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CP dang Iwu hanh (triéu) 49.3
Free-float (triéu) 34.5
Vén héa (ty ddng) 839
KLGD TB 3 thang 875,184
S& hiru nwdc ngoai 21.6%
Ngay niém yét dau tién 22/11/2007

Cé dong lén

4.3% 4 49

Tundra VWiemarm Fund
2.3% -

1.9%

1.7% mASEAN Deep Value Fund
Mpuyen Xudn Thuy
Azean Small Cap Fund

mMutual Fund Elite (Man-
UCITS)

Bién dong gia c6 phiéu so vé&i Index

e TNG = HINX Inclex
80%
50%
40%
20%
0%

44
0%

un ul

-40%
Lich str dinh gia

P/E - 6 MONTHS

0
427 SM1 SI25 BB G2 TIE TR0 &3 SMT 831 9114 9125 10/12
Ngudn: FiinPro

Chi sb tai chinh

Mé& réong quy mé dé tang trwéng

TNG la doanh nghiép c6 loi thé s& hiru cac hop ddng gia cdng cho cac nhan hang
ndi tiéng nhw ZARA, MANGO, GAP, CK, Decathlon, The Children’s Place,...

Cap nhat KQKD 9M2018 va dw bao nam 2018: K&t thic 9M, TNG ghi nhan
KQKD kha tich cwc khi doanh thu ghi nhan dat 2,727 ty déng (+48%YoY) va LNST
dat 130 ty dong (+48%YoY), lan lwot hoan thanh 99% doanh thu va vuot 2% ké
hoach lgi nhuan ca nam 2018. Bén canh do, bién LNG cling duy tri & mirc 18%,
twong dwong so véi cung Ky nam trede. Sy tich cwc nay cé duwgc nhd trong nam,
TNG gap nhiéu thuan lgi trong viéc tim kiém cac don hang sb lwong Ién va dong
san pham phu hop véi thé manh, tir d6 hé tro tdng hiéu qua kinh doanh.

Dw b&o cho ca ndm 2018, hoat ddng kinh doanh tich cwc van sé la dién nhan cho
TNG vi Quy 4 thwong la thi diém 1€, tét, nhu cdu mua s&m téng, ky vong doanh
thu c& nam 2018 c6 thé ghi nhan 3,362 ty ddng (+35%YoY). Cung v&i dd, gia dinh
bién lgi nhuan gép ca nam 2018 duy tri twong dwong nam 2017 & mc 17.6%,
wée tinh LNST cha TNG sé dat 150 ty ddng (+30%YoY).

Pong lwe tang trwvdng: (1) Ky vong gia ting doanh sé nh& mé réng nang lwc
san xuat: TNG duy kién sé tdi da hda cong suat san xuét tai cac nha may hién tai,
ddng thoi xay dung thém 2 nha may TNG Pha Lwong va TNG V& Nhai, ky vong
sé hd tro dap trng dwoc nhu ciu gia téng trong thoi gian téi. (2) Chuyén dich
phwong thirc xuat khdu sang 2 mang FOB va ODM c6 bién lei nhuan cao
hon: TNG c6 buéc chuyén dich tir phwong thirc san xuét truyén théng CMT sang
hinh thirc FOB va ODM c6 hién lai gop cao hon tir 8-25%. (3) Cac hiép dinh
thwong mai sé la dong lwc cho nganh dét may néi chung: Ky vong khi hiép
dinh EVFTA chinh thirc dwoc ky két, nganh dét may sé dwoc hwéng loi tir wu dai
thué quan, dac biét déi véi TNG khi thi triedng EU 1a thi triedng xuat khau chi luc
v&i ty trong ttr thi treo'ng nay la 56%.

Rai ro: (1) Tinh hinh tai chinh cta TNG can dweoc lwu y khi ty 1& no/ téng tai
san ctia TNG khéa Ién. Bén canh do, cong ty cling duy tri mirc khoan phai thu va
hang tén kho kha cao so v&i mire trung binh nganh. (2) Rui ro tir pha lodng cé
phiéu trong nam 2019: TNG vira phat hanh 200 trai phiéu chuyén déi (ménh gia
1 ty ddng/ tréi phiéu) véi gia chuyén ddi dy kién 1a 13,800 déng/ c¢b phiéu, néu sau
1 ndm 100% trai phiéu dwoc chuyén ddi, sé lwong cd phiéu phat hanh sau chuyén
doi sé gan 14.5 triéu cb phiéu. (3) Rui ro ttr khach hang tap trung: Hai khach
hang I&n 1a Decathlon va The Children’s Place chiém ty trong trén 60% doanh thu
cong ty, vi vay rdi ro ma TNG chiju c6 thé Ién néu 1 trong 2 dbi tac nay dirng ky
két hop ddng véi cong ty.

