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Chi sb tai chinh

Gia dau tiép tuc héi phuc trong nira cudi 2019 tuy nhién
khéng qué lac quan

Cap nhat két qua kinh doanh: Két thuc ndm 2018, nh& vao gia dau thd binh
quan thé gi¢i tang manh va dat méc 73 USD/thung (+36% YoY), BCTC cula
Téng Coéng Ty Khi Viét Nam ghi nhan két qua kinh doanh twong déi kha quan
v&i doanh thu va LNST lan lwot dat 75,611 ty ddng (+17% YoY) va 11,510 ty
déng (+18% YoY).

Theo cong b6 méi nhat ctia GAS, doanh thu Q1/2019 wac dat 20,000 ty dong
(+9.6% YoY) va LNTT dat khoang 2,900 ty dong (-12% YoY), LNTT sut giam
so v&i cung ky do tac dong kém tich cwc cla gia dau trong 3 thang dau nam
2019.

Cap nhat dw phdng két qua kinh doanh 2019: mac du gia dau nhiéu kha
nang sé tiép tuc hdi phuc trong nira cudi 2019, tuy nhién viéc gia dau neo &
murc thap trong 3 thang dau ndm sé c6 thé khién gia diu trung binh ndm 2019
khéng qua cao. Do d6 Chung ti st dung mirc gid dau co' s& nam 2019 & mébc
70%/thung trong n&m 2019

Chung t6i dw bao doanh thu ctia GAS trong ndm 2019 c6 thé dat 77,150 ty
doéng (+2.0% YoY), méac du gia dau kich ban chi & m&c 70$/thing (-5% YoY),
tuy nhién chuing t6i ky vong tang trwdng san lwong sé bu dép cho sw sut gidm
cua gia dau nh& vao dy an Phong Lan Dai di vao hoat déng trong ndm nay sé
gilp san lwong cha GAS tang khoang 5%.

Do d6 lgi nhuan sau thué ctia GAS c6 thé di ngang va dat mirc 11,663 ty dong
(+1% YoY), EPS 2019 dv phéng wéc dat 6,093 VND/cd phiéu.

Dinh gia & khuyén nghi: Chuing t6i tién hanh dinh gia GAS bang 2 phwong
phap DCF va P/E, mirc gid hop ly dbi véi cbd phiéu nay la 90,538 VND/cH
phiéu, twong ng v&i mirc P/E forward 2019 1a 14.9x. Do d6 ching t6i dwa ra
khuyén nghi ban dbi v&i cd phiéu GAS.

Rui ro: Bién dong bat thwong clia gia dau anh hwéng tiéu cuc téi KQKD cla
GAS. Sut gidm san lwong nhanh hon dw kién tai cAc mé khi dang khai thac
c6 thé anh hwéng téi GAS. Co ché chinh sach vé gia khi thay dbi bat nge
cling c6 tac dong khéng nhé ddi véi doanh nghiép.

V& cha truong thoai vén theo dé an tai cau tric tap doan PVN cla thd twéng
chinh phu, nhieu kha nang PVN sé tiep tuc gitr nguyén ti 1& s& hiru nhw hién
tai va kéo dai t&i hét nam 2020.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gié tri sd sach (VND)

P/E

P/B

C6 turc ti&n mat (VND)

2014A 2015A 2016A 2017A 2018A 2019F
73,393 64,300 59,076 64,522 75,612 77,151
14,087 8,520 7,067 9,717 11,510 11,663
7,434 4,496 3,692 5,077 6,014 6,094
15% -40% -18% 38% 18% 1%
28,386 29,929 29,653 32,336 32,715 34,691
14.9
2.61
55% 17% 48% 37% 55% 50%
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Gia dau trung binh c6 kha nang sé thap hon trong nam 2019

V& phia ngudn cung, mac du OPEC da dwa ra quyét tam that ch&t ngudn cung tlr nay cho t¢i hét ndm 2019. Tuy nhién
vé&i viéc lo ngai vé nhu cau suy yéu do &m anh vé téng trwdng kinh té toan cau da khién cho gia dau giam sau ké tr thang
10/2018.

