BAO CAO CAP NHAT 9T.2015

Vc B S CTCP THUY SAN SAO TA

Vietcombank Securities Ngéy 9/12/20 15
CTCP THUY SAN SAO TA - FMC
S— NQI DUNG:
Théng tin co phiéu Ngay 9/12/2015
Ma chiing khoan FMC o Két qua kinh doanh 9T.2015 -
Nganh Thay san Trang 2
San giao dich HSX o Trién vong kinh doanh - Trang 4
Gia d()ng cua (VN D) 24.500 o Quan dlén’l d‘ﬁu tu - Trang 5
KLCP dang luu hanh 20.000.000
P/E trailing (thi truong) 5,4
P/B (thi truong) 1,2

Cam két, Pidu khoan sir dung tai

e Liy ké 9T.2015, san lugng tiéu thu dat 8.836 tan (+12%), DTT dat 2.087 ty dong (-2% T

yoy), LNTT dat 84,4 ty dong (+66% yoy) va LNST dat 76,9 ty ddng (+94% yoy). Vai két o L
s . N N e N £ Thong ké co phiéu theo mot so tiéu

qua nay, doanh nghi¢p hoan thanh 57% ké hoach doanh thu va 84,4% ké hoach LNTT -2 \ioBS cap nhat tai

cho ca nam. LNG dat 194 ty dong (+51% yoy) nho gié tdm nguyén liéu van trong xu o

hudéng giam trong khi gia ban caa cac hop déng da ki van dugc gitr nguyén. B

Tin vi mé, tai chinh va doanh nghiép
cap nhat tai www.vcbs.com.vn

VCBS Bloomberg Page: <VCBS><go>

e San luong xuat khau tdm van ting nho dinh huéng mé rong thém thi truong EU trong
nam 2015 va phéan khuc san pham khéc biét cia FMC 1a phan khic hang GTGT trong khi
cac DN canh tranh khac lai xuat khau chii yéu san pham tém cong nghiép dong lanh.

e Chi phi tai chinh trong 9T.2015 tang manh gap gan 4 lan cung ki dat 40,3 ty dong do
chénh léch ty gia khién vay no tang theo do hau hét no vay cia FMC bang USD. So voi
9T.2014, chi phi thué TNDN ciia FMC da giam 40% nho thué TNDN giam con 10% thay
Vi 22% vi nha may FMC thudc khu vuce dia ban kho khin

e Trong nam 2016, FMC c6 thé gap rui ro tir gia nguyén liéu dao chiéu do khéng tu chu
duoc ngudn nguyén lidu dan dén bién LNG suy giam. Tuy nhién, DT van s& tang truéng
kha quan nho phuc hdi nhu cau tdm trén thé gidi va tac dong tich cuc nhd lgi thé tir cac
hiép TPP va FTA ciing nhu muc thué POR 0% 6 thi truong My. Diac biét, rai ro vé dong
tién can duoc luu y khi cdng ty me HVG c6 dong tién yéu s& gay &p luc cd tic bang tién
tr FMC.

e VCBS van giit nguyén muc dy phong nam 2015 cho FMC vé6i DTT va LNST uée dat
lan luot dat 2.764 ty ddng (-4% yoy) va 91,1 ty dong (+45% yoy), tuong tmg voi EPS va
P/E forward dat lan lwot 4.600 dong va 5,3 1an. Ching t6i khuyén nghi THEO DOI déi
v6i ¢ phiéu FMC.

Chi tiéu tai chinh 9T.2015
DTT (ty dong) 1536 2.184 2.881 2.087

+/- yoy (%) -19% +43% +29% -2%

LNST (ty dong) 6,1 32,7 62,8 76,9

+- yoy (%) -79% -437% +92% +94% o

TTS (ty déng) 459 7418 1.189,9 1.334,5 ?gf 8 ?sazlg 5‘7‘?1”& 644)

VCSH (ty dong) 156,5 235,5 389,3 394,6 dhphuong@vcbs.com.vn

No/TTS (%) 66% 68% 67% 70%

TS LN gop (%) 6,6% 6,1% 7,9% 9,3% 9.12.2015

TS LN rong(%) 1,0% 1,9% 3.0% 3.7% Bo phan Nghién ciru — Phan tich VCBS
ROE - TTM (%) 3,7% 16,7% 20,1% 24,03%
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KET QUA KINH DOANH 9T.2015

