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Tuan GD:
Index Tuan HOSE +/- HNX +/-
Thdng ké thj truong
Index 1,660.70 4 01%  276.06 ¥ -0.1%
KLGD (trCP) 4,976.41 ¥ -9.4%  480.07 ¥ -26.0%
GTGD (ty VND) 141,149.42 ¥ -16.3% 10,614.77 & -24.4%

Top Giao dich NDTNN HOSE (Ty déng)

-396.2 STB HVN [ 1259
-419.9 MSN TAL I 1266
-781.6 ssl ssR [ 129.0
-958.9 VHM so [ 2009
-1038.6 FPT c I 2219
GTBan: (19,990.27) 12,635.69 :GT Mua
Bién ddng gia Nganh theo Tuan
HNXIndex
VNIndex

Tién ich Céng déng
Tai chinh

Ngan hang

Vién théng

Nguyén vat liéu
Hang Tiéu dung
Dugc phamvaY té
Dich vu Tiéu dung
Dau khi 2.3%

Cong nghiép

Cong nghé Thong tin5.1%

-6% -4% -2% 0% 2% 4%

Gia tri giao dich mua/ban rong ctia NDTNN (ty VND)

500 -
34.8

-2,063.3,046.9

-2,780.9
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| Weekly Wrap

WEEKLY WRAP

22/9/2025 -  26/9/2025

DIEN BIEN CHIEN LUOC THI TRUONG TUAN

Sau tuan gidm diém khi chiju ap luc ban & vung dinh cli 1.700
diém. VN-INDEX ti€p tuc chiu ap luc diéu chinh trong nhiing
phién dau tuan nay vé vlung gid quanh 1.620 diém va phuc hoi
trd lai véi mic d6 phan hda cao, thanh khoan & muic thap. Két
tuan VN-INDEX tang nhe +0,13% lén muc 1.660,70 diém, trén
vlng ho tro tam ly 1.600 diém. Trong khi VN30 két tuan tiép tuc
gidm -0,37% vé muc 1.852,65 diém, dudi khang cu ving gia
dinh ¢ quanh 1.880 diém.

DO rong thj truong nghién vé diéu chinh, tich Iy. Tang gia
tich cuc & nhdm xay dung, phuc hoi & nhom bao hiém, dau khi,
khu cbéng nghiép. Chiu dp luc diéu chinh & nhdm cdng nghé-
vién thong, thép, ban I&, cang, bat dong san, ching khoan,
phan bon-hoda chat... Thanh khodn giam tuan thi 2 lién tiép, voi
khoi lugng giao dich trén HOSE giam -9,9% so vdi tuan trudc,
trung binh 910 triéu c6 phiéu/phién, giam manh so véi trung
binh 1,67 ty c8 phi€u phién trong thang 8. Thi trudng phan hda,
tam ly than trong khi khdng cé nhiéu co hoi t6t, va mot phan thi
truong dang thoi diém cudi qui 11/2025 véi cac hoat dong chét
NAV qui lll va chét du ng tin dung cudi qui. Khdi ngoai ban rong
10 tuan lién ti€p, ban rong trong tuan nay vdi gia tri -7.355 ty
déng trén HOSE. Gia tri ban rong tir ddu nam dén nay Ién dén
96.522 ty dong, vugt lugng ban rong nam 2024.

Trén thi truong phai sinh, k&t phién 4111FA000 giam -9,4
diém (-0,51%) vé murc 1.840,0 diém. Chénh Iéch 8m md rong lén
-12,65 diém so vd&i VN30. Cac ky han xa hon 4111FB00O,
VN30F2512, 4111G3000 chénh léch am md rong tur -12,35 diém
dén -34,55 diém. Tong khoi lugng hcp dong giao d|ch tang
6,0% so vdi phién trudc. Cho thay céc trader tang céc vi thé
ban trong phién, nghién vé VN30 tiép tuc diéu chinh, uu tién
phong ngtra rdi ro cho thi truong co sd khi VN30 dang hudng
dén vung dinh ci. Xu hudng ngan han cua 4111FA00QO tich 1Ty,
vung hé trg gan nhat quanh 1. 840 diém. Khéi lugng mé Ol hém
nay la 39.487, tdng cac vij thé nam git.

