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L] CTCP Chirng khoan Ky Thwong (TCX - HSX)

Mua vao LNTT Q4 tang 119% - tich cwc va sat véi dw bao
Gia muc tiéu: VND78,200
Tiém nang tang/gidm: 50.4%

= TCX da cong bd LNTT Q4/2025 dat 2.041 ty déng (tang 119%), nang téng

Gia cb phiéu (dbng) (19/1/2026) 52,000 LNTT ca& ndm 2025 dat cao ky luc 7.109 ty ddng, tang 48% va vuot 1,1%
Ma Bloomberg TCX VN dw bao ca nam 2025 clia chung toi.
Gia cao/thép 52 tuan (d) 42,800-53,600 ; i 5
GTGD (bq 5 phién) (tr.d) 51,767 = Dong lwe tang trwdng trong quy den tir tat ca cac mang kinh doanh, dan
Vo o 1 oo o o) oo dau 1a mang cho vay ky quy (tang 64%) va kinh doanh ngudn vén & phan
Sig CP vy hanh (tr.dv) 2,311 phoi TPDN (tang 101%), cung viéc kiém soat chi phi hiéu qua (hé s6 CIR
Slg CP NN dugrc s& hiru (tr.dv) 2,311 & murc 13,7%)‘
Slg CP NN dwoc mua (tr.dv) 2,128 i X 5 )
R 100% = Gid cb phiéu da tang 11% ké tir dau nam, dién bién tich cwc hon so voi
T§ o roefoat :Ogsf nganh nho ket qua kinh doanh khoi séc cung ky vong dwoc cap giay phép
Cb déng I6n ] Techcombank (79.8%) thanh lap san giao dich tién dién t&r sap toi. Hién tai TCX dang giao dich
Ngudn: Cong ty, Udc tinh cia HSC vGi P/E dy phong nam 2026 la 16,6 1an, thap hon so vai cac co phiéu nganh

o chirng khoan trong pham vi phan tich cta ching t6i & mirc 18,1 lan. HSC

Bieu do gia : duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao.
TCX (VND) VN30 Index (Gia diéu chinh)

Sw kién: Céng bé KQKD Q4/2025 va nam 2025
wom TCBS da cong bé LNTT Q4/2025 dat 2.041 ty déng (tang 119% so v&i cling ky

44,000

va gan nhuw di ngang so v&i quy trwdc), nang LNTT c& ndm 2025 1én 7.109 ty
dong, tang 48% so v&i cung ky va verot 1,1% dy bao ca nam 2025 cla ching
||,, T T TR 1 t6i. K&t qua kha quan nay dén tir sy dong gop tich cwe ctia cac mang hoat
oz Tz doéng kinh doanh cht luc - cho vay ky quy va dau tw & phan phdi TPDN - cung
Nguén: Céng ty, FactSet  kha nang kiém soat chi phi tét. Tang trwdng bang CDKT van 1a déng lwc chinh

voi tong tai san tang 51% so voi cung ky, cha yeu nh& hoat dong cho vay ky
quy ddng thoi ddy manh dau tw tai san tai chinh dé tdi wu hoa st dung ngudn

42,000

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F 12-26F

Téng tai san (ty ddng) 53,244 89,081 103,014 von.

Cho vay ky quy (ty ddng) 25911 48,267 56,747 . , - A R - 2 .

Doanh thu HE (ty déng) 7615 11005 14372 Mang cho vay ky quy: M& rong quy mé manh mé & on dinh

Loi nhuan thuan (ty dong) 3,850 5626 7,227 .

BVPS (66ng) 13408 18587 21,089 Thu nhap lai tir cho vay ky quy tang l1én 1.119 ty dong (tdng 64% so v&i cung

D o) Yes Phe Bl kyvatang 12% so voi quy trudc) trong Q4/2025. Trong nam 2025, thu nhap

T truéng tong tai san (%) 216 673 156 lai tr cho vay ky quy dat 3.664 ty dong, tang 43% so v&i cung ky va dong gép

::ru’{mg E,'m;?/(;m iig jgg ;;S 37% tbng thu nhap hoat dong. Dv ng' cho vay ky quy téng lén 43.860 ty dong
L v ; ; > tinh dén cubi Q4/2025 (t&ng 69% so vé&i cung ky va tdng 5% so véi quy trwée),

Tang t EPS (%) (82.2) 41.9 12.3

TZES JSZEZ DPS (%) nm ©0.9) 250  giup TCX tiép tuc glu vibng Vi tri dan dau thi trwong. Bang chua y, ty Ié cho vay

;?O'iEU(i/';'uén tra CT (%) 12582 :22 fgg ky qu§i/vén CSH giam xuong 99% sau dot IPO cudi Q3/2025 dwéi mire trén

ROAA (%) T o iqoéoz(;;r;egg?_/rdmh, cho thay van con dw dia dang ké gé tlep tuc mé réng quy

Ty 18 CIR (%) 16.6 15.9 15.8 .

