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Nganh kinh doanh chinh clia Tap doan Hoa Phat la thép.
HPG san xut thép xay dung va 6ng thép. Bén canh do,
HPG ciing san xuat ndi that van phong, hang dién lanh,
san xuét kinh doanh céc loai may xay dung va may khai
thdc mo. Cong ty caing kinh doanh trong linh vifc bat dong

san va phét trién céc khu cong nghi

ep.

T4ng trudng lgi nhuan ntta cubi 2021 ¢6 thé cham lai nhung
van @ mitc cao hai con s6

Két qua kinh doanh Q2/2021 da pha va ky luc trudc do: Doanh thu va loi nhudn rong cia HPG
dat muc cao ky luc mdi trong Q2/2021 1a 35,1 nghin ty dong va 9.745 ty dong, lan Iugt ting
72% va 254% so vai cung ky. Mitc tang truong nay dugc thic day bdi ¢4 ting trudng san Iugng
manh mé va gia tang tir mang thép. Lay ké 672021, doanh thu va lgi nhuan rong cua cong ty
dat 66,26 nghin ty dong (+67% so vGi cing ky) va 16,71 nghin ty dong (+230% so vdi cung
ky), hoan thanh 55% va 93% ké hoach nam. Chiing t6i udc tinh doanh thu va lgi nhuén rong cua
HPG lan Iugt dat 143 nghin ty dong (+59% so vai cung ky) va 29,5 nghin ty dong (+118% so
vGi cung ky) trong ndm 2021. Mac di sy bung phat dich Covid-19 ¢6 thé gay ap Iuc 1én san
ltgng va gia ban binh quan trong ngdn han, chung t6i ky vong lgi nhuén rong trong 6 thang cubi
ndm c6 thé van dat mitc tang trudng manh 51% so vai cung ky nha nhu cau HRC ting, do xuét
khdu thép det thanh phdm cua Viét Nam dugc ky vong sé duy tri ting truéng manh trong 2 quy
sap t6i. HPG dang giao dich 6 mtc P/E 2021 va 2022 lan lugt 1a 7,5x va 7,9, chung toi danh
gia day la mic hap dan. Chiing toi duy tri danh gia KHA QUAN dbi véi HPG, véi gid muc tiéu 1
ndm la 54.000 dong/co phiéu dya trén P/E va EV/EBITDA muc tiéu Ian Iugt 1a 9x va 6,5x. (Luu
y, S0 v6i bao cdo trudc EPS va gid muc tiéu dugc diéu chinh theo muc cd titc 35% bang ¢
phiéu va 5% bang tién mat dugc tra vao thang 5/2021.
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(ty dong)

TSLN

2020 | 1021 | 2020

2021 2020 Yo 1021 QoQ % k& hoach ndm

Doanh thu thuan 35118 20422  72,0% 31.177  126% 55%

Loi nhuén gop 11477 3706 2097%  8.183  40,3% 327% 181%  262%  21,0%
Loi nhuan tit HDKD 10923 3604 2031% 8305 31,5% 31,1% 176%  266%  18,8%
EBIT 10949 3619 2025% 8312  31,7% 3,2% 177%  267%  19,5%
EBITDA 12460 4758 1619% 9767  27,6% 355% 233% 313%  24,8%
Loi nhuén trudc thué 10349 3006 2343%  7.690  34,6% 295% 152%  247%  17,0%
Loi nhuén rong 9745 2756 2537%  7.006 39,1% 93% 277% 135% 225%  150%
Loi nhuan rong thudc vé ¢6 dong congty me ~ 9.721 2743  2544% 6978 39,3% 29,7% 134%  224%  149%

Nguon: HPG, SSI Research

Sén Iugng tiéu thy thép van manh, mac du c6 dau hiéu chitng lai theo thang: San lugng tiéu thu thép xay dung
ctia HPG dat 983 nghin tan, tang 26% so vai cung ky va 15% so véi quy trudc nhd (1) nhu cau tong thé ting so
vGi mitc so sanh thap nam trudc, va (2) thi phan cua cong ty ma rong. Thi phan cua HPG trong 6 thang dau nam
2021 tiép tuc dugc ma rong, tir 32,5% nam 2020 1én 34,5%.

