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CTCP FPT (HOSE: FPT)

Khuyén nghi MUA
Gia hién tai 57,100
Gia muc tiéu 71,300
% tang gia 24.9%
Ngay béo cao 14/10/2026
Vén héa (ty dong) 107,298
KLGD TB/ngay (10n) 5,595,230

% s& hiru NDTNN 28.25%
SLCP luu hanh 1,885,727,648

SLCP niém yét 1,714,326,422

P/E trailing 10.7
P/B (gan nhat) 2.5
ROA 12.91%
ROE 24.71%
EPS 5,829
Book value 23,277

Téng quan doanh nghiép

FPT la tap doan céng nghé hang dau
Viét Nam, hoat dong trong ba mang
chinh gém Céng nghé, Vién théng va
Gido duc. Trong d6, mang Céng nghé
thi trudng nudc ngoai déng vai tro
dong luc tang trudng chi dao, dong
gop khoang 52% co cdu lgi nhuan
trong 8 thang dau nam 2026. Thong
qua chién lugc M&A cung dinh
hudng xay dung hé sinh thai toan
dién, FPT dang tung budc dich
chuyén tir doanh nghiép gia céng
phan mém sang nha cung cap giai
phadp cong nghé téng thé ma réng
hién dién & cac khau cé gia tri gia
ting cao trong chubi cung (ing cong
nghé toan cau va cing c6 vi thé doi
tac cua nhiéu tap doan qudc té.

Béo céo dudc thuc hién bdi:
Trung tam Phan tich Haseco

HASECO - TRUNG TAM PHAN TiCH

» Thang 8/2026: LNST céng ty me FPT chi tang trudng 10.6%,
thap hon mdc tang trudng chung cla 8 thang dau nam la
13.8%, do tang trudng thi trudng Nhat Ban cham lai bdi
vudng mac dam phan gia vdi bén thi 3. Tinh chung 8 thang
dau nam, cong ty da hoan thanh 60.4% ké hoach doanh thu
va 65.8% ké hoach Igi nhuan trudc thué nam 2026.

+ Du kién khoang 300 ty déng doanh thu tri hoan chua thé ghi
nhan trong thang 8 sé dugc ghi nhan vao quy 4 nam nay. Tuy
vay, tang trudng cua FPT van chua du tao ra bat nga.

« Gia tri hgp doéng ky mdi trong thang 8 sut giam xuéng muc
thap nhat ké tir thang 12/2025.

e Trudc do6, FPT cong bé KQKD Q2.2026 phu hgp vdi ky vong
chung cta thi trudng khi LNST ¢6 déng cong ty me dat 2,567
ty dong, tang trudng 14% YoY, dong luc chinh ti mang CNTT
nudc ngoai. Gia tri hgp déng ky mdi trong 612026 tang manh
32% YoY. Tuy nhién, viéc nhiéu hdp déng I&n xuat hién dong
nghia vdi thai gian thuc hién kéo dai.

Két qua kinh doanh 8T2026 cua Tap doan FPT

Tang truén
8T2026  8T2025 (%YoY) 9

Doanh thu tap doan 35,408 31,207 13.5%
LNTT Tap doan 7,648 6,509 17.5%
LNST Tap doan 6,754 5,914 14.2%
LNST thudc vé C6 dong Cong ty me 6,761 5,939 13.8%
Doanh thu theo khai

Coéng nghé 31,438 27,125 15.9%

Gido duc, Pdu tu va Khdc 3,970 4,084 -2.8%
LNTT theo khéi

Cbéng nghé 4,459 3,808 17.1%

Gido duc, Bdu tu va Khdc 3,190 2,703 18.0%
DT CNTT Nudc ngoai 25,529 22,437 13.8%
LNTT CNTT Nudc ngoai 3,994 3,574 11.8%
Doanh thu Chuyén déi s& 12,659 10,574 19.7%
Hgp dong ky mai 33,285 25,963 28.2%