Mé&c du gia dau da c6 sw hdi phuc tré lai trong thdi gian gan day va cé thé sé kéo dai trong ntva cubi 2019 nhd sw hd tror
ti tlr viéc cat gidm ngudn cung clia OPEC ciing nhw cac cang thang dia chinh tri tai Venezuela, Libya va Iran gay gian
doan ngudn cung, tuy nhién ching ti van than trong cho rang gia dau sé kho cé thé tang manh va sé duy tri thap hon
murc trung binh 74%/thung cta nam 2018.

Moé Phong Lan Dai gitp san lwong khi tang trong nam 2019.

Cac md khi hién hiru cia GAS nhin chung dang di vao giai doan sut gidm san lwong nhanh hon so véi dy kién. Do vay
viéc mé Phong Lan dai di vao hoat déng trong ndm nay sé gilp san lwong khi tang trwdng trong bdi cdnh cac mé dang
khai thac bi sut gidm san lwong. Thuc té trong cac ndm gan day, san lwong khi thwong phdm ctia GAS chwa cé dau hiéu
cai thién va chi duy tri & mrc khodng 9.6 ty m3/ nam — thdp hon mdc 10.5 ty m3/ndm giai doan 2015-2016

Mo Phong Lan Dai véi trir lwvgng khi dy bao roi vao khodng 3 ty m3® cung véi cac dy an Ién khac di vao khai thac trong
twong lai nhw Sao Vang — Dai Nguyén giai doan 2 hay L6 B O Mén cling véi mé Ca Voi Xanh sé gitp san lwong khi cta
GAS dwoc dam bao trong bdi canh cac md dang khai thac déu chiu ap lwc sut gidm san lwong tw nhién nhanh hon so véi
dw kién.

san lwgng khi kho (ty m3) San lwong LPG
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(Ngudn : GAS, PHS dy phéng)

DPéi véi mang LPG, chién lwgc mé rong thi trwéng tiv ban si sang ban 1é nhin chung dang tao déng lwc cho GAS gia téng
san lwong trong cac ndm gan day ( GAS bat dau tham gia thi trwérng ban 18 LPG tir 2016), do d6 ching ti van danh gia
mang LPG sé& duy tri téc do tang trwéng khodng 9% trong cac ndm sép tdi.

Chi tiét dinh gia va khuyén nghi

Trong ndm 2019, méc du gia dau kich ban thap hon 5% so v&i ndm trwdce, tuy nhién chiang tdi ky vong doanh thu va lgi
nhuan cia GAS c6 thé sé di ngang va ting nhe 1an lwot 2% va 1% so véi cung ky nhé vao viéc mé Phong Lan Dai di vao
hoat déng sé gitp GAS gia ting san lwong thwong phdm trong ndm 2019. Do d6 ching téi wéc doanh thu va lgi nhuan
sau thué c6 thé dat lan lwot la 77,150 ty dong va 11,663 ty dong.

Chung t6i diéu chinh cac gia dinh trong mé hinh dinh gia DCF nhw sau :

- Thay dbi chu ky dw phéng va cap nhat lai suat chiét khau cling nhw gia dinh vé gia dau mai.

- Diéu chinh tdng tdng mc dau tw (CAPEX) do nhan thdy nhu cau ddu tw cho cac dw &n I&n hon dw kién trong bao
céo truoc.

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Chi tiéu (ty déng) 2019 2020 2021 2022 2019
LNST 11,663,232 12,411,622 14,100,983 15,017,884 17,010,594
Lai Vay Sau thué 306,999 329,611 359,115 368,091 237,978
Khau hao 3,124,090 3,309,059 3,493,968 3,494,328 3,494,328
Thay déi VLD 281,954 299,508 856,276 126,998 908,413
Chi TSCD 3,508,178 3,508,178 3,508,178 3,508,178 3,508,178
FCFF 11,304,189 12,242,606 13,589,613 15,245,127 16,326,310
WACC 13.00% - - - -

Ky chiét khau 1 2 3 4 5

Hé s6 chiét khau 0.88 0.78 0.69 0.61 0.54
PV CF 10,003,304 9,586,985 9,417,147 9,348,617 8,859,484
PV Gia tri cudi cung 91,211,222

Gia tri DN 138,426,760

No 4,885,610

Tién mat 28,308,099

Gia tri vén hoa 171,620,469

CP lwu hanh 1,913,950,000

Gia mbi c6 phiéu(vnd) 89,668

Déi v&i phuong phap so sanh P/E, ching t6i cling diéu chinh ha miéc P/E muc tiéu tlr mirc trung binh 1 ndm giai doan
2016-2017 1a 18.4x, xudng murc trung binh 6 thang gan nhét 1a 15x do trién vong gia dau kém lac quan va nhiéu rdi ro hon
trong nam nay.

