MUA

Gia muc tiéu 2025: 145.000 VND
% tang gia: 18%
Cap nhat: 12/24/2024
TRIEN VONG 2025

Tich cuc: (1) Nhu cdu chuyén déi mang 5G cao, (2)
S& lugng tram BTS té&i thi€u can dap Ung trong giai
doan dau chuyén giao, (3) Thi trudng BDS dan dung
"am dan".
Tiéu cyc: Tién do xay dung tram BTS cham trong
nhiing thang cudi nam.
RUi ro: Ty 1é dung chung tram thu phét séng khong
tdng nhu du kién.

Q3/2023  2024F 2025F

DTT 3.083 12.600 14.247
% YoY 18% 12% 13%

LNST 141 545 666
% YoY 10% 6% 22%

bon vi : ty VND

Téng quan doanh nghiép

CTR vdi kinh nghiém gan 30 nam trong Iinh vuc xay
dung, van hanh va cho thué cac cong trinh ha tang
vién théng. La don vi thudc hé sinh thai cla Tap
doan Cong nghiép - Vién thdng Quan doi (Viettel).
CTR doéng vai tro chu chét trong viéc nang cép ha

tang vién théng 5G cla Viét Nam.

Dir liéu thi truong

Nganh nghé: Xay dung
Gia hién tai: 122.500 VND
Vén héa: 14.012 ty VND
S6 lugng CPLH: 14,4 triéu cp
EPS 4 quy gan nhét: 4.640 VND
P/E: 26,4 1an
C8 tlc tién mat 2024 46,0%
C6 tc b phidu 2024 0,0%
Gia Gia mua téi da
= = = = Gia muc tiéu P/E
VND Lan
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Nguén: Fiinpro, DSC téng hop

CTR

Tong CTCP Céng trinh Viettel

KHUYEN NGHI

DSC udc tinh doanh thu clia ndm 2024 dat 12.600 ty (+12% YoY), lgi
nhuén sau thué dat 545 ty (+6% YoY). Du dia tang trudng trong nam
2025 dugc hau thuan bdi chu ky chuyén déi s6 (thay di hé théng di
déng 5G) va thi trudng bat dong san phuc hoi.

DSC st dung 2 phudng phép dinh gid DCF va P/B vdi ty trong tudng
duadng, vdi ki vong tang trudng manh & 2 mang xay dung dan dung
va ha tang cho thué (TowerCo). MUc giad muc tiéu DSC udc tinh cho
c6 phiéu CTR trong ndm 2025 1a 145.000 VND/cS phiéu, véi ving gia
mua an toan khoang 120.000-122.000 VND/cp, tudng dudng vd&i muc
dinh giad P/B hién taila 7,5 lan.

LUAN PIEM PAU TU
Thuong mai héa mang 5G dugc trién khai

Dau ndm 2024, cac nha mang lén (Viettel, VNPT, Mobiphone) déu dé
hoan tat ddu thau goi bang tan trung dé van hanh hé thédng mang
5G. Nhdm dam bao qué trinh chuyén déi nha mang dién ra &n dinh,
cac nha mang 16n dam bao s6 lugng tram téi thiéu thic ddy mang
xay dung vién thong cho Tap doan me md rong; CTR dat muc tiéu
trién khai mdi 3.500 tram BTS (ndm 2024), 4.000 tram BTS (ndm
2025).

V&i cac nha mang khéng du nguén luc dé dau tu co sé ha tdng mdi,
¢ thé hudng tdi phuong an thué ha tang vién thong cé san. T dé,
mang cho thué ha tang dudc ky vong tang trudng manh nhét trong
cac linh vuc kinh doanh, vdi tang trudng CAGR 23%/nam trong giai
doan 2025-2030. Hién tai, CTR dang la don vi ding dau trong mang
cho thué ha tang vién thong (TowerCo) nay véi 8.812 tram BTS dang
s hitu.

