- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vincom Retail (VRE - HSX)

Tang ty trong Q2/2024: KQKD thap hon dw bao do chi phi

Gia muc tiéu: VND24,100

Tiém nang tang/gidm: 19.6% téng
Gia cb phiéu (ddng) (18/7/2024) 20,150 ) i )
M Bloomberg VRE VN * VRE ghi nhan KQKD Q2/2024 thap hon mét chut so véi dy bao ctia HSC,
Gia caofthap 52 tuén (d) 19,750-31,500 v&i lgi nhuan thuan va doanh thu téng 1an lwot 2,1% so véi clng ky (gidm
GTGD (bg 5 phién) (tr.d) 20,113 5 6% o 7t = 3 14.1% 28 KV (t3 9.9 ar z
Vén héa thi treong (ty ) 45,787 6% so v&i quy truoc) va 14,1% so voi cung ky (tang 9,9% so véi quy
Vén héa tri trwong (tr.USD) 1,809 trwdre) dat 1.021 ty dong va 2.479 ty dong.
SlIg CP lwu hanh (tr.dv) 2,272 . . .
Slg CP NN dugc s& hitu (tr.dv) 1,113 = Doanh thu va lgi nhuan thuan trong ntra dau nam 2024 dat lan lwot 51,2%
Slg CP NN duoc mua (tr.dv) 391 va 53,7% duw bdo cho ca nam 2024 cla chung toi va hoan thanh 46,6%
Gidi han ty 1€ s& hiru NN 49.0% Da q A~ Py A A
1§16 56 hiru cia NN 31.8% muc tiéu lgi nhuan thuan Céng ty dé ra.
Ty |é freefloat 62.5% . % . . N Ko . P A
Cb dong 16 ‘ Vingroup (18.7%) = HSC duy tri khuyén nghi Tang ty Erong’ doi voi VRE voi gia muc tiéu theo
Nguon: Céng ty, Ubc tinh ctia HSC phuwong phap SoTP la 24.1004d. Co phiéu dang giao dich & mirc chiét khau
. 50,5% so v&i RNAV, Ién hon so véi binh quan 3 ndm & mirc 38,1%.
Biéu dé gia
VRE (VWND) WBOIndex(Giédiéuchiﬂh) A = X

200 Sw kién: Cong bo BCTC Q2/2024
or VRE ghi nhan KQKD Q2/2024, véi loi nhuan thuan dat 1.021 ty déng tang 1an
24000 lvot 2,1% so v&i cung ky (gidm 5,6% so vai quy trude) va va doanh thu dat va
20000 2.479 ty dong tang 14,1% so v&i cung ky (tang 9,9% so voi quy trwdce). Lo

- nhuén thuan kém hon mét chut so véi dw bao ctia ghung t6i do LN thuégn HBKD
g Idlhh-llllnm....“hn.-n..mnh.ﬂ“ II“II“N“IH \‘IJHJ*IIMMH glém Vé trl'Ch lép dLP ph(\)ng Cho khéCh thUé Ié ChU6I VUI Cho’l glél tri’ Vén khéng

T7/123 T9/23 T11/23 T1/24 T3/24 T5/24 T7/24 duo’c dwa Véo m6 hinh dl.J’ ba’o Cl-:la Chl:lng téi.
Ngudn: Céng ty, FactSet

Nhin chung, doanh thu va lgi nhuan thuan trong niva dau nam 2024 dat 1an

T6m tat tai chinh va dinh gia lvot 51,2% va 53,7% dy bao cho ca nam 2024 cua ching t6i, trong khi hoan
Cuéi nam: Thg12 12-23A  12-24F 12-25F thanh 49,8% va 47,6% muc tiéu Cong ty de ra.

DT thun (ty ddng) 9791 9243 9,784 . .
EBITDA de (ty déng) 6020 5861 6,065 Doanh thu tr hoat déng cho thué mat bang ban lé dat 1.940 ty dong (tang
tz;ggggg; ) 2520 4B%  84%  nhe 0,6% So vOi quy truoc va khong doi so voi cling ky). LN thuén HDKD dat
FGF (1 d(‘-));g) o 4430) 4011 746 1’.388;t§/ dong (Agiém 4,3% so V("')’i cung ky vz‘aﬁ 1,3% so vdi’quy’truc’r(?), chg théy
EPS BC (ddng) 1877 1,724 1,936 ty suat LN thuan HPKD dat mc 67,7%, t,hap hon dw pao cua ghung toi. Chi
35?532%) 1;22‘; 1;228 Zgggg phi nang lvgng cao hon (vao mua cao diém) va ty 1é lap day thap dan dén ty
T truéng EBITDA (%) 288 (264) 348 suat LN thuan HBKD giam. Véi gia dat tang cong véi doanh thu cho thué pho
T trwong EPS BC (%) 612 (112) 123 thwong mai (khoang 100 ty dong) co ty suat lgi nhuan 40-50%, thap hon so
Er;i;rlug;ﬁg:%gz/) 612 632 623 vGi hoat dong cho thué TTTM thong thwdng, ty suat loi nhuén gop cia mang
T§ SUBtLNTT (%) ’ 564 530 562 nay giam xuong 53,9%, tr mirc 59,9% trong 1Q24 va 57,8% trong Q2/2023.
Ty suat LNT BC (% 45.0 42.4 45.0 o 1A 1 X PN o 3 A o 2 , .