Pinh gia: Béng phuwong phap DCF va P/E (tj/ trong 50% - 50%), mtrc gia hop ly
cho cb phiéu TNG sé vao khoang 22,705 dong/ co phieu, twong rng v&i mirc
P/E ky vong la 6.4x. Tt d6 dwa ra khuyén nghi MUA cho c¢b phiéu nay.

2014A
(Et’;f/”,\:g;‘“ thuan 1,180 1,377
LNST (ty VND) 14 53
EPS (VND) 1,044 3,263
% tang EPS 212%
BV (VND) 15,716 16,093
P/E 10.3 6.0
P/B 0.7 1.2
Cb tirc (VND) 0% 0%

(*) Gia dinh 200 tréi phiéu chuyén déi trong ném 2019

2015A 2016A 2017A 2018F 2020F 2021F 2022F
1,924 1,888 2,489 3,511 4,580 6,181 8,391 11,247
71 81 115 175 243 328 428 570
2,418 2,369 2,797 3,548 3,801 5,142 6,706 8,935
-26% -2% 18% 27% 7% 35% 30% 33%
14,520 15,207 15,304 15,909 16,764 20,555 23,925 28,057
7.9 5.2 5.0 6.4 - - - -

1.3 0.8 0.9 1.4 - - - -

3% 9% 17% 20% - - - -
Nguén: PHS
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Téng quan vé CTCP Thwong mai — Dau tw — TNG

TNG Ia 1 trong nhitng doanh nghiép dan dau trong Iinh vwe may méc cla Viét
Nam, trong d6 TNG c6 lgi thé I&n khi s& hiru cac hop ddng gia cong cho cac nhan
hang ndi tiéng nhw ZARA, MANGO, GAP, CK, Decathlon, The Children’s
Place,...Muc tiéu trong thoi gian t&i, TNG sé tan dung loi thé nay dé khai thac va
cting cb vi thé tai thi trwdng trong nwéec.

> TNG chuyén minh nh& co cau hinh thirc san xuét: Cac doanh nghiép dét
may Viét Nam hién nay chi yéu xuét khau theo phuwong thirc gia cong CMT (gia
céng tir ngudn nguyén liéu do bén dat hang cung cép) chiém dén 65% tbng gia tri
xuéat khau nhwng gia tri gia tang tr mang nay kha thap. Trong khi dé, cac phwong
thire ¢6 gia tri gia tdng cao hon nhw phwong thire FOB | (nha xuét khdu thu mua
nguyén ligu ter nhém nha cung cép do bén dat hang chi dinh) va FOB Il (nha xuét
khdu chd déng tim ngudn nguyén liéu) chiém 25% va phuwong thirc cé gia tri gia
téng cao nhat - ODM (tuong tw FOB va c6 thém khau thiét ké) ciing chi chiém 9%
trong téng gid tri xuat khau.

TNG la mét trong sé it doanh nghiép da cé bwéc chuyén minh sau khi chuyén tw
phwong thirc gia cdng don thudn CMT sang xuat khau chd yéu theo phwong thire
FOB (chiém ty & 52% trong 6T2018). Ngoai ra, ndm 2016, cong ty cling da phat
trién thém mang ODM mang thwong hiéu TNG Fashion sau khi tién hanh sap
nhap CTCP Thoi Trang TNG vé&i gan 40 clra hang trén 20 tinh thanh, nang ty lé
doéng gop clia mang nay |én 4% téng doanh thu.

> Sé& hiru nang lwc san xuat vwot tréi véi ké hoach mé réng vé quy mé:
Céng ty dang s& hiru 11 chi nhanh may va 2 chi nhanh san xuét hang may mac
phu tro véi tdng sé lwong chuyén may la 228, twong dwong véi cong suét hién
tai 1a 80%. Dy kién trong thoi gian t&i, TNG sé hoat dong hét cong suét cac nha
may va dau twv xay dwng thém 2 nha may TNG Phu Lwong va TNG V& Nhai véi
tdng vén 1én téi 1,460 ty ddng nhdm dap ng nhu cAu gia téng trong cac ndm tdi.