Lai suét cho vay BQ (%) 0.12 0.11 0.10 ) P N » . ) ) . 3 X . .

Véng quay tng TS (%) 157 155 150  Ban goc bang tiéng Anh cua bdo cao nay duoc phat hanh vao ngay 20/1.

Don bay vén (%) 202 207 211

Thi ph&n mai gi¢i CP (%) 715 812 9.9 (Xem ti€p trang 2)

P/E (Ia:'m) 26.5 18.7 16.6

PIB (an) 388 280 247 Bang 1: Tém tit KQKD Q4/2025 & ca ndm 2025, TCX

Loi suat co tire (%) 10.6 0.96 1.20

Doanh thu thuan tdng manh va céng tac kiém soat chi phi dwoc thwe hién hiéu qua
So véi
M6 ta doanh nghiép Q4/24 Q4/25 cung

Nguén: Bloomberg, HSC wéc tinh

Tang
trwong

Ky

G () [Pl GUE by ENTITE) 08 vl Wi v Loi nhuan HD gop 1,592 2,901 82% 5% | 6919 10,005 45%
hiéu suat cao va dinh hwéng cong nghe', theo moé L . . .
hinh kinh doanh WealthTech. Céng ty ndm gitr thi Mai giGi & 89 19% -16% 218 356 63%
phan dan dau trong mang tw van trai phleu doanh Cho vay ky quy 684 1,119 64% 12% 2,568 3,664 43%
nghiép va top 3 trong mang méi gidi cd phiéu. Ngan hang dau tw 223 468 110% -8% 1,344 2,018 50%
N Bay tur va phan phoi tréi 610 1,225 | 101% 7% | 2789 3967 |  42%
Chuyén vién phan tich phieu
Pham Lién Ha. CFA L5 tai chinh (468) (657) 40% 16% | (1,550)  (2,236) 44%
Gia'.m Pée Cép’Cao, Nganh Dich Vu Tai Loi nhuan HBKD 1,124 2,244 100% 2% 5,369 7,769 45%
ha.plien@hsc.com.vn ) ) Chi phi quan ly (191) (203) 6% 19% (567) (660) 16%
+84 24 3933 4693 Ext. 4852 LNTT 933 2,041 119% 1% 4,802 7,109 48%
Nguén: TCX
Lé Khanh Tung
Trwdng phong, Nganh Dich Vu Tai Chinh
tung.lkhanh@hsc.com.vn
+84 24 3933 4693 Ext. 4844
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Béao cao nhanh - CTCP Chirng khoan Ky Thwong (TCX) Ngay 21/1/2026

M& réng quy mé danh muc dau tw, mang phan phéi TPDN
tiep tuc virng chac

Thu nhap hoat ddng t&r mang “tru cot” kinh doanh ngudn vén & phan phdi TPDN
dat 1.225 ty ddng trong Q4/2025 (tdng 101% so v&i cung ky va tdng 7% so voi
quy trwdc). Trong nam 2025, thu nhap hoat dong mang nay dat 3.966 ty déng,
tang 42% so véi cung ky va déng gop 40% tong thu nhap hoat déng ctia TCX.
Danh muc dau tw tiép tuc mé rong, dat 29,1 nghin ty dong (t&ng 42,5% so Vo
cuing ky), trong d6 TPDN chiém khoang 80% danh muyc.

BLD cho biét da phan phdi hon 19,6 nghin ty ddng TPDN cho cac nha dau tw
ca nhan trong Q4/2025 (tadng 32% so v&i quy trwdc), nang téng gia tri phan
phdi trai phiéu ca nam 2025 1&n hon 70,8 nghin ty déng, giam 5,6% so v&i cung
ky. Viéc nay phan anh da tang trwdng cd nam cham lai, du ghi nhan sy phuc
hdi manh trong Q4.

Mang méi gi¢i chirng khoan: Tang trwéng tich cwe va tiép
tuc gianh thém thi phan

Loi nhuan nghiép vu moi gi¢i Q4/2025 dat 89 ty dong (tang 19% so véi cling
ky nhwng gidam 16% so v&i quy trwdc). Trong nam 2025, lgi nhuan nghiép vu
moi gidi tang 1én 356 ty déng, ting 63% so voi cung ky. Do Cong ty chwa cong
bb théng tin chi tiét, ching téi cho réng phi méi gi¢i chd yéu den tr moi gici
TPDN va phan phéi chirng chi quy thay vi nghlep vu méi gidi cb phiéu, theo
ding véi mé hinh khong thu phi giao dich ¢b phiéu ctia TCX.

