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Cong ty CO phan Hang tiéu ding Masan

! TRUNG LAP |

Diéu chinh giam gia muc tiéu va du béo lgi nhuan: Do KQKD Q4/2024
yéu hon va kha nang thu nhap tai chinh giam, chung t6i ha du béo lgi
nhudn ndm 2025 va gia myc tiéu 1 ndm xu6ng 169.000 dong/cp (chiing
t6i luu y gia co phiéu da diéu chinh sau dot phat hanh quyén mua vao
d4u thang 2). Chung t6i khuyén nghi TRUNG LAP dbi vai ¢6 phiéu MCH.

KQKD Q4/2024: MCH ghi nhan doanh thu thuan va Igi nhudn rong lan
lugt dat 8,9 nghin ty dong (+5% svck) va 2,37 nghin ty dong (+2,7%
svck). Két qua loi nhuan nay thap hon udc tinh cta ching toi do (i) cac
nha phan phéi giam hang ton kho thuc pham tién lgi sau can bao trong
Q3/2024, (ii) doanh thu hoa my pham thip do gian doan phan phoi tam
thoi d6i vai cac san pham NET va (iii) thu nhap tai chinh giam sau khi chi
tra mot khoan I6n ¢0 tltc cho cac nha dau tu.

Trién vong: Chung toi ky vong tiéu dung phuc hoi sé hd trg MCH dat
tang trudng doanh thu tt hon trong nam 2025 (35,5 nghin ty dong, 15%
svck). Mac du tang trudng EBITDA 6n dinh cung vai tiéu ding phuc hoi,
chung t6i du bao thu nhap tai chinh giam sau khi da chi tra co titc manh
trong nam 2024. Theo do, tang trudng I0i nhuadn rong c6 kha nang sé
cham lai & mic tang truéng mot chir s6 (8,3 nghin ty dong, 4% svck).
Trong dai han, nho lgi thé R&D canh tranh, MCH c6 thé thyc hién cac
chién Iugc doi mai va cao cap hoa dé cung co thi phan. Piéu nay cung
vGi tiém nang xudt khau sé gitp loi nhudn phuc hoi véi toc do tang
trudng 2 chit s, va vugt troi hon so vai cac cong ty F&B niém yét khac.

Nguén: S5/ Research Ty dong 2022 2023 2024  2025F
Thong tin co ban vé cong ty Doanh thu thuan 26.977 28241  30.897  35.544
CTr?P Pang;iétur Lgﬂntg Masan &JPCgMC: “ﬂCHr)n lé; Loi nhuan rong 5.533 7.194 7.921 8.263
Holdings (<nong bao odm hoat dong ki doann~ 14Ng trutding 1gi nhuan rong (%) 01%  300%  101%  4,3%
?ia,d[\/lasgm Prevgeryz]- Ké tt‘rﬂI:hi thar;hjép, cﬁng EPS (VND) 7.612 9.888 10.769 11.065
a mad ron anh muc thuaon Ieu san

dyanh muc h'angg tiéu dﬂng nhanh gEFMCG) vagtrc’i ROE (%) 28’0% 29’5% 42’0% 54’3%
thanh mot trong nhiing cong ty tiéu dung thiét Ng/VCSH 0,33 0,33 0,96 0,37
yeu hang dau ctia Viet Nam. Ty suét c6 tic (%) 0,0% 7,2% 4% 1%

P/E (x) 9,8 8,8 237 19,5

P/B (x) 25 25 17.3 8,6

EV/EBITDA (x) 7,4 6,6 18,9 15,0

Nguon: MCH, SSI Research
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KQKD Q4/2024
s % hoan thanh ké Bién loi nhuan

(Y déng) 4024 4023 YoY 3024 QoQ noach nam 4024] 4023 3024] 2024
Doanh thu thuan 8.942,3 84934 53% 7.987,0 12,0% 95,1%