Cap nhiat Két qua kinh ' Q3.14 Q3.15 % yoy 9T.14 9T.15 % yoy
doanh 9T.2015 Nguyén liéu mua (tan) 3,744 4,272 14% 8,949 9,565 7%
TOm 3,386 3,973 17% 8,174 8,443 3%
Nong san 358 299 -17% 776 1,122 45%
Tém BTP mua ngoai (t:?in) 1,194 1,445 21% 2,121 2,994 41%
San hrong ché bién (Tén) 3,744 4,120 10% 8,545 9,575 12%
TOm 3,386 3,918 16% 7,882 8,829 12%
Nong san 358 202 -44% 663 746 13%
San hrong tiéu thy (Tén) 3,311 3,690 11% 7,880 8,836 12%
Tom 3,016 3,407 13% 7,308 8,007 10%
Nong san 295 283 -4% 572 829 45%
Doanh sb tiéu thu 42 39 -8% 101 96 -5%
DTT 894.6 855.3 -4% 2,138.7 2,087 -2%
LNG 49.9 91.2 83% 1284 194 51%
LNTT 21.1 46.5 121% 50.8 84.4 66%
LNST 16.4 44.5 171% 39.7 76.9 94%

Nguon: VCBS tong hop

9T.2015: San lweng tiéu thu ting nhung DTT giam, LN van ting trwéng manh. Liy ké
9T.2015, sin luong tiéu thu dat 8.836 tAn (+12%), DTT dat 2.087 ty déng (-2% yoy), LNTT dat
84,4 ty ddng (+66% yoy) va LNST dat 76,9 ty dong (+94% yoy). Véi két qua nay, doanh nghiép
hoan thanh 57% ké hoach doanh thu va 84,4% ké hoach LNTT cho ca nam. Chi tiét mot s6 hoat
dong kinh doanh caa FMC bao gom:

(1) DTT giam chii yéu dén tir viéc giam gia san pham. Lity ké 9 thang, san lwong tiéu thu ting
treong 12% nhung DTT lai giam 2%, trong d6 san lugng tém tang 10%, DT tir tdm giam 4%
va san lugng néng san ting 45%, DT néng san ting 62% yoy. Do tom chiém dén 97% co cau
DT caa FMC nén khi gia san pham tdm giam 10% ytd da khién kim ngach chi dat 96 triéu
USD (-5% yoy) va téng doanh thu ciing giam nhe 2%. Viéc giam gia dén tir (1) kinh té sut
giam khién nhu cau tiéu thu ¢ cac nuée NK chinh nhu Nhat, EU, Han Quédc, ... giam manh do
ddng tién cua cac nudc ndy bi mat gia so véi ddng USD trong khi cac hop dong déu ki bang
ddng USD d khién san phdm tém tré nén dét do, (2) Canh tranh tir cac nudc XK khac di pha
gia dong noi té manh dén 30% nhu An Do, Indonesia, Ecuador... din dén gia tdm & cac nude
nay ré hon gia tom tai Viét Nam.

Tuy nhién, San luong xuat khau tdm van ting nho dinh huéng mé rong thém thi treong EU
trong ndm 2015 va phan khac san phiam khéc biét caa FMC 1a phan khic hang GTGT trong
khi cac DN canh tranh khéc lai xuat khau cha yéu san pham tém cong nghiép dong lanh.
Trong 9T d4u nam 2015, DT xuét khau sang thi truong Hoa Ky da giam 25% yoy trong khi &
thi truong EU lai ting manh dén 284% yoy, diéu nay cho thiy su khé khin & ngudn cu yéu
& thi truong Hoa Ky nhung dong thoi FMC ciing da thanh céng trong dinh hudng chuyén
dich sang thi truong EU dé dén dau wu thé tir FTA do qua nim 2016 khi FTA giira Viét Nam
va EU c6 hiéu luc thi xuat khau tém Viét Nam s& c6 uu thé hon thai Lan do thué nhap khau
tai EU giam vé 0 trong khi tdm Théi Lan con & mic hon 10%.
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Nguon: FMC, VCBS