Chi nhanh may S6 chuyén may Ning lwc san xuét
Viét Dirc 26 1.2 tr.sp jacket/ nam hoac 3 tr.sp
quan Chino/ nam
Viét Thai 16 | 960 nghin ao jacket/nam hoac 2.4
triéu quan Chino/nam
Pai Tw 35 5 tr.sp hang dét kim/ nam
Séng Céng 1,2,3 66 3.6 tr.sp jacket/ nam hoac 9 tr.sp
quan Chino/ ndm
Phu Binh 1,2,3,4 66 3.6 tr.sp jacket/ nam hoac 9 tr.sp
quan Chino/ ndm

Chi nhanh Thoi trang 8

> Thi trwong xuat khau chinh |a My va Phéap thong qua 2 khach hang Ién
Dacathlon (DCL) va The Children’s Place (TCP): V&i chién luoc tap trung khai
thac nhém khach hang I&n cé thwong hiéu uy tin, TNG da tim kiém dwoc cac don
hang v&i sé lwong Ién. Trong d6, hai nhém khach hang I16n nhat ctia TNG la DCL
(nha phan phéi ban 1é dé thé thao 16m nhét cda Phap véi hon 1,352 diém ban 1é
trén 39 qudc gia) va TCP (chudi ban 1é dé tré em cda My vé6i 922 civa hang tai My,
Canada va Puerto Rico; 211 diém phan phéi va 8 déi téc nhwong quyén tai 20
quéc gia) chiém gan 67% gia tri don hang 2018.

TNG ciing da c6 don hang tir dbi tac Levi's (chiém 3% doanh thu). Theo d6, hop
tac voi déi tac nay, TNG sé tree tiép tim nguyén liéu dau vao va chuyén tir phwong
thirc FOB cép | sang FOB cép Il, véi wéce tinh bién loi nhuan gop véi dbi tac Levi's
sé cao hon cac don hang khac.

> Tiém nang tw thi trwng ndi dia nhé mang ODM: Tir nam 2016, cong ty da
tién hanh khéng dinh tai thi trwéng trong nwéc nhd mé rong hé théng chudi clra
hang TNG Fashion Store véi 36 showroom va dai ly phan phdi, cha yéu tai mién
Béc. V&i san xuét theo phuwong thire ODM, bién loi nhuan gdp c6 thé dat 40%,
cao hon gép ddi so v&i phwong thire FOB. Tuy nhién, mang ODM hién chi chiém
5% doanh thu, dw kién ty trong tr mang nay sé tang lén 25% trong nam 2020.

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
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Tinh hinh tai chinh doanh nghiép

> DAan dau vé bién lgi nhuan gép so vé&i cac doanh nghiép cung nganh: Két
thic 9M2018, TNG ghi nhan tdc dd ting trwdng trong doanh thu |an lgi nhuan sau
thué dat 48% so v&i cung ky. Tinh trong giai doan tr 2012-2017, tbc d6 tdng
trwdng trung binh CAGR cla TNG dat 16%/ nam dbi v&i doanh thu va 39%/ ndm
déi vé&i loi nhuan sau thué.

Bén canh do, cong ty cling da chuyén déi tr phwong thire san xuét truyén thong
(CMT) sang hinh thirc FOB va ODM c6 gia tri gia tang cao hon, tr d6 ho tro cho
bién LN gbép clia TNG duy tri kha cao (18%) so v&i cac doanh nghiép cung nganh.

> R ro tte vay ne va rai ro hoat déng Ié&n: Mot sé diém can lwu y dbi voi
TNG la rai ro tlr vay no nhiéu, trong d6 ty 1& no/ tdng tai san ctia TNG dat 76%
cao hon so véi mrc 66% cua trung binh nganh. Bén canh do, cong ty cling duy
tri cong no cao véi sd ngay thu tién & 77 ngay, trong khi sé ngay thu tién binh
quan cla nganh chi khodng 41 ngay, khién dong tién tv HDKD cGa TNG khéng
I&n hoac am trong giai doan 2014 — 2017.

> Ruiro tirkhach hang tap trung: Co céu khéach hang cua TNG tap trung chu
yéu & 2 khach hang Decathlon va The Children’s Place chiém gan 70% tong
doanh thu nén kha rti ro néu 1 trong 2 khach hang I&n drng ky két hop dong.

