Cong ty Co phan Ban lé Ky thuat so FPT (FRT: HOSE)

S

KEM KHA QUAN - Gia muc tiéu 1 ndm: 60.000 Dang/cp

Gia co phiéu (Ngay 30/11/2022): 71.000 Dong/cp

Nguyén Tran Phuong Nga
ngantp@ssi.com.vn
+84 — 28 3636 3688 ext. 3050

Ngay 1/12/2022
NGANH BAN LE

Cac chi so chinh

Gia tri von hod (triéu USD): 321
Gia trj von hod (ty VND): 7.938
S6 ¢0 phiéu luu hanh (triéu) 118
Gi Cao/thAp nhat trong 52 tuén (‘000 VND) 116,7/38,5
KLGD trung binh 3 thang (cp) 1.845.123
KLGD trung binh 3 théng (triéu USD) 5,53
KLGD trung binh 3 thang (ty dang) 137,05
Ty |8 s¢ hitu nudc ngoai (%) 24,47
Ty I& sO hitu nha nudc (%) 0

Bién dong gia co phiéu
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Nguon: Bloomberg

Théng tin co ban vé cang ty

FPT Retail (FPTshop.com) la mot trong nhitng cdng ty con cua
CTCP FPT (FPT: HSX). Cong ty Ia m{t trong hai nha ban & CNTT-
TT I6n nhét Viét Nam, duoc thanh 1ap 5 ndm ké tir ndm 2012, gia
nhap thi truong sau Nguyén Kim (1996) va Thegioididong
(2004). FPT s hitu 85% c6 phén trudc khi ban 30% cho Dragon
Capital va Vina Capital vao thang 8 nam 2017. Ban lanh dao ciing
da ban 5% cho Dragon Capital cung thoi diém. Von diéu Ié hién
tai la 680 ty dong.

Loi nhuan giam tir quy 4/2022

Loi nhuan rong cua FRT tdng 81% trong quy 3/2022 tit mitc co sd so sanh thap cua cung
ky ndm ngodi, thoi diém cong ty phai tam thdi dong ctta cac cira hang do gian cach xa
hoi. Tuy nhién, do cac yéu t6 nhu (i) nhu cau suy yéu cung vdi cac chi tiéu kinh té vi mo
giam sut, (ii) iPhone 14 vé cham, (i) mdc nén so sanh cao ciia quy 4 ndm 2021 khi
cong ty dugc huang lgi tir doanh s6 ban may tinh xach tay tdng vot va nhu cau bj don
nén, va (iv) thu nhap tai chinh thuan giam do |ai suat tang va ty I& no vay cao, ching t6i
udc tinh lgi nhuén rong trong quy 4 nam 2022 cua FRT sé giam 72% so véi cung ky. Do
do, LNST nam 2022 va 2023 du bao lan lugt dat 396 ty dong (giam 11% so vdi cung ky)
va 429 ty dong (ting 8% so vai cung ky). Mac du nhu cau doi véi cac san pham ICT
trong nam t6i sé am dam, LNST nam 2023 vén c6 thé tang 8% so vai cung ky nhd (1) lgi
nhuén cao hon tit chui nha thudc Long Chau (LNST duy bao lan lugt dat 62 ty dong va
96 ty dong trong nam 2022 va 2023) va (2) viéc cham ghi nhan doanh thu tit iPhone 14
trong nam 2022 sé dugc chuyén sang ghi nhan trong nam 2023. VGi chi s6 tai chinh va
hé s6 muc tiéu thap hon cho nam 2023, ching t6i dua ra mic gia muc tiéu mai cho FRT
la 60.000 dong (thip hon 10% so vdi gia co phiéu hién tai). Chung t6i diéu chinh giam
khuyén nghi doi véi c6 phiéu FRT xubng KEM KHA QUAN.

Quan diém ngén han: Loi nhudn rong trong quy 4 ndm 2022 giam manh, tam Iy thi trudng
yéu va nhitng bat 6n vé viéc tang Iai suat sé dé nang 1&n gia co phiéu.