(2) LNG va bién LNG ting truéng manh. Lily k& 9T.2015, LNG dat 194 ty ddng (+51% yoy)
nh& gia tém nguyén liéu van trong xu hudng giam (tinh tir ddu nam gia tom st nguyén liéu tai
Ca Mau size 20 con/kg da giam 10% tir 290.000/kg con 260.000kg) trong khi gia ban cua cac
hop dong da ki van duoc gitr nguyén (mot phan nho phan khic san pham tém GTGT it canh
tranh hon so véi tdm cdng nghiép dong lanh). Ngoai ra, do FMC tiang cuong nhap khau tém
ban thanh pham (+42% yoy) tir Indonesia va An D¢, 2 nuéc ¢6 chinh séch tha ndi ty gia trong
khi Viét Nam chu treong 6n dinh ty gi4, nén viéc dong USD tiang manh, dic biét 1a trong
Q3.2015 da giup FMC mua duoc nguyén liéu ban thanh pham gi ré. Trong Q3.2015, bién
LNG cai thién rd rét tir 5,6% trong Q3.2014 1én 10,7%.

(3) Chi phi tai chinh ting manh do I8 chénh léch ty gia. Chi phi tai chinh trong 9T.2015 ting
manh gap gan 4 lan cing ki do chénh léch ty gia khién vay no ting theo do hau hét no vay
cia FMC bang USD. Tinh tir dau nam, NHNN da diéu chinh ty gia VND/USD ting 3% va
nai bién do thém 2%. Ngoai ra, tong chi phi ban hang va chi phi QLDN ciing ting 24% yoy
do ddy manh cdng tac ban hang. Tuy nhién, khoan thu nhap khac 10,5 ty dong tir viéc khéach
hang bdi thuong thiét hai cho nhiing 16 hang bi tra lai da gitp bu dap phan nao céc chi phi.

(4) Chi phi thué thu nhap DN giam. So véi 9T.2014, chi phi thué TNDN ciia FMC da giam
40% nho Théng tu sb 96/2015/TT-BTC do B Tai Chinh ban hanh, theo d6 thué TNDN giam
con 10% thay vi 22% vi nha may FMC thuoc khu vyc dia ban khoé khan.

Sirc khée tai chinh Dong tién tir hoat dgng kinh doanh vin &m. Tuy trong 9T.2015 hoat dong kinh doanh c6 kha
quan hon nhung dong tién tir hoat dong kinh doanh van am & mirc -22,4 ty déng do tiang hang ton
kho ting 15% yoy khi FMC tranh thu nhap hang ltc gia tdm nguyén liéu con thap nhung cac
khoan phai thu khach hang lai ting 55% yoy cho thay rai ro vé dong tién do tién do ban hang va
thu tién cia FMC dang cham dan khi so v6i mirc tang truong doanh thu 1a -2% yoy. Ngoai ra,
trong nim nay FMC phai du tu hoan thanh nha méay thuc phdm An San B lam ting khoan tién
chi dé mua sim, xay dung TSCPD 103,1 ty dong nén luu chuyén tién thuan tir hoat dong dau tu &
muc -89,5 ty dong.

Tién vay chii yéu dé chi tra ng géc. Tién vay chii yéu dé chi tra ng vay chi khong phai dé hd tro
hoat dong kinh doanh va dau tu 12 mot diu hiéu tét. Tuy nhién, diém dang luu ¥ 14 trong nim nay
FMC di ting ty 1& chi tra c6 tuc tir 20% lén 50% nén tién chi tra ¢ tic, loi nhuan cho chu so hitu
ciing tang manh Ién 60 ty dong so véi 18,3 ty ddng cing ky c6 thé xuat phét tir anh huong cia
cong ty me HVG khi dong tién cia HVG dang thiéu hut. Néu xu huéng nay tiép tuc xay ra trong
nhimg nam sau c¢6 thé s& anh huong tiéu cuc dén dong tién cia FMC. Tién va twong duong tién
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cudi ky ciia FMC hién ¢ muc 173,2 ty déng (+75% yoy).