Hoat déng xay dung dan dung phuc héi

Ngoai mang xay dung vién thong, CTR thanh cong trong viéc da
dang hda tép khach hang xady dung, dang hudng Igi bdi chu ky thi
trudng bat déng san phuc hoi. Ly k& 9T/2024, khéi lugng hop ddng
tring thau (Backlog) ghi nhén tang trudng dang ké so vai cling ky
nam ngodi, dat 115% & khdéi khach hang doanh nghiép, va dat 22% &
khéi khach hang vira va nho.
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CO CAU LOI NHUAN GOP
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CTR

Tong CTCP Céng trinh Viettel

PIEM NHAN TAI CHiNH
Bat dau trién khai tram 5G thucng mai

Q3/2024, CTR tiép tuc ghi nhan sy tang trudng & tat cd cac mang
kinh doanh. Téng hop lai, doanh thu Q3 dat 3.476 ty (+16% QoQ,
+13% YoY), Igi nhuan sau thué Q3 dat 146 ty (+17% QoQ, +4% YoY).

V&i chién Iugc phu song 5G thuong mai trén toan qudc, CTR van
dang tich cuc md& réng s6 lugng tram BTS, ghi nhan van hanh mdi
thém 1.003 tram trong quy 3. Sau khi khac phuc nhiing anh hudng tu
con bdo Yagi, DSC danh gia, trién vong KQKD tiép tuc khd quan
trong Q4/2024, v&i ty trong dong gép gia tang dang ké tir mang cho
thué ha tang vdi tang trudng du phong >40% YoY.

Anh huéng béi con bao Yagi

Du ghi nhan KQKD téng trudng, song hiéu qua hoat dong gidm dang
ké trong quy 3 vira qua. CTR ghi nhan bién Igi nhuan gop dat 6,4%,
thdp han miic nén trung binh 7,5% trong nhimng nam gan day.

Téc dong cuia bao Yagi da lam cham tién do cla nganh xay dung noi
chung, CTR van dang trong qué trinh khdc phuc thiét hai sau bao;
diém sang la khong cé tram BTS nao cla CTR ghi nhan hu hdng. Cu
thé, BLN clia mang xay dung chiu anh hudng Ién, chi dat 4,5% (so véi
ky trudc dat 8,5%), thdp nhat trong cac linh vuc hoat ddng. Song,
DSC ky vong BLN & mang xay dung sém phuc héi do (1) anh hudng
clia bdo da qua, (2) ghi nhan doanh thu tai cac hgp déng xay dung

dan dung cudi nam.

Duy tri ng vay ¢ mirc an toan

Q3/2024, quy md ng vay tai chinh ciia CTR dat 1.513 ty (-10% YTD). Ty
lé ng vay/VCSH dat 0,89 1&n, muc thap nhat thudc nhém nganh xay
dung. V&i mic do tang trudng cla khéi lugng Backlog cong trinh déan
dung hién tai, 4p luc ng vay c6 thé nhich tang nhe trong giai doan
2025-2026, nhung sé khdng gay 1én ap luc thanh toén ng vay déi vdi
doanh nghiép.
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LUAN PIEM 1:

Huéng Igi tir viéc trién khai
thuong mai héa 5G

HA TANG MANG
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Nguén: TowerXchange, Opensignal, DSC téng hop

Anh: Nha mang 16n trong nudc dau thau
bang tan trung clia song di dong 5G
Nguon: DSC téng hop

Nha Khéi  Bing tan

o Diém nhan
mang bang tan (MHz)

Ban kinh phti séng 16n nhat
T6c db truyén tai trung binh
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Ngudn: CTR, DSC téng hop

CTR

Téng CTCP Céng trinh Viettel

Bat dau trién khai thuong mai héa 5G

Sau 65 thang ké tU lan dau chay thir thanh céng, va sau 6 thdng nhan
gidy phép van hanh khéi bang tan sé 2.600 MHz, Tap doan Viettel
chinh thic khai truong mang 5G trén toan quéc vao ngay 15/10 via
qua. Lan dau tién, Viét Nam da bat nhip cung thé gidi trong viéc Ung
dung nhiing céng nghé tién tién nhat cla cudc Cach mang Cong
nghiép 4.0, vuon lén trg thanh mét trong nhiing quéc gia van hanh
thanh cong sdm nhét. Viét Nam dang thudc top 5 qudc gia trién khai
van hanh tram BTS, top 3 vé t6c dé truyén tai mang tai khu vuc Chau
A - Thai Binh Duong.