Lgi nhuén gop 4176,3 4.017,0 4,0% 3.736,2 11,8% 46,7% 47,3% 46,8% 46,6%
Lgi nhuén hoat dong 3.9139 23054 69,8% 2.083,6 87,8% 43,8% 27,1% 26,1% 25,6%
EBIT 28171 27075 4,0% 2.4553 14,7% 31,5% 31,9% 30,7% 30,2%
EBITDA 3.497,0 3.363,5 4,0% 2.455,3 42,4% 39,1% 39,6% 30,7% 32,4%
LNTT 2.704,7 2.616,0 3,4% 2.376,9 13,8% 30,2% 30,8% 29,8% 29,1%
Lgi nhuén rong 2.367,9 2.306,1 2,7% 2.094,4 13,1% 26,5% 27,2% 26,2% 25,6%
Loi nhudn rong thuoc co 2.329,2 2.2747 2,4% 2.072,3 12,4% 26,0% 26,8% 25,9% 25,3%

dbng cong ty me
Nguon: MCH, SS/ Research

Trong Q4/2024, MCH ghi nhan doanh thu thuan va Igi nhuan rong lan lugt dat 8,9 nghin ty dong (+5% svck)
va 2,37 nghin ty dong (+2,7% svck). Két qua lgi nhuan nay thap hon udc tinh cua ching t6i do (i) cac nha
phan ph6i giam hang tdn kho thuc pham tién Igi sau con bao trong Q3/2024, (ii) doanh thu hoa my pham
thap do gian doan phan phoi tam thoi doi voi cac san pham NET va (iii) thu nhap tai chinh giam sau khi chi
tra mot khoan I6n c0 titc cho cac nha dau tu.

Ty dong 4024 4023 Tang trudng svck Co cau doanh thu
Gia vi 3.528 3.292 7,2% 39%
Thuc phdm tién lgi 2.241 2.343 -4,4% 25%
Caphé 638 565 12,9% 7%
Do ubng 1.391 1.327 4,8% 16%
Hoa my phdam (HPC) 494 562 12,1% 6%
Khac 650 403 61,2% 7%
T6ng doanh thu 8.942 8.492 5,3% 100%

Nguon: MCH, SSI Research

e  Tang truéng doanh thu gia vi Q4/2024 dat 7,1% svck, tuong duong muc tang trong 972024. Bién lgi
nhudn gop cai thién tir 53,8% trong Q4/2023 Ién 55,5% trong Q4/2024 nho thay doi co ciu san pham
(giam doanh thu ti hat ném, von ¢6 bién l0i nhudn thap hon), ting gia tuong 6t tif thang 7/2024, va xu
hudng cao cip hoa cac san pham nudc mam.

o Doanh thu thuc pham tién Igi giam trong 04/2024 do viéc giam hang ton kho clia cac nha phan phoi
sau bao Yagi trong Q3/2024. Theo d6, doanh thu giam 4,4% svck va bién Igi nhuan gop giam 430 diém
c0 ban trong quy 4. Tuy nhién, néu nhin tdng quan 2024 thi doanh thu thuc pham tién Igi ting 8,4%
svck va bién 10i nhuan gop cai thién 190 diém co ban phan 16n nho dong gop doanh thu tir san pham
cao cap (doanh thu Omachi tang 13% svck trong ndm 2024).
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o Tang truéng doanh thu do uéng cham lai trong 04/2024 xudng 4,8% svck, chdm hon nhiéu so vdi
mifc tdng 18% svck trong 972024, do cong ty quyét dinh hodn lai mot s6 dot ra mat san phdm mdi
dén nam 2025. Chang t6i luu ¥ rdng cac san pham méi chiém 12% tong ca ciu doanh thu cua danh
muc san pham nay trong nam 2024. Bién Igi nhuan gdp thu hep ttt 50,5% trong Q4/2023 xubng 48,3%
trong Q4/2024 do chi phi nguyén liéu va dong goi cao hon, ciing nhu bién Igi nhuan tr san pham moi
thap hon.

o Doanh thu héa my pham giam 12% svck trong Q4/2024, nguoc lai véi mifc tang 3,2% svek trong
972024, do gian doan phan phdi tam thai cua cac san phdm NET trong qua trinh tich hgp hé thong sau
thuang vu M&A. Trong khi dd, thuong hiéu Chante ghi nhan mic tang truéng manh 24% svck trong
Q4/2024, nho viée cong ty bat dau ban cac san phdm Chante qua cac kénh thuong mai hién dai tu
thang 10. Trudc do, san pham Chante chu yéu chi ban qua chudi bach h6a Winmart trong hé thong
clia Tap doan Masan. Bién Igi nhuan gop giam tir 35% trong Q4/2023 xudng 33,3% trong Q4/2024, do
chi phi nguyén liéu tang.

e  Doanh thu ca phé ghi nhan mic tang trudng tich cuc 13% svck trong Q4/2024, nhg viéc tang gia
ban sau khi chi phi nguyén liéu tang.

