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Giam ty trong

Gia muc tiéu: VND22,400
Tiém nang tang/gidm: 6.4%

Gia cb phiéu (déng) (21/10/2025) 21,050
Ma Bloomberg VND VN
Gia cao/thép 52 tuan (d) 10,906-26,800
GTGD (bqg 5 phién) (tr.d) 22,183
Vén hoa thi truong (ty d) 32,038
Vén hoéa trj truong (tr.USD) 1,216
SlIg CP lwu hanh (tr.dv) 1,522
Slig CP NN dworc s@ hiru (tr.dv) 1,522
Slg CP NN dwoc mua (tr.dv) 1,181
Gioi han ty 1& s& htru NN 100%
Ty |& s& hibu ctia NN 22.0%
Ty |é freefloat 70.0%
Cb déng Ién I.P.A Invest Group (25.8%)

Ngudn: Céng ty, Uéc tinh cdia HSC
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12

Téng tai san (ty ddng)
Cho vay ky quy (ty ddng)
Doanh thu HB (ty dong)
Loi nhuan thuan (ty dong)
BVPS (ddng)

EPS (dbng)

DPS (déng)

T.trwdng tdng tai sén (%)
T.trwong c.vay KQ (%)
T.trwong DT HD (%)
Tang trwdng EPS (%)
Tang trwéng DPS (%)
Ty 1& LN thuan tra CT (%)
ROAE (%)

ROAA (%)

Ty 18 CIR (%)

Lai suét cho vay BQ (%)
Véng quay tdng TS (%)
Don bay vén (%)

Thi phan méi gi¢i CP (%)
P/E (lan)

P/B (lan)

Loi suét cb tirc (%)

12-24A
44,295
10,344
5,325
1,720
12,744
1,150
500
6.12
0.65
(18.8)
(30.6)
0

435
9.50
4.00
48.4
0.12
12.4
225
6.10
18.3
1.65
2.38

12-25F
54,549
13,654
6,758
1,798
14,141
1,094
500
232
32.0
26.9
(4.88)
0

45.7
7.98
3.64
52.9
0.12
13.7
215
5.80
19.2
1.49
2.38

12-26F
61,887
17,067
8,133
2,216
14,478
1,237
800
135
25.0
20.3
13.1
60.0
64.7
8.65
3.81
52.6
0.12
14.0
239
6.50
17.0
1.45
3.80

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

VND la mét cong ty chirng khoan tang truwéng
nhanh, dworc tiép lwc bdi phat trien cong nghé yé
mang khach hang ban &, cong ty cé thi phan

khoang 7%.
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C6 phiéu | Viét Nam | Chirng khoan
CTCP Chirng khoan VNDIRECT (VND - HSX)

Bao cao nhanh Ngay 29/10/2025

Q3/2025: Vwot dang ké dw bao nhe lai hoat dong
tw doanh

= LNTT Q3 dat 1.165 ty déng (tdng 88%) nh¢r 1ai hoat dong tw doanh téng
78%, Igi nhuan nghiép vu moi gi¢i tang 176% va lai ttr cho vay ky quy tang
24%. LNTT Q3 vwot dw bao, nang LNTT 9 thang dau nam 2025 [én 2.132
ty ddng, bang 97% du bao ca ndm 2025 clia ching t6i. HSC dang xem xét
lai dw bao.

* Duw no cho vay ky quy Q3 tang manh 39% so v&i quy trwde (tang 37% so
v&i cung ky) dat 14,8 nghin ty dong, ty Ié dw ng cho vay ky quy/von CSH
tang 1én 74%.

* Sau khi gia c6 phiéu gidm 22% ké tir ngay 3/9/2025, VND dang giao dich
v&i P/E tregt dw phdng 1 nam la 17,4 1an, thap hon so v&i binh quan nganh
& mirc 19,4 lan. HSC dang xem xét lai khuyén nghj va gia muc tiéu.

Sw kién: Céong b6 KQKD Q3/2025

VND d& cong bdé KQKD Q3/2025 kha quan véi LNTT dat 1.165 ty dong (tdng
88% so v&i cung ky va tang 139% so v&i quy trvdc) nhd [ai hoat ddng ty doanh
tang 78% so v&i cung ky dat 1.050 ty déng. Loi nhuan nghiép vu méi gidi va
14 ttr cho vay ky quy ciing tdng manh l1an luvot 176% va 24% so véi cung ky.
LNTT Q3/2025 vuwot du bao gitp LNTT 9 thang dau ndm 2025 téng lén 2.132
ty ddng, bang 97% dy bao ca nam 2025 cla chung ti.