Xu hudng ngén han ciia VN-INDEX tich Ity kém tich cuc dudi
vlung khang cu quanh 1.665 di€m, vung gia trung binh 20 phién.
Nhiéu ma sau khi tao dinh cudi thang 8/2025, cé giai doan diéu
chinh va tich Iy dang vuot 1én xu hudng giam gia ngan han.
Tuy nhién da sd s& nd luc phuc hoi lai gan ving dinh cl va cé
thé chiu ap luc ban trd lai. VN-INDEX ky vong sé& kiém tra lai
vling gid quanh 1.680 diém, tuong (ng vung gid dau thang
9/2025. Thj trudng dang bién ddng trong bién dé hep sau giai
doan tang gia manh kéo dai.

Ngan han VN-INDEX tich Ily sau giai doan tdng gid manh,
vugt 1én vung dinh lich sir ndm 2022. D€ xu hudng thi truong
chung, VN-INDEX cai thién, can phai cé dong luc tang trudng
mdi. Diéu nay can dua trén cac yéu td dinh gia co ban, trién
vong tang trudng trong giai doan cudi nam va danh gia than

. trong dua trén du tinh ké&t qua kinh doanh qui 111/2025. Véi dién

bi€n thj truong hién nay, nhiéu ma sau khoang 01 thang diéu
chinh dang & ving gia tuong dsi hop ly. Co thé xem xét tich Iy
vai ky vong két qua kinh doanh qui Ill va cudi nam tang truéng
tét. Tuy nhién, ap luc cung c6 thé gia tdng, nhiéu ma cé thé chiu
ap luc ban ngan han khi hudng dén vlng dinh cl. Chung toi
khong khuy&n nghj gia tdng, mua dudi khi VN-INDEX hudng dén
vling gid quanh 1.680 diém - 1.700 diém.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi

‘ cac mé co nén tang co ban tét, dau nganh trong céc nganh
i chién lugc, tang trudng vuot trdi clia nén kinh té.
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DANH SACH CO PHIEU THEO DOI

Gié dirng 16 Thong scz co ban

Gia muc

tiéu (1.000 Dieu kién giai ngan

1.000 d) d) (1.000a) Doanh thu | Lo
PHR 56.40 57-58 64-65 54 15.0 35.3% 39.7% Theo dbi giai ngan
1JC 14.20  12.5-135  15.5-16 1 13.0 -52.0% 72.7% Theo d&i giai ngan
VGC 60.00 57-58.5  63-65 56 17.9 19.5% 176.0%  Theo ddi gidi ngan
BWE 48.80 48-49 54-55 47 14.0 28.2% 17.7% Theo ddi giai ngan
NT2 23.65 21.5-22.5 26.5-27 21 14.1 -4.8% 167.0%  Theo ddi gidi ngan
EVF 13.30 12-13 15.5-16 1 12.7 21.4% 105.2%  Theo dbi gidi ngén
DBC 27.20 26-27 30-31 25 5.7 20.0% 248.6%  Theo ddi gidi ngan

i cibitni Gims Gty oidig MBI cqamarmetrans
23/4/2025 CLX 16.11 151 20-21 16.5 6.7% Nam gilr
10/6/2025 DPM 26.25 18.6 30-31 27.5 41.1% N&m gilr
22/8/2025 FRT 130.00 129.5 150-151 130 0.4% Nam gilr
12/9/2025 DGW 41.50 44 54-56 42 -5.7% N&m gilr
24/9/2025 HDB 30.15 28.9 33-34 28.5 4.3% Nam gilr
24/9/2025 PVD 22.65 22.6 26.5-27.5 21.5 0.2% N&m gilr
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Tong Bi thu Té Lam: Van
kién Dai hdi XIV phai 13
cam két manh mé trudc
nhan dan