Lily ké ca nam 2024, MCH ghi nhan doanh thu thuan va loi nhuan rong lan lugt dat 30,9 nghin ty dong
(9% svck) va 7,92 nghin ty dong (10% svck). Viéc doi méi va cao cap hoa san pham tiép tuc 1a dong Iuc
tang trudng chinh cia MCH.

o Doanh thu tif san phdm mdi tang manh I&n 2,1 nghin ty dong (87% svck) trong nam 2024, véi cac san
pham mai tir tt ca cac danh muc, nhu tuong 6t Chinsu Siracha, 1au tu s6i Omachi, nudc gidt Chante,
Tra Bupnon Tea365, v.v.

e Xuhudng cao cip hoa san pham dugc ap dung vai gia vi va thuc pham tién 1gi. Doi vi nudec mam,
dong gop tir san pham cao cép tang tt 16,1% trong ndm 2023 1én 17,7% trong ndm 2024, trong khi
dong gop tir thuc pham tién loi tang tir 47,8% trong ndm 2023 1én 50,6% trong nam 2024.

Trién vong

Ké hoach cong ty: MCH dit ké hoach doanh thu va EBITDA 2025 lan lugt Ia 33,5 — 35,5 nghin ty dong (+8-
15% svck) va 8,8 — 9,3 nghin ty dong (+6-12% svck).

Chuing t6i ky vong nén kinh té phuc hdi sé ro rang hon trong ndm 2025. Vai lgi thé R&D canh tranh, MCH ¢
thé thuc hién cac chién lugc doi mai va cao cap hoa dé cung co thi phan va dat ting truong cao hon céac
cong ty F&B khac. Tan dung nén tang ban Ié ciia Winmart trong hé sinh thai Tap doan Masan, MCH c6 thé
phat trién nhanh hon cac cong ty cung nganh khac nha su chuyén dich tir GT sang MT trong dai han.
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e Gia vi: Mac du MCH da gianh dugc phan I6n thi phan (45% cho nudc mam trong nam 2023), cac
san pham cao cap van con du dia dé md rong ty trong trong doanh thu (17,7% trong nam 2024 doi
véi nudc mam). MCH dang ma rong cac loai chdm cong thitc dé dap ting khau vi da dang va nhu cau
tién lgi cia ngudi tiéu dung.

o Thuc pham tién lgi: Hang Omachi co kha nang dé gia tang thém thi phan (tit 17% trong ndm 2023),
trong khi cac do an san va thay thé bita an tai nha (ready to eat meal and home meal replacement) sé
ho trg thac ddy tang trudng.

o D0 udng va ca phé: MCH du kién sé tinh chinh va ra mat cac san phdm mdi dé dap (ng nhu cu cua
nguoi tiéu dung tré, va ndm bat su thay doi sd thich cta khach hang huéng dén nhitng dd udng it
ngot hon. Tra Bupnon Tea365, Wakeup 247, va Wakeup Mekong 1a cac san pham do ubng mai.

o Hoa my pham: Chung t6i ky vong su gian doan phan phéi trong ndm 2024 sé dugc giai quyét trong
nam 2025, diéu nay sé gitip doanh thu NET phuc hoi. Trong khi do, viéc dua thuong higu Chante vao
kénh GT trén toan quoc sé thac ddy doanh thu trong thoi gian sap t6i.

Méc du tang truang EBITDA On dinh va tiéu dung phuc hoi, ching t6i du bao thu nhap tai chinh cua MSH sé
giam sau khi chi tra co tirc manh trong nam 2024. Theo d6, chiing t6i cho rang Igi nhuan rong cua MCH sé
tdng nhung vdi toc do cham hon & mac mot chit s6.