Lai hoat dong tw doanh tang trwéng manh

Lai hoat dong tw doanh tang manh 78% so va&i cung ky trong Q3 dat 1.050 ty
ddng. Cu thé nhw sau:

= Mang cb phiéu: VND ghi nhan lgi nhuan 705 ty dong tr danh muc dau tw
cb phiéu nho dién bién tich cuc cda thi truong (chi sb VNIndex tang 21%
SO VOi quy trwdc trong Q3), so vdi 16 52 ty dong trong Q2/2025 (trong bdi
canh rai ro thué quan gia tdng khién gia c6 phleu giam). Ty trong lgi nhuén
tr mang cd phiéu & mirc cao, chiém 67% tdng thu nhap dau tw so véi binh
quan khoang 33% trong cac quy trwéece.

* Mang trai phiéu: Loi nhuan tir mang trai phiéu dat 343 ty dong (tang 22%
S0 VGi cung ky tang 3% so v&i quy trudc) nhe chirng chi tien giri va danh
muc trai phieu.

Danh muc tai san FVTPL tang 20% so voi cung ky (tang 18% so va&i quy trwedc)
dat 35,1 nghin ty dong. Cu thé:

Ban gbc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 23/10.
(Xem tiép trang 2)

Bang 1: Tém tat KQKD Q3/2025, VND
LNTT 9 thang dau nam 2025 da hoan thanh 97% duw b&o c& nam va vwot manh dy

bao 9 thang cliia chung toi

So VO‘I So véi % 2025
T°"9 ST 1,569 76% 2,623 3,204 22% 89%
M0| gisi 58 160 176% 228 277 21% 110%
Cho vay ky quy 313 388 24% 928 987 6% 72%
HD tw doanh 590 1,050 78% 1,545 1,819 18% 95%
Khac (70) (29) (79) 121 257%
L& tai chinh (71)  (301) 76%  (477)  (773) 62% 79%
Chi phi HD (97)  (103) 6%  (330)  (298) -10% 71%
Thu nhap khac -3 0 -100% 0 0
LNTT 620 1,165 88% 1,813 2,132 18% 97%
Lo nhuan thuin 539 1,046 94% 1,501 1,797 20% 100%

Ngubn: VND, HSC
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Bao cao nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 29/10/2025

= Tiét kiém & chirng chi tién gri: 18,4 nghin ty déng, tdng 17% so véi quy
truwéece.

= Trai phiéu: 14,3 nghin ty dong, tang 17% so v&i quy trudc tir 12, 2 nghin ty
dong tai thoi diém cubi Q2/2025. Mac du Cong ty khéng cung cép co cau
danh muc trai ph|eu chung t6i tin rang trai phleu clia cac cong ty thudc Tap
doan Trung Nam van chiém ty trong dang ké trong d6 véi cac khoan Iai dw
thu cha yéu lién quan dén trai phiéu gap kho khan vé thanh khoan, van &
mrc cao la 1.317 ty ddng tai thoi diém cubi Q3/2025, ting tr 1.291 ty ddng
tai thoi diém cudi Q2/2025.

= C6 phiéu: 2,1 nghin ty dong, gidm 23% so v&i quy trwdc, mét phan phan
anh hoat dong chot 1&i trong bdi canh thi trwedng tdng manh.

Cac khoan phai thu qua han tir CTCP Xay dwng Trung Nam nhin chung di
ngang so v&i quy trwde dat 1.695 ty déng tai thei diém cudi Q3/2025. VND da
trich lap 230 ty déng dw phong trong Q2/2025 nhung khéng trich lap dw phong
trong Q3/2025. Dang chu y, cac khoan trai phiéu/phai thu ctia Trung Nam co
thé sé can tiép tuc trich lap dw phong néu kha ndng thanh toan khong cai thién
(chung téi wére tinh khodng 260 ty déng chi phi dw phong méi nam).

Thu nhap cho vay ky quy tang vira phai

Lai tir cho vay ky quy tang 24% so v&i cung ky dat 388 ty ddng. Dw no cho vay
ky quy tang 37% so v&i cung ky (tang 39% so v&i quy trwdce) 1én 14,8 nghin ty
dong. Do dé, ty 1& du no cho vay ky qu§/vén CSH tang 1én 74% (tr 55% trong
Q2/2025), nhung van thap hon nhiéu so v&i binh quan nganh (khodng 125%),
do ngudn lyc ctia VND van & dong mét phan & cac khoan trai phiéu tén dong
trong khi cac cong ty cling nganh da day manh dang k& dw no cho vay ky quy.

