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L] Ngéan hang TMCP Quoc te Viét Nam (VIB - HSX)

Tang ty trong Loi nhuan thuan Q2 khiém ton do ty 1& NIM thap
Gia muc tiéu: VND25,800
Tiém nang tang/gidm: 25.2%

= VIB da cong bé LNTT Q2 khiém tén dat 2.103 ty ddng (gidm 29%) do thu

Gia cé phiéu (ddng) (30/7/2024) 20,600 nhap lai thuan gidm 10% va chi phi dw phong tdng 31%. Tinh chung 6 thang
Ma Bloomberg VIB N dau ndm 2024, LNTT gidm 18% va chi hoan thanh 36% dy bao ca nam cuia
Gia cao/thép 52 tuan (d) 16,379-23,892 Chl:ln tf)l

GTGD (bq 5 phién) (tr.d) 20,800 g .

Vén héa thi trwong (ty d) 52,102 = 2 ;. R~ b = 0, 8 as A X >
Vién héa tri trrong (tr USD) 2061 * Tang truong tin dung ke tir dau nam dat 4,7%, trong khi ty I& NIM van &
SIg CP luu hanh (tr.dv) 2,529 mtrc thap la 3,92%.

Slig CP NN dworc s@ hiru (tr.dv) 518 A A = R X . . . i 3 . .

SIg CP NN duroc mua (tr.dv) 0 = Ty lé ng xau van On dinh & mirc 3,65%, trong khi chi phi dyw phong tang
Gidi han ty |1é s& hiru NN 20.5% 31 %_

Ty |& s& hibu ctia NN 20.5%

Ty Ié freefloat 50.7% n i Aid cd i A& P2 o, 5 2 2 i

Cb domg 160 Ngan hang CBA (20.0%) Sau khi gia c0 phiéu giam 2% trong 1 thang va 3 thang qua, VIB dang giao

dich véi P/B trwot dw phéng 1 nam la 1,04 1an, twong dwong binh quan

Nguén: Céng ty, Ubc tinh cia HSC ) 2 LIS ]
nhém NHTM tw nhan. HSC dang xem xét lai khuyen nghi, gia muc tiéu va

Biéu db gia dw bao.

VIB (VND) VN30 Index (Gia diéu chinh)
Zot00 Sw kién: Cong b6 KQKD Q2/2024 vao ngay 30/7/2024
o000 VIB da cong bd LNTT khiém tén trong Q2/2024 dat 2.103 ty déng, giam 29%
e so v&i cung ky va gidm 16% so v&i quy trede, do thu nhap 1ai thuan gidm 10%
16000 so v&i cung ky va chi phi dy phong tang 31% so v&i cung ky. Tinh chung 6

| Ll H‘ thang dau nam 2024, LNTT dat 4.605 ty doéng (gidam 18% so véi cung ky), chi
¢ W,Lf'“‘“‘*‘1;‘,;;“““;;;“"“‘;;‘,;! luiaadai u 'u‘Ts,L;JJ‘L"“‘;‘m hoan thanh 36% dw bao ca nam va thap hon dy bao 6 thang ctia ching téi.

Ngudn: Céng ty, FactSet

Tang trwdng tin dung 6n dinh trong Q2/2024

6 tat i h‘"h va dinh 9i — Tong dw no tin dung Q2/2024 tang 4,7% ké tir dau ndm (tang 4,2% so véi quy
uol nam: [] - - - e N > A Y . . ‘A 1% 0,
Téng tai san (ntd) 400,878 473,395 548.368 tru’ocl:} dat 279 nghin ty dong, nho cho vay khach hang doanh nghiép tang 20 /.2
Dw n' cho vay (ntd) 266,346 306,328 355340 SO VOi cung ky dat 54 nghin ty dong trong khi cho vay khach hang ca nhéan chi
Lot et thudn (1) st 1001 1mee  tand 1% Kt dau ndm Ién 224 nghin ty dong. Xu hudng mo rong sang cac
BVPS (ddng) 1954 17870 21747  Pha@N khlc ngoai khach hang ca nhéan da dien ra dwoc mot vai quy, tir do sé
EPS (dng) 3375 39 4976  giup danh muc cho vay on dinh hon nhwng dong th&i cling lam giam ty 1€ NIM.