Udc tinh ndm 2025 cda ching t6i nhu sau:

Ty dong 2023 2024 2025F
Doanh thu thuan 28.241 30.897 35.544
svck 4,7% 9,4% 15,0%
Lgi nhuén gop 12.974 14.405 16.414
Bién Igi nhuan g6p 45,9% 46,6% 46,2%
EBITDA 7.439 8.261 9.374
svck 14,3% 11,1% 13,5%
Lgi nhuén rong 7.194 7.921 8.263
svck 30,0% 10,1% 4,3%
Nguon: MCH, 8SI Research

2023 2024 2025F 2023 YoY 2024 YoY 2025F YoY

Doanh thu thuan 28.241 30.897 35.544 4.7% 9,4% 15,0%

Gia vi 10.446 11.195 12.538 18,2% 7,2% 12,0%

Thuc pham tién lgi 8.446 9.152 10.433 11,9% 8,4% 14,0%

Ca phé 1.625 1.769 2.034 11,5% 8,9% 15,0%

Do ubng 4.595 5.249 6.299 15,8% 14,2% 20,0%

Hoa my pham 1.837 1.809 2.171 17,1% -1,5% 20,0%

Khac 1.292 1.723 2.068 -20,3% 33,4% 20,0%

Nguon: MCH, SSI Research
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Luén diém dau tu va dinh gia

Do chlng t6i da diéu chinh giam lgi nhuan nam 2025, chang t6i ha gia muc tiéu 1 nam xu6ng 169.000
dong/cp (chung t6i luu y gid c6 phiéu da diéu chinh sau dot phat hanh quyén mua vao dau thang 2). Voi
tiém nang tng gia 1a 10%, ching t6i khuyén nghi TRUNG LAP dbi v6i cd phiéu MCH. Viéc chuyén ¢ phiéu
MCH sang san HOSE Ia yéu t6 tiém nang tang cudng thanh khoan. Tuy nhién, diéu nay du kién xay ra vao
cubi ndm 2025. Do do, gid co phiéu MCH thiéu cac yéu t6 hé trg trong ngan han, ching t6i khuyén nghi
xem lai ¢6 phiéu nay tai mtc dinh gia hip dan hon.

Lich sif khuyén nghi
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Nguon: SSI Research.