Trién vong kinh doanh ~ Nhu véy, trong 9 thang dau 2015, cAu chuyén tang truéng cia FMC ¢ thé thay 1a gia tom nguyén
lieu giam thip nhung gia béan lai khong giam manh gilp bién LNG cai thién tét. Ching toi cho
rang dién bién nay s& tiép tuc chi phéi KQKD cua cong ty trong quy cudi cing cia nam. Vé dai
han, mot sb yéu td tac dong dén trién vong tang truong kinh doanh caa cong ty c6 thé dugc xem
xét nhu sau:

Gia tdm nguyén liéu dwoc dw bao c6 thé ting nhe trong nim 2016 do suy giam ngudn cung

Gia tom FOB tai thi trweong My

10.00
8.00
g— 6.00 % —— Viét Nam
@ 4.00 = Indonesia
2.00 ——AnDo
.00

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11
Nguon: Vasep

Tir nam 2013, thi trudng tdm thé gidi da phai chiu anh huong cua cude “khung hoang” vé gia tom
do Hoi chung tém chét sém (EMS) khién san luong tdm ¢ khu vic Pong Nam A, dac biét la
Trung Quédc va Thai Lan (2 ngudn cung tdm I6n nhét thé gisi), giam manh déy gia tém Ién cao.
Trong nim 2014, gia tdm tiép tyc ting do san lugng tdm tir Trung Qudc va Théi Lan van chwa
phuc hoi. Tuy nhién, tir diu ndm 2015, nhu cau suy yéu tir 3 thi trueong chinh 1a My, Nhat va EU
da day gi4 tdm xudng thap. Theo du b&o, dén cudi nam gia tdm s& 6n dinh do cung-cau can bang
khi nhu cau tang & thi truong My dé phuc vu cho dip 1& Giang Sinh va ngudn cung thé gioi suy
giam.

Tai Trung Qudc, bio Rainbow vao dau thang 10 da lam thiét hai tram trong cac ao t6m va co s&
vat chat, gdy mat dién dan dén thiéu cung cip oxy cho c4c ao va gay chét tdm. Mat s6 viing nudi
khéc khong bi anh huong boi bio nhung van ¢ kha nang thiéu hut ngudn thie dn do cac nha may
ché bién thirc an déu nam trong ving hoat dong cua bdo. Tai Théi Lan, tuy dich EMS da duoc
kiém soat nhung ngudi nudi tém dang phai d6i mat véi loai nAm EHP gay ra su cham phat trién ¢
t6m, tang ty 1& chét va hé sb chuyén héa thire in cao hon dan t6i chi phi san xuét tang. Ngoai Thai
Lan, nganh tdm An D¢ ciing dang gip kho khan do bénh tém gay ra boi EHP, cong véi dién tich
tha nudi giam do gi thip dan dén san luong thu hoach sut giam. Pang lo ngai hon, bénh EHP lai
khong dé kiém soat trén dién rong do can phai cé ca mot quy trinh sach bao gom gidng wom sach
VA tiét tring, ao nudi sach va gidng bd me sach, trong khi dé xir ly EMS chi can giir day ao sach.

Vi vay, gia tom duoc du bao c6 thé ting nhe trong nim 2016. Trong dai han, c6 thé FMC s& mat
lgi thé & ngudn tdm nguyeén liéu gia ré. Ngoai ra, viing nudi chi dat dién tich 250 ha va cung cap
5% ngudn nguyén liéu can thiét cho ché bién cd thé s& din dén rai ro thiéu hut nguyén liéu va
tang GVHB khi gia tom nguyén liéu Ién cao do 1& thudc nhiéu vao ngudn cung nuréc ngoai.

Tac dong tir cac hiép dinh TPP. BPam phan D4i tac Xuyén Thai Binh Duong (TPP) 1a mot dam
phan thwong mai ty do (FTA) nhiéu bén véi muc tiéu thiét 1ap mot khu vue thuong mai tw do
chung cho cac nudc thanh vién. TPP gdm 5 nudc thudc chau My, 5 nuée thude chau A va 2 nudc
thudc chau Uc. Vi khong co nudc ndo trong s6 do ban tom vao Viét Nam ma chi c6 Viét Nam
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ban tdm cho My, Nhat Ban, Canada, Uc va Singapore nén nganh tém Viét Nam dic biét c6 loi
thé khi hiép dinh TPP dugc ky két.