DCF P/E Téng hop
Gia muc tiéu (VND/CP) 89,668 91,407 90,538
Ty trong 50% 50%

Két hop ca 2 phwong phap so sanh P/E va DCF, ching téi cho rdng mc gia hop ly déi véi GAS 1a 90,500 VND/CP, véi
thi gia hién tai la 105,000VND/CP . Chang tdi khuyén nghi Ban dbi véi cb phiéu GAS, véi muc tiéu thap hon 13.8% gia
dong ctra ngay 09/04/2018

Gia dau co s&($/thiing)

Doanh thu 66,807,653 71,979,272 77,150,892 82,322,512 87,494,132
LNST 10,099,600 10,881,416 11,663,232 12,445,048 13,226,864
EPS 5,277 5,685 6,094 6,502 6,911
(Nguon : PHS)
Ruai ro

Gia dau bién dong bét thwong gay anh hwéng t¢i KQKD ctia GAS van sé la rui ro chinh trong hoat dong ciia doanh
nghiép nay. CAc rdi ro vé téng trwdng cling nhw cang thang dia chinh tri t&i tir toan cau khién cho gia diu tré nén bat 6n
va khé duw bao hon

San lwgng sut giam do cac mé khi hién dang khai thac chiu ap Iyc suy giam tw nhién, mac du cac dy an khi Ilén méi
dang khéi dong tuy nhién néu cac dw an nay khéng di vao hoat dong theo nhw ké hoach c6 thé gay tac dong tiéu cuc

t&i GAS.

RUi ro vé co ché gia ban khi cé thé phan nao &nh huéng tac dong téi hoat ddng cla doanh nghiép

BA&o céo nay cung cap thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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So lwoc cong ty

Y twéng vé& mot nganh céng nghiép khi da dwoc hinh thanh tr dau nhirtng ndm
90 khi san lwong khi ddng hanh mé Bach Hé, néu khong dwa vao by dé st
dung sé& phai dbt bd ngoai khoi. Do d6, ngay 20/09/1990, PV GAS dwoc thanh
lap trén co' s& Ban Quan ly Cong trinh DAu khi Viing Tau véi tén goi ban dau la
Cong ty Khi dbt va véi chirc ndng, nhiém vu chi yéu la thu gom, nhap khéu,
van chuyén, tang trr, ché bién, phan phéi, kinh doanh khi va cac san pham khi.
Qua qua trinh 25 ndm hinh thanh va phat trién, PV GAS da dat dwoc nhivng
két qua dang khich lé:

— Van chuyén va cung cép 10 ty m3 khi/nam cho cac nha may dién, dam, khach
hang cong nghiép, lam ngudn nguyén nhién liéu dé san xuét khoang 35% san
lwong dién quoc gia va dap ¢ng 70% nhu cau dam trén toan quéc, ciing nhw
cho rat nhiéu nha may céng ngh|ep khéc.

— Kinh doanh trén 1,2 triéu tAn LPG/nam, chiém 70% thi phan trong nuéc.

— Van chuyén va kinh doanh: 200.000 tdn Condensate/nam.

— Cung cép 50.000 — 70.000 tan 6ng thép/nam.

(San lwong kinh doanh va van chuyén néu trén cé thé tdng dén céng suét tbi
da clia hé théng khi, nha may, thiét bi,... theo nhu cu tang I&n ctia khach hang
méi ndm; va theo san lwong cac ngudn khi méi dwoc dwa vao bd va nhap khau
tr nwé'C Ngoai vé).

Va theo d6 méi ndm thu dwoc khodng 3,5 ty USD doanh thu, gan 700 triéu USD
loi nhuan sau thué, hinh thanh téng tai san khoang 2,5 ty USD.