TP.HCM: Lao dong khu
cdéng nghiép van ting,
khong co tinh trang 6 at
Vvé qué

No toan cau da dat dén
murc ky luc gan 338.000
ty USD

Doanh nghiép d6 udéng
kién nghi kéo dai giam
thué GTGT dén hét 2026

SHS Research: 80 nam
doi ngudi, tir tuéi xanh
dén khi dau bac, ciing
chua chac cham duoc
canh ctra nha minh

» SHS ‘ Kién tao
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TIN NOI BAT
Chiéu 25/09/2025, tai Tru s& Trung uong bang, 1o6ng Bi thu T6 Lam chu tri budi
lam viéc vd&i Thuong truc cac Tiéu ban Dai hdi XIV clia Dang nham cho y kién
hoan thién cac du thao Van kién trinh Dai hoi XIV.

K&t luan budi lam viéc, Téng Bi thu T6 LAm nhan manh, Van kién Dai héi XIV cla
Dang - vadi 2 tru cot la Bao cdo chinh tri va Chuong trinh hanh déng nhiém ky
2026-2031 - phai trd thanh 16i cam két manh mé cua Dang trudc nhan dan vé mot
giai doan phat trién mdi: 6n dinh viing chac dé& but pha, phat trién hién dai, bao
trum va bén viing; déng thoi vira bao dam an ninh téng hgp, vira md rong khéng
gian phat trién trong bdi canh canh tranh chién lugc va chuyén déi tiéu chudn
toan cau. Van kién can thé hién ba I6p dinh hudng: nén tang la tu duy phat trién
thé hé mdi vai bon chuyén déi chién lugce; két cau la nam tru ¢t an ninh nén tang
dé tao la chan trudc cac cu séc; va I6p van hanh la chuong trinh hanh déng co
thé ki€ém dém theo tirng chu thé thuc hién, ngudn luc, trach nhiém va thoi han cu

g]weiéu 25/9/2025, ba Nguyén V6 Minh Thu, Pho Trudng ban Ban Quan ly cac khu
ché xuat va khu céng nghiép TP.HCM (HEPZA) thong tin vé tinh hinh lao déng tai
cac khu ché xuat, khu céng nghiép (KCX-KCN) trén dia ban.

K&t qua khdo sat cho thay hién tugng lao déng roi TP.HCM vé qué khdng phai la
xu hudng. Doi véi luc lugng lao dong trong cdc KCX-KCN, s6 liéu thdng ké lai
phan anh xu hudng ngugc lai. Sau khi sap nhap, TP.HCM hién c6 59 KCX-KCN véi
hon 5.500 dy an dang hoat déng, str dung khoang 905.000 lao ddng trong 6
thang dau nam 2025, tdng gan 17.000 ngudi so vdi cudi ndm 2024. Dang chu vy,
65% sO lao ddng trong cac KCX-KCN dén tlr cac tinh khac. “Diéu nay cho thay
khéng cé tinh trang dich chuyén 6 at r&i thanh phd, ma luc lugng lao dong tai

KCX-KCN van ahi nhan_su tana trudna”., . . L
Ngay 25/9/2025, Vién Tai chinh quéc té (IIF) cho biét ng toan cau da dat muc ky

luc 337.700 ty USD tinh dén cudi quy 2/2025, tang hon 21.000 ty USD chi trong
ntra dau nam nay.

Trong bdo cdo madi nhat mang tén "Global Debt Monitor" (Gidam sat no toan cau),
IIF néu ré da tdng no toan cau dugc thic ddy bdi cac diéu kién tai chinh quéc té
ngi 1dng, déng USD suy yéu va cac ngan hang trung uong Ién chuyén sang lap
trudngvchl'nh sach ndi long tiénté. ) - . S
Nghi dinh 174/2025/ND-CP kéo dai chinh sach giam 2% thué GTGT dén hét nam
2026 nhung loai trlr cdc méat hang chiu thué tiéu thu déc biét (TTDB) nhu rugu,
bia. V&i nudc gidi khat cé duong trén 5g/100ml, tinh hinh con phtrc tap hon. San
phdm nay sé& chju thué TTDB tir 01/01/2027 theo Luat 66, véi mic 8% nam 2027
va 10% tu 2028. Tuy nhién, ngay trong nam 2026, nhém hang nay khdng dugc
gidm thué GTGT 2% du chua thudc dién TTDB, tao ra khoang tréng chinh sach.