Quan diém dau tw

Béqg phuong phap DCF va P/E (ty trong 50% - 50%), mtrc gia hop 1y cho cb
phiéu TNG sé& vao khoang 22,705 déng/ cé phiéu, twong rng v&i mirc P/E ky
vong la 6.4x. Tl d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty doéng) 2018F 2019F 2020F 2021F 2022F
LN tir HDKD 175 243 328 428 570
Lai vay sau thué 57 63 71 84 98
Kh4u hao 120 149 146 155 139
DPau tw XDCB 211 229 247 252 225
Thay ddi vbn luvu déng 167 188 231 314 387
FCFF -26 37 67 101 195
Gia tri hién tai -24 32 53 74 132
Gié trj cudi ciing 2,088
Gia tri doanh nghiép 2,355
No 1,350
Tién mét 10
Gia trj vén hoa 1,015
gﬁé:)@ ng o phan 49,340,180
Gia hop ly 20,572

Phwong phap P/E
EPS 3,548
P/E nganh 7
Giahop ly 24,839

Luwu y lién quan dén rdi ro pha lodng: TNG vira phat hanh 200 trai phiéu chuyén
ddi (ménh gia 1 ty déng/ trai phiéu), theo do, trai chi cé quyén chuyén déi sau 1
nam ké tr ngay phat hanh (n&m 2019) véi gia chuyén déi 1a 13,800 déng/ cb
phiéu, twong ng ty 1& . Néu sau 1 nam 100% trai phiéu dwoc chuyén déi, sé
lwong cb phiéu phat hanh sau chuyén déi sé gan 14.5 triéu cb 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
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So lwore cong ty

Cong ty c6 phan dau tw va thuwong mai TNG (viét tat la cong ty TNG) dwoc thanh Iap
ngay 22/11/1979, khi dé la Doanh nghiép 100% von nha nuoc. Trén chang dwdng
37 nam xay dwng va phat trién, céng ty TNG cé mét sd6 dau moc quan trong nhw sau:

Ngay 2/1/2003: Cong ty dwoc cb phan hoa vai von diéu 1é 1 10 ty dong, 100% la vén
cla cac cb dong; tir do cong ty TNG tré thanh doanh nghiép ngoai quéc doanh thudc
s& hivu tw nhan.

Ngay 22/11/2007: C4 phiéu TNG duwoc niém yét trén SGDCK Ha Noi.

DPén nay TNG c¢6 12 nha may may véi 233 chuyén may va cac nha may phu tro: Nha
may théu, Giat cong nghiép, san Xuat thung tdi, bao bi carton, nha may san xuét
boéng, chan béng. TNG dwoc xép hang trong “TOP 500 doanh nghiép I&n nhét Viét
Nam”, “TOP 10 doanh nghiép I&n nhat nghanh dét may Viét Nam”. Tl d6, TNG da
tirng bwdc khdng dinh dwoc thwong hiéu & thi trwong trong nwédc ciing nhw trén thé
gi&i nhd hoat ddng xuat khau tich cwe va sy khéi dau cta thwong hiéu TNG Fashion
Store.

Qua trinh tang vén (ty VND)
ty déng
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400
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Ngudn: TNG va PHS téng hop
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 9M2018
Doanh thu thuan 1,377 1,924 1,888 2,489 3,511 2,727
Gia vbn hang ban (1,115) (1,575) (1,555) (2,052) (2,893) (2,249)
Loi nhuan gop 262 349 333 437 618 478
Chi phi ban hang (28) (37) (29) (67) (74) (73)
Chi phi QLDN (107) (147) (140) (150) (236) (160)
Lgi nhuan tr HDKD 63 86 92 144 205 245
Lgi nhuan tai chinh (64) (80) (73) (76) (102) (88)
Chi phi lai vay (63) (57) (67) (74) (69) (66)
Loi nhuan trwéc thué 64 88 95 137 203 154
Loi nhuan sau thué 53 71 81 115 175 130
LNST cuia cb déng Coéng ty 53 71 81 115 175 130
me

Can doéi ké toan 9M2018
Tai San Ngan Han 538 701 771 1,111 1,316 1,508
Tién va twong duong tién 14 56 12 10 42 14

Dau tw tai chinh ngan han - - - : - .