SSI.COM.VN

Mang ICT
EPS 2.759
PE muyc tiéu 7x (tUr 12x)
Ty Ié s6 hitu ciia FRT 100%
Binh gia 19.310
Mang dugc pham
Doanh thu trén méi ¢d phiéu 112.407
P/S muc tiéu 0,4x (diéu chinh giam tir 0,5x)
Ty Ié s6 hitu ciia FRT 90%
Binh gia 40.467
Gia muc tiéu ) 59.777
Nguon: SSI Research
2019 2020 2021 2022 2023
Doanh thu thuan (ty dong) 16.634 14.661 22.495 28.364 32.990
Lgi nhuan rong (ty dong) 204 10 444 396 429
Taing truéng loi nhuan rong (%) -41,4% -95,0% 4244,8% -10,7% 8,3%
EPS (VND) 1.736 177 3.745 3.277 3.551
ROE (%) 16,7% 0,8% 30,6% 21,8% 20,4%
No/VCSH 2,89 2,03 3,60 3,20 2,81
Ty sudt ¢ tic (%) 5% 0% 0% 2% 2%
P/E (x) 12,1 387,9 17,8 20,3 18,7
P/B (x) 1,3 2,1 48 41 3,5
EV/EBITDA (x) 9,7 24,6 16,0 15,6 14,7
Nguon: FRT, SSI Research
Visit SSI Research on Bloomberg at Trang 1
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KQKD quy 3/2022
Hoan
L Quy Quy So véi Quy  So véi quy thanh . . .
(ty dong) N ) A Quy Quy Quy
3/2022 3/2021 cung ky 2/2022 truéc ke ht:lz_;cmh 3/2022 3/2021 2/2022 2021
Doanh thu thun 7.709,1 4.993,3 54,4% 6.213,2 24,1% 80,4%
Loi nhuan gop 1.196,6 694,7 72,3% 943,2 26,9% 15,5% 13,9% 152% 14,0%
Lgi nhuén tit HDKD 124,2 54,7 127,2% 65,5 89,8% 1,6% 1,1% 11%  2,3%
EBIT 166,3 97,7 70,1% 108,1 53,9% 2,2% 2,0% 1,7% 31%
EBITDA 168,1 100,3 67,7% 109,7 53,2% 2,2% 2,0% 1,8% 3,1%
LNTT 105,8 60,9 73,7% 59,1 79,1% 51,2% 1,4% 1,2% 1,0% 2,5%
Lgi nhuén rong 85,3 47,2 80,5% 46,8 82,3% 1,1% 0,9% 0,8% 2,0%

Lgi nhuén rong thudc vé

B o 84,5 47,4 78,2% 46,7 81,1% 1,1% 1,0% 08% 2,0%
c0 dong cong ty me

Nguon: FRT, SSI Research

Trong quy 3 ndm 2022, KQKD cua FRT dugc cai thién dang ké tir mtc thap cua cung ky ndm ngoai, thoi diém
cong ty phai dong ctta hang tai cac tinh thanh mién Nam Viét Nam dé tuan thi bién phap gian cach xa hoi. Doanh
thu thuan va lgi nhuan rong lan luot dat 7,7 nghin ty dong (tdng 54% so vdi cung ky, tang 24% so vdi quy trudc)
va 85 ty dong (tdng 81% so vai ciing ky, tang 47% so voi quy trudc). Lay ké, doanh thu thuan va LNST trong 9
thang dau nam 2022 dat lan lugt 21,7 nghin ty dong (tang 55% so vGi cung ky) va 301 ty dong (tdng 178% so
vi ciing ky), hoan thanh 80% va 51% ké hoach nam.

Chudi ctra hang FPT Shop (chiém 67% tong doanh thu)

e Doanh thu tang Ién 5.185 nghin ty dong (tang 36% so vdi cuing ky) trong quy 3/2022 nhd doanh thu dién
thoai di dong tang manh, trong khi doanh thu may tinh xéach tay giam 35% so vdi cung ky.

o Tinh dén quy 3/2022, cong ty c6 745 cifa hang FPT Shop (tdng 98 cifa hang so véi dau ndm). Cong ty da
giam t6¢ do ma mai trong quy 3 nam 2022 (cu thé, cong ty d& md mai 17 cita hang trong quy 3 ndm 2022
S0 vdi viec md mdi 52 clra hang trong quy 2 nam 2022), nhu c4u dién thoai di dong dugc du doan sé ting
cham lai trong thai gian toi.

