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Théng tin co ban vé cdng ty

Masan Group (MSN) bt dau hoat dong tit ndm
2004 vi tu cch 1a mot cong ty van tai bién va
da phét trién thanh tap doan tu nhan hang dau
Viét Nam. MSN dé xay dung cac nén tang hoat
dong dan dau thj truong trong linh vuc tiéu
dung va tai nguyén. MSN nam giit 72,8% co
phén tai Masan Consumer Holdings (MCH;
hang tiéu dung nhanh); 71,5% tai
Vincommerce (chudi ban 1¢); 96% tai Masan
Meat Life (san xuét thifc an gia sdc va thit); va
84,6% tai Masan Resources (MSR; tai nguyén
thién nhién). MSN cding s6 hitu 20% cd phan
tai Techcombank.

Giai doan tang truéng mdi

Chiing t6i ting gid muc tiéu 12 thang tir 84.800 ddng/cp Ién 93.400 ddng/cp (tiém nang tang gia 1a 20%) khi
chiing t6i chuyén co s dinh gia theo pp SOTP sang gita ndm 2025 va phan anh mutc dinh gia cao hon dobi
v6i TCB, theo d6, chiing toi nang khuyén nghj doi vai MSN én KHA QUAN (tif Trung lap).

2024-2025 sé 1a giai doan c6 nhiéu hoat dong tai cau truc cua tap doan MSN: Cac dau méc chinh [a viéc
thoai von hoan toan khoi cong ty ché bién khoang san H.C. Starck, ké hoach niém yét CTCP Hang tiéu dung
Masan (MCH: UPCoM) sang san HOSE va kha nang ban ¢ phan tai cong ty nay. Nhitng dong thai gan day
cho thay Tap doan dang tich cuc tai co ciu dé tap trung vao hoat dong kinh doanh tiéu dung cot 16i. Trong
nam 2024 v6i ky vong su phuc hoi 6 tat ca cac mang hoat dong kinh doanh, chiing t6i cho rang cong ty co
thé dat dugc ting trudng doanh thu tit cong ty con thugc chudi ban 1é tiéu dung, Wincommerce (WCM) thong
qua viéc ma mdi ctra hang nhanh chong, két qua clia cac hoat dong tai cau trdc mé hinh cifa hang trong giai
doan 2022-2023 va tiéu dung phuc hoi. MCH dat tang truong vugt trdi so voi cac cong ty cung nganh trong
cac nam qua (CAGR doanh thu dat 10% va CAGR LNST dat 11% trong giai doan 2019-2023). Chting t6i cho
rang da tang trudng nay sé tiép tuc dugc duy tri trong 2024-2025, tan dung nén tang ban 1& (WCM) va kha
nang trong viéc phat trién va tung san phadm mdi ra thi truang.

Trong khi d6, CTCP MaSan High - Tech Materials (MSR: UPCoM, doanh nghiép khai khoang) sé thoai von
toan bo 100% von s@ hitu tai H.C. Starck (HCS) cho Mitsubishi Materials Corp (MMC) vai gia 134,5 trigu
USD. S6 tién thu dugc tir vige thoai von sé giup MSR giam don bay tai chinh (ng rong cua cong ty nay ¢
mitc16 nghin ty dong vao cubi Q1/2024), dong thai co thé ghi nhan khoan lgi nhudn bét thuong khoang 40
triéu USD vao nam 2024. Hoat dong kinh doanh cot 16i ciia mang khai khoang ciing ky vong dugc cai thién
han dang ké so vdi khoan 16 16n trong ndm 2023.

Cong ty lién két - Ngan hang TMCP Ky thuong Viét Nam (TCB: HOSE) dugc udc tinh LNTT ting 25% trong
nam 2024 nhg tang trudng tin dung dat mitc dang khich 18 va NIM cai thién.

Trugc do, ban lanh dao cing chia sé, chi phi lai vay cta Tap doan sé giam it nhat 400 ty dong trong ndm
2024 nha cac nd Iyc giam ng vay.