Phai thu ngan han 175 263 266 432 468 734
Hang tén kho 325 348 445 611 744 695
Tai san ngén han khéac 24 33 48 57 63 65
Tai San Dai Han 660 913 1,075 1,115 1,353 1,193
Phai thu dai han - 0 4 7 4 8
Tai san cb dinh 568 735 901 909 944 942

Béat dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 74 157 105 123 333 155
DAu tw tai chinh dai han 5 - - - 5 -
Tai san dai han khac 14 20 64 76 67 88

Loi thé thwong mai - - - - i .

Téng coéng tai san 1,198 1,614 1,846 2,226 2,669 2,701
No phai tra 936 1,186 1,325 1,596 1,885 1,957
No ngén han 748 912 1,011 1,321 1,496 1,683
No dai han 188 274 314 275 389 274
Vén chu s& hiru 262 428 521 629 785 744
Vén diéu lé 163 295 343 411 493 493

Loi ich ¢ déng thiéu sb - - - - B B

Téng nguén vén 1,198 1,614 1,846 2,226 2,669 2,701

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 5
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Lwu chuyén tién té 9M2018
Lwu chuyén tién thuan tor HD 0) 50 () (66) (30) (20)
Kinh doanh

Luu chuyén tién thuan tr HD (146) (242) (247) (139) (211) (113)
Pau tw

Lwu chuyén tién thuan tr HD 149 234 202 204 273 138
Tai chinh

Lwu chuyén tién thuan trong 2 42 (45) (1) 32 4
ky

Tién & twong dwong tién dau 12 14 56 12 10 10
ky

Tién & twong dwong tién cudi 14 56 12 10 42 14
ky

Chi sé tai chinh (%) 9M2018

Tang trwéng

Doanh thu 17% 40% -2% 32% 41% 48%
Loi nhuan sau thué 278% 34% 14% 42% 52% 49%
Téng tai san 25% 35% 14% 21% 20% 21%
Téng vén cha sé& hiru 24% 63% 22% 21% 25% 18%
Kha nang sinh l&i

Ty suét lai gop 19% 18% 18% 18% 18% 18%
Ty suét EBIT 9% 7% 8% 9% 8% 9%
Ty suét EBITDA 13% 11% 13% 13% 11% 11%
Ty suét l&i rong 4% 4% 4% 5% 5% 5%
ROA 5% 5% 5% 6% 7% 5%
ROE 22% 21% 17% 20% 25% 18%

Hiéu qua hoat dong

Vong quay khoan phai thu 9.2 8.8 7.1 7.1 7.8 3.7
Vong quay hang tén kho 4.7 5.7 4.8 4.7 5.2 3.9
Vong quay khoan phai tra 19.5 14.1 12.0 17.0 16.4 10.5
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.57 0.59 0.58 0.70 0.70 0.77
Ty suét thanh toan nhanh 0.28 0.39 0.32 0.38 0.38 0.48
CAu tric tai chinh
Tdng no/Téng tai san 78% 73% 72% 72% 71% 72%
Téng no/Vén chi sé& hivu 357% 277% 254% 254% 240% 263%
Vay ngan han/VCSH 285% 213% 194% 210% 191% 226%
Vay dai han/VCSH 2% 64% 60% 44% 50% 37%
Nguén: PHS

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



Dam 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 béo 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 véi ti & tlr +10%~ -10%

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

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit 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 khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé 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 khéc 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 cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

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

Dién thoai: (+84-28) 5 413 5479
Customer Service: (+84-28) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

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

Tp. HCM

Dién thoai: (84-28) 5 413 5478

Fax: (84-28) 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.

bién thoai: (84-28) 3 813 2401

Fax: (84-28) 3 813 2415

Fax: (+84-28) 5 413 5472
Call Center: (+84-28) 5 413 5488

Web: www.phs.vn

Chi nhanh Quan 3

Téng 2, Toa nha Phwong Nam, 157 Vo
Thi Sau, Quén 3, Tp. HCM

Dbién thoai: (84-28) 3 820 8068

Fax: (84-28) 3 820 8206

Chi Nhanh Ha N&i

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Quan Hoan Kiém, Ha Nai
Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

Chi Nhanh Thanh Xuén

Tang 1, Tda nha 18T2, Lé Van Lwong, Trung
Hoa Nhan Chinh,

Quan Thanh Xuan, Ha Nai.

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Quan Hdng Bang, Hai Phong

Phone: (84-225) 384 1810

Fax: (84-225) 384 1801
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