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Cac chi sé tai chinh

DVT: ty VNP 2023 2024 2025
Tong tai san 13,546 17,998 19,777
VCSH 9,732 13,772 14,860
Doanh thu 3,846 4,832 5,946
LNST 2,534 1,924 2,224
ROE 29.0% 13.9% 13.2%
ROA 16.9% 9.2% 8.9%
EPS (VND) 7,207 4,276 3,666
BVPS (VND) 28,050 29,909 30,680
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CONG TY €O PHAN GEMADEPT (HSX: GMD)

- Ngay 04/02/2026

« Trién vong nganh cang bién tich cuc, cang nudc sau dan

dat tang trudng. Nganh cang hudng loi tir xu hudng gia
tédng kich cd tau, dau tv manh vao ha tang cang va logistics
hau can. Trong do, cac cang nudc sau co lgi thé vugt troi
nho kha nang ti€ép nhan tau I6n va quyén lyc dinh gia tot
hon. T 2026, chu ky tang giad dich vu cang nudc sau dugc
ky vong md ra, ho trg cai thién bién lgi nhudn trung dai han
cho toan nganh.

KQKD 2025 burt pha: doanh thu ky luc, lgi nhuan tiém can
dinh lich str. Doanh thu thuan ndm 2025 dat 5.945 ty déng,
tang khoang 23% YoY, vuot ké hoach; LNST dat ~2.224 ty
dong (+16% YoY), cao th hai trong lich st. Tédng trudng
dén tlr cd hoat dong kinh doanh c6t 16i, 13i thodi von va dac
biét la déng gép ngay cang Ién tr cac cong ty lién két.
Mang khai thac cang giir vai tro tru cét, logistics phuc hoéi
ré rét. Hoat déng khai thac cang tiép tuc 1a déng luc chinh
nho nhu cau XNK duy tri tich cuc va Nam Dinh Vi giai doan
3 di vao van hanh tir Q4/2025. Mang logistics ghi nhan muc
tang trudng cao, déng vai trd bd trg quan trong trong hé
sinh thai cang - logistics khép kin, giup nang hiéu qua khai
thac va gilr chan khach hang I1én.

Gemalink yéu t6 cot 16i cho tang trudng dai han ctia GMD.
Gemalink duy tri vi thé cang nudc sau hang dau tai Cai Mép
- Thi Vai, véi san luong va loi nhuan tang trudng vuot troi.
Quyén lyc dinh gia tot trong bsi canh cac cang lan can qua
tai giup Gemalink déng gdép ngay cang Ién vao LN rong cua
GMD. Giai doan 2A du ki€n van hanh cudi 2027 sé b6 sung
~900.000 TEU (+60% cbng suat), md rong du dia tang
trudng dai han.

Trién vong 2026-2027 tich cuc nho tang trudng kép tur
san luong va gia. Doanh thu khai thac cang ciua GMD du
phdéng tdng trudng binh quan ~15%/ndm giai doan 2025-
2027, nha két hgp md rong cdng suat va cai thién mat bang
gia dich vu. Lgi nhudn rong cét 16i ndam 2026 dugc ky vong
vuot 2.000 ty dong (+~23%), phan anh su cai thién déng
déu trén toan hé théng cang.

Nén tang tai chinh virng chac, dinh gia hap dan, yéu to co
doéng ho trg. GMD sd hitu bang can déi lanh manh véi tién
mat 16n, don bay thap va du dia dau tu dai han. Co phiéu
dang giao dich & muc dinh gia thap hon trung binh lich st
trong khi loi nhuan budc vao chu ky ting trudng mai. Ap luc
cung giam dang k& sau khi c6 déng 1én thodi vén, déng thoi
nhom NDT t6 chic dai han gia tdng s& hitu, cing cd niém
tin vao trién vong trung dai han clia doanh nghiép.
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l. BOI CANH NGANH & CHiNH SACH
« Trién vong nganh cang bién: Cac cang nudc sau sé cé hiéu suat vugt trdi so véi mat bang
chung cla nganh, nhd xu hudng gia tang kich ¢ tau, cung vdi viéc ddy manh dau tu ha tang
cang va ha tang ho trg, qua dé nang cao nang luc khai thac va vi thé canh tranh. Bén canh
do, dé xuat nang phi dich vu tai cac cang nudc sau dugc ky vong sé tiép tuc cai thién bién lgi
nhuén trong trung han.
« O gbc dd toan nganh, dau tu dong bd vao ha tang cang bién va logistics hau can sé 1a dong
lyc quan trong, giup néng cao nang luyc canh tranh trong trung va dai han. Theo quy hoach
mdi, d&n ndm 2030, hai cum cang trong diém:

@( Hai Phong dat muc tiéu thong luong dat 215 triéu tan, tuong iing CAGR ~12,4%/ndm
TP. H6 Chi Minh dat muc tiéu théng lugng dat 253 triéu tan, tuong ing CAGR ~6,1%/nam

Cang nudc siu tai Hai Phong Cang nudc siu tai Tp.HCM
R Cong TEWI gian h??t Céng sﬁat Cd tau tiep . Cong Hang tau/Lién Cong Sliat Cd& tau tiép
Cang ty dong/Dukien  (triéu . pwr) ©@n9 ty minhhoptic . MY Lhah DWT)
y khai thac TEU/nam) 2 y P rEy/mam) ™
Lach Huyén 1,2 HICT  Turnam 2018 1,1 100000 - vimc Maersk - Gemini 13-15 160.000 -
Lach Huyén 3,4 PHP Q2/2025 1,1 100000 Cooperation 200.000
Lach Huyén 5,6 Hateco Q1/2025 1,8 200000 TCIT + TCTT SNP The Premier 2,4 141%8%%6
48.000 - :
Nam Dinh Vi GMD Q2/2025 1,75 SSA Holdinas 160.000 -
70.000 9 :
A SsIt VIME Intl., MSC 1.0 200.000
Lach Huyén 7,8 SNP Q2/2026 1,5 160000 200,000
Lach Huvén 9.10 2026 - 2030 12.000- Gemalink GD1 GMD CMA-CGM  1,5-2,0 530 00(;
ach Huyen 9, 18.000 (TEU) o o.oo
12.000- SP-PSA VIMC MSC 0,6-0,8 SOt
A B} _ N 120.000
Lach Huyén 11,12 2030 -2035 18.000 (TEU)

IIl. KET QUA KINH DOANH NAM 2025
Két qua kinh doanh Quy 1V.2025

« Doanh thu Q4/2025 tang truéng nho mang cang dan dat va logistics phuc héi. Doanh thu
Q4/2025 ctia GMD dat 1.614 ty dong, tang 14,4% YoY, chu yéu nhg mang khai thac cang.
Doanh thu cang tang 12,2% YoY, dugc hd trg bédi Nam Dinh Vi giai doan 3 di vao khai thac véi
san lugng tang 17,8% YoY. Bén canh dé, mang logistics tang manh 35,0% YoY, cho thay nhu
cau dich vu hau can da cai thién ré rét.

« Bién Igi nhuan cai thién nho tang phi xép da. Bién lgi nhuan gép Q4/2025 dat 47,4% (+2,9%
YoY), chi yéu nho mang cang trong bdi canh phi xép d& dugc diéu chinh tang trong nam
2025. Riéng mang cang ghi nhan bién Igi nhuan tang +1,5% YoY. Ly k& ca nam 2025, bién loi
nhuan gop dat 45,7% (+0,9% YoY).

 Loi nhuan lién két vuot troi - Gemalink tiép tuc la dong luc chinh. Lgi nhuan tir céng ty lién
két Q4/2025 dat 389 ty déng. Udc tinh Gemalink xtr ly khoang 500.000 TEU trong quy IV
(+5,8% QoQ; +16,8% YoY), dua san lugng ca nam 2025 Ién khoang 1,8 triéu TEU (+~35%
YoY), dong gép ngay cang Ién vao LN rong cua GMD.