Lai suat va ty suat loi nhuan: Lai suat cho vay ky quy di ngang so vé&i quy trudc
(gidm 30 diém co ban so véi cuing ky) & mirc 11,2%, trong khi chi phi huy déng
tang 10 diém co ban so v&i quy trwdc (tang 70 diém co ban so véi cung ky)
lén 3,9%. Do dd, ty 1é NIM mang cho vay ky quy thu hep xubng 7,3% ti 7,4%
trong Q2/2025 va 8,3% trong Q3/2024.

Mang nghiép vu méi gi¢i virng chac

Doanh thu nghiép vu méi gi¢i tang dang ké 132% so v&i cling ky (tang 77% so
v&i quy trwdc) 1én 387 ty ddng, nhe thanh khodn thi trwéyng manh mé véi gia
tri giao dich binh quan ngay tdng manh 153% so v&i cung ky va tang 86% so
v&i quy trwde dat 46,1 nghin ty ddng tr 18,2 nghin ty déng trong Q3/2024 va
24,7 nghin ty déng trong Q2/2025.

Thi phan mang méi gii cd phiéu ctia VND gidm nhe xudng 6,4% tlr 6,8% trong
Q2/2025 cho thay tinh hinh canh tranh gay gat trong béi canh thanh khoan hé
thdng ting cao (thé hién qua dw ng cho vay ky quy toan nganh tang trwéng
manh mé).

Trong khi do, chi phi nghiép vu moi gi¢i tang 67% so véi quy trwdc va tang
108% so v&i cung ky. Do dé, Igi nhuan nghiép vu méi gidi tang 93% so v&i quy
trwdc (tdng 175% so véi cuing ky) dat 160 ty ddng trong Q3/2025. Ty Ié phi gilr
lai cia VND (phi thuan/phi gop) da ting lén 41% t» 38% trong Q2/2025 va
35% trong Q3/2024. Chang t6i du bao ty 1& nay sé tiép tuc virtng chac nhd
thanh khoan cao trong Q4/2025 (33 nghin ty déng, gidm 6% so vé&i quy trwéc
nhwng tang 83% so v&i cung Ky nam truéc).

Loi nhuan nghiép vu méi gi¢i 9 thang dau ndm 2025 dat 277 ty déng’(téng 21%
so v&i cung ky), hoan thanh 110% dy bdo cd nam va vwot dang ke dw bao 9
thang cua chung téi.

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

Méac du KQKD 9 thang dau nam 2025 vuot du bao ctia chung t6i, trién vong
thoi gian ti van trai chieu voi kha nang phai trich 1ap dw phong cho cac khoan
phai thu/trai phiéu Trung Nam c6 thé gay sirc ép 1én tang trwéng loi nhuan.
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Bao cao nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 29/10/2025