V&i nhirng thanh tyu to I&n dat dwoc, PV GAS x(rng dang tré thanh Nha van
chuyén va cung cap khi khd I&n nhét tai Viét Nam, Nha san xuét va kinh doanh
LPG sb 1 tai Viéet Nam; hoan thanh xuét séc nhiém vu do Nha nwéc giao cho:
g6p phan dam bao an ninh ndng lveng qubc gia; an ninh lwong thwe quéc gia;
dam bao ngudn cung 6n dinh cho thi trwéng LPG va gép phan binh én gia LPG
trong nwéc; va vinh dw dén nhan rat nhiéu Huan chuong, Co thi dua, Bang
khen... ciia Nha nwéc, cac bd, nganh, dia phuwong va cia Tap doan Dau khi
Viét Nam.

Trong nhirng nam tiép theo, PV GAS sé& khong ngirng phan dau hoan thién hé
théng quan ly, mé réng va nang cao hiéu qua san xuét kinh doanh, téang cuéng
strc canh tranh trén thj trwdng véi chién lwgc phat trién con nguoi lam then
chét. PV GAS tin twéng virng chac rang véi né lwc cla toan thé CBCNV PV
GAS, su quan tdm chi dao ctia Nha nwéc, clia Tap doan Dau khi Viét Nam, PV
GAS sé khong ngirng phat trién, dwa nganh céng nghiép khi tré thanh mét trong
nhirng nganh céng nghiép dau tau cta nén kinh té Viét Nam, tirng bwédc vuon
ra thi trwong thé gidi va cé tén trong cac Doanh nghiép khi manh ctia chau A.

Qua trinh ting von (ty VND)

Vén diéu |é
19200

19150

19100
19050
19000
18950
18900 .
18850

2015 2016 2017
(Nguén: GAS va PHS dw phéng)

2018 2019F

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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B&o c&o tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban
Loi nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi Iai vay

Loi nhuan trwéc thué

Loi nhuan sau thué

LNST cta cd déng Cong ty

Can dbi ké toan

2015A
64,300
50,904
13,397
1729
1003
10665
1097
192.5
11197
8,819
8520

2016A
59,076
47,521
11,555
2130
965
8459
1136
359.8
9152
7,219
7067
2016A

2017A
64,522
49,360
15,163
2426
1109
11627
1272
280.1
12589
9,970
9717
2017A

2018A
75,612
58,120
17,491
2639
1128
13725
1477
440.0
14543
11,765
11510

2019E
77,151
59,406
17,745
2692
1151
13901
1507
379.5
14737
11,921
11663
2019E

2020E
82,101
63,218
18,883
2865
1225
14793
1603
407.5
15682
12,686
12412
2020E

2021E
93,276
71,823
21,454
3255
1391
16807
1822
443.9
17817
14,413
14101
2021E

2022E
99,342
76,493
22,849
3467
1482
17900
1940
455.0
18975
15,350
15018
2022E

2023E
112,523
86,643
25,880
3927
1679
20275
2197
294.2
21493
17,387
17011
2023E

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang ton kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng céng tai san

No phai tra

No ngén han

No dai han

Vén cha sé& hiru

Vén diéu l&

Loi ich ¢ déng thiéu sb

Téng ngudn vén

33,815
17,748
6,099
8,303
1,304
545
22,900
23
14,803

6,598

1,323
56,715
13,826

9,002

4,823
41,062
18,950

1,827
56,715

33,203
13,538
5,898
12,015
1,380
597
23,551
135
17,146
25
4,739
219
1,306
56,754
15,910
9,183
6,727
39,114
19,140
1,730
56,754

38,257
13,502
13,577
9,440
1,738
357
23,632
189
15,359
26
6,572
168
1,359
61,889
18,618
10,912
7,706
41,490
19,140
1,782
61,889