Trong ky, B& Thong tin & Truyén théng (TT&TT) da hoadn thai han tat
mang 2G do anh hudng cla bdo Yagi, song, ching toi danh gia
khéng cé anh hudng 16n dén qué trinh chuyén giao sang céng nghé
di dong 5G mdi; nhu cau xay dung tram BTS va thué ha tang vién

théng van dang duy tri & muc cao.
Pay manh dau tu co sé ha tang - tram thu phat séng (BTS)

Sau chu truong chia sé ha tang vién théng cla Chinh pha (Chi thi
52/CT-BTTTT nam 2019), CTR vucn 1én vdi vi thé ding déu trong
mang cho thué ha tang (TowerCo). CTR van dang chu dong trong
viéc ma réng mang Iudi phd song mang 5G, ho trg thic ddy mang

cho thué ha tang va van hanh khai thac trong trung va dai han.

Thach thic trong viéc trién khai hé théng song 5G la pham vi truyén
tai nham dao bao két néi 5G 6n dinh vdi bang tan trung la khoadng
300-500 mét, pham vi thdp hon dang ké so v&i mang 4G cling bang
tan la 2-5km. Boi hdi mang Iudi tram BTS can bé sung day dac hon,
dac biét trong khu vuc do thi.

Cac nha mang lén (VNPT, Mobifone) déu cam két 1&p dat 1.500 tram
BTS/nam. Theo ké hoach, CTR s& trién khai thi cong mdi 3.500 tram
BTS trong nam 2024. Trén thuc t& CTR dang van hanh 8.812 tram
(tdng 2.376 tram so vd&i dau nam); riéng trong Q3/2024, khéng cé
tram BTS nao cla CTR bj hu hong sau con bdo Yagi, song tién dé
trién khai cham hon dang ké. Cu thé, ké tir T8/2024, s& tram BTS xay
mdi dat ~200 tram/théng, thadp han trung binh 8T dau nam dat ~400
tram/thang. Do d6, DSC cho rang s6 tram van hanh mdi trong nam
nay du bao dat 90-95% so vdi ké hoach.
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LUAN PIEM 1 (ti€p theo):

Huéng Igi tir viéc trién khai
thuong mai héa 5G

TY TRONG TRAM BTS
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Ngudn: Index Partners, DSC téng hop
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CTR

Téng CTCP Céng trinh Viettel

Mang ha tang cho thué dan dat ting truéng

So véi cac quéc gia dang phat trién trong khu vuc chau A, Viét Nam
van hanh s& lugng tram BTS thudc top dau khu vuc, song cach van
hanh dudc quy hoach van con déc lap. Ty Ié cac tram BTS cho thué
trong khu vuc trung binh chiém ty 1€ trén 50% téng s& tram, chi riéng
& Viét Nam ty 1é nay chi dat 9%.

Nhu vay, du dia phéat trién mang ha tang cho thué la rat I6n. Hién tai,
CTR dang tich cuc ma réng s6 luong tram BTS vd&i muc tiéu s hitu
25.000-30.000 tram BTS dén nadm 2030. Kéo theo tiém nang tang
trudng & mang ha tang cho thué dudc ky vong la diém nhdn tang
trudng chinh trong chu ky kinh doanh mdi, v&i muc tiéu CTR dat ra Ia
tang trudng CAGR 23%/nam trong giai doan 2025-2030.

Ldy k& 9T/2024, doanh thu mang ha tang cho thué dat 448,8 ty (+43%
YoY), chiém 5% téng doanh thu; LNTT cla mang nay dat 128 ty (+28%
YoY), chiém 20% t8ng Igi nhuan tit HDKD. DSC nhan dinh, dong gop
tU mang ha tang cho thué duy tri md& réng, véi dy du phéng doanh
thu va LNTT ctia mang TowerCos l&n lugt dat 800 ty va 200 ty trong
nam 2025.

Cac yéu t6 hd trg thuc déy chuyén déi mang 5G: (1) BS Thong tin va
Truyén théng dua ra 16 trinh 16 rang cho viéc ngat hoan toan cong
nghé di dong 2G tai ngay 15/09/2026, day la khodng thdi gian cho cac
nha mang chuén bi cho cac ca s& hé théng thay thé nhu song 4G/5G.
Trudc do, cac thué bao 2G ca nhan khéng con dugc phuc vy trong T10
vUa qua. (2) Chinh thiic thuong mai hda 5G toan qudc trong nam 2024
sau khi cac nha mang 16n da hoan t&t ddu thau bang tan. (3) Chuyén
d6i hé théng mang di dong nam trong muc tiéu chuyén déi s6 vdi
muc tiéu pht séng mang 5G dat 99% dan s6 dén nam 2030, md
dudng cho phét trién cong nghé Al, 10T, Big Data va thu hit vén dau
tu nudc ngoai.

