n h s c Cb phiéu | Viét Nam | Tw liéu san xuét
- CTCP Pha Tai (PTB - HSX)

Bao cao nhanh Ngay 02/4/2026

Tang ty trong Pat muc tiéu tang trwdng nam 2026 cao hon
Gia muc tiéu: VND59,300 < "
Tiém nang tang/giam: 22.9% ky vong
Gia cb phiéu (d6ng) (25/3/2026) 48,250 = PTB dat muc tiéu LNST ndm 2026 & murc 608 ty dc‘:ng‘(téng tredng 18%) trén
g?‘, B'°°/mﬂ’efgm - w0 725";;3%'; doanh thu 8.790 ty dong (tang trudng 20%), cao hon lan lwot 12% va 13% so
G?gg‘)(bqa;phiéﬁf?‘;d)) T e vGi ky vong ctia HSC — dua trén trién vong lac quan hon ctia BLD déi voi méng
Vén héa thi trudng (ty ) 3,876 go va da. TrUfc'yc tinh hinh bat on trén toér] cau, chung téi git» nguyén dw bao
Vén hoa trj trwong (tr.USD) 147 lgi nhuén thuan nam 2026 & mirc 843 ty dong, tang trwdng 6%.
SlIg CP lwu hanh (tr.dv) 80.3 ; . R N
Sig CP NN dugc s& hivu (tr.dv) 201 = Cong ty co ke hoach chi trd c6 tlrc nam 2025 Vi tong ty 1& 30%, trong d6 co
Z'i@! iChP:‘[\f ﬁ”"f’:’l“a,\(‘"{‘-d") 25761/2 tlrc bang tién méat 500d/cp (twong (ng Vvéi loi suat co tirc 1%, dy kién chi tra
T§ 1 5 hira oda NN 4o trong Q2/2026) va cb tirc bang cb phiéu voi ty 1& 25%.
g'g:;;ﬁlft Ban lnh dao (455?'1512/‘; = Sau khi gia c6 phiéu giam 14% trong 1 thang qua, PTB dang giao dich voi P/E
Ngudn: Céng ty, Ubc tinh cliia HSC trvot dw phong 1 namla 7,5 1an, thap hon nhiéu so v&i binh quan 3 néam & mirc
9,3 lan. Chung t6i dang xem xét lai khuyén nghi va gid muc tiéu.
Biéu dé gia
e pooneex(Ga g ) Sw kién: Cong bo tai liéu PHCD nam 2026
o PTB da cong bd tai liéu cho DHCD nam 2026, dy kién duoc td chirc ngay
55000 15/4/2026. Tai liéu bao gdm KHKD ndm 2026 va ké hoach chi tra cé ttrc ndm 2025.
s Nhirng théng tin chinh nhw sau.
' Dit muc tiéu Igi nhuan thuan 608 ty déng, tang trwéng 18%,
5 heoooseienedi il .. cao hon dw bdo 12%
Nguén: Cong ty, Factset ~ BLD ky vong LNST sé tang trwdng 18% trong nam 2026 1&n 608 ty déng, cao hon
] 12% so voi dy bao clia HSC. Chung t6i danh gia muc tiéu nay kha tham vong trong
Tom tat tai chinh va dinh gia boi canh rii ro leo thang céng thang tai Trung Bong va 10 trinh thueé quan cia My
Cudi DAM:AThg12 12-25A__12-26F _12-27F chwa ro rér)g. DPdng théi, méc du chién lwgc chuyén dich sang cac thi trwong khu
E;ﬁ‘gf\"d(ct‘;g‘g‘gg) o T 8912 vyc Chau A - Thai Binh Duong cta PTB la dang hudng, nhung qua trinh nay co
LNTT (ty déng) 633 679 749 thé can nhiéu thoi gian hon so véi dy kién clia BLD, dé thyc sw bu dap dwgc anh
LNT BC (ty déng) 480 507 559 hwdng tw thi treong MY.
FCF (ty ddng) (25.2) 195 224 . B 3
EPS BC (déng) 5977 6309 6959 Nham ho trg cho muc tiéu LNST, BLD dat muc tiéu doanh thu hgp nhat nam 2026
BESI(dong) 2,50012,500° 2,500 & mirc 8.790 ty dong (tang trwdng 20%), cao hon 13% so véi cac dy bao hién tai
.?Y:J,zr(]‘;"gngDA (%) 39‘2902_2 4(61313 5150_23 clia chung t6i. Muc tiéu doanh thu clia tirng mang kinh doanh va nhan dinh cia
T truémg EPS BC (%) 349 554 10.3 chung téi dwoc trinh bay & phan bén dwai:
Tang trwéng DPS (% 0 0 0 x
T;nsiértwggﬁrowé (1/0) 122 113 114 e Mang go (56% doanh thu nam 2026): Mang nay dwoc ky vong sé tang trwdng
T9 SUStLNTT (%) 867 871 891 22%, dat mirc 4.880 ty dong. Muc tiéu nay phan anh sy tw tin cia BLD trong
B IS;"ELL::‘;:TC(‘E;/;) 5-081 2;3 gf*; chién lwgc dich chuyén hoat dong xuat khau dd noi that ra khéi thi trwdng My
N{y thuAn/VCSH (Z,o) 433 330 302 (véxn dong gop 65% gia tri xuat khau gé trong nam 2025) va tép trung vao xuat
ROAE (%) 163 151 14.8 khau vién go nén sang cac thi trwdng trong khu viec Chau A - Thai Binh Dwong
ROACE (%) 18.6 17.4 17.0 va EU.
EV/doanh thu (lan) 0.71 0.64 0.59 ) . i
EV/EBITDA BC (14n) 577 565 520  Ban gOc bang tiéng Anh cda bao céo nay dwgc phat hanh vao ngay 26/3.
P/E BC (lan) 8.07 7.65 6.93
P/B (lan) 1.21 1.04 0.94 (Xem tiép trang 2)
Loi suét cb tirc (%) 5.18 5.18 5.18