DPS (dbng) 1,500 1,000 1,000 . L . N » i . . 2 s . .
T trwéing cho vay KH (%) 148 150 160 Ve mat huy dong, tien glri khach hang tang 4,7% ké tr dau nam (tang 5,7% so
;}'“’@tng,‘h“ E’;ésp(jﬁ)’ (%) (2)253 1;‘3‘ Z; V@i quy trwde) dat 247 nghin ty dong, twong dwong vai toc do tang trwdng tin
ang trwén: % . § X . X . P 4 N « J 4 N > TA
Téng tmfmg DPS (%) - (@33 0 dgng, tr_qng khJ giay to co gia giam :%3% kf; tu’vdau nam xuong 16 ng_hm 'ty dqng
Ty 16 LN thudn tra CT (%) 444 250 201 va vay lién ngan hang tang 18,9% ké tir dau nam (tang 10,8% so v&i quy trwde)
ROAE (%) 24.3 24.3 25.1 1én 117 nghin t§/ ddng.
ROAA (%) 2.27 2.29 2.47
Ty 18 NIM (%) 482 471 4.70 714 tidn arri kha Y 3 A o/ tr o/ tai thoyi did A
T918 CIR (%) sos 310 311 Ty I€ tién gri khdng Ky han tang 1&én 14,9% tir 13,4% tai thoi diém cudi Q1/2024.
Hé s6 CAR (%) 12.2 12.6 13.3 2 A = 1 X > 2 2 Y 2 2 2 2
T916 o xéu (%) 314 260 220 Ban goc bang tiéng Anh caa bao cdo nay dwoc phat hanh vao ngay 31/7.
LLR/no xAu (%) 51.0 398 458 (Xem tiép trang 2)
Hé so LDR (%) 113 110 108
P/B (lan) 1.38 1.15 0.95 2 . TA <
PIE (tAn) 610 516 414 Bang 1: Tom tat KQKD Q2/2024, VIB i} i
Loi suét ¢ tirc (%) 728 485 485 o A 08y °SV | o dw bao
Ngudn: Bloomberg, HSC w6s tinh Ty dong Q2/24 Q2/24 curllg 6T2023 6T2024 curllg HSC
Thu nhép lai thuin 4,402 3946  -10% 8,706 7,981 -8% 40%
M6 ta doanh nghiép Thu nhap ngoai i 962 1,094  14% 1,588 2376  50% 49%
VIB la mot ngan hang ban & tam trung tai Viét Lai thuan HD dich vy 786 742 6% 1,405 1,495 6% 35%
Nam, tap trung vao céc linh vwc cho vay mua nha Lai thuan HDKD
va mua 6 t6. Ngoai ra ngan hang con la mét tén ngoai hbi 10 26 162% (18) 315 210%
tudi I&n trong thi trwdng bancassurance véi thi Lai thudn mua ban
A J thi ! et 4 24 -709% 14 37 -359% 62%
phan 16n khoang 15%. tréi phiéu @) 6 (9 b b
Thu nhap khac 170 302 77% 215 528 145% 151%
Chuyén vién phan tich Cb tic - 0 - 0 12%
Lé Khanh Tung Téng thu nhap HD 5364 5,039 6% 10,294 10,358 1% 42%
Chuyén Vién , Nganh Dich Vu Tai Chinh Chi phi HD (1,556)  (1,806) 16%  (3,123)  (3,677) 18% 48%
tung.lkhanh@hsc.com.vn Loi nhugn truéc 3,808 3233  -15% 7170 6,680 7% 39%
+84 24 3933 4693 Ext. 4844 trich Iap dy phong
Chi phi dw phong (860)  (1,130) 31%  (1,528) (2,075) 36% 46%
Pham Lién Ha, CFA _ LNTT 2,948 2,103  -29% 5642 4,605  -18% 36%
Giam déc, Nganh Dich Vu Tai Chinh Loi nhuan thun 2,358 1,683  -29% 4,514 3,684  -18% 36%

ha.plien@hsc.com.vn

Nguén: VIB, HSC
+84 24 3933 4693 Ext. 4852
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Bao cao nhanh - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 31/7/2024

Ty 1é NIM van & mirc thap

Ty 1& NIM Q2/2024 giam 11 diém co ban so voi quy trwdc (gidm 113 diém co
ban so voi cung ky) xuong 3,92% do I&i suat cho vay giam 13 diém co ban so
V@i quy trede (giam 318 diem co ban so va&i cung ky) xudng 7,53% nhwng chi
phi huy ddng gan nhw di ngang so vé&i quy truéc (giam 211 diém co ban so véi
cung ky) & mirc 4%.

Ty 1& NIM dang c6 xu hudng giam tr mire nén cao 4,8-5% trong giai doan
2021-2023, cho thay chién lwgc da dang hda chuyén tir trong tdm la khach
hang ca nhan sang khach hang DNNVV.

Thu nhap 1ai thuan Q2/2024 gidm 20% so v&i ciing ky xuéng 3.946 ty dong, tuv
d6 lam thu nhap 1i thuan 6 thang dau nam 2024 giam 8% so va&i cung ky xudng
7.981 ty dong. Thu nhap lai thuan 6 thang dau nam 2024 chi bang 40% dw bao
ca nam cla chuing toi.

