18.09.2017

£
T
c
)
=
>
1
m
2
®)
L

@

Phu Hung

SECURITIES

TANG TY TRONG

167,000 VND
148,000 VND

Gid muc tiéu
Gia dong ctra
15/09/2017

Nguyén Thi Thanh Hién
(+84-8) 5413-5472

hiennguyen hs.vn

Théng tin cé phiéu

Mé& CP VNM
Vén didu & (ty déng) 14,515
CP dang Iwu hanh (triéu) 1,451
Vén héa (ty ddng) 215,112
Bién d6 52 tudn (ddng) 121,500-158,200
KLGD trung binh 3 thang 609,377
Beta 0.61
S& hiru nwée ngoai 55.4%
Ngay niém yét dau tién 19/01/2006
C6 dong lén
SCIC 39%
F&N Investment 16%
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Arisaig Asean Fund Limited 2%
40%
Khac
2%
Arisaig 7 \ 5
Asean F&N Manufaccturing
Bién dong gia
3 thang 6 thang 12 thang
Tuyét déi
(ngan VND) -2.7 211 8.1
(%) -1.8% 16.6% 5.8%
Nghin CP Nghin VND
6,400 170
5,600 150
4,800
4,000 130
3,200 110
2,400 %
1,600
800 n
0 L ey 50

9/16 11/16 117 3/17 5/17 77 9/17

CTCP Sira Viéet Nam

Vinamilk (VNM)

Nganh: San xuat cac san pham tir siva va nwéc giai khat

Tang trwéng virng manh nh& vao noi
lwc va tiém nang thi tredng

Két qua kinh doanh s&u thang dau ndm va dw bao 2017

Séau thang dau ndm doanh thu VNM dat khoang 25,398 ty déng,
téang 11.5% YoY, loi nhuan sau thué dat 4,973 ty déng, tang 17.8%
YoY. Xét vé thanh phan, 6T dau nam thj trwdng ndi dia duy tri
dwoc mire ting 6n dinh 17%, chd yéu dén tir gia tdng san lwong
ban ra. Bién loi nhuan kinh doanh trong nwéc ciing tiép tuc duy tri
dwoc & mire cao (trén 48%). Tuy nhién, xuét khau gdp kho khan
do van dé noi chién tai Iraq anh huéng dén doanh thu xuét khau
giam 11.9%.

Dwa vao ké hoach gilr virng thi phan thj trwdng va trién vong tang
trwdng chia nganh sira, chiing t6i dw bao doanh thu nam 2017 cla
VNM sé dat 52,410 ty déng, tdng 12% so vé&i ciing ky nam truée.
Dw kién loi nhuan sau thué dat 11,664 ty dong, tdng 25%. Trong
d6, doanh thu va lgi nhuan chi yéu van dén t» muc tang trwdng
trong nwéc. Tinh hinh kinh doanh xuét khdu ky vong sé dwoc cai
thién trong nhirtng nam t&i khi VNM cai thién doanh thu & cac thj

trwdng khac hon tap trung vao kinh doanh & khu virc Trung Bong.

Trién vong doanh nghiép

VNM la cb phiéu tét d& diu tw dai han, sau 40 n&m thanh lap da
phat trién thanh céng ty siva I&n nhat va la doanh nghiép tw nhan
I&n thiy hai & Viét Nam, tang trwéng van dang & phia trwde. Doanh
nghiép nay dat dwoc nhiéu thanh tich &n twong, dan dau vé nhiéu
mat: thwong hiéu gid tri nhat, vén hoa Ién nhat, hé théng phan phbi
I&n nhéat, doanh nghiép sia I&n nhét, doanh nghiép dau tién va
duy nhét c6 trang trai stra htvu co, s& hivu hai siéu nha may sra
I6n nhat. Cac loi thé ndi bat nhat cia VNM:

> Vitri dan dau

N&m 2016, VNM chiém hon 49% téng doanh thu toan nganh sa
Viét Nam. Cac san pham ctia VNM quen thudc véi nguwdi dan Viét
Nam tir 40 ndm trwéc, bat dau véi sén phdm Stva déc Ong Tho
duoc ao wéc & khdp ving mién dat nuwéc. Dén nay VNM da phat
trién I&n manh thanh thwong hiéu gia tri nhat Viét Nam, cé hon
250 s&n pham trén thj trwdng. Trong khi nhiéu doanh nghiép Viét
Nam nédi Ién réi lui tan, VNM dang ching té ndi lwc manh viing bén
qua thoi gian, phat trién khéng ngieng. Trén san ching khoan,

VNM la doanh nghiép c6 vén hoa Ién nhat hién nay. VNM c6 mirc
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1 VNM sé& hiru 100% nha may Driftwood tai California, My
2 VNM s& hiru 22.8% nha may Miraka, New Zealand

téng trwdng doanh thu va lgi nhuan rat 6n dinh qua cac quy cho
thdy sy thanh céng ctia Cong ty trong viéc lién tuc mé rong thi
phan.

