan) 1.07 1.20 1.23 1.22 1.24
No ngén han 1,553 1,461 1,792 1,955 2,147  Tiém mat HD/EBIT (lan) 1.76 0.93 0.77 0.81 0.77
Pha trd ngudi ban 499 516 572 617 669 S ngay tén kho 120 101 113 113 113
No ngén han khac 208 238 238 238 238  Sé ngay phai thu 71.9 80.3 67.5 67.5 67.6
Téng ng’ ngén han 2,352 2,340 2,730 2,943 3,196 S ngay phai tra 40.7 36.0 36.0 355 35.1
No dai han 116 91.7 105 117 128 Co céuvén
Thué TNDN hoan lai phai tra - - - - - No thuan*/VCSH (%) 47.2 39.6 33.8 27.7 21.9
No dai han khac 19.1 23.1 23.1 23.1 231  No/taisan (%) 32.6 29.5 32.1 32.4 32.6
Téng ne dai han 135 115 128 140 151  EBIT/Ei vay (Ian) 3.91 25.5 25.9 25.9 38.9
No/EBITDA (lan) 2.51 2.20 2.46 2.50 2.51
Téng ng phai tra 2,487 2,455 2,858 3,083 3,347 Chisb TT hién thoi (1&n) 1.25 1.39 1.46 1.55 1.63
Vén cha sé hiru 2,724 2,904 3,150 3,430 3,769 Dinh gia
Loi ich cb dong thiéu sé 53.2 130 130 130 130  EV/doanh thu (Ian) 0.83 0.70 0.62 0.55 0.49
Téng vén chi s& hiru 2,777 3,033 3,279 3,560 3,899 EV/EBITDA BC (lan) 6.82 6.10 5.52 5.00 4.43
P/E (1an) 14.0 9.64 8.66 7.98 7.07
Téng ng phai tra va VCSH 5264 5488 6,137 6,643 7,246 P/EDC (1an) 14.0 9.64 8.66 7.98 7.07
P/B (1&n) 1.26 1.18 1.09 1.00 0.91
BVPS (d) 40,687 43,380 47,051 51,245 56,307  Loi suét cd tuc (%) 4.88 4.88 4.88 4.88 4.88
No' thudn*/(tién mét) 1,241 1,082 992 873 740

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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