Ngudn: Bloomberg, HSC ubc tinh  Bang 1 K& hoach kinh doanh nim 2026, PTB

BLD dat ké hoach tang trudng LNST 18% lén mirc 608 ty dong, cao hon 12% so

Mo ta doanh nghiép v6i du bdo cia HSC

PTB la doanh nghiép I&'n vé& san xuét d6 gé ni that
va ché bién‘ da; ngoéi ra PTB con la dai ly cho KH 2026
Toyota va dau tw bat dong san.

Doanh thu 7,300 8,790 20.4% 7,798 6.8% 112.7%
ba 1,887 2,369 25.5% 2,093 10.9% 113.2%
Chuyén vién phan tich Go6 4,001 4,880 22.0% 4,321 8.0% 112.9%
Mai Doan Ngoc Han Oto 1,104 1,010 -8.5% 1,159 5.0% 87.1%
Chuyén vién cao cap, Nganh Céng BBS 283 525 85.4% 200 -29.4% 262.5%
han.mdn@hsc.com.vn Khac 25 6 -75.5% 25 0.0% 24.5%
+84 28 3823 3299 LNST 633 760 20.1% 679 7.3% 111.9%
V& Thi Ngoc Han, CFA LNST’ 515 608 18.1% 543 5.5% 111.9%
Giam Béc Cap Cao, Nganh Cong Nghiép Ty suat LNTT 8.7% 8.6% 8.7%
han.vtn@hsc.com.vn Ty suat LNST 7.1% 6.9% 7.0% ]
+84 28 3823 3299 Ext. 314 Nguén: PTB, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Phu Tai (PTB) Ngay 02/4/2026

Can lwu y réng, vién gd nén 1a san pham phu tir phé liéu 1am nghiép dwoc
st dung lam nhién liéu sinh hoc thay thé cho than da, véi ty suét loi nhuan
thuan wéc tinh dat 12% (so v&i mirc 7-8% cla dd ndi that). Dong san pham
ma&i nay dy kién sé dong gop khoang 7% doanh thu mang gé va 4% tbng
doanh thu ctia PTB trong nam 2026 khi s lwgng don hang bat dau tang
manh vao ntra cudi ndm 2026.

e Chung t6i danh gia muc tiéu nay kha tham vong, b&i van con phu thudc I6n
vao kha nang duy tri sw 6n dinh cla don hang tir My trong bdi canh rii ro
chinh sach thwong mai leo thang va nhitng bat n vi mé rong I&n hon, bao
gdm cudc khiing hodng néng lwong do tinh hinh Trung Déng gay ra. Muc
tiéu doanh thu nay cao hon 13% so v&i dw bao doanh thu mang gé cua
chung t6i & marc 4.321 ty dong.

e Mang da (27% doanh thu nam 2026): Doanh thu mang nay dwoc ky vong
sé tang trudng 26%, dat 2.369 ty dong. Da tang trwdng cla mang nay nhan
duwoc sy hd tro tlr cac dy an dau tw cdng trong nwéde, va cho dén nay, cong
ty méi chi xac nhan tham gia vao dy an dwéng cao tdc Quy Nhon — Pleiku.
Muc tiéu doanh thu cho mang nay cao hon 13% so v&i ky vong & mire 2.093
ty ddng cla chdng t6i.