Ty lé dung chung cai thién dan, mé réng BLN

Vdi téc do xay dung tram BTS gép 3 1&n cac nha mang khéc va nhu
cau clia mang ludi 5G can day dac han, ty & dung chung tram BTS cla
CTR s& dugc cai thién, du phdong dat 1,075 1&n trong nam 2025, va 1,09
lan trong nam 2026. Hudng Idi tr ngudn luc, kinh nghiém va hé sinh
thai cong ty me, CTR ky vong tiép tuc ddy manh xay dung va phat trién
mo hinh TowerCo. Trong khi, cac nha mang khéc c6 thé chon phuong
an di thué ha tdng nham gidm chi phi dau tu CAPEX ban dau.
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LUAN PIEM 2:

Md& rong hoat dong xay dung
dan dung B2B, B2C

Jino MANG XAY DUNG PHUC HOI
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Nguon: CTR, DSC téng hop
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CTR

Téng CTCP Céng trinh Viettel

Pa dang nguén thu bén ngoai tap doan

Lay ké 9T/2024, CTR da md réng doanh thu tif bén ngoai tap doan,
ghi nhan chiém 38% t6ng doanh thu; trong do, dong gép chinh tur
mang xay dung dan dung cho khéi khach hang doanh nghiép (B2B)
va ca nhan (B2Q).

Khéi lugng hop déu tring thau (Backlogs) ky két mdi trong 9T dau
nam dat 1.836 ty tai cac du an B2B (+115% YoY), dat 1.500 ty & nhdm
dy &n B2C va SME (+22% YoY). Téng két 9T/2024, mang xay dung
ghi nhan doanh thu va LN gbép lan lugt dat 2.705 ty (+22% YoY,
chiém 30% t6ng DT) va 164 ty (-10% YoY, chiém 26% tEng LNTT).
Khéi lugng cong trinh xay dung md réng kéo theo su phuc hoi cla
mang kinh doanh do ndi that, ghi nhan doanh thu 55 ty.

Thi trudng Bat dong san "thoat day”, Xay dung tram BTS day
manh trong nam 2025 - 2026

Trong Q3, CTR trdng théau loat du an tram ty mdi nhu dy &n Trung
Minh A-B (367 ty), du an An Dién (230 ty), du an Becamex (230 ty), du
an KBT Riverside Hai Phong (325 ty),... Cac du an vdéi quy mo 16n xuét
hién nhiéu hon trong H2/2024, dugc hd trg tif viéc khai thong phap ly
sau khi luat dat dai (stra déi) dugc ap dung tir ngay 01/08/2024.

Theo bao céo CBRE, thi trudng can ho tai Ha N6i phuc hoi tét hon tai
TP.HCM, [&n lugt dat 8.227 can (+174% YoY) va 127 can (-96%). Cling
vdi, ty 1& hap thu du an ghi nhan trong Q3 & muic rat cao, dat 97% tai
Ha No&i va 1.500% tai TP.HCM, minh chiing cho thay thi trudng Bat
dong san da "tao day" di lén. Tin hiéu dm dan cua thi trudng Bat
déng san (ngudn cung ma réng), sé dam bao cho déu ra clia mang

xay dung dan dung duy tri phuc hoi én dinh.

DSC dy phoéng, mang xay dung noi chung tiép tuc tang trudng 25%
trong nam 2025, vai dong gop 85% tu cac du an dan dung. Trong
khi, mang xdy dung ha tang vién thong s& su bt pha trong ndm
2025-2026, nham dam bao qua trinh chuyén déi hé théng séng 5G
mot cach an toan véi dy phdng tang trudng 20%/nam, sau do én
dinh tang trudng CAGR 10% dén nam 2030, hoan thanh muc tiéu van
hanh 25.000-30.000 tram BTS song 5G.
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(Ty VND) 2023 2024F 2025F
Doanh thu
R 11.299 12.600 14.247
thuan
% DTT (YoY) 21% 12% 13%
Lgi nhuan gop 892 918 1.106
Lgi nhuan sau
. 516 545 666
thué
% LNST (YoY) 16% 6% 22%
Pinh gia Giatrihgply Ty trong
P/B 1.773 Ty VND 50%
P/B muc tiéu 8,70 lan
DCF 1.544 Ty VND 50%
Gia tri hgp ly 1.659 Ty VND
SLCPLH 114 Triéu

CTR

Téng CTCP Céng trinh Viettel

DU PHONG & PINH GIA
Du phéng két qua kinh doanh

K& hoach tang trudng clia BLD Cong trinh Viettel la rat thach thuc,
nhung phu hop trong diéu kién vi mé thuan Igi (1) qua trinh
chuyén giao cong nghé di dong 5G dugc thuc day ké tir nam nay,
(2) Igi thé trong viéc trién khai tram thu phat song di dong, vi thé
diing dau mang TowerCo, (3) xu thé phuc héi ré rang cla thi

trucng BDS.