Tuy nhién, trong vai thang qua, san lugng thép xay dung da giam dan tir mic cao lich sir 480 nghin tan trong
thang 3 xubng con 428 nghin tin, 325 nghin tan va 230 nghin tan trong thang 4, thang 5 va thang 6 do (1) sy
bung phat dich Covid- 19 tif cudi thang 4, (2) miia mua dén s6m hon thudng 16 & mién Nam (3) gia thép cao dan
dén céac hoat dong xay dung bi dinh tré, va (4) gia thép diéu chinh tit dau thang 6 khién cac nha phan phoi han
ché tich 1ay hang ton kho.

Mat khéc, san lugng HRC véan on dinh 6 mitc 670 nghin tan, di ngang so vai quy trudc (cong ty gan nhu khong
ghi nhan HRC ban ra trong Q2/2020), trong khi san Iugng phoi thép giam -55% xudng 216 nghin tan dé chuyén
huéng sang cac dong san pham c6 ty suat loi nhuan cao hon nhu da dé cap trén.

Ly ké 6 thang dau nam 2021, san lugng thép tho cua HPG tang 55% so vdi ciing ky 1én hon 4 trigu tan. Thép xay
dung tang 22% so voi cung Ky 1én 1,8 trigu tan. San lugng HRC dat 1,3 triéu tan, ting 90% so vdi nita cudi ndm
2020 nha 10 cao thit 4 tai Khu lién hgp Dung Quét di vao hoat dong trong thang 1/2021.

San Iugng tiéu thu theo quy clia cac san pham chinh
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Ty suét Igi nhuén gop cao Ky luc nhd gia thép ting: Ty suét lgi nhudn gop cua HPG dat mitc cao trong lich st 1a
32,6% trong Q2/2021, cao hon mitc ky luc trudc dé 1a 32% dat dugc trong Q2/2016 va ting 14,3 diém co ban so
vGi cung Ky va 6,4 diém co ban so véi quy trudc. Gia thép xay dung va HRC trong nudc dat mitc cao nhét trong
thang 5, 1an lugt ting 24% va 48% so vai dau ndm, sau do diéu chinh khoang 8-12% trong 2 thang t6i do xu
hudng gia thé gidi, nhu cau trong nudc chitng lai va viéc chinh phi sdn sang kiém soat gia thép trong nudc. Tuy
nhién, tinh trung binh, gia thép xay dung va HRC 1an lugt tang 49% va 94% so vdi cung ky, dan dén ty suat loi
nhuén téng dang ke.

Trong tuong lai gan, ching toi ky vong ty suét Igi nhudn cua cong ty c6 thé chiu ap Iuc tir viéc gia thép giam,
nhung ty suét i nhuén chung ctia HPG trong 6 thang cudi ndm 2021 ¢6 thé dugc duy tri 6 mdc cao hon so véi
ntta cubi nam 2020 do gia thép cao hon so vdi cung ky, ciing nhu mang HRC mang lai bién 1gi nhuan tot hon.

Gia thép xay dyng va HRC
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Nguon: Bloomberg, S5/ Research

D@ xuat cta BY Tai chinh vé viéc diéu chinh biéu thué xuat nhap khau thép c6 thé khdng anh hudng nhiéu dén két
qua kinh doanh ctia HPG: BO Tai chinh méi day da dé xuét giam thué nhap khau thép xay dung 5%, ttt 15% -20%
xudng khoang 10% -15%, va ciing dang xem xét kha nang tang thué xuat khdu phoi thép tir 0% Ién 5%. Theo y
kién clia chung t6i, sé mat thoi gian dé dua ra quyét dinh cubi cung vé van dé nay. Dé xuat (néu dugc thong qua)
sé khong anh huang dang ké dén két qua kinh doanh cta HPG. Vé mat nhap khau, ching t6i udc tinh lugng nhap
khau trong ndm 2020 va trong 572021 chi chiém chua dén 1,5% tdng san Iugng tiéu thu. Ching t6i cho rdng muc
thay doi 5% sé khong anh huong dang ké dén gia nhap khau. Chung toi ciing Iuu y rdng ngay cé khi loai trur tat ca
cac loai thué nhap khau, gia thép xay dung cta Viét Nam van thap hon gia ndi dia cia Trung Quoc khoang 20%.