T§ f:i:q tra CT («E/:)) 515 580 517 Ty 1& lap day trogg Q2/2024 tang 1,1 diém phan tram so v&i quy truéc, nhwng
No thuén/VCSH (%) 039 (852 (934  van giam 1,6 diém phan trdm so v&i cung ky xuong 83,9% trén ca bon hinh
ﬁgﬁgé@)) e e 122 thirc cho thug, trong boi canh sirc tiéu dung yéu va do Cong ty wu tién nguon
EVidoanh thu (13n) 466 450 418  lwcthuc ddy doanh sé ban hang cho 3 dot mé ban mai trong Q2/2024.
EV/EBITQA DC (lan) 7.58 7.10 6.74

P/E BC (lan) 10.7 11.7 10.4

P/B (1an) 121 110 0.99 .4 s T S L X X

Loi sudt cb tirc (%) 496 496 496  Ban goc bang tiéng Anh cia bao cdo nay dwoc phat hanh vao ngay 23/7.

Nguén: Bloomberg, HSC wéc tinh
lguon: Bloomberg, uéc tin (Xem tiép trang 2)

M6 ta doanh nghiép

Bang 1: KQKD Q2/2024, VRE

VRE, mot cong ty con cla Vingroup, hién la nha

phat trién, §c’w hlru va van hanh trung tam thwong 5 v 6T2023 6T2024 .
ailonlintii YA Doanh thu thuan 2173 2,479  141% 4116 4,733  15.0%
Loi nhuan gop 1,189 1,209 1.7% 2,378 2465  3.7%

Doanh thu HD tai chinh 278 420 51.1% 502 855  70.4%

Chuyén vién phan tich Chi phi tai chinh 80 179  123.5% 180 319 76.9%
Bui Thj Thuy Trang Chi phi ban hang 44 56 27.1% 73 120  65.0%
Chuyén Vién , Nganh Bat Dong San Chi phi quan Iy 74 160  116.3% 153 303 98.1%
trang.btt@hsc.com.vn LNTT 1,268 1,277 0.7% 2517 2644  5.0%
+84 28 3823 3299 Ext. 172 Loi nhuan thuan 1,001 1,021 2.1% 2,024 2,104  3.9%

H6 Thi Kiéu Trang, CFA Nguon: VRE, HSC

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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Khai trwong 3 TTTM méi trong Q2/2024: Trong Q2/2024, VRE cé 3 trong sb
cac TTTM m¢i di vao hoat déng bao 96m VMM Grand Park (dién tich san ban
Ié 45.255 m2), VCP Ha Giang (dién tich san ban |é 9.796 m2), va VCP Dién
Bién Phu (dién tich san ban 1& 11.942 m2). Hién tai, Céng ty dang trién khai
xay dwng 86 TTTM v&i tbng dién tich san 1,81 triéu m2. Trong ntva cudi nam
2024, c6 thém 2 TTTM nira di vao hoat déng la VP Bac Giang (dién tich san
ban 1&é 13.372 m2) va VP Bong Ha Quang Tri (dién tich san 14265 m2). Trong
khi d6, dw an Mega Mall Ocean City lui thoi gian di vao hoat déng chinh thirc
sang nam sau (phu hop véi du bao clia chung to6i).

Doanh thu BDS dat 467 ty dong, tdng 68,7% so v&i quy trwdc va 136,8% so
v&i cling ky nhé hoat ddng ban giao 104 can shophouses & Quang Tri. Ty suét
loi nhuan gop cla mang nay dat 33,5%, thap hon so véi mirc 35,3% trong
Q4/2023 va 45% trong Q2/2023, cling nhw thap hon dy bao clia ching ti.
Doanh thu ban shophouse con lai v&i téng tri gia 250 ty ddng dw kién sé dwoc
ghi nhan trong ntra cubi ndm 2024.