Nguén: Bdo cdo KQKD 8T2026 cta FPT

Quan diém dau tu:

Ching t6i du bao LNST c6 déng cédng ty me FPT nam 2026 dat
10,347 ty dong (+10.4% YoY), dong thai khuyén nghi MUA déi véi
c6 phiéu FPT. Gid muc tiéu trong nam 2026 dat 71,300 VNB/co
phiéu, tuang Ung vdi tiém nang tang 24.9% so vdi gia déng cla
ngay 14/10/2026.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP. H6 Chi Minh Trang 1
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I. Cap nhat két qua kinh doanh thang 8.2026

Thang 8/2026, FPT ghi nhan Igi nhuan tang trudng 10.6%, thap
hon muc tang trudng chung cla 8 thang dau nam la 13.8%, chu
yéu do tang trudng thi trudng Nhat Ban cham lai do vudng mac
dam phan gia, cung vdi bién Igi nhuén suy giam.

Téng quan: Doanh thu thuan va Igi nhuén sau thué thudc vé c6
dong céng ty me lan lugt dat 4,624 ty dong va 876 ty dong, tang
trudng lan lugt 12.8% va 10.6% so vai cung ky nam trudc.

Mang céng nghé: Tiép tuc ddng vai tro dan dat tang trudng vdi
doanh thu dat 4,140 ty déng, +15.6% svck, tuong Uing dong gop
90% doanh thu trong thang 8 cta tap doan. Trong khi dé, mang
gido duc va cac mang khac sut gidam 6.9% svck, dat 484 ty dong.

Mang dich vu CNTT nudc ngoai: Dat 3,167 ty, tang 9.4% svck va
dong goép 75% doanh thu mang céng nghé. Cac thj trudng ngoai
Nhat Ban déu ting trudng manh svck: EU +31%, Chau A — Thai
Binh Dudng: +17%, My: +10% trong khi Nhat Ban chi tang trudng
3.9% svck va dong gop 42% téng doanh thu mang CNTT nuéc
ngoai. Nguyén nhan do mét s6 du an trién khai bi cham tién do.
Vudng mac nam & cac du an giai phap tich hgp cda bén th ba
chua thé hoan tit co ché dam phan gia gitta FPT va cac déi tac
cung Ung. Dy kién khoang 300 ty déng doanh thu tri hoédn chua
thé ghi nhan trong thang 8 sé& dugc ghi nhan vao quy 4 nam nay.
Trong thang 8, LNTT tap doan tang trudng 12.4%, dat 989 ty
dong, dugc dong gop bdi:

- Cong nghé (573 ty dong, +10.4% svck), trong d6: CNTT nudc
ngoai 472 ty dong (+4.2% svck) va CNTT trong nudc dat 101 ty
doéng, +53% svck. Bién LNTT cla mang CNTT nudc ngoai giam
xuéng con 14.9%.

- Gido duc & cac mang khac (416 ty dong, +15.2% svck).

Gia tri hgp déng ky méi: Sut giam trong thang 8, chi dat 1,884
ty déng, la thang cé gia tri hgp déng thap nhat trong 9 thang géan
nhat. Ching tbi cho rang, nguyén nhan chu yéu do cham ky méi
tai thi trudng Nhat Ban.

Hgp déng ky méi (hang thang)
Don vi: Ty dong

876 7,000
6,000 5,063
5,000
4,000
3,000
1,884
2,000
1,000
3 g g TRITRITIINNERAER98899
§ 53 £55883555883:855883:855%
Ngudn: FPT

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP. H8 Chi Minh Trang 2
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Il. Cap nhat két qua kinh doanh Q2.2026

Trudc do, FPT cong bé két qua kinh doanh quy 2 véi Igi nhuan
sau thué thudc vé c6 déng cdng ty me dat 2,567 ty dong (+14%
YoY). Cu thé:

Cong nghé:

v Doanh thu dat 12,296 ty dong (+19% YoY) vdi déng luc chinh
dén ti dich vu CNTT nudc ngoai, dat 9.9 nghin ty déng doanh
thu (+16% YoY). Trong dé, Nhat Ban tiép tuc dan dau véi
doanh thu 4.8 nghin ty dong (+25% YoY), ti€p theo la EU dat
1.2 nghin ty dong (+36% YoY) va My tang 8% YoY. Ngudgc lai,
thi trudng APAC tiép tuc gap kho khan khi doanh thu gidam 2%
Yoy.

v/ DPang chu vy, gia tri hgp dong ky mdi trong 672026 dat 26.3
nghin ty dong, tang 32% YoY. FPT da gianh dugc 14 dy &n c¢é
gia tri trén 10 triéu USD, cho thady chién lugc “san ca voi” tiép
tuc phat huy hiéu qua va kha nang tiép can cac hgp déng quy
mo 16n dudgc cai thién. Tuy nhién, nhitng hgp dong nay thudng
c6 thai han trién khai 1au dai nén tang trudng doanh thu va lgi
nhudn sé& cham hon tang trudng hgp dong ky mdi.

v’ Lly ké 6T2026, doanh thu dich vu CNTT toan cau dat 18.9
nghin ty dong, tang 13% YoY. Bang chu y, doanh thu tu Al va
phéan tich d{ liéu tang manh 54% YoY Ién 1,842 ty dong, dong
g6p gan 10% téng doanh thu, so véi 7% cung ky. Két qua nay
cho thdy FPT dang nhanh chéng thich (ng va gia tang mdc dé
tham gia vao chubi gia tri Al.

v’ Tai thi trudng trong nudc, doanh thu dich vu CNTT trong
Q2/2026 tang 29% YoY Ién 1.9 nghin ty dong, vGi déng luc
tang trudng dén tu ca khu vuc cong va tu nhan.

Giao duc va Pau tu: Doanh thu dat 1,493 ty déng, tuang ducng

v@i cung ky nam trudc va déng gop 10.8% doanh thu chung cla

tap doan.

Két qua kinh doanh Q2.2026 (theo phuang phap mdi sau khi loai hdp nhat FOX)

Doanh thu
(ty dong)
Cong nghé
- Québc té
- Noi dia
Gido duc, dau tu

Q2/26

12,296
9,867
2429

1,493

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP. Hai Phong

LNTT
[ [ [ [

% YoY %QoQ (ty dong) Q2/26 %YoY %QoQ
18.7% 13.4% Cong nghé 1,748 23.3% 11.6%
16.3% 9.2% - Québc té 1,538 19.2% 4.8%
29.5% 34.4% - N¢i dia 210 62.8% 114.3%
0.1% -8.9% Gido duc, dautu 1,162 15.2% -6.1%

Ngudn: FPT
Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh
Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 3
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Ty suat LNTT
Céng nghé
- Quéc té
- Noi dia
Gido duc, dau tu (*)

HASECO - TRUNG TAM PHAN TiCH

LNTT Q2/2026 dat 2,910 ty dong (+20% YoY), dudc hd trg bdi
tang trudng tich cuc & ca hai mang. Trong do, LNTT mang Cong
nghé tang 23% YoY lén 1,748 ty déng, trong khi mang Gido duc
va Dau tu tdng 15% YoY Ién 1,162 ty dong. Nha do, bién LNTT cai
thién 0.6 diém phan tram YoY Ién 21.1%, so véi 20.5% trong
Q2/2025.

