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Gia muc tiéu 28,591 VND
Gia dong ctra 24,700 VND
06/12/2017

Hoang Trung Théng

thonghoang@phs.vn
(+84-8) 5413-5472 — Ext: 8210

Théng tin cé phiéu

Céng ty Cp San xuéat va Céng nghé Nhwa Pha Lé (HOSE)

Nganh: San xuét vat liéu xay dwng

Ma CP PLP
Vén didu 1& (ty ddng) 150
CP dang Iwu hanh (triéu) 15
Vén héda (ty déng) 367
Bién do 12 tuan (ddng) 16,450~32,000
KLGD trung binh 2 thang 144,053
Beta N/A
S& hiru nwéc ngoai 13.85%
Ngay niém yét dau tién 21/08/2017
2 ~ e
Co déng lén
Mai Thanh Phwong (Chu tich HDQT) 26.0%
PYN Elite Fund 11.2%
Dwong Quang Thang (Phé CT HDQT) 10.0%
Chirng Khoan Sai Gon Ha Noi 09.3%
Mai Thanh
Phwong
26.00%
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Khéi Lwgng —e===Déng Cira

Tiém nang I&n ttr chubi gia tri cong
nghiép khép kin

Cong ty C6 phan San xuét va Cong nghé Nhya Pha Lé (PLP) dwoc
thanh 1ap vao nam 2008, hoat dong chinh trong Ilinh vyc khai
khoang tir da CaCO3 va san xuat nhat nhya phu gia CaCO3
FillerMasterbatch (san phdm gia tri gia tang tr nguén da CaCO3
tho). Khéi diu tr mot nha may khai khoang nho, cong ty da phat
trién thanh mot doanh nghlep c6 tiéng voi day da chire nang dat
van phong tai Ha Ngi va c6 hai nha may chién lwoc tai thanh pho
cang Hai Phong va Nghé An.

Két qua kinh doanh 9 thang nam 2017

Trong quy 3/2017, doanh thu ghi nhan mdc tang trwdng manh
55.1% so v&i cung ky, dat 76 ty déng cung véi do gia vén chi ghi
nhan muc tang nhe 6.6% giup lgi nhuan gdp tdng manh trwéng
manh 6.7 1an va LNST téng trwdng 14 1an dat 13 ty so véi cung ky.

Sy tang trudng dot bién nay dén ti viéc cong ty da nhanh chéng
ndm bt dwoc nhu cau thj tredng va 1am chd dwoc cdng nghé san
xuét hat nhya Filler Masterbatch tlr nguyén liéu da CaCO3, ndm
2014 Ban lanh dao Cong ty da quyét dinh diu tw day chuyén nghién
tuyén da tai Nghé An va nha may san xuat hat nhwa Filler
Masterbatch tai Khu cong nghiép MP Binh Vi, Hai Phong. Biéu nay
gilip PLP da dang héa san pham, tao chubi gia tri gia tdng cho san
pham cGa minh va cai thién bién lgi nhuan cua cong ty.

Huwéng di hop ly nay da gitp tang téng doanh thu gan gap 4 1an t
321y ddng ndm 2015 1én 128 ty ddng ndm 2016. Pac biét, trong
quy 3/2017, khi chi mé&i hoan chinh qué trinh dau tw véi 06 day
chuyén san xuét hat CaCO3 Filler Master Batch v&i cong suéat nha
may 108,000 tAn/nam, nhwng da mang tdng doanh thu hop nhéat 9
thang dau n&m tang trwéng gap 9 1an so véi cling ky nam 2016 dat
221 ty ddng gitp LN gép tang trudng hon 230% so véi cling ky va
LNST dat 38.5 ty trong khi cung ky 16 gan 3 ty. V&i két qua nay PLP
da hoan thanh 96% ké hoach LNST (40 ty) ma cb déng da giao pho
nam 2017.