Nho TPP, tai thi truong My, tdm Viét Nam s& khong bi kién thué chéng tro cdp nhung Luat
chéng ban pha gia lai khong bi diéu chinh bai TPP. Tai thi truong Nhat, sau khi TPP duoc ky két,
thué nhap khau tém da giam con 0% so véi muc 6,4-7,2% trude day. Vi vay, FMC dic biét c6 loi
thé so véi cac doanh nghiép cting nganh do (1) My va Nhat 12 2 thi trueong chiém hon 75% doanh
thu xuat khau tdm va (2) muc thué nhap khau caa Viét Nam vao Nhat di 1a 0% va FMC ddng
thoi dat duoc mic thué chong ban phé gia 0% tai thi truong My ¢ ky review POR9 trong khi cac
doanh nghiép cting nganh 1a 1,39% ddi v6i Minh Phu, 1,5% ddi véi Thuan Phudc va 0,91% doi
véi cac doanh nghiép con lai.

Nho FTA, tai thi truong Han Quéc, tdm Viét Nam ciing dat muc thué 0% nhap khau vao thi
truong nay. Ngoai ra, d6i véi thi truong EU, qua nam 2016 khi FTA giira Viét Nam va EU c6
hiéu lyc thi xuét khau tdm Viét Nam s& c6 vu thé hon thai Lan do thué nhap khau tai EU giam vé
0 trong khi tdm Théi Lan con & mirc hon 10%. Thay duoc loi thé ndy nén tir dau nam 2015, FMC
da tang cuong xuét khau sang EU, trong 9T dAu nam 2015, ti 1 tém xuét vao EU cia FMC dat
13% so véi 3% & cung ky 2014.

M@t yéu té khac co thé tac dong 2 chiéu la vin dé vé dw lweng hoéa chit va khang sinh &
thity san. Theo cuc Quan ly chat lwong Nong, LAm san va Thuay san (NAFIQAD), trong 9T dau
nam 2015 da c6 tong cong 165 16 hang thuy san khong dat yéu cau an toan thyc pham va 78 16
hang c¢6 du luong hoa chat va khang sinh cao hon mtc cho phép. Ca 3 thi truong I6n cua Viét
Nam 1a My, Nhat va chau Au d giri canh bao an toan thuc pham dén cac nha xuat khau thiy san
tai Viét Nam. Tai thi truong My da c6 35 16 hang vi pham du luong héa chat va khang sinh, tai
thi truong Nhat ¢d 27 16 hang bi tir chdi chi yéu do chat khang sinh cim va tai thi truong EU da
dua ra canh bao ddi véi 27 16 hang chi yéu do nhidm vi sinh. Vi vay, trong thoi gian t6i cac nha
nhap khiu s& can trong hon trong viéc lya chon nha nhap khau va kiém tra chat lwong san pham.
Céc doanh nghiép dat duoc cac tieu chuan quéc té s& dugc cac nha nhap khau chd trong hop tac
hon. Thang 3 vira qua tai Hoi chg Boston & My, GAA da trao ching nhan BAP 4 sao cho FMC
(cap cao nhét cua ching nhan BAP do Lién minh nuéi trdng thiy san toan cau xay dung va ap
dung véi chl trong téi cac tidu chuan vé chat luong san pham, méi truong va nude thai) gitip ting
thém uy tin d6i voi nha nhap khau va ngudi tiéu ding.

Nhin chung V& trién vong, ching t6i cho rang FMC van s& ¢6 tang truong tét vé DT do ting san
lwong khi nhu cau tém phuc hdi & cac thi truong va su thuc day tir cac hiép dinh TPP va FTA
ciing nhu mirc thué POR 0%. Tuy nhién, GVHB cia FMC s tiang do khéng tu chu dugc ngudn
nguyén liéu trong khi gia tdm nguyén liéu c6 thé dao chiéu va khién bién LNG giam dan.