¢ Mang kinh doanh BBS (6% doanh thu nam 2026): Doanh thu dwoc ky vong
tang trudng 85%, chi yéu nhé viéc day nhanh tién d6 ban giao can ho tai
dw Phu Tai Central Life va bat dau ban giao cac cin nha phé/biét thy tai dw
an Phu Tai Diéu Tri vao ntra cudi nam 2026. Muc tiéu nay cao gép 2,6 lan
s0 Vv&i duw béo clia ching téi & mirc 200 ty dong.

e Mang 6 t6 (11% doanh thu nam 2026): Doanh thu du kién gidm 9% so v&i
cung ky do sw canh tranh khéc liét gitra xe dién va xe dong co dét trong,
cung véi nhu cau suy yéu bat dn kinh té vi md. Muc tiéu doanh thu ctia BLD
thdp hon 13% so v&i dw bao clia chung toi.

Ké hoach chi tra cé tiec ndm 2025

PTB dé xuét tdng mrc chi tra cb tirc cho ndm 2025 la 241 ty dbng (twong rng
30% ménh gia), bao gom cb tirc tién mat 5% (500d/cp - loi suét cb tirc 1%, dw
kién chi tra trong Q2/2026), cb tlrc bang cb phleu 25% thong qua viéc phat
hanh 20,1 triéu c6 phiéu mai. Sau khi phat hanh, tong sb lwong cb ph|eu dang
lwu hanh cla cong ty sé tang 1én 100,4 triéu cb phiéu, tlr 80,3 triéu cd phiéu.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia c6 phiéu giam 14% trong 1 thang qua, PTB dang giao dich véi P/E
trwot dw phong 1 nam 1a 7,5 1an, thap hon nhieéu so véi binh quan 3 nam &
murc 9,3 Ian. Chang t6i dang xem xét lai khuyén nghi va gia muc tiéu.

Pang chu y, mac du cac muc tiéu PTB dwa ra cao hon dw bao cda ching toi
nhwng chung téi van gitr quan diém than trong hon vé trién vong xuét khau
nam 2026 va gitr nguyén dy bao lgi nhuan thuan nadm 2026 & mic 525 ty
dong, tang trwéng 6%.
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Béao cao nhanh - CTCP Phu Tai (PTB) Ngay 02/4/2026