Sau khi gia c6 phiéu giam 22% ké tir thang 9, VND dang giao dich v&i P/E
treot duw thng 1namla 17,4 lan, cao hon 0,6 d6 léch chyén SO vOi binh quan
5 nam va thap hon so véi binh quan nganh & mirc 19,4 lan.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao.
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Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 29/10/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F
Doanh thu HD méi gi¢i CK 867 720 1,002 1,349 1,872  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,154 1,255 1,380 1,843 2,304  Tang truéng tong TS (%) 7.39 6.12 23.2 13.5 16.8
Doanh thu HP ty doanh 4309 3,180 4,135 4,676 4,126  Tang trudng cho vay (%) 13.4 0.65 32.0 25.0 25.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) (32.9) 12.4 39.2 34.6 38.8
Thu nhap dich vy tw vén 118 65.0 105 115 127  Tang/gidm no ngén han (%) 5.99 9.61 15.0 22.9 25.8
Thu nhap HB khac 113 105 136 150 165  Tang truéng VCSH (%) 13.7 19.5 28.5 2.38 3.81
Doanh thu HD 6,561 5325 6,758 8,133 8,594 Tang trudng doanh thu HD (%) (3.91) (18.8) 26.9 20.3 5.67
Chi phi HD (2,624) (2,575) (3,576) (4,279) (3,998) Tang/giam chi phi HD (%) 37.6 1.87 38.9 19.7 6.57
Lo nhuan HD 3,937 2,750 3,182 3,854 4,596 Tang trwdng loi nhuan HD (%) 50.1  (30.1) 15.7 21.1 19.3
Loi nhuan tai chinh (1,448)  (658)  (983) (1,139) (1,347) Tang trwdng LNTT (%) 618 (15.8) 4.93 23.2 19.3
Loi nhuan khac (7.00) (3.00) (7.00) (14.0) (28.0) Tang trwdng LNST (%) 655  (14.8) 454 23.3 19.2
LNTT 2,482 2,089 2,192 2,701 3,221  Tang trwdng LN thuan (%) 655  (14.8) 453 23.2 19.2
Chi phi thué TNDN (464)  (370)  (395)  (486)  (580)
LNST 2,018 1,719 1,797 2,215 2,641 Pinhgia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 12.7 18.3 19.2 17.0 14.3
L¢i nhuan thuan 2,019 1,720 1,798 2,216 2,642 P/B (lan) 1.55 1.65 1.49 1.45 1.40
Loi suét cd tuc (%) 2.38 2.38 2.38 3.80 3.80
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 4,862 881 9,535 11,294 12,379 EPS (ddng) 1658 1,150 1,094 1,237 1,475
Phai thu 948 1,728 2,406 3,238 4,494 DPS (dong) 500 500 500 800 800
Phai thu dich vy & phai thu khac 375 195 347 534 815  BVPS (dong) 13,549 12,744 14,141 14,478 15,029
Tai san tai chinh 34,320 40,302 41,035 45549 53,289 Sig CP binh quan (triéu dv) 1218 1,496 1,644 1,791 1,791
FVTPL 16,730 24,519 22,067 23,171 26,646 Slg CP cudi ky (triéu dv) 1218 1,547 1,791 1,791 1,791
HTM 7432 5561 5561 5561 5561 Slg CP pha loang cudiky (triéu dv) 1279 1,496 1,644 1,791 1,791
Cho vay ky quy 10,277 10,344 13,654 17,067 21,334
AFS 0 0 (125) (127)  (130) Chisé lgi nhuan
Dy phong (119)  (122)  (122)  (122)  (122) ROAA (%) 5.01 4.00 3.64 3.81 3.94
Pau tw dai han 1,065 1,030 1,030 1,030 1,030 ROAE (%) 13.0 9.50 7.98 865  10.00
HTM - - - - - Lai suét cho vay ky quy BQ (%) 11.9 12.2 11.5 12.0 12.0
Pau tw vao Cty LD, LK 863 996 996 996 996  Chi phi vay no BQ (%) 6.80 3.00 4.00 4.20 4.50
PAu tw dai han khac 202 34.2 34.2 34.2 34.2  Phimai gioi thuan (%) 0.02 0.02 0.02 0.02 0.02
Tai san c6 dinh 106 84.1 92.5 102 112 Loisuét TSTC HTM (%) - - - - -
Tai san khac 66.4 74.6 104 140 194  Loi suét HD ty doanh (%) - - - - -
Téng tai san 41,742 44,295 54,549 61,887 72,314 Tylé CIR (%) 40.0 48.4 52.9 52.6 46.5
No phai tra va vén CSH Ty 1& LN thudn tra CT (%) 30.2 435 457 64.7 54.2
Vay ngén han 20,468 22,436 25798 31,694 39,867
Trai phiéu ngan han 400 400 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 7.00 6.10 5.80 6.50 7.00
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 4,370 1,743 3,427 4,267 5534 Thiphan moigidi KH ca nhan (%) - - - - -
No phai tra 25,239 24,580 29,225 35961 45,401
Vén cha s& hiru 16,503 19,715 25,327 25,929 26,917 Ty lé don bay
Vén didu l& 12,178 15223 17,911 17,911 17,911  Téng ng/vén CSH (%) - - - - -
Thang dw vbn cb phan (0.04) (0.17) 2,440 2,440 2,440 Cho vay ky quy/vén CSH (%) - - - - -
Loi nhuan gicr lai 4,325 4,492 4478 4,901 5,667
QuY & vbn khac ciia CSH 0 0 497 677 899 Quy mé
Loi ich cb dong thiéu s6 0 0 (2.54) (3.38) (4.23) Sb chinhan, phong GD - - - - -
Téng ng phai tra va vén CSH 41,742 44,295 54,549 61,887 72,314 S luong nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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Bao cao nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 29/10/2025

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 mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  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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