bong lwe tang trwéng
Trién vong tich cuwc tir ting trwdng nganh nhwa

Nganh nhya la mét trong nhirng nganh tang trwéng én dinh cla thé
gioi, trung binh 9% trong vong 50 nam qua. Mac du cuéc khing
hodng kinh té 2008 tac dong Ién t&i nhiéu nganh céng nghiép,
nganh nhwa van tang trwdng 3% trong nam 2009 va 2010. Tang
trwdng cta nganh Nhwa Trung Quéc va An Do dat hon 10% va cac
nwéc Dong Nam A véi gan 20% ndm 2014. Sy phét trién lién tuc
va bén virng ctia nganh Nhya la do nhu cau thé gi¢i dang trong giai
doan t&ng cao. San lwong nhya tiéu thu trén thé gi¢i wéc tinh dat
500 triéu tAn nam 2012 véi tang trwdng trung binh 5%/nam.

Déi v&i rieng nganh san xuét hat nhywa. Nam 2013, nhu cau tiéu thu
hat nhwa trén thé giéi dat 300 triéu tan ting 3.8% so v&i nam 2012.
Nguén cung hat nhya PET da ting 25% t nam 2006 nhwng van
khéng da cho nhu ciu cGa phan nhém nay, trong d6 Trung Quéc
va Trung Bong dang dan soan ngdi My va Tay Au trong vj tri dan
d4u vé cung va cau hat nhya

PLP la doanh nghiép san xuét, cung cép san pham chinh la hat
nhwa phu gia dwgec st dung lam nguyén liéu dau vao trong nganh
cbng nghiép nhya.

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 1
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Hién nay, thi trwdng hat nhwa phu gia dwoc danh gia la con rat
nhiéu tiém nang va dw dia phat trién. Doanh thu hat nhwa phu gia
cua thé gi¢i nam 2017 wéc dat 10.5 ty USD va dy kién tang 1én
13.41 ty USD vao ndm 2022, dat tbc do tang trwdng trung binh la
5.1%/nam.

Trong d6, Trung Quéc, Chau Au, Bac My hién la nhikng thi treong
tiéu thu manh nhat vé hat nhuja va Chau A Thai Binh Dwong la thj
trwdng tang trwdng nhanh nhat.

V6i rieng sédn phdm hat nhwa phu gia, theo khdo sat ndm 2017,
Nhwa Chau Au |a doanh nghiép ndm gil thi phan 1&n nhat véi 30%,
theo sau 1a HIl v&i 12%, PLP va Nhya Bong A déu ndm gitr 8% thi
phann tang trwdng nhanh nhét.

Hién nay, thi trwdng hat nhwya phu gia dwoc danh gia 1a con rat
nhidu tiém nang va dw dia phat trién. Riéng tai Viét Nam, nguyén
liéu cho nganh nhwa & mic hon 5 triéu tAn/nadm. Tuy nhién doanh
nghiép trong nwéc chi dap ng dwoc 20%, con lai phai nhap khau.
Vi dw dia 80% con lai |a manh dat mau mé& cho nhitng doanh
nghiép san xuat cung (rng nguyén liéu nhya, hat nhya phu gia.

Chudi gia tri cong nghiép khép kin cha déng tir khau nguyén liéu
da tho.

Chu déng dwoc ving nguyén liéu thé va 6n dinh gia dau vao ludn
la mot van dé sbng con véi cac doanh nghiép san xuét. Do do,
nhirng doanh nghiép cé kha nang phat trién tich hop dwoc chudi
gia tri khép kin bén virng sé cé dwoc trién vong tang trwéng virng
chac. Hién nay, PLP la mét trong sé it cac doanh nghiép tién phong
thwe hién dwoc chudi cong nghiép khép kin:

e M6 nguyén liéu tho: Cong ty hién dang s& hiru quyén khai
thadc mé da CaCO3 tai nli Thung Hung, Quy Hop cé dién tich
trén 10 ha dwoc danh gia la mét trong nhirng nguén da CaCO3
c6 chét lwong tét nhéat trén thé gidi xét vé dd sang va do tréng
Vi trir lwong doi dao Ién téi 5,000,000 m3. Téng tri lwgng khai
thac bao gém:

o 1,407,649 m® da hoa lam vat liéu xay dwng théng

thwong,

o 120,462 m3 d4 hoa trang lam &p lat cac loai.