« LN rong Q4/2025 but pha nho Igi nhuan lién két va hoan nhap chi phi tai chinh. LN rong
Q4/2025 cua GMD dat 513 ty dong, tang hon gap doéi svck, chld yéu nhd déng gop vuot troi tir
cac cong ty lién két clung vdi viéc hoan nhap chi phi tai chinh trong ky. So véi Q4/2024 |a thoi
diém ghi nhan chi phi trich 1ap lién quan dén k& hoach thoai vén mang cao su, thi mic tang
trudng manh nay da loai bo cac yéu td dbt bién, déng thai cho thdy nén tang Igi nhuan cot 16i
d3d duogc cai thién ré nét.
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Il. KET QUA KINH DOANH NAM 2025 (TIEP)

Két qua kinh doanh nam 2025
Pong luc tang trudng chinh
« Mang khai thac cang:
o Tiép tuc gilr vai tro tru codt, dong gop phan 16n tadng trudng doanh thu va Igi nhuén.
o Hudng lgi tr nhu cau xuat nhap khau duy tri tich cuc hon ky vong.
» Logistics:
o Duy tri tdng trudng 6n dinh, bé trg cho hé sinh thai cang - logistics khép kin.
« Congty lién két - Gemalink:
o Bdéng gop lgi nhuan vugt troi.
o Gia tang dang ké gia tri khoan dau tu va quy mo von chi sé hiru ctia GMD.

KQKD ca nam 2025: Doanh thu lap ky luc, lgi nhuan tiém can dinh lich str.

« Doanh thu thuan dat 5.945 ty dong, tang 23% YoY, vugt 23% k& hoach.

o LNST dat ~2.224 ty dong, tang 16% YoY, la mlc cao thir hai trong lich s, chi sau nam 2023 va
vugt 25% ké hoach Igi nhuén.

» DOng luc tédng trudng chinh trong ndm dén tu: (i) hoat déng cot 16i déng gop thém khoang +314 ty
doéng; (ii) 13i tai chinh tir thodi vén Nam Hai khoang +160 ty déng; va (iii) 1&i tir cong ty lién két
(Gemalink) tdng manh +327 ty déng. Muc tdng nay duoc bl trir mét phan bdi chi phi thué cao hon.
Cac khoan muc tai chinh & bang can déi: Lanh manh, du dia dau tu Ion.

 TONg tai san dat khoang 19.800 ty dong, tang 10% YoY.

o Tién va tién gui & muc cao, khoang 4.275 ty dong, ddm bao thanh khoan va kha ndng dau tu mé
réng.

» Don bay thap, vdéi ng vay/VCSH ~0,17 lan.

« Von chu sd hitu ~14.900 ty déng, tao nén tang tai chinh virng chac cho tang trudng trung dai han.

Ill. TRIEN VONG & DONG LU'C TANG TRUGONG 2026-2027

1. Hé sinh thai cang - logistics mé rong, tao du dia tang truéng bén virng. GMD s& hitu mang ludi
cang va logistics trai dai tai hai dau tau kinh té Bac — Nam, giup doanh nghiép tan dung toi da da téng
trudng clia hoat déng san xuat, xuat khau va xu hudng dich chuyén chudi cung Urng vao Viét Nam.

2. Mién Bac tang trudng 6n dinh, du dia san lugng ro rét. Khu vuc mién Bac duy tri muc téng
trudng san lugng 4-5%/ndm nho nén tang céng nghiép — xuat khau virng chac. Viéc dua Nam Dinh
Vi giai doan 3 vao khai thac tlr Q4/2025 sé md réng cong suat, trd thanh déng lyc tadng san lugng
chinh trong giai doan 2026-2027.

3. Mién Nam burt pha nho cang nudc sau Gemalink

Gemalink gilr vi thé cang nudc sau hang dau khu vuc Cai Mép — Thi Vai, hudng loi tir tinh trang qua
tai va han ché mé rong cua cac cang lan can. Nhg dé, Gemalink s& hitu quyén luc dinh gia vuot trdi,
véi khd nang tang phi dich vu 6-10%, déng vai tro dong co loi nhuan cot 16i cia GMD.