Thu nhép ngoai lai ting virvng chac nh& lgi nhuan hoan
nhap

Thu nhap ngoai 1ai Q2/2024 tang 14% so v&i cung ky dat 1.094 ty dong nho
thu nhap khac tang manh 77% so voi cung ky dat 302 ty dong trong khi lai
thuan HB dich vu gidm 6% so véi cung ky xudng 742 ty dong.

Trong n&m 2024, VIB da day manh ban tai sdn dam béo, chi yéu la BDS va 6

t6, clia cac khoan ng xau dé hoan nhap mét phan cac khoan vay. HSC tin rang
khoan thu nhap nay sé tiép tuc duy tri trong 6 thang cudi nam 2024.

Chét lwong tai san van la lo ngai chinh

Ty |& no xau cla VIB di ngang so v&i quy trwdc & mie 3,65%, so véi 3,6% tai
thoi diém cudi Q1/2024. Trong khi d6, ty 1& no nhém 2 gidm xudng 4,45% tir
5,65% tai thoi diém cudi Q1/2024. Hé sb LLR gan nhw di ngang so vé&i quy
trwdc & mirc 48%.

Chi phi dw phong ting 31% so véi cung ky 1én 1.130 ty déng trong Q2/2024,
twong dwong 1,71% dw no tin dung, gidm tir 1,49% trong Q1/2024.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao

Sau khi gia cb phiéu gidam 2% trong 1 thang va 3 thang qua, VIB dang giao dich
v&i P/B trvgt dw phong 1 nam la 1,04 Ian, twong dwong binh quan nhém NHTM
tw nhan.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao.
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BCTC va chi s tai chinh chu chét

Viét Nam (VIB)
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Ngay 31/7/2024

Bdo cao KQ HPKD (ty ddng) 12-22A
Thu nhap lai 27,509
Chi phi lai (12,547)
Thu nhap lai thuan 14,963
Lai thuan HD dich vu 3,188
Lai thun HD KDNH (275)
Lai/15 tr mua ban CK (176)
Thu nhap tir gép vén, mua cp 2.90
Thu nhap khac 355
Téng thu nhap HD 18,058
Chi phi HD (6,197)
LN trwéc dw phong 11,861
Chi phi dw phong (1,280)
L4i/15 tir Cty LD,LK -
LNTT 10,581
Chi phi thué TNDN (2,112)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 8,469
EPS (ddng) 3,348
DPS (déng) -
Slg CP binh quan (triéu dv) 2,529
Slg CP cuéi ky (triéu dv) 2,529
Slg CP pha lodng cudi ky (triéu dv) 2,529

12-22A

Bang can déi ké toan (ty dong)

12-23A
35,568
(18,207)
17,361
3,327
548

130
3.35
792
22,160
(6.611)
15,550
(4,847)
10,703
(2,141)
0

8,562

3,375
1,500
2,537
2,537
2,537

12-23A

12-24F
37,835
(17,824)
20,011
4,330
150
60.0
3.35
350
24,904
(7.731)
17,174
(4,510)
12,664
(2,533)
0
10,131

3,994
1,000
2,537
2,537
2,537

12-24F

12-25F
42,681
(19,589)
23,092
5,478
175
60.0
3.35
350
29,158
(9,059)
20,100
(4,321)
15,779
(3,156)
0
12,623

4,976
1,000
2,537
2,537
2,537

12-25F

48,736
(22,158)
26,578
6,799
200
60.0
3.35
350
33,991
(10,434)
23,557
(4,097)
19,460
(3.892)
0
15,568

6,137
1,000
2,537
2,537
2,537

12-22A 12-23A 12-24F 12-25F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 10.8 19.5 15.5 15.8 14.9
Tang trwdng cho vay KH (%) 15.1 14.8 15.0 16.0 16.0
Tang trwdng huy dong KH (%) 15.3 18.2 18.0 18.0 16.0
Tang trwdng tién gvi va CCTG (%) 7.43 12.3 17.3 17.3 15.5
Tang trwdng VCSH (%) 34.4 16.2 19.5 217 23.1
Tang trwdng thu nhap 14 thuan (%) 26.6 16.0 15.3 15.4 15.1
Tang/giam chi phi hoat dong (%) 17.3 6.67 16.9 17.2 15.2
Tang trwdng LN trwdc dw phong (%) 23.4 31.1 10.4 17.0 17.2
Tang trwdng LNTT (%) 32.1 1.15 18.3 24.6 23.3
Tang trwéng LN thudn (%) 32.1 1.11 18.3 24.6 23.3
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.53 5.89 5.64 5.71 577
Chi phi/Téng TS binh quan (%) (1.90) (1.76) (1.75) (1.77) (1.77)
TS sinh 15i BQ/tdng TS BQ (%) 91.7 95.6 96.2 96.2 96.6
Téng TN HB/nhan vién (ty déng) 174 2.03 217 2.42 2.69
LN thudn/CN, Phong GD (ty déng) 49.0 485 56.3 68.8 83.1
Chi sé dinh gia