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 6,466 7,300 7,798 8,412 8,836 EBIT 490 638 695 756 790
Loi nhuan gop 1224 1,500 1,606 1,739 1,822 Khau hao (248)  (255)  (187)  (203)  (218)
Chi phi BH&QL (761)  (848)  (897)  (967) (1,016) Laivay thudn (19.2) (6.54) (16.2) (7.25) (8.02)
Thu nhap khac 124 20.2 21.5 23.2 24.4  Thué TNDN da nop (85.0) (89.0)  (136)  (150)  (156)
Chi phi khac (97.4) (33.3) (35.6) (384) (40.3) Thay ddi vén luu dong 775 966 956 1,047 1,101
EBIT 490 638 695 756 790  Khac (914) (1,246) (1,087) (1,201) (1,178)
Lai vay thuan (19.2) (6.54) (16.2) (7.25) (8.02) LCT thuan tir HDKD 436 446 507 540 652
Lai/I5 trong Cty LD,LK 0.99 1.10 0 0 0 Diutw TS dai han (225)  (471)  (312)  (315)  (287)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 82.9 31.2 0 0 0
LNTT 472 633 679 749 782  Khac (45.3) (38.0) (20.3) (25.1) (17.3)
Chi phi thué TNDN (95.7)  (118)  (136)  (150)  (156) LCT thuan tir HDDT (187)  (478)  (332)  (341)  (304)
Loi ich cb dong thiéu sé (7.64) (17.5) (185) (204) (21.3) Cb twc trd cho CSH (167)  (172)  (167)  (201)  (201)
LNST khéng thuéong xuyén (14.1)  (17.2)  (18.1)  (20.0) (20.8) Thu tir phat hanh CP 72.0 0 161 0 0
L¢i nhuan thuan 369 497 525 579 604 Tang/gidam no (118) 383 114 139 89.1
Khac 0 0 0 0 0
Lo nhuan thuan BC 355 480 507 559 583 LCT thuan tir HDTC (213) 210 107  (62.3) (112)
EBITDA BC 739 893 882 959 1,008
Tién & twong duong tién dau ki 428 471 655 937 1,074
EPS (ddng) 4590 6,191 6,534 7,208 7,520 LCT thuan trong ky 36.0 178 282 137 236
EPS BC (ddng) 4414 5977 6,309 6,959 7,261 Anhhudng cia ty gia 6.51 6.01 0 0 0
DPS (déng) 2,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 471 655 937 1,074 1,311
Slg CP binh quan (triéu dv) 80.3 80.3 80.3 80.3 80.3
Slg CP cudi ky (triéu dv) 80.3 80.3 80.3 80.3 80.3 Dong tién tw do 212 (25.2) 195 224 365
Slg CP pha loang cudi ky (triéu dv) 80.3 80.3 80.3 80.3 80.3
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 471 655 937 1,074 1,311  Chisé hoat dong
DAu tw ngan han 26.1 129 157 170 178 Ty suét LN gop (%) 18.9 20.5 20.6 20.7 20.6
Phai thu khach hang 1221 1278 1,365 1,473 1,547 Ty suat EBITDA BC (%) 11.4 12.2 11.3 11.4 11.4
Hang tdn kho 1,455 1,784 1,905 2,056 2,159 Ty suitLNT (%) 5.70 6.81 6.73 6.88 6.84
Céc tai san ngén han khac 140 229 234 252 265  Thué TNDN hién hanh (%) 20.3 18.7 20.0 20.0 20.0
Téng tai san ngén han 3,314 4,075 4,599 5025 5460 Tang trwdng doanh thu (%) 15.1 12.9 6.82 7.88 5.04
Tang trwdng EBITDA BC (%) 7.97 209  (1.18) 8.69 5.11
TSCP hiru hinh 1,543 1,689 1,817 1,932 2,003 Tang trudng LNT BC (%) 43.6 35.4 5.54 10.3 4.34
TSCP vb hinh 15.9 24.9 223 19.6 16.9  Tang trudng EPS (%) 43.0 34.9 5.54 10.3 4.34
B4t dong san dau tw 5.15 4.93 4.93 4.93 4.93  Tang trudng EPS BC (%) 43.6 35.4 5.54 10.3 4.34
Pau tw dai han - - - - - Tang trwdng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 257 257 257 257 257 Ty l& LN thuan tra CT (%) 54.5 40.4 38.3 34.7 33.2
Tai san dai han khac 355 342 362 387 405
Téng tai san dai han 2175 2,318 2,463 2,601 2,687 Chisé loi nhuan
ROAE (%) 13.1 16.3 15.1 14.8 14.0
Téng cong tai san 5489 6,393 7,062 7,626 8,147 ROACE (%) 16.2 18.6 17.4 17.0 16.3
Véng quay tai san (lan) 1.20 1.23 1.16 1.15 1.12
No ngén han 1,471 1,576 1,684 1,816 1,908 Tiém mat HD/EBIT (lan) 0.89 0.70 0.73 0.71 0.83
Pha trd ngudi ban 516 554 584 622 644 S ngay tén kho 101 112 112 112 112
No ngén han khac 238 326 326 326 326  Sb ngay phai thu 85.0 80.4 80.5 80.6 80.5
Téng ng’ ngén han 2,352 2,659 2,804 2,984 3,104 S ngay phaitra 36.0 34.9 34.4 34.0 335
No dai han 81.5 359 365 371 369 Co cauvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 39.6 43.3 33.0 30.2 24.4
No dai han khac 23.1 26.4 26.4 26.4 26.4  No/tai san (%) 29.5 32.0 30.7 30.3 29.6
Téng ne dai han 105 385 392 397 395  EBIT/Iai vay (lan) 25.5 97.6 43.0 104 98.4
No/EBITDA (lan) 2.20 2.29 2.45 2.41 2.39
Téng ng phai tra 2,456 3,045 3,196 3,381 3,499 Chisb TT hién thoi (1an) 1.41 1.53 1.64 1.68 1.76
Vén cha sé hiru 2,903 3207 3,725 4,104 4,507 Dinhgia
Loi ich cb dong thiéu sé 130 141 141 141 141 EV/doanh thu (Ian) 0.77 0.71 0.64 0.59 0.55
Téng vén chi s& hiru 3,033 3,348 3,867 4,245 4,648 EV/EBITDABC (lan) 6.71 577 5.65 5.20 4.80
P/E (1an) 10.5 7.79 7.38 6.69 6.42
Téng ng phai tra va VCSH 5489 6,393 7,062 7,626 8,147 P/EDC (1an) 10.9 8.07 7.65 6.93 6.65
P/B (1&n) 1.33 1.21 1.04 0.94 0.86
BVPS (d) 36,144 39,928 46,379 51,086 56,107 Loi suét cd tirc (%) 5.18 5.18 5.18 5.18 5.18

No' thudn*/(tién mét) 1,082 1,280 1,112 1,113 966

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 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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