Déi v&i thi phdn mang méi gidi cb phiéu, TCX chiém 9% thj phan giao dich trén
san HOSE trong Q4/2025 (dirng the 3 thi trwéong), tang 1,3 diém phan tram so
véi cung ky, va 8,85% thi phan giao dich trén san HNX (dirng thir 2 thi trwdng),
tang 0,5 diém phan tram so vé&i cung ky.

Ngoai ra, nén tang giao dich trai phiéu truc tuyén iConnect ghi nhan gié tri giao
dich hon 21 nghin ty ddng trong nam 2025 (tang trwéng 10%). Mang phan phéi
quy cGia TCBS ciing ghi nhan mét nam tich cwc véi gia tri phan phdi Q4/2025
dat hon 4,5 nghin ty ddng, nang téng gia tri phan phdi cd ndm 2025 1én hon
23,3 nghin ty ddng (tang trudng 24%). Chang tdi cho rang day la nhirng yéu
t& quan trong déng gép cho thu nhap phi méi gii.

Mang ngan hang dau tw (IB) tiep tuc manh mé

Thu nhap mang IB dat 468 ty ddng (tang 110% so v&i cung ky) trong Q4/2025,
nang téng thu nhap ca nam 2025 |&n 2.018 ty déng (tdng trudng 50%). TCX
da phat hanh hon 85 nghin ty ddng TPDN trong ndm 2025, twong dwong
khoang 38% thi phan — van dan dau nganh du da gidm tir mrc 46% clia nam
2024.

Cac chi sé chinh

Hiéu qua hoat dong: Hé s CIR nam 2025 & mirc 13,7% (gidm 0,5 diém phan
tram so v&i cung ky), cho thay hiéu qua hoat dong va van dan dau nganh.

Ty suét lgi nhuan: Hé s ROE & ROA Q4/2025 giam xudng lan lwvot dat 15,1%

va 8%, do tac dong pha loang sau khi bom vén gan day. Néu tinh theo truot 4
quy, hé s6 ROE & ROA lan lvgt & mrc 16,7% va 8,4%.

Co so khach hang: TCX c6 thém hon 138.000 tai khodn mé&i trong nam 2025,
nang téng sé khach hang ca nhan I&n hon 1,2 triéu ngudi.