o 168,536 m3 d4 hoa trang lam bot CaCOS3.

o Tbng cobng suét khai thac 1a 120,000 m3/nam
Hién tai Nhya Pha Lé dang thyc hién tham do tai 5 mé khoang
san, bao gdbm 2 mé da Granite tai Ninh Thuan, 3 mé da cam
thach tréng tai Nghé An.

e Nha may san xuat: véi hai nha may chién lvoc dwoc dau tw

o Nha may san xuét hat nhua Filler Masterbatch thudc
Khu cong nghiép MP Dinh Vi tai thanh phd cang Hai
Phong

o Day chuyén nghién tuyén da Nghé An.

e Chudi san pham gia tri gia ting cao va da dang. Tl ngudn
nguyén liéu da CaCO3 phong phu dwgc khai thac tir mé da tai
Quy Hop, Nghé An. Pha I& d3 phan loai, kiém soat va xt& ly
thanh san pham da cuc CaCOs. Cac san phadm da cuc du tiéu
chuén sau d6 sé& dwoc nghién thanh bot da dam bao d6 trang
sang theo nhu cdu cta khach hang nhd s dung cac may
nghién va céng nghé tién tién. Bot da dwoc phan loai thanh cac
nhém véi nhiéu muc dich st dung khac nhau. T day, san
pham bét da siéu min véi ty 1é tr 70% dén 85% c6 trang ph
axit béo trén nén nhua Polyolefin sé dwoc st dung dé san xuét
ra hat nhya phu gia CaCO3 Filler Masterbatch. Cac san pham
chinh cta PLP bao gdm:

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2
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Doanh thu thuan
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128,420
32,325 I
|
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San phdm da CaCO3

San phdm bot da

Bt da cho thirc an chan nubi

Hat nhwa phu gia CaCO3 Filler Masterbatch (chiém

hon 83% téng doanh thu 6T/2017)

e Khau tiéu thu san pham: Céac san pham dich vu dang duoc
cung rng cua Cong ty hién nay phuc vu cho ca thi truo’ng noi
dia va quéc té. Viéc van chuyén hang dwoc ap dung ca phuong
thire van chuyén dwéong bo va dudng bién. Véi 2 cang bién Ién
tai Thanh Hoéa va Hai Phong, gan véi noi khai thac va san xuét
la loi thé I1&n trong khau van chuyén cta PLP. Ngoai ra, san
phdm da CaCO3 dwoc cung trng cho khach hang trong nwéc
nhw: Nhya Ha Noi, Cty Thinh Phat va CTCP Héa chéat Tp. H6
Chi Minh. Mét phan s&n pham da CaCO3 va hau hét san phadm
hat nhwa chi yéu dwoc xuat khau ra thi trwéng quéc té.

o O O O

Viéc s& hiru mé da gitp qué trinh san xuét ctia Nhwa Pha Lé dwoc
khép kin tlr khau nguyén vat liéu dén san pham dau ra, dam bao
s 6n dinh ca vé chét lwong va gia ca. Pwoc xem la loi thé canh
tranh tuyét dbi cia Nhwa Pha Lé trén thj trwong.

Dong san pham hat nhwa phu gia Filler Masterbatch dem lai
giatri gia tang cao. Hoat dong kinh doanh chinh ctia Céng ty trong
nhirng ndm qua dwoc chuyén dich tir khai thac va ban nguyén liéu
thd 13 d4 CaCO3 sang san xuét san pham cubi cuing 1a hat nhuwa
phu gia Filler Masterbatch. Day hop chat phu gbc calcium
carbonate (CaCO3) dwgc st dung trong nganh céng nghiép nhya
dé thay déi thudc tinh khac nhau ctia nhwa nén hodc nhwa polyme.
Thanh phdm dwoc s dung lam chét dén cho san xuét bao bi PP,
PE, ép dun, ép phun, cdn mang,... cho cac san phadm nhwa céng
nghiép va gia dung.