Trong nam 2024, chang t6i dy bao doanh thu thuan va NPATMI c6t 16i 1an luot dat 89,8 nghin ty dong (+14%
svck) va 1,1 nghin ty dong (+161% svck). NPATMI udc tinh clia chiing t6i gan vai bién dudi theo ké hoach
clia cong ty dat khoang 1-2 nghin ty dong cho ndm 2024. Ching t6i chua dua khoan Igi nhuan bat thudng tir
viéc thoai von HCS vao du phong.
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Chung t6i cho rang da tang trudng sé tiép tuc sang ndm 2025, theo d6 MSN c6 thé dat 98 nghin ty dong doanh
thu (+9,8% svck) va 2,8 nghin ty dong NPATMI c6t I6i (+157% svck). Trong khi MCH va TCB dugc ky vong
sé tiép tuc duy tri xu hudng tang trueng hién tai, loi nhuén cua cac cong ty con khac bao gdm WCM, MML va
MSR sé tiép tuc dugc cai thién hon va chi phi I4i vay giam sé dong vai trd 12 dong luc tang truong lgi nhuan.

Yéu t6 ho trg ngan han: Loi nhuan Q2/2024 dy kién sé cai thign kha tbt so vdi cung ky. Pong thoi, thong tin
lién quan dén ké hoach chia c6 tic déc biét bang tién mat/niém yét HOSE cua MCH hodc ghi nhan so tién tur
viéc thodi von HCS déu sé 1a cac yéu to hd trg ting gia co phiéu.

Quan diém dai han: MSN c6 thé 1a mot dai dién cho cau chuyén tang trudng tiéu dung va ban Ié cta Viét Nam
trong dai han. C6 phiéu MSN dugc udc tinh sé thu hit dong von ngoai néu TTCK Viét Nam duoc nang hang Ién
thi truang mai ndi. Theo quan diém cta ching toi, don bay cao van la van dé can theo d6i chat ché va viéc giam
don bay 1a mot yéu t6 quan trong dé cong ty dat dugc tang truéng lgi nhudn trong trung han.

Rii ro giam gia: Nhu cau dbi vai cac san pham cua Tap doan thap hon du kién, gid san pham khoang san thap
han du kién, chi phi bt thuong khong thé du bao va i suat tang anh hudng dén chi phi von.

Doanh thu thun 88.629 76.189 78.252 89.767 98.464
Tang trudng doanh thu thudn 14,8% -14,0% 27% 14.7% 97%
Loi nhuan gop 22.135 21.035 22.121 25.882 29.458
Bién loi nhuén gop 25,0% 27,6% 283% 288% 299%
Thu nhép tai chinh 6.800 2.576 2.405 898 985
Chi phi tai chinh -5.707 -6.362 -8.130 -7.939 -8.557
SG&A -15.851 -16.366 -17.942 -19.186 -20.793
Thu nhap rong khac 216 -76 213 0 0
LNTT 11.489 5.147 2.563 4.287 6.559
NPATMI 8.563 3.567 419 1.093 2.812
7ang tridng NPATMI 593,9% -58,3% -88,3% 160.9% 157,4%
Bién NPATM/ 97% 47% 05% 1,2% 29%
EPS (VND) 7 7.253 2.505 293 764 1.965

Nguon: MSN, SSI ude tinh
Nhin lai Q1/2024

Trong Q1/2024, Tap doan MSN dat 18,85 nghin ty dong doanh thu (+0,8% svck) va LNST dat 479 ty dong
(+9,6% svck). Tuy nhién, NPATMI chi dat 104 ty dong (-51,4% svck), thip hon ky vong clia ching toi do két
qua kinh doanh ctia MSR thap hon ky vong. V& doanh thu, ting truong doanh thu dugc ghi nhéan 6 tat ca cac
mang hoat dong lién quan dén hang tiéu dung bao gom MCH (+7,4% svck), WCM (+8,5% svck) va MML
(+7,5% svck), bu dap cho mitc giam doanh thu cua mang khai khoang MHT (-18,4% svck). V& mét lgi nhuan,
dong Iyc tang trudng chinh dén tit Igi nhuan tich cuc cia TCB (+28% svck) va EBITDA cao hon tai MCH, WCM
va MML. Trong khi do, két qua kinh doanh kém kha quan ciia MSR kéo Ii ting trudng tong thé.