Doanh thu HD tai chinh tang dang ké 51,1% so véi cung ky nhung gidm nhe
3,4% so v&i quy tredc xubng 420 ty ddng nhe s6 dw tién mat tang 1én. Trong
khi dé, chi phi tai chinh tang 27,3% so v&i quy trwdc va 123,5% so véi cung ky
dat 138 ty dong do s6 dw ng cao hon. Chi phi 1ai vay thuan cao hon dy bao
cla chung toéi.

Chi phi ban hang & quan ly dat tbng cong 215 ty déng (tang 4% so v&i quy
trwdc va 82,9% so véi cung ky). Chi phi tang so v&i cung Ky la do trich 1ap dw
phong 64 ty ddng cho khach thué Ia chudi vui choi gidi tri, trong khi chi phi ban
hang & quan ly Q2/2023 & mirc 98,2% do chi phi tiép thi ting, phuc vu cho
hoat ddng khai trwong cac TTTM méi.

Bang CDKT: Ttr vi thé tién mat dén no’ thuan

VRE ghi nhan dw ng thuan 2.860 ty ddng, tr s6 duw tién mat thuan trong
Q1/2024 1a 702 ty ddng va 5.461 ty déng tinh dén Q2/2023. S6 du tién mat
gidm 86,7% so v&i cung ky va 65,7% so véi quy truéc xubng 1.116 ty dong.
Theo BLD, sé dw tién mat gidm chi yéu do Coéng ty da dat coc mua thiét bj cho
cac shophouse tai cac dy an cta VIC/VHM tai Quang Ninh va Hai Phong.
Tinh dén cubi Q1/2024, cac khoan vay cho cac bén lién quan lén dén 2,4 nghin
ty déng (twong dwong 4,5% tbng tai san ctia VRE), bao gébm cac khoan vay
ngan han cho Vinfast (1,9 nghin ty ddng) va Vinbus (450 ty déng, hét han vao
thang 9 ndm 2024). Tién givi vao quy phat trién quy dat véi VIC/VHM van khoéng
thay déi so v&i quy trudc, twong dwong 17,9% tong tai san Céng ty.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu 24.100d