Tuy nhién, LNST thudc vé c¢é déng cong ty me chi tang 14% Yoy,
dat 2,568 ty dong. Nguyén nhan chd yéu dén tu viéc thué suat
hiéu dung gia tang, do: (1) Uu dai thué TNDN danh cho cac cg s&
cla FPT Software tai TP.HCM - cong ty con do FPT s& hitu 100% -
chinh thic hét hiéu lyc tu thang 6/2026, khién thué suat ap dung
tang 1én 20% tu muc vu dai 10% trudc do; va (2) Ty trong Igi
nhuan déng gop tu thi trudng Nhat Ban tang lén. Bang chu vy,
Nhat Ban hién la thj trudng c6 thué suat hiéu dung cao nhat
trong hé théng hoat dong cua FPT, khoang 30%, so v8i muc binh
quan 20-25% tai cac thi trudng con lai.

Ty suat Igi nhuan truéc thué cac mang kinh doanh cua FPT

Q2/26

14.2%
15.6%
8.6%

77.8%

Q2/25 svck (ppts) 1H26 1H25 svck (ppts)
13.7% 0.5 14.3% 14.1% 0.2
15.2% 04 15.9% 16.1% 0.2)
6.9% 1.8 7.3% 45% 2.8
67.7% 10.2 76.7% 62.7% 14.0

(*) Bao gém FPT Education va FPT Investment (s& hitu 100%); Nguén: FPT

Co cau doanh thu theo thi truéng mang Dich vu CNTT nuéc ngoai

Doanh thu
Bon vi: Ty dong

Nhat Ban
My

EU

APAC
Téng

Q2/26

4,751
2,181
1,186
1,749
9,867

Q2/25 svck 1H26 1H25 svck
3,807 24.8% 8,927 7,321 21.9%
2,023 7.8% 4,259 4,025 5.8%

869 36.5% 2,180 1,557 40.0%
1,784 -2.0% 3,536 3,766 -6.1%
8,483 16.3% 18,902 16,669 13.4%

Nguén: FPT

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi

Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 4
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I1l. Mot s6 thong tin tir cuéc hop NPT thang 7.2026
(1) FPT da san sang tré thanh dai tac chuyén dai Al (AIX)

FPT da sén sang trd thanh déi tac chuyén dai Al (AIX) sau 3 nam
chuan bi véi 4 tru cbt chinh:

v Nén tang & coéng cu: Phat trién cac giai phap riéng nhu
CASAN (danh gid muc do trudng thanh Al) va FleziPT (tang téc
qua trinh AIX), déng thai két hgp mo hinh Al thuong mai, ma
ngudn md va tu phat trién dé téi uu chi phi.

v' Hé sinh thai déi tac: Hop tac vdi cac Big Tech nhu Microsoft,
Google, SAP, Anthropic, OpenAl, Big 4 va cac cong ty CNTT
chuyén biét dé md& réng nang luc va ti€p can khach hang.
Microsoft hién chiém >30% khoi lugng AIX, nhung FPT dinh
hudng da dang hoa doi tac.

v Nhan luc & néang suat: 100% nhan vién FPT Software da dugc
Al hd trg trong céng viéc, giup nang suat ting gan 10%/nam.
Trong 672026, nhan su chi tang 2.6% nhung nang sudt tang
4.2% so vai 2025.

v/ Ha tang Al: SG h{tu 2 Al Factory tai Viét Nam va Nhat Ban,
téng vén dau tu 400 triéu USD, cdng suat sir dung trén 90% va
mang lai 12 triéu USD doanh thu trong 6T2026. FPT cung cap
ca GPU-as-a-Service va dich vu huédn luyén moé hinh Al, huéng
téi cg cadu doanh thu dai han 60-70% tU ha tang GPU va 30-
40% tU dich vu bé trg. Al Factory cling tao Igi thé trong cac dy
an yéu cau cao vé chl quyén dif liéu, déc biét tai chau Au. Hai
cum Al Factory cua FPT tai Viét Nam va Nhat Ban da chinh
thirc ghi nhan Igi nhuan trong quy 11/2026, sau han mét nam di
vao van hanh.