4. Chu ky tang trudng méi cltia nganh cang dugc dan dat béi yéu to gia

Gia dich vu cang nudc sau dugce ky vong budc vao chu ky tédng tr ndm 2026, tao nén tang cai thién
bién Igi nhudn cho toan nganh. Trong bsi cdnh thuong mai toan cau duy tri 6n dinh va Viét Nam tiép
tuc hudng loi tlr mang Iudi FTA, GMD la doanh nghiép cé kha ndng chuyén hda t6t nhat yéu t6 gia
vao lgi nhuan.
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ll. TRIEN VONG & DONG LU'C TANG TRUGNG 2026-2027 (TIEP)

5. Tang trudng dén tlr ca san lugng va gia dich vu. Doanh thu khai thac cang cia GMD du phdéng
tadng trudng binh quan khoang 15%/nam giai doan 2025-2027, nho két hgp md rong cong suat va cai
thién mat bang giad. Song song do, hé sinh thai logistics khép kin gilp t6i uu hiéu qua khai thac, gilr
chan khach hang Ién va nang cao bién Igi nhuan.

6. Gemalink tiép tuc la dong luc lgi nhuan chi dao. Gemalink giai doan 2A dy kién van hanh cudi
nam 2027, bd sung khoang 900.000 TEU (+60% cong suat). Vdi ty 1é 1ap day cao ngay sau khi van
hanh va [0 trinh tdng phi dich vu t&r 2026, bién lgi nhuan mang cang dugc ky vong md réng manh
trong chu ky mdi.

7. Trién vong lgi nhuan tich cuc tir 2026. Loi nhuan rong cét I16i nam 2026 dugce ky vong vuot 2.000 ty
dong (+~23%), nho déng gdp 6n dinh tir Gemalink va cai thién bién lgi nhuan trén toan hé théng cang.

8. Nén tang tai chinh virng, san sang cho tiang trudng dai han. K& hoach tai co cdu danh muc (thoai
v6én mang cao su, kha nang chuyén nhugng moét phan Gemalink tir 2026) s& mang lai ngudn tién 1én,
gilp GMD chu déng tai dau tu vao cac du an quy mé nhu Trung tdm Logistics Cai Mép Ha, cung c6
vi thé trong chudi logistics tich hgp va kéo dai runway tang trudng.

9. Rui ro & murc kiém soat dugc. Cac rui ro nhu cham tién dé Gemalink 2A, suy giam FDI hay bién
dong chinh sach thué trung chuyén can theo déi, nhung hién chua du I6n dé€ lam thay déi trién vong
tadng trudng trung dai han cia GMD.

IV. QUAN PIEM DAU TU
GMD duogc danh gia la co phiéu uu tién trong nam 2026, dua trén cac luan diém dau tu then chét:

1. Lgi thé canh tranh bén virng tir hé sinh thai cang - logistics tich hgp. GMD s& hitu hé sinh thai cang
bién va logistics khép kin, gitp t6i uu hiéu qua khai thac, gia tdng kha nang gilr chan khach hang 16n va
nang cao bién lgi nhuan trong dai han.

2. Dong luc tang trudng roé rang tir mé rong cong suat va chu ky tang gia. Cac du an ma rong trong
diém nhu Nam Dinh Vi giai doan 3 va Gemalink giai doan 2A tao du dia tédng trudng san lugng trong
trung dai han. Dong thai, nganh cang nudc sau budc vao chu ky tang gia dich vy, giip GMD hudng Igi
kép tlr ca san lugng va mat bang gia.

3. Dinh gia hap dan so véi tiém ning ting trudng. 3 mat bang hién tai, ¢ phiéu GMD dang dugc giao
dich véi P/E va EV/EBITDA thap hon muc trung binh lich st, tao bién an toan hap dan cho nha dau tu
trong bdi canh Igi nhuan budc vao chu ky tang trudng mdi tlr ndam 2026.