Mat khéc, viéc tang thué xuat khdu thém 5% c6 thé khién gia ban phoi thép rong giam. Tuy nhién, chung t6i du
bao ty trong phdi ban ra trong tdng san lugng san xuat thép thd cua HPG sé giam tir 30% trong ndm 2020 va 16%
trong 6 thang dau nam 2021, xudng con khoang 10% trong nita cubi ndm 2021 va dudi 5% trong nam 2022. Do
do, tac dong dén loi nhudn tong thé cua cong ty sé khong dang ke.

M6 quiing sét c6 thé gilp cai thién ty suét Igi nhudn tr ndm 2022: HPG cong b6 sé mua lai mo quing sat Roper
Valley ¢ Uc, véi trit lugng wdc tinh khoang 320 triéu tan va cong suat hang ndm Ia 4 triéu tan, tuong ducng hon
30% cua nhu cau HPG hién tai. Cong ty du kién quang st tr mo méi sé dugc ban giao tir dau nam 2022, véi tong
chi phi san xuat va van chuyén la 110-120 USD/tan, thap hon rét nhiéu so v6i muc gia trén thé gidi hién tai la
khoang 180 USD/tan. Cong ty ciing dang xem xét mua lai cac mo quang sat khac ¢ Australia dé nang cong suét
tif cung cap 1&n 50% trong thoi gian toi.
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Doang thu
Lgi nhuén rong

U6c tinh lgi nhuén

Chung t6i diéu chinh ting udc tinh Igi nhuan sau thué nam 2021 1én 29,5 nghin ty dong, tdng truéng dang ké
118% so vai cung ky, chu yéu do gia thép diéu chinh. San Iugng tiéu thu thép xay dung va san lugng san xuat
HRC ndm 2021 duy kién 1an luot dat 3,85 trigu tan (+13,1% so vi cung ky) va 2,8 trigu tan (+308% so vai cung
ky). Chuing t6i gia dinh gia trung binh d6i vdi thép xay dung va HRC duoc diéu chinh Ian lugt 1én 15,2 triéu dong/tan
(+33,5% s0 vdi cung ky) va 18,9 trigu dong/tin (+45% so vai cung ky), tur 14,8 triéu dong/tan va 17,6 triéu
dong/tan.

Mac du dich Covid-19 bung phat c6 thé gay ap Iuc 1én san Iugng va gia ban cua HPG trong ngan han, nhung
chung t6i ky vong réng lgi nhuan rong trong 6 thang cu6i ndm 2021 ¢6 thé dat muc tang trudng manh 51% so véi
cung ky nho nhu cau HRC phuc hoi, do xuét khau thép det du kién sé duy tri mifc tang truéng manh trong 2 quy
sap toi.

Trong nam 2022, chiing t6i ky vong san luong tiéu thu thép xay dung va san luong HRC c6 thé duy tri mitc ting
truang On dinh 17% va 21% so vdi cung Ky, dat Ian luot 4,49 trigu tin va 3,4 triéu tan, trong khi san lugng tiéu thu
phoi thép co thé giam 60% so vai cung ky xubng 412 nghin tan dé chuyén hudng sang cac san pham co ty suat
l0i nhuén cao hon. Ty suét Ioi nhun gop co thé trd vé mitc binh thuong la 23,6% tir mic cao 25,4% trong nam
2021, do gia thép diéu chinh. Theo d6, chung toi udc tinh doanh thu va Igi nhuan rong ndm 2022 lan Iuot dat 147
nghin ty dong (+3% so vdi cung ky) va 27,9 nghin ty dong (-5,3% so vai cung ky).

(ty dong) 2018 2019 2020 2021F 2022F
Doanh thu thun 55.836 63.658 90.119 143.440 147.499
Tang trudng doanh thu thuan (YoY) 20.96% 14.01% 41,57% 59,17% 283%
Loi nhuan gop 11.671 11.185 18.905 36.464 34.768
Ty sudt loi nhudn gop 20.90% 17,57% 20.98% 2542% 2357%
Thu nhdp tai chinh 294 471 991 1.470 1.530
Chi phi tai chinh -772 -1182 -2824 -3130 -2536
Chi phi SG&A -1.121 -1.442 -1.785 -3.084 -3.245
Loi nhudn trudc thué 10.071 9.097 15.355 32.223 30.517
Lgi nhuén rong 8.601 7.578 13.506 29.484 27.923
Tang trugng loi nhudn rong (YoY) 7,3% -11,9% 782% 118,3% -5,3%
San lugng thép (tin)