DSC udc tinh doanh thu dat 14.247 ty (+13% YoY), Igi nhuan sau
thué dat 666 ty (+22% YoY) trong nam 2025; trong do, déng
lugng tang trudng chinh dén t mang xay dung (+25% YoY, BLN
gop dat 9%) va mang ha tang cho thué (+29% YoY, BLN gop dat
35%).

Pinh gia

Séng tang trong 1 ndm gan day phan anh qua trinh chuyén déi va
thuong mai hda séng di dong 5G, da nang dinh gia P/B cao han
muc P/B trung binh 5 ndm (5,3 lan). Song, vdi tiém nang tang
trudng 6n dinh ciia mang TowerCo, DSC cho rang muc dinh gia
hién tai khong qué cao. Chung t6i st dung phuong phap dinh gia
DCF va P/B vdi ty trong 50/50 dé dinh gid CTR. DSC dua ra khuyén
nghi MUA dé&i véi 6 phiéu CTR véi mic dinh gid hop ly cho nam
2025 1a 145.000 VND/cp, upside 18% so v&i muc gid dong cua
ngay 23/12/2024.

Théng ké bao cao phan tich trong 6 thang gan nhat clia cac CTCK
déi véi ¢ phiéu CTR, gia muc tiéu binh quan 1a 140.200 VND/cp

VND BIEU PO GIA
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Ngudn: Fiinpro, DSC téng hop
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LICH SU KHUYEN NGHI
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*Lich st khuyén nghi la gid muc tiéu cda c6 phiéu dugc xdc dinh bdi bdo cdo gan nhdt & thoi diem do
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Thép: HDG, NKG Thiet & oy
Xi mang: HT1, BCC Q‘ Hoan thién Céng nghiép: 12/
P4: DHA, KSB, CTI, C32 » ﬂ
Nua: BMP, NTP @ o Co 53 a
Ao dubvg: PLO R Hoan thanhk —_— - Nabiem thu tang: 247
@ tha tuc pAdp Ly i
& l Bat dong sdn dan cu:
VHM, DXG, NLG, NVL.
Ti Quyét todn PDR...

£ Kbu céng nghiép:
X8y dung ha tang: C4C. KBC, SZC, GVR, VGC,
VCG, £ON. CTI, LCG REBEREEERURERNES), IDC.,
bang X8y dung thuong ma KO)
) 1D, HBC
Gigo tﬁéng tﬁéng minb:
€lC. ITD

Dién: pC1, HDG
\ May méc koj

N&an cong
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu cta cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cado mieén trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Céng ty C6 phan Chiing khoan DSC. Béo céo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khong chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va c6 thé thay d&i ma khong can théng bao trudc. Bao céo
nay chi nham muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty ¢6 phan ching khoan
DSC va khéng mang tinh chat mdi chao mua hay béan bét ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh ctia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dudc su chédp thuan bang van ban clia Cong ty
C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong béo cao nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi truong it nhét 15%

THEO DOI Gia muyc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LG Chi &p dung déi véi ¢8 phiéu c6 bao céo khuyén nghi MUA gan nhét, bd phan phan tich nhan dinh rang ¢d phiéu

d3 tién t6i ving gia phan anh hap ly cac luan diém da dé cap.

B& phan phan tich khéng dua ra khuyén nghi trong truong hap béo cao khong cd muc dich khuyén nghi hoac

KHONG DANH GIA . . ) .
khong tim thay day du cac thong tin xac thuc nham phuc vy cho viéc khuyén nghi cé phiéu.

Lién hé - Trung tam phan tich DSC

Truang Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Quéc Van N (024) 3880 3456

Chuyén vién Phan tich

van.ng@dsc.com.vn B4 info@dsc.com.vn
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