4. Rui ro thué quan tir My & mtrc thap trong ngan han. Trong bdi canh dong chay thuong mai toan cau
va hoat dong trung chuyén qua Viét Nam van duy tri 6n dinh, rui ro lién quan dén chinh sach thué quan
tir My duoc danh gia & murc thap trong ngan han, chua tao ap luc dang ké Ién trién vong kinh doanh
cuia GMD.

5. C6 dong dai han gia tang ty trong. Viéc Céng ty TNHH SSJ Consulting (Viét Nam) thoai toan b6 19,7
triéu c6 phiéu GMD (4,62%) va khong con la cé dong I6n ké tir ngay 20/01/2026 da gilp gidi tda ap luc
cung kéo dai trén thi trudng. Nguoc lai, nhdm c6 déng lién quan dén VinaCapital lién tuc gia tang ty 1é
s& hitu, chinh thirc trd thanh ¢ déng 16n tur gilta thang 10 va nang ty 1&é nam gilr 1én 6,11% tinh dén ngay
23/01/2026, phan anh niém tin ctia nha dau tu t6 chic dai han vao trién vong tang trudng va chién luoc
phat trién clia GMD.
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s SHS | #ﬁ:ﬁr?h thinh vugng

PHU LUC
(ty VND) 2023 2024 2025 (ty VND) 2023 2024 2025
Tai san ngan han 3,380 6,674 6,110 Doanh thu 3,846 4,832 5,946
Tién/tuong duong tién 1,472 3,964 1,618 Gid v8n hang bén (2,068) (2,697) (3,230)
Dau tu ngan han 359 1,021 2,657 Loi nhun gop 1778 2135 2715
Céc khoan phai thu 1,193 1,236 1,396 o

Chi phi BH & QLDN (661) (822) (1,088)
Hang ton kho 68 83 86

Lgi nhuan hoat déng 3177 2,419 2,899
Tai san khac 288 369 353

N Doanh thu tai chinh 1,941 426 227

Tai san dai han 10,166 1,324 13,667
Tai san c6 dinh 4,166 4,033 5,630  Chiphitai chinh (155) (150) (m2)
Dau tu dai han 3,125 3,854 4,937  Loginhuan khac (30) (320) (393)
TS dg dang dai han 1,759 1,718 1,241 | 5i/(16) tir cong ty lién doanh 274 829 1,156
TS dai han khac 1,076 1,674 1,814 o

Lgi nhuan trudc thué 3,147 2,099 2,506
Téng tai san 13,546 17,998 19,777 !

Thué TNDN (614) (175) (282)
No ngén han 1,915 2,101 2,350
Phai tra ngudi ban 518 487 566 Loi nhuan sau thué 2,534 1,924 2,224
Ngudi mua tra tién trudc 4 8 10 Lgi ich ¢ dong thidu s6 283 468 547
Vay ng ngan han 445 422 308 | NST ctia cty me 2,251 1,455 1,677
Chi phi phai tra 318 230 356
No dai han 1,898 2,125 2,567 % BIEnLNST 66% 40% 37%
Vay no dai han 1,518 1745 2,082 EPS(VND) 7,207 4,276 3,666
Ng dai han khac 105 116 231
Tong ng phai tra 3,814 4,226 4,917
V6N cht sé hitu 9,732 13,772 14,860 | (ty VND) 2023 2024 2025
Van gop 3,059 4,140 4,265  Chisddinhgia
Thang du v6n cd phan 1,942 3,920 3,920  SLCP luu hanh (triéu cp) 3,059 4,140 4,265
Loi nhuan gitr lai 2,964 3,617 4,158 Lo

Chi so sinh loi
Téng ng va vén CSH 13,546 17,998 19,777

Bién LNG 46.2% 44.2% 45.7%

Bién EBIT 29.0% 27.2% 27.4%
(ty VND) 2023 2024 2023 Bién LNST 65.9% 39.8% 37.4%
LCTT tir HD kinh doanh (3) 1,527 1,492