> Tam nhin dai han - dau tw phat trién vang nguyén liéu,

gidm phu thudc nhap khau

Nganh stra Viét Nam phu thudc I&n vao ngudn nguyén liéu nhap
khau, do d6 gia stra nhap khau tang anh hwéng Ién dén tinh hinh
hoat déng loi nhuan cta cac doanh nghiép trong nganh nay. Bé
phét trién virng manh, VNM tir nhiéu ndm nay da kién tri véi muc
tiéu tw chd ngudn nguyeén liéu, ky vong tang ti 1& nguyén liéu trong
nwdc tr 30% hién nay 1&n 40% trong ndm 2020. Hién nay hé théng
trang trai bo stva cdng nghé cao cta VNM dat tbng dan bo sira
17,500 con. Vinamilk tiép tuc dau tw thém 2 té hop trang trai bo
stra cong nghé cao tai Tay Ninh va Thanh Hoa véi quy md thiét ké
l&n Iwot 1a 8.000 con va 16.000 con. Trang trai Tay Ninh da di vao
hoat déng nam 2016 va t6 hop trang trai bd sira cong nghé cao tai
Thanh Hoéa sé di vao hoat ddng nam 2017.

> Nang lyc san xuéat &n twong
VNM lién tuc chi trong d4u tw mé réng sén xuét, tir viing nguyén
lidu dén nha may. Hién nay VNM c6 13 nha may tai Viét Nam
(trong d6 c6 hai Siéu nha may), ba nha may & My, New Zealand?
va Campuchia3, s& hiru mot cong ty con & Ba Lan* cting 10 trang
trai (gdm mot trang trai duy nhat dat tiéu chun organic Chau au
tai VN vira dwoc khanh thanh vao thang 03/2017). An twong nhét
la hai Siéu nha may véi vén dau tw khoang 4,000 ty ddng, day la
hai nha may I&n nhat Bong Nam A hién nay. Nha may dwoc trang
bi hé théng khép kin, tw ddong héa 100%, véi luc lweng robot tw
dong, c6 hai thap sy siva I&n nhat chau A. Bén canh dg, trang trai
bo stra hivu co d4u tién cha Viét Nam ciing chirng té tAm nhin xa
trong réng ctia VNM, khi xu hwéng toan cdu dang hwéng dén san
pham hiru co bao vé strc khée. Dy bao doanh thu tlr mét hang
stra hivu co s& déng goép dang ké cho VNM trong thoi gian téi sau
nhiéu théng tin thwc phdm bén va tinh hinh qua tai bénh nhan &
cac bénh vién lién quan dén van dé an uéng.