QUAN PIEM PAU TU

Ching t6i khuyén nghi Quan diém dau tw

THEO DOI @i véi FMC KQKD 9T.2015 ctia FMC kha 4n tuong do tang truong bién LN nho ngudn tdm nguyén ligu nhap

khau gia ré ciing nhu giit vitng san lugng xuat khdu mac dii nganh tom niam nay dang gap nhiéu
khé khan chi yéu nho chuyén huéng sang thi truong EU. Ching t6i cho rang dién bién nay s&
tiép tuc chi phdi hoat dong kinh doanh cua cong ty trong cudi nam. Trong nam 2016, FMC c6 thé
gap rai ro tir gia nguyén liéu dao chiéu do khéng tu chu dugc ngudn nguyén liéu dan dén bién
LNG suy giam. Tuy nhién, DT van s& ting truong kha quan nho phuc hdi nhu ciu tém trén thé
gidi va tac dong tich cuc nho lgi thé tir cac hiép TPP va FTA ciing nhu muc thué POR 0% & thi
truong My. Bic biét, rai ro vé dong tién can dugc luu y khi cong ty me HVG c6 dong tién yéu s&
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gay ap luc ¢ tirc bang tién tir FMC.

VCBS van giit nguyén mirc du phong nam 2015 cho FMC v6i DTT va LNST wdc dat lan luot
dat 2.764 ty dong (-4% yoy) va 91,1 ty dong (+45% yoy), tuong tng véi EPS va P/E forward dat
lan Tuot 4.600 dong va 6,7 lan. Ching toi khuyén nghi THEO DOI déi vai ¢6 phiéu FMC.
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CAM KET

Chuing t8i, bo phan phan tich va nghién ctu thi trudng caa Cong ty chitng khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong
Béo cdo nay duoc xir ly mot cach chan thuc va chuan myc nhét. Ching toi cam két tuan thu dao durc nghé nghiép & mirc d6 téi da c6 thé.

PIEU KHOAN SU DUNG

Béo cdo nay dugc xay dung boi bd phan phan tich va nghién cuu thi treong cua Cong ty chiing khoan Vietcombank (VCBS) cung/hoac véi su
hop tac caa mot hodc mot sé bo phan caa VCBS nhdm cung cip cac thdng tin cap nhat vé thi truong trong ngay.

Ban than b4o cao nay va/hodc bét ky nhan dinh, thong tin ndo trong bao céo nay khdng phai 1a cac 10i chao mua hay ban bét ky mét san pham
tai chinh, chirng khoan nio dugc phén tich trong bio cdo va ciing khong 1a san phim tu vin dau tu hay ¥ kién tu vin diu tw nao cua VCBS hay
cac don vi/thanh vién lién quan dén VCBS. Do d6, nha diu tu chi nén coi bao c4o nay Ia mot ngudn tham khao. VCBS khong chiu bét ky trach
nhiém nao trréc nhitng két qua ngoai y muédn khi quy khach sir dung cac théng tin trén dé kinh doanh chitng khoan.

Tt ca nhirng thoéng tin néu trong bio c4o phén tich déu di dwoc thu thap, danh gia v6i mirc cin trong ti da co thé. Tuy nhién, do cac nguyén
nhén chu quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh x4c thyuc ciia cac thong tin duge d& cap trong béo
c4o phan tich ciing nhw khong c6 nghia vu phai cap nhat nhitng thng tin trong bao c4o sau thoi diém bao céo nay dugc phat hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mét phin hoic toan bo noi dung béo céo va/hodc xuét ban ma khdng cé su
cho phép béng vin ban caa VCBS déu bj nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

TAng 12&17 tda nha Vietcombank, 198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 —39 366 990 Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh Hd Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quéan 3, TP. H Chi Minh
DT: (84-8)-38200799 - S may 1é: 104 -106
Chi nhanh Pa Ning : Tang 12, s6 135 Nguyén Vén Linh, Phuong Vinh Trung, Quan Thanh Khé, TP. Da Ning
DT: (84-511)-33888991 - Sé may 1é: 12/13
Chi nhénh Cin Tho - Tang 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quéan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Phong Giao dich Phi M§ : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Pha My Hung, Quén 7, TP. HS Chi Minh
Hung DT: (84-8)-54136573

Phong Giao dich Giang Vo : T?lng 1, Toa nha C4 Giang Vo, Phuong Giang Vo, Quan Ba DPinh, TP. Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang : Tang 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841
Vin phong Dai dién Pdng Nai : F240-F241 Dudng V6 Thi Sau, Khu phé 7, Phuéng Théng Nhét, TP. Bién Hoa, Tinh Déng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau : Tang trét, s6 27 Dudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong : Téng 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Thanh phd Hai Phong.
Tel: (+84-31) 382 1630
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