(2) Muc tiéu tang trudng

Ban lanh dao dat muc tiéu doanh thu tang 13% va LNTT tang trén
15%. Tai Nhat Ban, tang trudng dugc hd trg bdi cac hop déng Al
Factory dai trén 2 ndam, nhu cau hién dai hda hé thong legacy va
xu hudng dich chuyén hoat déng khdi Trung Quéc. FPT ciing
dang nang vi thé ti nha thau phu Ién doi tac chinh tai thi trudng
nay. Tai My, doanh thu ky mdi phuc héi 20%, cht yéu nhg cac dy
an hién dai hoa hé théng cl. Tuy nhién, APAC van la diém yéu:
Doanh thu ky mai giam & mdc mot chit s6, chiu anh hudng tu cac
nén kinh t€ dinh hudng xuat khdu nhu Han Quéc va Malaysia. Du
da cai thién so vdi quy trudc, khu vuc nay can moi trudng vi mo
én dinh hon dé quay lai mic tang trudng >20%. Tuy nhién, FPT
dang gitr vi thé nha thau chinh, qua d6 c6 kha nang hudng Igi khi
nhu cau phuc hoi.

Vé trién vong dai han, ban lanh dao ky vong FPT cé thé duy tri
tang trudng doanh thu t6i thi€u 15%/nam trong vai nam téi néu
méi trudng vi md khéng xau di dang ké, trong dé doanh thu Al
du kién tang it nhat 30%/nam.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh
Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 5



HASECO - TRUNG TAM PHAN TiCH

IV. Quan diém dau tu & dinh gia

Mac du giad ¢ phi€u FPT dang cé dién bién kém kha quan tir dau
nam dén nay khi khéi ngoai da ban rong c6 phiéu FPT 15,326 ty
déng nay (riéng 8,291 ty ban vao thang 2/2026 - thai diém cac
tac nhan Al xuat hién), tdc dé ban rong c6 dau hiéu cham lai ké tu
thang 7.2026. Chung téi cho rang, FPT la trudng hop dién hinh
clia ¢6 phi€u giam tdc tang trudng khién thi trudng tai dinh gia.
Tuy nhién, ching téi tin rang FPT dang chiu &p luc qué ban so vdi
tiém nang tang trudng van dudgc duy tri.

Haseco duy tri khuyén nghi mua c6 phi€u FPT nhu da dé cap
trong bdo cdo lan dau. Chung t6i du phdng Igi nhuan cho ¢8
doéng céng ty me nam 2026 dat 10,347 ty dong (+10.4% YoY). Béi
vGi doanh nghiép dau nganh va cé kha nang duy tri tang trudng
déu dan nhu FPT, chdng t6i cho rang dinh gia PEG bang 1 1a lua
chon phu hgp.

Mtc dinh gid nay tuang ducng véi P/E forward nam 2026 dat 13
lan, gia dinh FPT duy tri tang trudng 13%/nam trong giai doan
2026-2028. Pay la t6c d6 than trong trong giai doan FPT van tiép
tuc tang trudng tai thi truGng Nhat Ban khi cac hgp doéng Al
Factory dai trén 2 nam, nhu cdu hién dai héa hé théng legacy va
xu hudng dich chuyén hoat déng khoi Trung Quéc.

Haseco than trong udc tinh gid muc tiéu cla ¢ phiéu FPT trong
nam 2026 dat 71,300 VND/cé phiéu, tuong Ung vdi tiém nang
tang gid 24.9% so vdéi gia déng clra ngay 14/10/2026. Vi vay,
chuiing t6i khuyén nghi MUA vai ¢6 phiéu FPT.

Pinh gia FPT

Pinh gia PE

EPS (F) 5,487
P/E (F) 13
Pinh gia 71,300
Gia hién tai 57,100
Chénh léch 24.9%

Ngudn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba
Phudng Hai Ba Tri

Chi nhanh TP. H6 Chi Minh

Triéu, S6 328 V6 Van Kiét, Phudng
ung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 6
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