> San pham da dang, dap &ng nhu ciu cho moi déi twong

tiéu dung, hé thédng phan phéi rong khap

Hién tai VNM c6 dén 10 nhém san pham, gdm hon 250 mét hang

3 VNM s& hi*u 100% nha may Angkormilk tai Phnompenh, Campuchia. Day la nha may stra dau tién va duy nhat tai Campuchia.

4 Cong ty Vinamilk Europe, Ba Lan.

B4&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 2
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dap ng dwoc nhu ciu da dang cta nhiéu déi twong
tiéu dung. Cung véi viéc chd dong vung nguyén liéu
va dau tw mé réng san xuat, mang lwdi phan phéi
tiéu thu VNM ciing dirng dau véi 220,000 diém ban
18, chudi ctra hang “Gi4c mo Viét” c6 218 clra hang,
tAt ca cAc siéu thi va clra hang tién loi trong nwéc
déu ban san pham cta VNM. C6 thé néi véi hon 250
mat hang va hé thdng phan phéi rong khap, VNM la
mat hang tiéu dung hang ngay quen thudc véi tat ca
ngwoi dan Viét Nam, gidp VNM dat duoc lgi thé
trong viéc phat trién thi phan trén ca ba phan khac
kinh doanh chinh: stra nwéc, stva bét, siva chua. Voi
strc ép canh tranh gat gao tir cac ddi tha ngoai, day
la thanh coéng ndi troi chirng td tiém lwc ctia VNM
trong cudc chién thi phan. Bén canh d6, chién lugc
da dang héa san pham con dwoc VNM ap dung
nham tan dung cdng nghé thiét bj s&n c6 va hé théng
phan phdi, hwéng téi phat trién thanh mot tap doan
thwe phdm I&n manh tai Viét Nam. Déi véi thi tredng
qudc té, nhé cac nha may va cong ty con dwoc VNM
dau tv & nwéc ngoai, dén nay VNM da xuét khau
san phadm dén 43 nuéc.

» Kinh doanh hiéu qua — bién lgi nhuan lién tuc

dworc cai thién, tang trwdng khéng ngirng

VNM |& mét trong nhitng doanh nghiép hoat déng hiéu qua nhét
thi trwdng, hon niva hiéu qua con dwoc cai thién lién tuc trong ba
n&m gan day: bién lgi nhuan goép tdng manh tir 35% nam 2015 lén
dén 48% nam 2016; ROE dat 31% trong nam 2014 da tang 1én
42% trong nam 2016. Hoat déng kinh doanh cét 16i mang vé lwong
tién mé&t Ién va déu dan, ting khdng ngirng tir hon 5.3 ngan ty
nam 2014 Ién hon 8.3 ngan ty ndm 2016 (t&ng 58%). Rét it co
doanh nghiép gilr virng dwoc da tang trwdng lién tuc nhw VNM.
Trong 10 ndm qua, doanh thu ctia VNM da tang gan 7.5 lan, voi
tbc do tang trwdng hang nam kép 22.31%. Loi nhuan VNM thu vé
tham chi con &n twong hon, véi LNST ting hon 14 1an véi tbc do
tang trwdng hang nam kép dat 30.37%.

> Tiém nang thi trudng
Bén canh nhi*rng thé manh riéng biét, tdng trwdng ctia VNM con
dwoc danh gia cao nh& vao tiém nang thj trwong siva Viét Nam
trong nhirng ndm t&i. Nguén cung sira cho thj trwéng van dang
th&p hon cau, hién nay sira twoi nguyén chéat chi méi dap ¢ng gan
mot nlra nhu cau thj trwong®. Nhu cau sira twoi dy bao sé con
tang manh do mrc tiéu thy sivra binh quan & Viét Nam mé&i chi dat
hon 17 lit/ngwdi/nam, thip hon dang ké so véi cac nwdc trong khu
vwe: Thai Lan (35 lit/ngw®i/nam), Singapore (45 lit/ngwdi/nam).
Theo wéc tinh cla Cuc Chan nudi, dw bao dén nam 2020, mdrc
tiéu thu sira & Viét Nam sé dat 28 lit/ngwoi/nam.
Ruai ro

> Gia nguyén liéu dau vao
Lwong 16n nguyén liéu san xuat cia VNM nhap khau (hién nay
khoang 30%), do d6 gia sira nguyeén liéu thé gi¢i anh huwdng khéng
nhé dén hoat ddng va loi nhuan ctia doanh nghiép.

> Ruiro tin dén
Pé&c thu kinh doanh thtrc ubng thwe phadm chiu ap lwc 16n t tin
ddn vé an toan thyc pham. Khi c6 théng tin xau vé chét lwong san
pham, d&c biét lién quan dén thuc phdm cho tré nhd, nguoi tiéu
duing c6 thé phan rng thai qua truéc khi thdng tin chinh thire duwoc
Xac nhan.

> Ruiro dich bénh va an toan cho bo sira
Chét lwgng an toan cla sira phu thudc I&n vao tinh trang bo stra.
Khi c6 dich bénh xay ra néu khéng cé bién phap xt& Iy kip thdi co
thé &nh hwdng dén nguén cung, chat lwong va gia cla sira tuoi

cla doanh nghiép.