Tai Toa dam "Kich c3u tiéu dung dé& tang trudng kinh t& - géc nhin tir nganh d6
udng" dién ra ngay 25/09/2025. Ghi nhan nhiéu kién nghi vé viéc duy tri giam

thu€ GTGT 2% trona ndm 2026 cho nudc aidi khat cé dudna ~ o ~
Theo SHS Research, gia nha tai Viet Nam dang dan vugt xa tdm vai cua phan

dong ngudi dan. D& dua thj truong nha & trd vé quy dao bén virng, can xem nha
nhu mot phuc lgi x3 hdi co ban. Cach duy tri gid nha hgp ly so vdi thu nhap la gia
tang nguén cung nha x3 hoi, cung vaéi dé la cai thién ha tang va dich vu cong.

Téng hop tlr co s& dit liéu cia Numbeo, SHS Research cho biét hé sé gia nha so
véi thu nhdp cla Viét Nam dang & muic nghet thd nhat thé gidi. Dén gilra nam
2025, chi s6 nay d3 cham ngudng 27.3, tlrc gid 1 can ho trung binh cao gap hon
27 lan thu nhap binh quén cua 1 ho aia dinh.
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THONG KE GIAO DICH TUAN VA CHi SO TAI CHINH

Dinh gia Thi truong: P/E

2500

Gia tri giao dich tuan theo Nganh

VNMID - PfEc.. 19.00

Hang Tiéu

(UpT) URQg O 3/d UR 0o 3/d

R Ngan hang [ \inoex= pie 15,15}
dno 27% ;
Dugc phdm y vuwureuw
va Y té 8q \sn hirs iz 11.5]
0% . 1000
Dich vy \ Nguyén
Tiéu vat liéu
Dau dung &
Khi 4% \ s
2% , 26/09/2022 27/06/2023 26/03/2024 20/12/2024 25/00/2025
= VNINDEX - P/E cobén (D) = VNMID - P/E co ban (D) = VNSML - P/E co ban (D) = Phi tai chinh - P/E co ban (D)
Cong nghiép —Ngén hang L2 - P/Ecd ban (D) = Bt dong sén L2 - PJE cd ban (D)
2% Dinh gia Thi truong: P/B
Tai chinh
36% =
Coéng nghé =
Thoéng tin %
4% Tién ich 2
Coéng déng 3
1% g
060
26/09/2022 27/06/2023 26/03/2024 20/12/2024 25/09/2025
— VN30 - P/Bcoban (D) — VNALL - P/B co ban (D) — VNINDEX - P/B cd bén (D) VNSML - P/B co ban (D)
— Phi téi chinh - P/B ed béin (D) = Ngén héng L2 - P/B co bén (D) — Bét déng sén L4 - P/B co bén (D)
Top Von héa Top KLGD I6n nhat
Ma Vé6n hoa ROE EPS P/E P/B Ma KLGD ROE EPS P/E P/B
VIC 608,776 8.5% 3,487 45.3 3.8 SHB 572,445,530 18.4% 2,388 7.3 1.3
VCB 526,408 17.2% 4,148 15.2 2.5 VPB 261,069,846 1M.7% 2,193 141 1.6
VHM 408,687 13.6% 6,985 14.2 1.8 HPG 203,288,671 11.5% 1,750 16.5 1.8
BID 287,174 17.0% 3,683 1.1 1.8 VIX 181,122,338 12.4% 1,385 26.9 3.2
TCB 275,655 14.0% 3,018 12.9 1.7 SSI 170,265,218 11.3% 1,570 24.8 2.5
Top 5 c6 phiéu tang gia Top 5 c6 phi€u giam gia
Ma +/-% ROE EPS P/E P/B Ma +/-% ROE EPS P/E P/B
SVD 4 2854% 5.1% 480 12.5 0.6 DTT ¥ -30.23% 8.8% 1,442 13.4 1.2
LGL ? 21.25% -8.2% -1,078 = 0.4 DAT @ -19.44% 6.4% 843 14.8 0.9
SRC 4 19.59% 8.0% 1,609 329 2.7 PMG ¥ -19.42% 3.6% 528 171 0.6
TDH ? 16.56% -165.6% -2,229 = 6.7 HSL @ -13.93% 0.6% 74 152.4 1.0
DTL ? 15.89% -9.3% -1,133 - 1.3 COoOM @ -13.27% 5.7% 1,714 19.8 1.2
Top KLGD NPT nuéc ngoai mua rong Top KLGD NPT nuéc ngoai ban rong
Ma KL mua 2{0] 5] EPS P/E P/B Ma KL ban 2{0] = EPS P/E P/B
(o]]| 8,897,903 0.4% 79 330.9 1.4 SSI (20,058,531) 11.3% 1,570 24.8 2.5
BID 4,894,897 17.0% 3,683 1.1 1.8 FPT (10,522,907) 23.2% 5,092 19.2 4.2
BSR 4,842,400 -0.1% -16 - 1.5 KDH (10,371,288) 41% 715 471 1.9
HHV 4,436,226 4.5% 1,077 15.3 0.7 VHM (9,827,935) 13.6% 6,985 14.2 1.8
TPB 3,889,456 16.9% 2,415 8.0 1.3 DXG (9,425,176) 1.9% 350 66.4 1.3
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LICH SU KIEN TUAN TOI (1)