Chuoi nha thubc Long Chau (chiém 33% t6ng doanh thu)

o Doanh thu ting 1&n 2.554 nghin ty dong (tang 114% so vdi cung ky) trong quy 3/2022, chu yéu nho dong
gop tif céc clfa hang thuéc ma mai. Chiing t6i udc tinh doanh thu trung binh hang thang trén moi cita hang
trong quy 3 nam 2022 ting khoang 10~15% so voi quy 2 ndm 2022, nhung van thip han nhiéu so vai 6
thang cubi nam 2021 va quy 1 ndm 2022, khi ngudi tiéu dung du trit thubc va cac san pham lién quan dén
stic khoe dé diéu tri cac triéu ching nhe cua COVID- 19.

o Dénquy 3/2022, s6 Iugng cita hang Long Chau dat 800 cifa hang (tdng 400 cira hang so véi du ndm). Dang
chu y, chitrong 3 quy dau ndm, cong ty da hoan thanh ké hoach ma méi ca ndm 2022

Ty suat loi nhuan gop cai thién tir 13,9% trong quy 3 ndm 2021 Ién 15,5% trong quy 3 ndm 2022. Ty suét lgi
nhuan gop ctia chudi cita hang FPT Shop giam (giam tur 12,8% trong quy 3/2021 xudng 12,1% trong quy 3/2022)
do doanh thu may tinh xach tay, von c6 ty suét loi nhuan cao, giam di. Trong khi do, ty sudt Igi nhuén gp cua
chudi nha thudc Long Chau da quay trd lai mitc binh thudng tir mtc thap cua ndm ngodi, khi doanh thu ban thube
(c6 ty suét lgi nhuan gop chi 6 mitc 10%) cao bét thudng.
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Bién lgi nhuan gop

Long Chau GPM === FPT Shop GPM
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Nguon: SSI Research

Thu nhép 14i thuan chuyén tir 14,6 ty dong trong quy 3 nam 2021 thanh khoan 16 18,3 ty dong trong quy 3 ndm
2022 do chi phi lai vay cao hon khi cong ty md thém nhiéu ctta hang mai va Iai suat vay tang Ién. Trung binh, lai
suat cho vay nam 2022 ¢ muc 3,4~4,8% (so vdi 1,9~4,5% trong nam 2021).

Trién vong

FPT Shop: Trong bdi canh cac diéu kién kinh té vi mo dong loat suy yéu (that nghiép, lam phat va 1ai suét gia
tang), chi tiéu cho cac mat hang khong thiét yéu sé bi anh hudng tiéu cuc, do do anh hudng dén KQKD cua FPT
Shop. Trong truang hop nhu vay, ching t6i cho rdng FRT sé giam toc d0 m& mai chudi clta hang nay trong thoi
gian t6i. Trong ndm 2022 va 2023, chiing t6i du bao FRT sé lan lugt md 113 va 50 cifa hang FPT Shop. Nhu vay,
tdng trudng doanh thu cua phan khac nay trong giai doan 2022~2023 sé giam toc dang ké sau khi doanh thu
may tinh xach tay cao dot bién vao nam 2021.

Nha thuéc Long Chau: FRT sé tiép tuc md manh chudi nha thubc Long Chau do ty 18 kénh nha thubc thuong mai
hién dai trong ban 18 dugc pham hién van con rét nho (chi khoang 5%) va chudi nha thubc Long Chau hién da ghi
nhan 1ai rong. Trong khi d6, d6i th 1a nha thubc An Khang sé khong mé mai trong thoi gian t6i do chudi nha thudc
nay van dang 16, va ban Ianh dao van dang diéu chinh danh muc san pham phu hop v6i nhu cau khach hang.
Trong nam 2022-2023, chang t6i du bao FRT sé ma Ian Iugt 500 va 400 nha thude Long Chau. Doanh thu hang
thang trén moi nha thudc wac tinh on dinh 6 mdc 1,1 ty dong (so véi mitc cao nhét 1,4-1,5 ty dong trong quy 1
nam 2022).