HSC duy tri khuyén nghi, gia muc tiéu va dw bao

Sau khi gia c6 phiéu tang 11% ké tir dau nam, tich cwc hon so véi binh quan
nganh nho KQKD manh mé cung ky vong ve viéc dwgc cap phép thanh lap
san giao dich tien dién t&r sap t¢i. TCX dang giao dich v&i P/E dy phdng nam
2026 1a 16,6 lan, thap hon so v&i binh quan cac co phieu trong pham vi phan
tich ctia chung t6i @ mc 18,1 lan. HSC duy tri khuyén nghi Mua vao, gia muc
tiéu va dw bao.
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Bao cdo nhanh - CTCP Chirng A y Ngay 21/1/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F
Doanh thu HD méi gi¢i CK 528 656 956 1,292 1,749  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,602 2,622 3,894 5,461 6,682  Tang trudng tong TS (%) 67.8 21.6 67.3 15.6 19.6
Doanh thu HP ty doanh 1,045 1,655 2,223 2,420 2,836 Tang trwdng cho vay (%) 77.7 55.9 86.3 17.6 28.7
Phi bao lanh phat hanh 1,056 1,338 1,890 2,609 3,015 Tang trudng TS tai chinh khac (%) 6.53 327 0 0 0
Thu nhap dich vy tw vén 1,026 1,344 2,087 2,561 3,131  Tang/gidm no ngan han (%) 163 13.6 75.6 19.5 26.7
Thu nhap HB khac 0 0 14.5 29.0 72.5  Tang trudng VCSH (%) 115 11.3 63.4 13.5 14.4
Doanh thu HD 5257 7,615 11,065 14,372 17,485 Tang trwdng doanh thu HD (%) 0.75 44.9 453 29.9 21.7
Chi phi HD (1,164) (1,262) (1,764) (2,269) (2,877) Tang/giam chi phi HD (%) 20.9 8.42 39.7 28.6 26.8
Lo nhuan HD 4,093 6,353 9,301 12,104 14,609 Tang trudng loi nhuan HD (%) 9.23 55.2 46.4 30.1 20.7
Loi nhuan tai chinh (1,063) (1,551) (2,269) (3,070) (3,645) Tang trwdng LNTT (%) (0.96) 58.6 46.4 28.5 21.4
Loi nhuan khac (1.63)  (0.25) = 0 0 Tang trudng LNST (%) (0.96) 60.2 46.1 28.5 21.4
LNTT 3,028 4,802 7,032 9,034 10,964 Tang trwdng LN thudn (%) (0.96) 60.2 46.1 28.5 21.4
Chi phi thué TNDN (625)  (952) (1,406) (1,807) (2,193)
LNST 2,403 3,850 5626 7,227 8,771 Pinhgia
Loi ich cb dong thiéu s6 - - - - - P/E (lan) 4.71 26.5 18.7 16.6 13.7
L¢i nhuan thuan 2,403 3,850 5,626 7,227 8,771 P/B(lan) 0.48 3.88 2.80 2.47 2.16
Loi suét cd tuc (%) 0 10.6 0.96 1.20 1.46
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-23A  12-24A  12-25F 12-26F
Tai san Chisé CP
Tién & twong dwong tién 4582 2,865 3,946 5157 4,107 EPS (ddng) 11,040 1,963 2,785 3,127 3,795
Phai thu 338 539 633 873 1,009 DPS (ddng) 0 5494 500 625 759
Phai thu dich vy & phai thu khac 2,756 160 160 160 160  BVPS (ddng) 108,542 13,408 18,587 21,089 24,125
Tai san tai chinh 32,952 45,831 80,470 92,921 113,964 Sig CP binh quan (triéu dv) 218 1,961 2,020 2,311 2,311
FVTPL 0 17.3 17.3 17.3 17.3  Slg CP cudi ky (triéu dv) 218 1,961 2311 2311 2311
HTM 1292 2232 2,344 2461 2,584 Slg CP pha loang cudi ky (triéu dv) 218 1,961 2311 2311 2311
Cho vay ky quy 16,619 25911 48,267 56,747 73,005
AFS 15,041 17,671 29,842 33,696 38,357  Chi s6 lgi nhuan
Dy phong - - - - - ROAA (%) 6.88 7.93 7.91 7.52 7.76
Pau tw dai han 3,033 3,533 3,533 3,533 3,533 ROAE (%) 13.9 15.4 16.2 15.8 16.8
HTM - - - - - Lai suét cho vay ky quy BQ (%) 12.3 12.3 10.5 10.4 10.3
Pau tw vao Cty LD, LK - - - - - Chiphi vay no BQ (%) 8.57 7.15 6.60 6.48 6.36
DAu tw dai han khac 3,033 3533 3,533 3,533 3,533 Phi mai gi6i thuan (%) 0 0 0 0 0
Tai san c6 dinh 64.6 50.7 74.3 104 141 Loisuét TSTC HTM (%) 7.34 11.1 6.50 6.50 6.50
Tai san khac 62.2 265 265 265 265  Loi sut HD tw doanh (%) 8.15 6.65 7.40 7.80 8.00
Téng tai san 43,788 53,244 89,081 103,014 123,180 Tylé CIR (%) 22.1 16.6 15.9 15.8 16.5
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 0 280 18.0 20.0 20.0
Vay ngén han 18,062 20,523 36,040 43,059 54,535
Trai phiéu ngan han 0 3575 1,006 0 0 Thiphan
Phai tra hoat déng 124 172 284 385 457  Thj phan mai gii cb phiéu (%) 6.15 7.15 8.12 9.09 10.1
Vay dai han 956 1,006 6,581 8,002 9,015  Thi phan méi gi¢i KH nwéc ngoai (%) - - - - -
No' phai tra khac 1,017 1,671 2210 2,826 3,415 Thi phan mai gidi KH ca nhan (%) - - - - -
No phai tra 20,159 26,947 46,121 54,272 67,420
Vén cha s& hiru 23,630 26,297 42,961 48,742 55759 Ty lé don bay
Vén diéu l& 2,177 19,613 23,113 23,113 23,113  Tdng no/vén CSH (%) 80.5 95.5 102 105 114
Thang dw vén cd phan 9,192 0 8694 8694 8694 Cho vaykyquy/vén CSH (%) 70.3 98.5 112 116 131
Loi nhuan gicr lai 12,277 6,689 11,158 16,940 23,957
QuY & vbn khac ciia CSH (16.5)  (4.96) (4.96) (4.96) (4.96) Quymd
Loi ich cb dong thiéu s6 - - - - - Sb chi nhan, phong GD - - - - -
Tbng ng phai tra va vén CSH 43,788 53,244 89,081 103,014 123,180 SO lwong nhan vién 483 491 590 620 650

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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Béao cao nhanh - CTCP Chirng khoan Ky Thwong (TCX) Ngay 21/1/2026

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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