Co cau doanh thu da co sw chuyén dich tlr cAc san phdm da véi va
bot da sang hat nhya phu gia Filler Masterbatch cé gia ban cao gap
6 lan gia sa&n pham boét da va gap 10 1an sa&n phdm da CaCO3 truyén
thdng, nh& d6 mang lai nguén doanh thu va lgi nhuan Ién cho Coéng
ty. Cu thé, nam 2016 day chuyén san xuét Filler Masterbatch méi
chi chinh thirc hoat déng thwong mai tr Quy 4 nhwng da mang lai
hon 44 ty doanh thu, chiém 34.51% téng doanh thu c& nam cla
Céng ty. Buoc sang ntra ddu ndm 2017, hoat dong cua Nhya Pha
Lé dwoc chuyén dich sang chd yéu san xuét hat nhwa Filler
Masterbatch, v&i doanh thu dat 120.5 ty dong va chiém ty trong
83.26% tdng doanh thu, ding dau trong cac san pham cda Cong
ty. Nhw vay, hat nhya phu gia Filler Masterbatch dwgc xem la san
ph&m cha lyc cta Nhwa Pha Lé trong twong lai.

Rui ro

Bién déng gia nguyén liéu nhwa nguyén sinh, bén canh thanh
phan chinh 1a b6t da CaCO3, qua trinh san xuét Filler Masterbatch
con can dén nguyén liéu la hat nhwa nguyén sinh. Vén la san pham
duoc san xuat tir dau mé nén gia nhya nguyén sinh bién dong theo
gia dau thé gisi. Voi nhung blen dong gan day cla gia dau va viéc
cat giam san lwgng cla cac quéc gia thudc Té chirc cac nwéc xuét
khau dau Itra OPEC. Theo dw bao tr cac chuyén gia kha nang gia
dau sé duy tri & murc trén $56/thung. Didu nay sé tac dong 1én bién
lgi nhuan gop ctia PLP.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Khuyén nghi Tang ty trong

V6i két qua dat dwoc trong 9 thang dau ndm 2017, chung t6i wéc
tinh cong ty c6 thé dat khoang 64 ty loi nhuan sau thué cho cb déng
cobng ty me cho cd nam 2017 nh& dw trlr nguyén liéu dau vao &
ving gia thap. Tuy nhién, véi quan diém than trong, chang toi gia
dinh céng ty van gilr nguyén gia ban va gia vén nguyén liéu nhya
nguyén sinh tang lén do bién déng bét loi cha gia dau thi lgi nhuan
sau thué cla cé dong cong ty me dy phéng cho ca nam 2018 suy
giam nhe, dat khoang 59.6 ty, twong trng v&i EPS forward 3,971
dong/cé phiéu.

V&i trién vong tang trwdng nganh két hop chudi gia tri cong nghiép
khép kin ctia PLP va dong san pham hat nhya Filler Masterbatch
dem lai gia tri gia tdng cao, ching tdi khuyén nghi TANG TY
TRONG ddi v&i cb phiéu PLP cho muc tiéu trung va dai han. Véi
P/E muc tiéu mét nam 7.2x, chung téi wéc tinh mic gia hop ly cla
PLP la 28,591 dbng/cd phiéu.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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So lwoc cong ty

Céng ty CP San xuéat & Coéng nghé Nhya Pha Lé (tién than la Céng ty CP m
Khoang San Pha L&) dwgc thanh 1ap vao nam 2008.