Vé co cu vén, ng rong/EBITDA dat muc 4,1x vao cubi Q1/2024, day 1a mic cao nhét trong cac quy gan day,
nhung da giam xudng con 3,7x vao thang 4/2024 nhd khoan gop von 250 triéu USD nhan dugc tit Bain Capital.
Uu tién hang dau cua Tap doan 1a dua ty 18 nay xudng dudi 3,5x trong ndm 2024.
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Bang diéu chinh udc tinh Igi nhuén nhu sau:

Piéu chinh wdc tinh (ty dong) 2024F (cii) 2024F (méi) Gia dinh

Doanh thu thuan 91.139 89.767  Giam du bao doanh thu cia MSR

% thay doi so vdi ude tinh trude do -2%

NPATMI 1.111 1.093  Udc tinh lgi nhudn cao hon tt TCB bu d&p cho mic giam udc tinh Ioi nhuén cua MSR
% thay doi so vdi udc tinh trrde do 2%

Piéu chinh wdc tinh (ty dong) 2025F (cii) 2025F (mdi) Gia dinh

Doanh thu thun 101.125 98.464  Giam duy bao doanh thu cia MSR va MML

% thay doi so vdi ude tinh trude do -3%

NPATMI 1.840 2.812  Udc tinh Igi nhuan cao hon tir MCH, TCB va chi phi tai chinh thap hon

% thay doi so vdi ude tinh trude do 53%

Nguon: 88/ udc tinh

- . Tiéu dung phyc hdi, hoat dong nghién ctu va tung san phdm mdi cho thi truong

MCH ggnngghln v 7,9 nghin ty dong ggnsg nghinty 8,3 nghin ty ndi dia va ddy manh xuat khdu cing nhu kha ning canh tranh nhu mot phan cua
0, A 0 A . 7 7yt I ~ - R ~ 2, A . a N
(+13,7%) (+9,9%) (+10,6%) dong (+5,3%) hé sinh thai voi Wincommerce sé thic day tang trudng. Bién lgi nhuan duy tri

trén 45% nho hoat dong cao cap hoa san pham.

Hoat dong kinh doanh chan nuéi phuc hdi tit mic nén so sanh thap trong ndm
125 ty dong 2023 nho gia heo tang (+20% svck). Thit ché bién budc vao giai doan tang
(+10,6%) trudng on dinh (+12%/ndm) trong khi thi Ign mét thdm nhap thi truang clng voi
tbe @0 md rong mang ludi WCM.
Doanh thu ting trudng chi yéu nha tang trudng “like for like” cua cira hang sau

8,1 nghin ty 113ty dong (so | 8,9 nghin ty
MML | ddng v0i-385ty dong  dong
(+16,6%) trong ndm 2023) | (+9,6%)

EBITDA: 1,16 34,7 nghinty | EBITDA: 1,62

31,6 nghin ty s K s khi téi co cAu va dong gap tir san phdm tuoi sng cao hon. Bién Igi nhuan
WEM g (+5%)  "onntydong - dong (+10% - nghinty g pprna e tinn 1a 3,7% cho nam 2024 va 4,.7% cho nam 2025 nh bién Ig
(+67% svck) svck) (+39% svck) A A a . Co
nhuén gop tot han va giam chi phi logistics.
L6 550 ty ddng
14,4 nghinty | (sovaikhoanld 15,9 nghinty Ham Iugng quing dau vao 6n dinh hon giup cai thién bién Igi nhuan. Gia APT udc
MSR  dong (+2% 1,55 nghin ty dong (+10% | 58ty dong tinh 6 mitc 310 USD/mtu (di ngang svck) va chang t6i ky vong doanh thu dong
svck) dong trong nam svck) S6 tang trong nam 2024-2025.
2023)
TCB 22,6 nghin ty 2§,7 nghin ty NIM tépg an lugt 60 va 27 diém co ban trong ndm 2024/2025. Tang trudng tin
dong (+25,5%) dong (+18%) dung lan lugt 6 mic 15,3%/15,6% trong nam 2024/2025.
Nguon: SSI udc tinh
SSI.COM.VN Visit SSI Research on Bloomberg at Trang 3