5> B4o céo cua Nielsen Viét Nam - Dich vu do lwdng Ban Ié cho Nganh hang Sira nwéc tlr thang 01/2015 dén thang 07/2017

Bao cao nay cung cap thdng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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binh gia

Chung t6i wéc tinh gia muc tiéu cho cb phiéu VNM vao khodng 167 ngan/CP, dwa trén hai phwong phap: P/E (ty trong
50%, P/E w&c tinh nam 2016 Ia 18.7x va EPS ky vong nam 2017) va FCFF (ty trong 50%). So v&i mirc gia 148 ngan
ddng/CP trén thj trwdng hién nay, ching t6i khuyén nghi tang ty trong dbi véi ¢ phiéu nay trong trung va dai han.

Chiét khau déng tién

LN tr HDKD 13,260 16,142 20,927 23,502 26,370
Khéu hao 1,082 1,234 1,398 1,564 1,866
Thué 2222 2853 3886 4587 5404
DPau tw XDCB 1174 1257 1282 1295 1295
Thay dbi vén lwu dong 354 308 302 372 277
Dong tién ty do 10,592 12,958 16,856 18,812 21,261
Gia tri hién tai 9,600 10,646 12,552 12,697 13,007
Chi phivén

Beta 0.61 | TONg gia tri hién tai (ty VND) 58,502
Phan bu rti ro 8.720% | Gia tri cudi cting (3%g) (ty VND) 198,983
Lai suat phi rdi ro 5.120 | T0ng dong tién (ty VND) 257,486
Chi phi von CSH 10.4% | Tién & dau tw ngan han (ty VND) 11,109
Chi phi no 119% | No' ngan va dai han (ty VND) 1,660
No/Vén 6.86% | Loi ich CDTS (ty VND) 0
von CSH 03.1% | Gia tri von CSH (ty VND) 266,935
Thué suét thué TNDN 20% | SO CP (triéu) 1.451
WACC 10.3% | Gia CP (VND) 184,926

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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So lwoc cong ty

Vinamilk tién than 1a Cong ty Stra, Café mién Nam, dwoc thanh lap nam 1976
trwc thuéc Téng Cuc Cong nghiép Thwe phdm. Thang 11/2003 chinh thic
chuyén ddi thanh cong ty cb phan va dbi tén thanh CTCP Sira Viét Nam, dwoc
niém yét trén san HOSE tiy thang 1 ndm 2006.

VNM la doanh nghiép st¥a I&n nhat Viét Nam, chiém gan 50% téng doanh thu
toan nganh stva v&i hon 250 mat hang va hé thdng phan phéi khap ca nwéc.
Khéng chi la doanh nghiép sia I&n nhét, hién nay VNM con dan dau trén
nhiéu mat: vén héa I&n nhat, thwong hiéu gia tri nhat, hé théng phan phéi Ién
nhét, doanh nghiép dau tién va duy nhét c6 trang trai sia hiru co, s& hiru hai
siéu nha may stra I&n nhéat.

VNM dat ké hoach doanh thu 3 ty USD ndm 2017 va tré thanh 1 trong 50 nha

may sira I&n nhat thé gioi.

VINAMILK

Qua trinh tang von (ty VND)

Ty ddng
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Nguén: VNM

BA&o céo nay cung cép thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Chi sé tai chinh (ty VND)

Kétquakinhdoanh 2014 = 2015 2016 Lwu chuyén tidn t& 2014 | 2015 2016  2017E

Lwu chuyén tién thuan

Doanh thu thun 34,977 | 40,080 | 46,794 | 52,410 | | o Shven fen 5328 | 7,659 | 8,390 | 10,068
Gia vén hang ban 22,668 | 23,818 | 24,459 | 26,729 | | oV ;ghaugﬁntfjé” thuén 3873 | -2,127 | -1,946 | -1,615
Loi nhuan gop 12,308 | 16,262 | 22,336 | 25,681 | | ;ghﬁgfé‘hﬁ'r‘f,? thuén 2,673 | 5704 | 7,141 | -7.542
Chi phi ban hang 4,696 | 6,258 | 10,759 | 11,268 | | Tién trong ky 1218 | 172 | 697 910
Chi phi QLDN 795 | 1,233 | 1,053 | 1,153 | | Tién mat dAu nam 2746 | 1528 | 1,359 655
Loi nhuan tr HDKD 6,817 | 8,772 | 10,524 | 13,260 Tién méat cudi nam 1,528 1,359 655 1,566
Loi nhuan tai chinh 492 486 620 533
Chi phi lai vay 40 31 46 49 EPS (VND) 6.008 6.477 6.442 8,036
Loi nhuan truéc thué 7,553 | 9,367 | 11,238 | 13,886 | | BVPS (VND) 10,140 | 17.085 | 15.158 | 16,867
Loi nhuan sau thué 6,008 | 7,770 | 9,364 | 11,664 P/E 11.19 1188 | 1870 18.70
Loinhuan sauthué CB | ¢ 109 | 7773 | 9350 | 11,664 | | PiB 351 | 450| 7.95 7.95
cong ty me ! ! ! !