Kh&i dau tir mdt nha may khai khoang nhd, cong ty da phat trién thanh mot P“ME
doanh nghiép cé tiéng véi day du chirc ndng dat tru s tai Ha Noi va c6 hai Plastics JSC

chi nhanh chién lwoc tai thanh phé cang Hai Phong va Nghé An.
Hién tai Pha Lé dang s& hiru 5 md khoang san — 2 md da Granite tai Ninh
Thuan, 3 mé da cdm thach tréng tai Nghé An va dac biét 1a mé da CaCO3 tai

ndi Thung Hung, Quy Hop cé dién tich trén 10 ha.

Qua trinh ting von (ty VND)
Ty déng
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Ngudn: PHS téng hop

Béo cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phéi chju trach nhiém véi quyét dinh déu tw cia minh Trang 5
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Chi sé tai chinh (ty VND)

Két qua kinh doanh -

Pon Vi: Triéu Déng 2015 | 2016 | 2017E | 2018F Lwu chuyén tién té 2016 2018F
Doanh thu thuan 323 | 1284 | 3225 | 4488 h%“}gzﬁyfgaﬁ” thuan tir 99| 187| 4s8| 606
Gia vén hang ban 243 | 1076 | 2193 | 309.6 h%“ggj‘t’i” tién thudn ti -75.9 -66.2 -67.2 -44.9
Loi nhuan gop 8o | 208 1032 1392 h%“%}“ﬁ:;ié” thuan to 74.2 38.9 80.0 31.8
Chi phi ban hang 2.3 4.0 16.3 22.7 Tién trong ky 8.2 -8.5 58.5 475
Chi phi QLDN 6.2 4.5 6.1 8.5 Tién mé&t dau nam 0.7 8.9 0.4 58.9
Loi nhuan tr HDKD -0.4 12.3 80.7 102.0 Tién mét cudi ndm 8.9 0.4 58.9 106.4
Lei nhuan tai chinh 2.0 -4.2 -12.6 -17.5 Dinh gia
Chi phi i vay 0.2 5.5 14.7 21.3 EPS (VND) 131 759 4,291 3,971
Loi nhuan trudc thué 1.6 8.0 68.2 63.1 BVPS (VND) 10,133 9,423 | 10,000 | 19,725
Loi nhuan sau thué 1.3 7.6 64.4 59.6 P/E 5.8 7.2
Loi nhuan sau thué clia
c0 dong cua Cong ty 1.3 7.6 64.4 59.6 P/B 1.6 12
me

O ta 0 016 0 018
Can dbi ké toan Co cau von
Tai San Ngén Han 99.3 95.0 | 267.7 | 3856 TS ngén han/Téng TS 47% 37% 59% 64%
I;” va trong duong 8.9 04| 589 1064 TS dai han/Téng TS 53% | 63% | 41% | 36%
E:: tw tai chinh ngén 0.0 0.0 0.0 0.0 Téng No/VCSH 107% | 137% | 102% | 103%
Phai thu ngén han 72.2 489 | 117.8 164.0 Téng No/Téng TS 52% 58% 51% 51%
Hang tén kho 9.9 40.1 81.6 115.3 Chi s6 chi tra ai vay 10.5 1.5 4.6 3.0
Tai san ngan han khac 8.3 5.7 9.4 0.0 Chi sé6 thanh khoan
Tai San Dai Han 1106 | 162.6 | 1843 | 2142 Thanh khoan hién thoi 2.3 1.1 15 1.6
Phai thu dai han 0.0 0.0 0.0 0.0 Thanh khoan nhanh 1.9 0.6 1.0 11
Tai san cb dinh 49.6 119.7 138.0 166.4 Hiéu qua hoat dong
B4t dong san dau tw 0.0 0.0 0.0 0.0 S4 ngay tén kho 146.0 134.0 134.0 134.0
dC:ri]ghi xay dyng d& 12.0 6.8 7.8 8.4 S6 ngay thu tién 8040 | 1371 | 1315]| 1315
E:: tu tai chinh dai 0.0 0.0 0.0 0.0 Sé ngay phai tra 415 | 223 26.6
Tai san dai han khac 49.0 36.1 38.5 39.4 Vong quay TS ngén han 0.7 1.3 1.8 1.4
Loi thé thwong mai 0.0 0.0 0.0 0.0 Vong quay TS cb dinh 1.3 15 25 2.9
Tdng cong tai san 209.9 257.6 452.0 599.8 Vong quay tdng TS 0.3 0.5 25 15
No phai tra 108.6 148.7 228.7 303.9 Ty suat lgii nhuan
No ngén han 435 88.8 | 173.7 | 2452 Ty suét LN gop 25% 16% 32% 31%
No dai han 65.0 59.9 55.0 58.7 Ty suét LN HDKD -1% 10% 25% 23%
Vén chii s& hivu 101.3 108.9 223.3 295.9 Ty suét loi nhuan rong 4% 6% 20% 13%
Lg!ich c0 dang thicu 0.0 0.0 0.0 0.0 ROE 1% 7% | 20% | 20%
Tdng ngudn vén 209.9 | 257.6 | 452.0 | 599.8 ROA 1% 3% 14% 10%