Dong tién tir hoat dong kinh doanh Ty 1é ng/VCSH
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Nguon: Céng ty, SSI Research
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Thu nhap tai chinh: Vi thé don bay cao cua FRT van |a m6i quan ngai hang dau trong boi canh I4i suét tang cao.
Tinh dén quy 3/2022, ty 1& D/E cua FRT la 2,5 1an, cao nhat trong s6 cac nha ban |& va nha phan phéi. Ty I& D/E
cao, dong tién 4m lién tuc tir hoat dong kinh doanh va ké hoach md mdi 0 at khién FRT dé bi anh hudng bdi cac
dot tang 1ai suat. Chung t6i du bao Iai suat sé tang 300-400 diém co ban vao nam 2022 va 100-150 diém co ban
vao ndm 2023, trong khi tong du ng van c6 thé duy tri & murc hién tai. Vé du ng ngoai té, du ng USD chiém khoang
6% tong du ng, giam so vdi muc 12% tinh dén dau ndm 2022. Nhu vay, doanh thu hoat dong tai chinh cua FRT
sé bi anh hudng chi yéu boi cac dot ting |4 suat. Chung t6i udc tinh thu nhap tai chinh thuan sé chuyén tit muc
|ai 51 ty ddng nam 2021 thanh khoan 16 83 ty dong nam 2022 va 16 100 ty dong nam 2023.

Dy bao 2022-2023 cia chung t6i nhu sau:

FPT Shop
Doanh thu (ty ddng) 18.558 19.727 19.672
So vdi cung ky (%) 38% 6% 0%
S0 lugng clra hang m& mai 52 113 50
Nha thuéc Long Chau
Doanh thu (ty ddng) 3.937 8.637 13.317
So vdi cung ky (%) 231% 119% 54%
S6 luong ctta hang md mai 200 500 400
Téng doanh thu (ty dong) 22.495 28.364 32.990
So vdi cung ky (%) 53% 26% 16%
Lgi nhuan rong (ty dong) 444 396 429
So vai cung ky (%) , 4245% 1% 8%

Nguon: SSI Research
Lich sir khuyén nghi
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Nguén: Bloomberg, SSI Research

Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2020 2021 2022F 2023F Ty dong 2020 2021 2022F 2023F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 702 1.105 478 182 Doanh thu thuan 14.661 22.495 28.364 32.990
+ Dau tu ngan han 788 1821 1.821 1.821 Gia vbn hang ban -12.620 -19.343 -23.959 -27.541
+ Céc khoan phai thu ngan han 1.498 1.985 2.851 3.381 Lgi nhuan gép 2.041 3.152 4.406 5.449
+ Hang tdn kho 1.827 4.928 7.164 7.822 Doanh thu hoat dong tai chinh 71 198 177 153
+ Tai san ngdn han khac 145 339 523 605 Chi phi tai chinh -134 -146 -261 -253
Téng tai san ngén han 4.960 10177  12.836 13.811 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 116 137 0 0 Chi phi ban hang -1566 -2059 -2998 -3.785
+ GTCL Tai san ¢o dinh 51 172 446 641 Chi phi quan ly doanh nghiép -398 -598 -835 -1035
+ Bat dong san dau tu 0 0 0 0 Lgi nhun tir hoat dong kinh doanh 14 546 488 528
+ Tai san dai han dd dang 0 0 0 0 Thu nhap khac 14 8 6 7
+ Dau tu dai han 0 0 0 0 Lgi nhudn trudc thué 28 554 494 535
+ Tai san dai han khac 261 255 479 551 Lgi nhu@n rong 10 444 396 429
Téng tai san dai han 428 564 925 1.192 Loi nhuan chia cho co dong 25 444 396 429
Téng tai san 5388 10.741  13.761  15.003 Loi ich ctia c6 dong thiéu s6 -15 0 0 0
+ Ng ngén han 4162 9.061 11.812 12.751
Trong do: vay ngén han 2.486 6.047 6.229 6.334 EPS co ban (VND) 177 3745 3.277 3.551
+ Ng dai han 0 0 0 0 Gid tri s6 sach (VND) 15.367 21.045 16.307 18.859
Trong do: vay dai han 0 0 0 0 Co titc (VND/cd phiéu) 0 500 1000 1000
Téng ng phai tra 4.162 9.062 11.812 12.751 EBIT 142 686 731 788
+ Von gop 790 790 1.185 1.185 EBITDA 143 690 757 833
+ Théng du vén ¢6 phan 0 0 0 0
+ Lai nhudn chua phan phoi 424 872 747 1.049 Téng trudng
+ Quy khac 11 17 17 17 Doanh thu -11,9% 53,4% 26,1% 16,3%
Vén chii s& hitu 1.225 1.679 1.949 2.251 EBITDA -65,3% 381,0% 9,7% 10,0%
Tdng ng phai tra va vonchu sé hitu 5388 10741 13.761  15.003 EBIT -65,6%  383,0% 6,5% 7.9%
Lgi nhuén rong -95,0%  4244,8% -10,7% 8,3%
Luu chuyén tién té Von chi s hitu -4,2% 37,1% 16,1% 15,5%
Dong tién tur hoat dong kinh doanh 1.518 -1212 -391 -43 Von diéu 18 0,0% 0,0% 50,0% 0,0%
Dong tién tur hoat dong dau tu -396 -1963 -300 -240 Téng tai san -18,3% 99,4% 28,1% 9,0%
Dong tién tur hoat dong tai chinh -1.973 3.578 63 13
Luu chuyén tién thuan trong ky -151 404 -627 -296 Dinh gia
Tién déu ky 852 702 1.105 478 PE 387,9 17,8 20,3 18,7
Tién cudi ky 702 1.105 478 182 PB 2,1 48 41 3,5
Gid/Doanh thu 0,2 0,4 0,3 0,2
Cac hé so kha nang thanh toan Ty sudt cd titc 0,0% 0,5% 1,6% 1,6%
Hé s6 thanh toan hién hanh 1,19 1,12 1,09 1,08 EV/EBITDA 24,6 16,00 9,9 9
Hé s6 thanh toan nhanh 0,72 0,54 0,44 0,42 EV/Doanh thu 0,2 0,5 0,3 0,2
Hé s0 thanh toan tién mat 0,36 0,32 0,19 0,16
Ng rong / EBITDA 16,07 4,87 7,06 7,15 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 1,25 519 3,09 3,11 Ty suét lgi nhuan gop 13,9% 14,0% 15,5% 16,5%
Ngay phai thu 5,8 2 1,6 2,4 Ty suét lgi nhuan hoat dong 0,5% 2,3% 1,9% 1,9%
Ngay phai tra 36,2 33,5 50,6 61,4 Ty suét lgi nhuan rong 0,1% 2,0% 1,4% 1,3%
Ngay tdn kho 75,3 63,7 92,1 99,3 Chi phi ban hang/Doanh thu thuan 10,7% 9,2% 10,6% 11,5%
Chi phi quan Iy/Doanh thu thudn 2,7% 2,7% 2,9% 3,1%
Co cau von ROE 0,8% 30,6% 21,8% 20,4%
Von cha s¢ hitu/Tong tai san 0,23 0,16 0,14 0,15 ROA 0,2% 5,5% 3,2% 3,0%
N phai tr&/Téng tai san 0,77 0,84 0,86 0,85 ROIC 1,2% 9,6% 7,4% 7,9%
N phai tr&/Vén cha 6 hitu 3,4 54 6,06 5,66
No/Vén chii 6 hitu 2,03 3,6 3,2 2,81
No ngdn han/Vén chi sd hitu 2,03 3,6 3,2 2,81
Nguon: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung Iap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo 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 khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢ nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.
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Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Binh Tam
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hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711
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D6 Nam Ting
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trangh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cip
ngantp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3050

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga
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