40,932
6,706
21,602
10,504
2,018
462
21,682
217
18,589
26
1,235
138
1,534

62,614
15,747
11,847
3,901
45,073
19,140
1,794
62,614

44,487
19,288
13,116
10,175
1,818
471
21,911
18,615
26
1,586

1,565
66,398
17,179
11,700

5,479
47,166
19,140

2,052
66,398

46,589
21,346
12,315
10,828
1,987
502
22,196
18,456
26
1,937

1,666
68,785
16,450
11,122

5,328
50,008
19,140

2,327
68,785

53,902
26,117
13,059
12,302
2,258
570
22,423
18,112
26
2,288

1,893
76,326
20,105
14,527

5,577
53,582
19,140

2,639
76,326

BA&o céo nay cung cap thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh

56,412
27,816
12,914
13,102
2,383
607
22,547
17,769
26
2,638

2,016
78,960
18,872
12,837

6,035
57,117
19,140

2,971
78,960

60,576
28,131
14,628
14,840
2,715
687
22,816
17,426
26
2,989

2,283
83,392
17,401
16,708

693
62,643
19,140

3,347

83,392
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Lwu chuyén tién té 2019E 2021E  2022E

Lwu chuyén tién thuan tir HD 9127 4942 14386 16540 14,800 15,754 17,176 18,785 20,122
Kinh doanh

Luu chuyén tién thuantv HD (g 259) (1,913) (8,691) (7,314) 5,164 (2,808) (4,478) (3.487) (5,489)
Pau tw

Luu chuyén tién thuan tr HD (7 200)  (7,240) (5,729) (11,905) (7,382) (10887 (7.927) (13,599) (14,317)

Tai chinh )

Luuchuyéntiénthuantrong  (5331) (4,211) (35)  (6,797) 12,582 2,059 4,771 1,698 315
ky

Tién & twong duong tién 24080 17,748 13,538 13,502 6,706 19,288 21,346 26,117 27,816
dau ky

Tién & tvong duong tién 17,748 13538 13,502 6,705 190,288 21,346 26,117 27,816 28,131
cubi ky

Chi sé tai chinh (%) 2021E

Tang trwéng

Doanh thu -12.4%  -81%  92%  17.2%  2.0% = 6.4%  13.6% 6.5% 13.3%
Loi nhuan sau thué 5% 0% 9% 1% 6% 4% 11% 3% 6%
Tong tai san 14% -5% 6% 9% 5% 6% 7% 7% 10%
Tong von chu s& hiru -39.5% -17.1% 37.5% 185%  13%  6.4%  13.6% 6.5% 13.3%

Kha nang sinh I&i

Ty suét 1ai gop 275% 20.8% 19.6%  235% 23.1% 23.0% 23.0%  23.0%  23.0%
Ty suat EBIT 23.6% 16.6% 143%  18.0%  182% 18.0% 18.0%  18.0%  18.0%
Ty suat EBITDA 283% 21.3% 19.9% 22.1% 21.8% 22.1% 221% = 21.8%  21.5%
Ty suét 1ai rong 192% 13.3% 12.0% 151%  152% 15.1% 15.1%  151%  15.1%
ROA 27.0% 154% 125%  16.4%  185% 18.1%  18.4%  19.4%  19.3%
ROE 40.6% 221% 17.6% 24.1%  26.6% 253% 255% = 27.2% = 27.1%
Hiéu qua hoat dong

Vong quay khodn phai thu 10 6 6 8 ) ) 8 8 8
Vong quay hang ton kho 31 35 32 31 33 32 32 32 32
Vong quay khoan phai tra 28 22 21 23 23 22 23 23 23

Kha nang thanh toan

Ty suét thanh toan hién thoi 3.14 3.76 3.62 3.51 3.46 3.80 4.19 3.71 4.39

Ty suét thanh toan nhanh 2.96 3.62 3.48 3.36 3.29 3.65 4.02 3.56 4.22

CAu truc tai chinh

Tong no/Téng tai san 0.30 0.24 0.28 0.30 0.25 0.26 0.24 0.26 0.24
Tdng no/Vén chi s& hivu 0.45 0.34 0.41 0.45 0.35 0.36 0.33 0.38 0.33
Vay ngan han/VCSH 0.07 0.04 0.03 0.04 0.03 0.05 0.02 0.06 0.01
Vay dai han/VCSH 0.14 0.11 0.16 0.18 0.08 0.11 0.10 0.09 0.09
Nguén: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6



Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm bao réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia vai ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay s nai khdn mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé ho&c khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.
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PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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