Ngay thuc hién véi Niém yét
Ma CK

Ngay GDKHQ véi Ca tirc, thudng,

Loai Su Kién

phat hanh thém & DPHCD

S99 29/09/2025 Niém yét c6 phiéu bd sung - 4.954.661 CP

QTC 29/09/2025 Tra c6 tic nam 2024 bang tién, 600 déng/CP
MST 29/09/2025 Giao dich bd sung - 7.599.919 CP

PTD 29/09/2025 L3y y ki€én c6 déng bang van ban ndm 2025
VHC 29/09/2025 Tra c6 tic nam 2025 bang tién, 2.000 déng/CP
POS 29/09/2025 Thudng c6 phiéu, ty 1& 20:3
TDW 29/09/2025 Tra co tic dot 2/2024 bang tién, 1.117 dong/CP
PSN 29/09/2025 Tra c6 tic nam 2024 bang tién, 400 dong/CP
SGD 29/09/2025 Hop DHDCD bat thuong nam 2025

IDP 29/09/2025 Lay y ki€n c6 déng bang van ban ndm 2025
MDC 29/09/2025 Hop DHDCD bat thuong nam 2025

ALT 29/09/2025 Tra c6 tirc ndm 2024 bang tién, 600 déng/CP
PVS 29/09/2025 Hop DHDCD bat thudong nam 2025

C32 29/09/2025 Hop DHDCD bat thuong nam 2025

SEA 29/09/2025 Trd c6 tirc ndm 2024 bang tién, 550 dong/CP
PNJ 29/09/2025 Giao dich bd sung - 1.003.678 CP

BSI 29/09/2025 Giao dich bd sung - 65.730.042 CP

TCB 30/09/2025 Tra c6 tic nam 2024 bang tién, 1.000 déng/CP
VCF 30/09/2025 Tra c6 trc nam 2024 bang tién, 48.000 déng/CP
TFC 30/09/2025 Tra c6 tirc nam 2024 bang tién, 2.000 dong/CP
TTL 30/09/2025 Lay y ki€én c6 déng bang van ban ndm 2025
DPM 30/09/2025 Giao dich bd sung - 288.590.761 CP

DMS 30/09/2025 Hop DHDCD bat thuong nam 2025

CTR 30/09/2025 Tra c6 tic nam 2024 bang tién, 2.150 déng/CP
VTH 30/09/2025 Hop DHDCD bat thuong nam 2025

| Weekly Wrap
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LICH SU KIEN TUAN TOI(2)