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Biéu do 1: Doanh thu ciia MCH theo danh muc san pham (ty ddng) va ting trudng svck trong Q1/2024
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Nguon: MCH
Biéu d 2: Co' cAu doanh thu cua tap doan trong Q1/2024 Biéu dd 3: Co' cau EBITDA trong Q1/2024
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Nguon: MSN, SS/

Tém tat bang dinh gia theo pp SOTP:

STT | Cona ¢ Giatri hop Iy (ty | Ty Ié s& hitu Gia tri c6 phan/lgi ich cia MSN (ty | Phuong phap dinh
ol dong) cia MSN dong) | gia

1 MCH 149.769 72,8% 109.032  DCF, P/E 20x

2 WCM 33.135 71,5% 23.691  P/S1x

3 MSR 5.612 86,4% 4.849 EV/EBITDA #x

4 MML 4.857 94,9% 4.607 EV/EBITDA 10x
5 TCB 158.333 19,9% 38.000 P/B1,2x

6 Khac (PL, Vissan...) 0 11.789  Tinh theo gid von
7  Tong cong (bao gom tién mat rong tai cudi Q1/2024) 0 166.986

8 S0 lugng ¢6 phiéu luu hanh 1.430.843.406

9 Gia tri hop ly/cp (dong/cp) 93.432

10 Tiém nang tang gia tir mifc gia hién tai ) ] ] 20,5%

Nguon: SSI ude tinh
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao cao két qua kinh doanh
+ Tién va cac khoan tuong duang tién 13.853 10.125 24.426 37.867 Doanh thu thuan 76.189 78.252 89.767  98.464
+ DAu tur ngan han 3.659 6.795 4183 4183 Gid von hang ban -55.154  -56.131 -63.885 -69.006
+ Cac khoan phai thu ngan han 13.930 11.985 13.749 15.081 Lgi nhuan gép 21.035 22.121 25.882  29.458
+ Hang tdn kho 14.445 13.175 14.995 16.197 Doanh thu hoat dong tai chinh 2.576 2.405 898 985
+ Tai san ngan han khac 1.787 1.684 1.929 2.110 Chi phi tai chinh -6.362 -8.130 -7.939 -8.557
Téng tai san ngén han 47.675 43.763  59.282 73.927 Thu nhap tir cac cong ty lién két 4.340 3.896 4.633 5.466
+ Cdc khoan phai thu dai han 2.114 11.211 12.861 14.107 Chi phi ban hang -12.512  -14192  -15.147  -16.067
+ GTCL Tai san c¢6 dinh 43.535 42.886 34.899 31.383 Chi phi quan ly doanh nghiép -3.854 -3.750 -4.040 -4.726
+ Bét dong san déu tu 730 709 727 725 Lgi nhuan tir hoat déng kinh doanh 5.223 2.350 4.287 6.559
+ Tai san dai han d¢& dang 3.325 3.127 3.127 3.127 Thu nhép khéc -76 213 0 0
+ Dau tu dai han 31.334 33.219 30.282 30.282 Loi nhuén trudc thué 5.147 2.563 4.287 6.559
+ Tai san dai han khac 12.631 12.468 13.592 14.344 Lgi nhuan réng 4.754 1.870 3.063 5.182
Téng tai san dai han 93.668 103.620 95.488 93.969 Lgi nhuan chia cho cd dong 3.567 419 1.093 2.812
Téng tai san 141.343 147.383 154.770 167.895 Lai ich cua c6 dong thiéu s6 1.187 1.451 1.970 2.370
+ No ngén han 65.321 50.423 57.389 61.989
Trong do: vay ngén han 40.567  28.030  31.903  34.460 EPS co ban (VND) 2.505 293 764 1.965
+ Ng dai han 39.385 58.724 60.548 65.401 Gié tri s6 sach (VND) 18.369 18.562  19.326  21.291
Trong dd: vay déi han 30426 41542 47281  51.071 C4 titc (VND/c8 phiéu) 800 N.a N.a N.a
Téng ng phai tra 104.706 109.146 117.936 127.390 EBIT 9.995 9.509 11.427 14.116