P/E (14n) 6.15 6.10 5.16 4.14 3.36
P/B (lan) 1.60 1.38 1.15 0.95 0.77
Loi suét ¢ tire (%) - 7.28 4.85 4.85 4.85

Chi s6 lgi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san
Tién & twong duong tién 1,618
Tién gtri tai NHNN 10,063
Tién gti tai cac TCTD khac 51,900
Chirng khoan kinh doanh 103
Cac cong cu tai chinh phai sinh 21.0
Sé dw cho vay thuan 228,879
Téng du no cho vay 231,944
Duw phong rti ro (3,065)
Chirng khoan dau tw 40,279
CK dau tw s8n sang dé ban 40,250
CK dau tw gitr dén ngay déo han 42.4
Duw phong rti ro (14.0)
Déu tw dai han 69.5
Tai san c6 dinh 702
Tai san khac 9,435
Téng tai san 343,069
No phai tra 310,418
Tién gl cia NHNN 0
Tién gt cta cac TCTD khac 71,166
Tbng tién gri KH 200,124
Trai phiéu va CCTG 31,775
No khac 7,345
Vén chu s& hivu 32,651
Vén diéu lé 21,077
Théng dw vén cb phan 1.54
Loi nhuan gil lai 9,055
QuY & vbn khac ctia CSH 2,518
Loi ich ¢ déng thiéu s -
Téng ng phai tra va vén CSH 343,069
BVPS (déng) 12,910

1,681
8,218
68,198
16.4
157
262,074
266,346
(4,271)
60,988
60,956
424
(10.3)
69.5
756
7,720
409,878
371,942
0
98,640
236,577
23,897
12,821
37,936
25,368
1.63
9,099
3,470

409,878

14,954

2,382
10,887
78,427

16.4
157

303,157

306,328
(3.170)
69,398
69,450

424
(94.3)
69.5
794
8,106
473,395
428,062
0

108,504

279,161
26,287
14,103
45,333
25,368

1.63
14,966
4,998

473,395

17,870

2,279
11,529
94,113

16.4
157

351,758

355,340
(3,582)
79,102
79,154

424
(94.3)
69.5
834
8,512
548,368
493,201
0

119,354

329,410
28,915
15,513
55,167
25,368

1.63
22,906
6,891

548,368

21,747

2,481
11,463
107,759
16.4
157
408,225
412,194
(3.970)
90,189
90,241
424
(94.3)
69.5
875
8,937
630,172
562,286
0
131,289
382,116
31,807
17,064
67,887
25,368
1.63
33,291
9,226

630,172

26,761

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 46.9 38.6 40.7 43.3 458
ROAA (%) 2.60 2.27 2.29 2.47 2.64
ROAE (%) 29.7 24.3 24.3 25.1 25.3
Chi phi huy déng BQ (%) 4.30 5.50 4.61 4.39 433
Loi suét gop BQ (%) 9.19 9.88 8.90 8.68 8.56
Loi sut thuan (%) 4.89 4.39 4.29 4.29 4.23
Ty 1& NIM (%) 5.00 4.82 4.71 4.70 4.67
TN Iai thudn/Tong TN HD (%) 17.7 15.0 17.4 18.8 20.0
Lai thuin HD DV/Téng TN HD (%) 82.9 78.3 80.4 79.2 78.2
TN ngoai Iai khac/Téng TN HD (%) 17.1 21.7 19.6 20.8 21.8
Ty 1& CIR (%) 34.3 29.8 31.0 31.1 30.7
Ty 1& LN thuan tra CT (%) - 44.4 25.0 20.1 16.3
Chi s6 an toan vén

Hé sb CAR (%) 12.6 12.2 12.6 13.3 14.3
VCSH/Téng TS (%) 9.52 9.26 9.58 10.1 10.8
Don bay vén (1an) 10.5 10.8 10.4 9.94 9.28
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 2.45 3.14 2.60 2.20 1.80
Hé s6 LLR (%) 53.9 51.0 39.8 458 53.5
Chi sé thanh khoan

Hé sb LDR (%) 116 113 110 108 108
Vay liégn NH/ Téng huy dong (%) 23.5 27.5 26.2 25.0 24.1
Duw ng cho vay/ Téng TS (%) 67.6 65.0 64.7 64.8 65.4
Quy moé

S6 chi nhanh, phong GD 173 176 180 184 187
S6 lwgng nhan vién 10,390 10,909 11,455 12,027 12,629
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Bao cao nhanh - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 31/7/2024

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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