HSC duy tri khuyén nghi Tang ty trong d6i voi VRE voi gia muc tiéu theo
phwong phap SoTP la 24.100d4. CO phiéu dang giao dich & murc chiét khau
50,5% so v&i RNAV, I&n hon so v&i binh quan 3 nam & mirc 38,1%.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng)
Doanh thu 7,309 9,791 9,243 9,784 11,014 EBIT 3,220 4,566 4,237 4,631 5669
Loi nhuan gop 3764 5346 4915 5368 6481 Khéuhao (1,452) (1,454) (1,624) (1,434) (1,327)
Chi phi BH&QL (543)  (780)  (678)  (737)  (813) Laivaythudn 179 816 659 868 1,003
Thu nhap khac - - - - - Thué TNDN da nop (159)  (576)  (979) (1,100) (1,334)
Chi phi khac - - - - - Thay ddi vén lwu dong 822 (1,492) 1,870 (3,049) (4,474)
EBIT 3,220 4,566 4,237 4,631 5669 Khac 132 271 1,067 1,201 1,315
Lai vay thudn 179 816 659 868 1,003 LCT thuin tir HDKD 5108 3,892 7,493 2,821 2,190
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (2,538) (8,322) (3,482) (2,075) (1,398)
Loi nhuan khac 0 0 0 0 0 Gopvén & dau tw 0 1,956 0 0 0
LN khéng thuwéng xuyén 72.8 144 0 0 0 Thanhly (109)  (2.19) 0 0 0
LNTT 3,473 5526 4,896 5498 6,672 Khac 1,281 (1,153) 0 0 0
Chi phi thué TNDN (737)  (1,117)  (979) (1,100) (1,334) LCT thuan tir HDDT (1,366) (7,521) (3,482) (2,075) (1,398)
Loi ich cb dong thiéu sé (1.03) (0.21) (0.18)  (0.21)  (0.25) Cb tic trd cho CSH 0 (214) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2.00 0 0 0 0
Loi nhuan thuan 2,735 4,409 3917 4,398 5337 Tang/gidm no 0 1,782 (1,692) 111 117
Khac (21.4) (1,050) 0 0 0
Lo nhuan thuan BC 2,662 4,264 3,917 4,398 5337 LCT thuan tir HDTC (19.4) 711 (1,692) 111 117
EBITDA BC 4672 6,020 5861 6,065 6,996
Tién & twong duong tién dau ki 3,297 7,020 4,102 6421 7,278
EPS (dbng) 1,204 1,940 1,724 1,936 2,349 LCT thuan trong ky 3,722 (2,918) 2,319 857 909
EPS BC (ddng) 1172 1,877 1,724 1,936 2,349 Anh hwéng cla ty gia 0 0 0 0 0
DPS (déng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 7,019 41102 6,421 7,278 8,187
Slg CP binh quan (triéu dv) 2272 2,272 2272 2272 2272
Slg CP cudi ky (triéu dv) 2272 2,272 2272 2272 2272 Déngtién tw do 2,570 (4,430) 4,011 746 792
Slg CP pha loang cudi ky (triéu dv) 2,272 2272 2272 2272 2272
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24F 12-25F
Tién & twong duong tién 7,020 4102 6,421 7,278 8,187 Chisb hoat dong
DAu tw ngan han 97.4 1,071 1,071 1,071 1,071 Ty suét LN gop (%) 51.5 54.6 53.2 54.9 58.8
Phai thu khach hang 1,352 1,613 1,984 1,969 2,297 Ty suét EBITDA BC (%) 63.9 61.5 63.4 62.0 63.5
Hang tdn kho 1,178 640 149 175 222 Ty suétLNT (%) 37.4 45.0 424 45.0 485
Céc tai san ngén han khac 835 2,611 1,062 758 782  Thué TNDN hién hanh (%) 21.2 20.2 20.0 20.0 20.0
Téng tai san ngén han 10,482 10,036 10,687 11,251 12,560 Té&ng trwdng doanh thu (%) 24.1 340  (5.60) 5.86 12.6
Tang trwdng EBITDA BC (%) 44.3 28.8  (2.64) 3.48 15.3
TSCP hiru hinh 407 387 359 335 310  Tang trwdng LNT DC (%) 108 60.2  (8.15) 12.3 21.3
TSCP vb hinh 10.6 26.0 7.30 7.30 7.30  Tang trudng EPS (%) 108 612 (11.2) 12.3 21.3
B4t dong san dau tw 26,514 25,180 26,384 27,377 27,736  Tang trudng EPS BC (%) 108 60.2  (8.15) 12.3 21.3
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) - 0 0 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 83.1 51.5 58.0 51.7 42,6
Tai san dai han khac 5245 12,024 13,135 16,055 20,085
Téng tai san dai han 32,177 37,617 39,886 43,774 48,138 Chi sé lgi nhuan
ROAE (%) 8.55 12.4 9.85 10.0 10.9
Téng cong tai san 42,659 47,654 50,572 55025 60,698 ROACE (%) 8.97 11.4 9.57 9.72 10.8
Véng quay tai san (lan) 0.18 0.22 0.19 0.19 0.19
No ngén han 1,065 19.9 16.4 16.4 16.4  Tiém méat HD/EBIT (&n) 1.59 0.85 1.77 0.61 0.39
Pha trd ngudi ban 725 448 534 544 559 S ngay tén kho 121 52,5 12.6 14.5 17.9
No ngén han khac 1,980 2,195 2,123 2,247 2,528 S ngay phai thu 139 132 167 163 185
Téng ng’ ngén han 5818 4,473 5163 5106 5324 SO ngay phaitra 74.6 36.8 45.0 45.0 45.0
No dai han 2121 3916 2227 2339 2456 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (7.85) 0.39 (852) (9.34) (9.73)
No dai han khac 1,336 1,438 1,438 1,438 1,438 No/taisan (%) 10.3 8.92 5.66 5.40 5.24
Téng ne dai han 3,457 5354 3,666 3,777 3,894 EBIT/lEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.94 0.71 0.49 0.49 0.45
Téng ng phai tra 9,275 9,827 8,828 8,883 9,218 Chisb TT hién thoi (1An) 1.80 2.24 2.07 2.20 2.36
Vén cha sé hiru 33,351 37,804 41,720 46,119 51,456 Dinh gia
Loi ich cb dong thiéu sé 32.3 23.3 23.5 23.7 23.9 EV/doanh thu (1an) 5.74 4.66 4.50 4.18 3.64
Téng vén chi s& hiru 33,383 37,827 41,744 46,142 51,480 EV/EBITDA BC (lan) 8.99 7.58 7.10 6.74 5.73
P/E (1an) 16.7 10.4 11.7 10.4 8.58
Téng ng phai tra va VCSH 42,659 47,654 50,572 55,025 60,698 P/E DC (1an) 17.2 10.7 11.7 10.4 8.58
P/B (1&n) 1.37 1.21 1.10 0.99 0.89
BVPS (d) 14,677 16,637 18,360 20,296 22,645 Loi sudt cd tirc (%) 4.96 4.96 4.96 4.96 4.96
No' thudn*/(tién mét) (3,833)  (166) (4,177) (4,923) (5,715)

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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