Ghi chu.: BUY: Mua, OP: Kha quan, MP: Trung ldp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F Ty dadng 2023 2024 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 5.790 5.677 10.899 Doanh thu thuan 28.241 30.897 35.544
+ DAu tu ngdn han 4.908 365 365 Gia von hang ban -15.267  -16.493 -19.130
+ Cac khoan phai thu ngan han 10.989 1.705 12.796 Lgi nhuan gép 12.974 14.405 16.414
+ Hang ton kho 2.178 2.582 1.880 Doanh thu hoat dong tai chinh 1.854 1.801 1.079
+ Tai san ngan han khac 56 64 59 Chi phi tai chinh -538 -378 -389
Téng tai san ngan han 23.922 10.394 25.999 Thu nhép tir cac cong ty lién két 0 0 0
+ Cac khoan phai thu dai han 9.338 10.363 3.554 Chi phi ban hang -5.328 -5.904 -6.718
+ GTCL Tai san c6 dinh 5.552 5.249 4.977 Chi phi quan ly doanh nghiép -926 -976 -1.066
+ Bét dong san dau tu 6 4 2 Lgi nhuan tir HDKD 8.095 9.013 9.389
+ Tai san dai han d& dang 275 332 332 Thu nhap khac 4 -8 0
+ Dau tu dai han 295 347 347 Lai nhuan trudc thué 8.099 9.004 9.389
+ Tai san dai han khac 1.165 1.211 959 Lgi nhuén réng 7.194 7.921 8.263
Téng tai san dai han 16.631 17.506 10.172 Loi nhuan chia cho co dong 7.085 7.803 8.139
Téng tai san 40.553 27.900 36.170 Lai ich cua c6 dong thiéu so 109 117 124
+ No'ngén han 13.729 14.600 13.361
Trong do: vay ngan han 8.469 9.067 6.695 EPS ca ban (VND) 6.738 7.421 7.661
+ Ng dai han 448 1.972 1.081 Gié tri s6 sach (VND) 35.978 14.766 19.746
Trong do: vay dai han 207 1.764 383 C4 titc (VND/c6 phiéu) 16.800 9.500 2.000
Tong no phai tra 14177 16.572 14.442 EBIT 8.584 9.332 9.779
+ Von gop 7.275 7.356 10.624 EBITDA 9.240 10.012 10.453
+ Théng du vén co phan 3.610 3.649 3.649
+ Loi nhuan chua phan phoi 16.124 923 6.937 Tang trudng
+ Quy khac -634 -600 519 Doanh thu 47% 9,4% 15,0%
Vén chi s& hitu 26.376 11.328 21.729 EBITDA 25,5% 8,4% 4,4%
Téng ng phai tra va von chu s hitu 40.553 27.900 36.170 EBIT 31,0% 8,7% 4,8%
Loi nhuan rong 30,0% 10,1% 4,3%
Luu chuyén tién té V6n chi s hitu 17,5% -57,1% 91,8%
Dong tién tur hoat dong kinh doanh 6.256 9.227 7.236 Von diéu 16 0,0% 1,1% 44,4%
Dong tién ti hoat dong dau tu -7.088 11.474 -400 Tdng tai san 21,0% -31,2% 29,6%
Dong tién tur hoat dong tai chinh 1.034 -20.816 -1.615
Luu chuyén tién thuan trong ky 202 -115 5.221 Dinh gia
Tién dau ky 5.588 5.790 5.677 P/E 8,8 23,7 19,9
Tién cudi ky 5.790 5.677 10.899 P/B 2,4 17,3 7.7
Gié/Doanh thu 2,2 6,0 4,6
Céc hé so kha nang thanh toan Ty suét ¢6 tic 19,3% 3,7% 1,3%
Hé s6 thanh toan hién hanh 1,74 0,71 1,95 EV/EBITDA 6,5 18,9 15,1
Hé s6 thanh toan nhanh 1,58 0,53 1,80 EV/Doanh thu 2,1 6,1 4.4
Hé s6 thanh toan tién mét 0,78 0,41 0,84
No rong / EBITDA 0,26 0,40 0,06 Céc hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 17,69 28,49 25,12 Ty suét loi nhuan gop 45,9% 46,6% 46,2%
Ngay phai thu 11,2 12,4 10,8 Ty suét loi nhuan hoat dong 25,4% 25,6% 24,5%
Ngay phai tra 421 48,0 53,1 Ty suét Igi nhudn rong 25,5% 25,6% 23,2%
Ngay tdn kho 55,9 52,7 42,6 CP ban hang/Doanh thu thuan 18,9% 19,1% 18,9%
Chi phi quan ly/Doanh thu thuén 3,3% 3,2% 3,0%
Co cau von ROE 29,5% 42,0% 50,0%
Von cha so hitu/Tong tai san 0,65 0,41 0,60 ROA 19,4% 23,1% 25,8%
Ng phéi tra/Téng tai san 0,35 0,59 0,40 ROIC 23,5% 28,7% 33,8%
Ng phai tra/V6n chi s hitu 0,54 1,46 0,66
Ng/V6n chu & hitu 0,33 0,96 0,33
Ng ngén han/Vén chil s hitu 0,32 0,80 0,31

Nguon: MCH, SSI dy béo
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung Nguyén Tran Phueng Nga Ho Hitu Tuan Hiéu

Kinh té truéng Chuyén vién cao cép Phan tich Chuyén gia Chién Iugc dau tu

hungpl@ssi.com.vn ngantp@ssi.com.vn hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711 SDT: (+84 28) 3824 2897 ext. 6731 SDT: (+84 24) 3936 6321 ext. 8704
Dit liéu Nguyén Qudc Bao
Nguyén Thi Anh Thu Chuyén vién cao cap Chién Iuge dau tu
Chuyén vién h6 trg baong1@ssi.com.vn
thunta2@ssi.com.vn SDT: (+84 28) 3824 2897 ext. 6737

SDT: (+84 24) 3936 6321 ext. 8702
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