Can dbi ké toan O t3 014 0 016 0

Tai San Ngén Han 15,522 | 16,732 | 18,674 | 20,348 Co ciu von

g;” va trong duong 1528 | 1,359 | 655| 1,566 | | TS ngén han/Téng TS 60% | 61% | 64% | 63%
E:: tur tai chinh ngan 7,468 | 8,668 | 10,454 | 10,454 | | TS daihan/Téng TS 40% | 39% | 36% | 37%
Phai thu ngén han 2772 | 2,685 | 2.867 | 3,211 | | TéngNonCSH 30% | 31% | 31% | 30%
Hang tn kho 3620 | 3,810 | 4522 | 4,941 | | TéngNo/Téng TS 23% | 24% | 24% | 23%
Tai san ngén han khac 135 209 176 176 Chi sb chi tra 14i vay 191.8 300.5 | 2427 284.4
Tai San Dai Han 10,248 | 10,746 | 10,705 | 11,929 | | Chi sé thanh khoan

Phai thu dai han 7 21 22 22 Thanh khodan hién thoi 2.8 2.8 2.9 2.9
Tai san cb dinh 8,890 | 8214 | 8321 | 9,495 | | Thanh khoan nhanh 2.2 2.2 2.2 2.2
BAt dong san dau tw 148 142 137 137 Hiéu qua hoat déng

Tai san dai han dé dang 804 | 844 | 993| 1,043 | | Séngayténkho 583| 584 675 67.5
DAu tw tai chinh dai han 700 | 940 | 614 | 614 | | Séngaythutién 289 | 245| 224 22.4
Tai san dai han khac 342 443 494 494 S6 ngay phai tra 30.6 33.6 38.2 40.9
Loi thé thwong mai 161 142 124 124 Vong quay TS ngan han 2.3 2.4 2.5 2.6
Téng cong tai san 25.770 | 27.478 | 20,379 | 32,277 Vong quay TS ¢b dinh 3.9 4.9 5.6 5.5
No phai tra 5970 | 6,554 | 6,973 | 7,391 | | Vongquaytng TS 14 15 16 16
No' ngan han 5453 | 6,004 | 6,457 | 6,974 Ty suét lgi nhuan

No dai han 517 | 550| 515| 515 | | TysuétLNgop 35% | 41% | 48% |  49%
Vén chii s& hiru 19,680 | 20,924 | 22,406 | 24,885 | | Ty suétLN HDKD 19% | 22% | 22% | 25%
Vén didu 18 10,006 | 12,007 | 14,515 | 14,515 | | Ty suét loi nhuan rong 17% | 19% | 20% | 22%
Lgl fch c0 dang thicu | 231| 237| 237| |RoE 31% | 37% | 42% | 47%
Téng ngudn vén ROA 23% 28% 32% 36%

25,770 | 27,478 | 29,379 | 32,277

Ngudén: VNM va PHS du phong

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 6




Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cda ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chua niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cé tirc).

Mién trach

Théng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng ching tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

© Cong ty C6 phan Chirng khoan Phi Huwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Pha, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479
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Fax: (84-8) 5 413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2,
364 Cong Hoa, Phwong 13, Quan Tan
Binh, Tp.HCM.

Pién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5 413 5472
Call Center: (84-8) 5 413 5488

Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Toa nha Phuwong Nam,
157 V6 Thj Sau, Quan 3, Tp. HCM
bién thoai: (84-8) 3 820 8068

Fax: (84-8) 3 820 8206

Chi Nhanh Ha N&i

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha Noi
Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuan

Téng 1, Tdéa nha 18T2, Lé Van Lwong,
Trung Hoa Nhan Chinh, Quan Thanh
Xuan, Ha Noi.

Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung
Dao, Quan Héng Bang, Hai Phong
Phone: (84-31) 384 1810

Fax: (84-31) 384 1801
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