Thép xay dung 2.377.788 2.775.066  3.400.404  3.846.310  4.488.404
Phoi thép 220.000  1.768.227  1.100.000 411.596
Ong thép 653.900 750.800 821.840 879.369 949.718
HRC - - 686.433  2.800.000  3.400.000

Nguon: HPG, §S/I Research

Udc tinh mai Udc tinh cd Diéu chinh udc tinh (%

2P 2F _ 2AF__2F __________ 2F |
143.440 147.499 147521 N.a 2,77% N.a
29,484 27.923 24,396 Na 20,86% Na

Nguon: HPG, SSI Research
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Pinh gid va quan diém dau tu

HPG dang giao dich ¢ mdc P/E 2021 va 2022 Ian luot 1a 7,5x va 7,9x, theo quan diém cua ching t6i day van la
mutc hip dan. Ching i duy tri danh gia KHA QUAN véi gid muc tiéu 1 nam 1a 54.000 dong/co phiéu, dua trén
P/E va EV/EBITDA muc tiéu Ian luot 1a 9x va 6,5x. Mac du cong ty co kha nang sé kho duy tri muc ting truéng lgi
nhuan cao Ky luc ma cong ty dat dugc trong Q2/2021 trong ndm 2022, nhung mutc lgi nhuan van tdng truéng
manh trong ntfa cudi ndm 2021 sé giap hd trg gia cd phiéu. Ri ro chinh doi vai khuyén nghi ctia chung t6i 12 gia
thép thap hon du kién so véi chi phi dau vao.

SS1.COM.VN

Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: hitps://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