+ Vbn gop 14.237 14.308 14.308 14.308 EBITDA 14.401 13.633 16.812 19.634
+ Théng du von ¢6 phan 8.723 8.723 8.723 8.723
+ Lai nhudn chua phan phoi 11.382 11.798 12.891 15.702 Tang trudng
+ Quy khac 2.294 3.408 5.378 7.748 Doanh thu -14,0% 2,7% 14,7% 9,7%
Vén chi s hitu 36.637 38.237 41.300 46.482 EBITDA -30,7% -5,3% 23,3% 16,8%
Téng ng phai tra va von chi sé hitu 141.343 147.383 154.770 167.895 EBIT -38,1% -4,9% 20,2% 23,5%
Lgi nhuén rong -52,9%  -60,7% 63,8% 69,2%
Luu chuyén tién té V6n chi s¢ hitu -13,5% 4,4% 80%  12,5%
Dong tién tur hoat dong kinh doanh -3.789 618 3.635 9.093 Von diéu 18 20,6% 0,5% 0,0% 0,0%
Dong tién tr hoat dong dau tu -26.447 -7.824 938 -2.000 Téng tai sén 12,1% 4,3% 5,0% 9,5%
Dong tién tur hoat dong tai chinh 21.796 3.546 9.612 6.348
Luu chuyén tién thuan trong ky -8.440 -3.660 14.184 13.441 Dinh gia
Tién dau ky 22.305 13.853 10.242 24.426 P/E 37,1 229 101,8 39,5
Tién cudi ky 13.853 10.242 24.426 37.867 P/B 51 3,6 4 3,6
Cac hé so kha nang thanh toan Ty suét ¢ titc 0,9% N.a N.a N.a
Hé s6 thanh todn hién hanh 0,73 0,87 1,03 1,22 EV/EBITDA 12,9 3,9 12 10,3
Hé s6 thanh toan nhanh 0,48 0,57 0,74 0,92 EV/Doanh thu 2,4 0,7 2,3 2,1
Hé s6 thanh toan tién mat 0,27 0,34 0,5 0,68
Ng rong / EBITDA 3,09 3,89 3,19 2,61 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 2,06 1,37 1,6 1,87 Ty suét lgi nhuan gop 27,6% 28,3% 28,8% 29,9%
Ngay phai thu 12,5 11,8 10,1 10,3 Ty suét loi nhudn hoat dong 12,1% 9,7% 10,6% 12,2%
Ngay phai tra 51,2 449 38,6 39,6 Ty suét lgi nhuén rong 6,2% 2,4% 3,4% 5,3%
Ngay ton kho 90,2 89,8 80,5 82,5 Chi phi ban hang/Doanh thu thuan 16,4% 18,1% 16,9% 16,3%
Chi phi quan ly/Doanh thu thuan 51% 4,8% 4,5% 4,8%
Co chu von ROE 12,0% 5,0% 7,7% 11,8%
Von cha s hitu/Tong tai san 0,26 0,26 0,26 0,27 ROA 3,6% 1,3% 2,0% 3,2%
Ng phai tra/Téng tai san 0,74 0,74 0,74 0,73 ROIC 8,9% 6,4% 7,2% 8,8%
N phai tr&/Vén chu s6 hitu 2,86 2,85 2,86 2,74
Ng/Vén chi s6 hitu 1,94 1,82 1,92 1,84
No ngdn han/Vén cht sé hitu 1,11 0,73 0,77 0,74
Nguon: MSN, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cé thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bao cao nay, bao gom ca céc ¥ 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 x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Béo cao nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 théa thuén cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khdng chju trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729
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Pham Luu Hung Pham Huyén Trang Nguyén Quéc Bao
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hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712
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Nguyén Thi Anh Thu

Chuy@n vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

baong1@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3059
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