Ngay thuc hién véi Niém yét

Ma CK Ngay GDKHQ véi C6 turc, thudng, Loai Su Kién
phat hanh thém & DPHCD

PHP
PVD
PVD
TVG
PVI
NET
HTC
IRC
Ve
SGS
SHP
CCA
GSP
WCS
POV
Icc
LNC
LNC
NAB
OCB
VTP
SGC
QNU

30/09/2025
30/09/2025
30/09/2025
30/09/2025
01/10/2025
01/10/2025
01/10/2025
01/10/2025
01/10/2025
01/10/2025
01/10/2025
01/10/2025
02/10/2025
02/10/2025
02/10/2025
02/10/2025
02/10/2025
02/10/2025
02/10/2025
03/10/2025
03/10/2025
03/10/2025
03/10/2025

Tra c6 tic nam 2024 bang tién, 600 déng/CP
Tra c6 trc nam 2024 bang tién, 500 déng/CP
Lay y kién c6 déng bang van ban nam 2025
Hop DHDCD bat thuong ndm 2025

Tra c6 tc nam 2024 bang tién, 3.150 déng/CP
Tra c6 trc nam 2024 bang tién, 6.500 déng/CP
Tra c6 tic dot 2/2025 bang tién, 300 dong/CP
Tra c6 tic dot 2/2024 bang tién, 167 dong/CP
Hop DHDCD bat thudng ndm 2025

Hop DHDCD thudng nién ndm 2025

Tra c6 tic dgt 2/2024 bang tién, 1.000 dong/CP
Tra c6 tirc ndm 2024 bang tién, 1.350 déng/CP
Giao dich b8 sung - 6.137.785 CP

Giao dich bs sung - 500.000 CP

L3y y kién ¢ doéng bang van ban nadm 2025

Tra c6 tirc ndm 2024 bang tién, 1.200 déng/CP
Tra c6 tic dot 2/2023 bang tién, 14 déng/CP
Tra c6 tirc ndm 2024 bang tién, 53 déng/CP
Giao dich bs sung - 25.000.000 CP

Giao dich bs sung - 2.465.789.152 CP

Tra c6 tirc ndm 2024 bang tién, 1.081 dong/CP
Hop DHDCD bat thuong ndm 2025

Hop DHDCD bat thuong ndm 2025
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Website: www.shs.com.vn

Chiju trach nhiém ndi dung:
Trudng BP Chién lugc Thij truong
Phan Tan Nhat
Nhat.pt@shs.com.vn

Vi Mo

Chuyén vién: Vii Tuan Duy
Duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

Tat ca nhiing théng tin néu trong bao cdo nghién ctu nay da
dugc xem xét can trong, tuy nhién Coéng ty C6 phan Chung khodn
Sai Gon - Ha Noi (SHS) khéng chju bat ky mét trach nhiém nao
doi vdi tinh chinh xac cua nhiing théng tin dugc dé cdp dén trong
bdo cdo. Cac quan di€m, nhdn dinh va dénh gid trong bdo cdo
nay la quan diém cé nhén cua cdc chuyén vién phén tich ma
khéng dai dién cho quan diém ctia SHS.

B&o cdo nay chi nham muc tiéu cung cap théng tin ma khéng ham
y khuyén ngudi doc mua, ban hay nam git ching khodn. Nguoi
doc chi nén st dung bdo cdo nghién ctu nay nhu la mét ngudn
théng tin tham khao.

SHS c6 thé cé nhing hoat déng hop tac kinh doanh vdéi cdc doi
tuong dugc dé cdp dén trong bao cao nay. Nguoi doc can luu y
réng SHS cé thé cé nhitng xung dét lgi ich déi véi cdc nha dau tu
khi thuc hién bdo cdo nghién cuu phan tich nay.

D liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Trung Tam Phan tich - Cong ty Co6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Nbi,
S6 41 Ngd Quyén, Phudong Ctra Nam,
Tp. Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Tang 3, Cao 6¢ Sai Gon Metropolitan, Tang 8, Toa nha Thanh Lai 2,
235 Dong Khai, Phuong Sai Gon TP S6 03 Lé Dinh Ly, Phuong
HCM Thanh Khé, Tp. ba Nang

Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn Email: contact-dn@shs.com.vn
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