Doanh thu/TTS 28.4% 26.8% 30.1%
LCTT tir HD dau tu 915 (1,376) (2,827) ROE 29.0% 13.9% 13.2%
LCTT tlr HD tai chinh (808) 2,339 (1,016) ROA 16.9% 9.2% 8.9%
LCTT trong ky 105 2,490 (2,351) Chi s6 co cau von
Tién/tuong duong tién dau ky 1,364 1,472 3,964 Hé s6 ng /T6ng tai sén 0.28 0.23 0.25
Tién/tuong duong tién cusi ky 1,472 3,964 1,618  Hés6ng/VCSH 0.39 0.31 0.33

Vén vay / VCSH 0.20 0.16 0.16
Ghi chu: S6 liéu ndm 2025 tir BCTC 2025 chua kiém toén

Td8ng tai san / VCSH 1.39 1.31 1.33
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TUYEN BO MIEN TRACH NHIEM

T4t ca nhing thong tin, di liéu va phan tich trong tai liéu nay da dugce thu thap, téng hop va x&r ly mot cach cdn trong tai thoi
diém cong bd. Tuy nhién,SHS Research va tac gia khong cam két tinh day du, chinh xac tuyét ddi hay cap nhat lién tuc cla
céc thong tin dugce sir dung. Moi ndi dung trinh bay hoan toan khéng dai dién cho quan diém chinh thic cdia Céng ty C8 Phan
Ching Khoan SHS, trur khi cé ghi ré.

Céac quan diém, mé hinh va nhan dinh trong bao cdo phan dnh danh gia chuyén mon doc 1ap clia nhém phan tich tai thoi diém
viét, dua trén cac giad dinh cu thé vé bdi canh kinh t&, chinh sach va thi trudng. Bao cdo nay khéng cdu thanh khuyén nghi dau
tu, 16i mdi goi giao dich, hay cam két hiéu qua tai chinh dai véi bat ky loai tai san ndo, bao gébm nhung khéng gidi han & c8
phiéu, trai phi€u, ngoai t&, hang hoa, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bdo cdo cling khéng phai la tai liéu tu van chinh sach chinh thic, va khéng nham thay thé cho danh gia
doc 1ap cla cac ca quan hoach dinh hodc céac té chirc ra quyét dinh diéu hanh kinh t&€. Moi phéan tich vé chinh sach cong chi
mang tinh tham khao vé mat logic truyén dan va kich ban gia dinh, khdng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyé&n nghi nguoi doc du 1a nha dau tu td chirc, ca nhan hay can bd hoach dinh chinh sach can ty danh gia do phu
hop cuta thong tin véi muc tiéu st dung, khau vi rdi ro, va béi canh phap ly/kinh t& tai thoi diém xem xét. Cac du bao trong béao

cdo mang tinh mo hinh, cé thé thay d6i dang k& khi cac yéu td dau vao hodc dinh hudng chinh sach thay dai.

Tai liéu nay khong dugc sir dung dé xdy dung ho so chao ban ching khoan, truyén thong ti€p thi san phadm tai chinh, hoac
lam can ctr phap ly néu khdng cé phé duyét ré rang tir Cong ty C6 Phan Chirng Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mot phan hodc toan bd bdo cdo can tuan tha quy dinh vé ban quyén.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Toa nha SHS, S6 41 Ngbé Quyén,

phuong Ctra Nam, Thanh phd Ha Noi phudng Ctra Nam, Thanh phd Ha Néi

Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Ly, Tang 6, Cao 6c van phong HDTC, s6 36 BUi Thi
phudng Thanh Khé, Thanh phd Da Nang Xuan, Phuong B&n Thanh, Thanh phd H6 Chi Minh
Tel: (84-511)-352 5777 Tel: (84-8)-3915 1368

Fax: (84-511)-352 5779 Fax: (84-8)-3915 1369

www.shs.com.vn
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SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