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2019 2020 2021F 2022F Ty dbng 2019 2020 2021F 2022F
Bang can ddi ké toan Bao céo két qua kinh doanh
t’i%nT'e” va cdc khoan titong duong 4565 13001 13596 12414  Doanh thu thudn 63658 90119 143440  147.499
+ Dau tu ngan han 1.374 8.822 8.822 8.822 Gia vbn hang ban -52.443  -71.214  -106.976 -112.731
+ Cac khoan phai thu ngan han 3.575 6.125 9.983 10.856 Lgi nhugn gdp 11.185  18.905 36.464 34.768
+ Hang tdn kho 19.412 26.287 36.372 40.583 Doanh thu hoat déng tai chinh 471 991 1.470 1.530
+ Tai san ngdn han khac 1.546 2.566 3.853 3.969 Chi phi tai chinh -1.182 -2.824 -3.130 -2.536
Téng tai san ngdn han 30.472 56.800 72.627 76.645 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 28 305 486 499 Chi phi ban hang -873 -1.094 -1.764 -1.917
+ GTCL Tai san c6 dinh 31.244 65.562 68.611 80.160 Chi phi quan ly doanh nghiép -569 -690 -1.320 -1.327
+ Bt dong san dau tu 577 564 550 535 Lgi nhu@n tir hogt dong kinh doanh 9.031 15.289 31.721 30.517
+ Tai san dai han dé dang 37.441 6.247 6.763 6.804 Thu nhap khac 66 66 502 0
+ Péu tu dai han 26 171 0 0 Lgi nhuén trugc thué 9.097 15.355 32.223 30.517
+ Tai san dai han khac 2.004 1.862 2.640 2.775 Lgi nhuén rong 7578  13.506 29.484 27.923
Téng tai san dai han 71319 74711 79.050  90.774 Loi nhudn chia cho c6 déng 7.527 13.439 29.395 27.839
Téng ti san 101.791 131.511 151.677 167.419 Lai ich cuia ¢6 dong thiéu sb 51 67 88 84
+ Ng ngén han 26.998 51.975 45.989 40.572
Trong do: vay ngén han 16.838  36.798  28.883 22.546 EPS co ban (VND) 2.726 4.056 6.309 5.975
+ Ng dai han 27.005 20.316 20.397 16.983 Gia trj s6 sach (VND) 17.241 17.826 19.013 24.488
Trong do: vay dai han 19.842 17343  16.046 12.400 Co titc (VND/cd phiéu) 500 500 500 500
Tdng ng phai fra 54.003 72.292 66.386 57.555 EBIT 10.033  17.562 34.604 32.264
+ Von gop 27.611 33.133 44729 44729 EBITDA 12.672  22.361 41.570 40.729
+ Thing du von cd phan 3.212 3.212 3.212 3.212
+ Loi nhuén chua phan phoi 15.858 21.783 36.170 60.659 Téng truéing
+ Quy khac 1.107 1.092 1.180 1.264 Doanh thu 14,0% 41,6% 59,2% 2,8%
Von chil & hitu 47.788 59.220 85.291 109.864 EBITDA -1,7% 76,5% 85,9% -2,0%
Tdng ng phai tra va vonchi sd hiu 101.791  131.511 151.677 167.419 EBIT -5,4% 75,0% 97,0% -6,8%
Lgi nhuén rong -11,9% 78,2% 118,3% -5,3%
Luu chuyén tién t& Von cha s hiu 17,7% 23,9% 44,0% 28,8%
Dong tién tur hoat dong kinh doanh 8.354 9.004 21.873 31.037 Von diéu & 30,0% 20,0% 35,0% 0,0%
Dong tién tur hoat dong dau tu -18.698 -16.605 -9.829  -20.000 Téng tai san 30,1% 29,2% 15,3% 10,4%
Dong tién tir hoat dong tai chinh 12.393 16.051  -11.448 -12.220
Luu chuyén tién thuén trong ky 2.049 8.450 595  -1.182 Dinh gid
Tién dau ky 2.516 4.545 13.001 13.596 PE 8,6 10,2 7,5 7,9
Tién cudi ky 4.565 13.001 13.596 12.414 PB 1,4 2,3 2,5 1,9
Gid/Doanh thu 1 1,5 1,5 1,4
Céc hé sb kha nang thanh toan Ty suét cd tic 2,1% 1,2% 1,1% 1,1%
Hé s6 thanh toan hién hanh 1,13 1,09 1,58 1,89 EV/EBITDA 7,5 7,6 58 6
Hé s6 thanh todn nhanh 0,35 0,54 0,7 0,79 EV/Doanh thu 1,5 1,9 17 1,6
Hé s6 thanh toan tién mat 0,22 0,42 0,49 0,52
Ng rong / EBITDA 2,13 1,64 0,87 0,66 Céc hé s6 kha ning sinh |0
Kha nang thanh toan lai vay 10,71 7,96 14,53 18,46 Ty suét lgi nhuan gop 17,6% 21,0% 25,4% 23,6%
Ngay phai thu 14,3 13,5 13,4 17,3 Ty suét lgi nhuan hoat dong 15,2% 18,8% 23,0% 21,1%
Ngay phai tra 57,5 43,8 38,7 39,1 Ty suét lgi nhuan rong 11,9% 15,0% 20,6% 18,9%
Ngay ton kho 116,6 1171 106,9 124,6 Chi phi ban hang/Doanh thu thuan 1,4% 1,2% 1,2% 1,3%
Chi phi quan Iy/Doanh thu thuan 0,9% 0,8% 0,9% 0,9%
Co cAu vén ROE 17,1% 25,2% 40,8% 28,6%
Von cha s¢ hitu/Tong tai san 0,47 0,45 0,56 0,66 ROA 8,4% 11,6% 20,8% 17,5%
N phai tr&/T6ng tai san 0,53 0,55 0,44 0,34 ROIC 11,2% 15,6% 26,0% 21,5%
Ng phai tra/Vén chi s hitu 1,13 1,22 0,78 0,52
Ng/Vén chd s6 hitu 0,77 0,91 0,53 0,32
No ngdn han/Vén cha sd hitu 0,35 0,62 0,34 0,21
Nguon: HPG, SSI Research
SSI.COM.VN Visit SSI Research on Bloomberg at Trang 6

SSI Research Web Portal: hitps://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

SSI - RESEARCH & AVISORY CENTER

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI co thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i
trong bédo cao nay. SSI s& khong chju trach nhiém dbi voi tat ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai dbi voi viée st dung toan bo hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tdm phan tich va tu vin dau tu

Hoang Viét Phuong

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

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phén tich ¢ phiéu KHCN Dit ligu

Nguyén Ly Thu Nga Ngé Thj Kim Thanh Nguyén Thj Kim Tén
Chuy@n vién phan tich cao cp Chuyén vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luong Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cap tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Trén Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 7
SSI Research Web Portal: hitps://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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