Ngudn: PLP va PHS dy phéng

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6




bPam bao phéan tich

Mbi nhan vién phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuan bj va néi dung
clia tat ca cac phan cé trong ban bao cdo nghién ctru nay dadm bao réng, tat ca cac y kién ctia nhirtng ngudi phan
tich, chién lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién c& nhan ctia ho vé nhirng van dé
trong ban bao c&o. Mdi nhan vién phan tich, chién lwoc hay nghién clru ddm bao rang ho khong dwoc hwdng bat
ct khodn chi trd nao trong qué khi, hién tai cing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thi trwdng ndi dia trén 10%

Neutral (N) =bang thj trwéng ndi dia vdi ty 1& tir +10%~ -10%

Underweight (UW) =thap hon thij trwéng ndi dia dwdi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Pht Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Théng tin nay dwoc téng hop tir cdc ngudn ma ching t6i cho rang dang tin cay, nhwng ching t6i khéng chiu trach
nhiém vé sy hoan chinh hay tinh chinh x&c cta né. Bay khong phai 1a ban chao hang hay sw nai khan mua cta
bat ctr ¢b phiéu nao. Chirng khoan Phi Hung va céc chi nhanh va van phong va nhan vién cGa minh c6 thé c6
hodc khong c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh)
dai khi co thé cd dau tw hodc cac dich vu khac hay thu hat dau tw hoac cac hoat ddng kinh doanh khac cho bét ky
cong ty nao dwoc nhac dén trong b&o céo nay. Tat ca cac y kién va dy doan cé trong bao céo nay dwoc tao thanh
tr cac danh gia cla chdng t6i vao ngay nay va cé thé thay déi khdng can bao truéc.

© Cong ty C6 phan Chrng khoan Pha Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwérng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472

Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Toén Dat
Tién, P. Tan Pha, Quan 7,

Tp. HCM

Dién thoai: (84-8) 5413 5478
Fax: (84-28) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-
Town 2, 364 Cbéng Hda, Phudng
13, Quan Tan Binh, Tp.HCM.
Dién thoai: (84-8) 3 813 2401
Fax: (84-28) 3 813 2415

Tang 2, Tdéa nha Phuwong Nam,
157 V8 Thij Sau, Quén 3, Tp. HCM
Dbién thoai: (84-8) 3 820 8068
Fax: (84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Quan Hoan Kiém, Ha
Noi

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

Tang 5, Téa nha UNIC Complex,
NO4 Hoang Pao Thuy, phuwdng
Trung Hoa, quan Cau Gidy, Ha
Noi

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toéa nha Eliteco, 18 Tran
Hwng Dao, Quan Héng Bang, Hai
Phong

Phone: (84-225) 384 1810

Fax: (84-225) 384 1801
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