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BSR dang van hanh tét hon cac nha may loc dau trong khu viyc
trong khi dinh gia ré hon

Giam thué nhap khau dau th6 sé giup BSR tiét giam chi phi nguyén vat
liéu hang nam khoang 560 ty déng. Thué suat nhap khiu dau thé theo quyét
dinh sb 28/2019/QT-TTg sé gidm t 5% vé 0% ké t ngay 1/11/2019. Trong
kich ban gia dau Brent khoang 65 USD/thuing, chi phi nguyén vat liéu cia BSR
mot ndm khodng gan 90 ngan ty ddng trong d6 ~12% la nhap khu, 60% mua
tr mé Bach Hb va sé con lai mua tir cac mé ndi dia khac. Nhw vay, viéc gidm
thué suét sé gitp cho BSR tiét gidm dwoc khoang 100 ty ddng trong ndm 2019,
c&c nam tiép theo waéc tinh gidm chi phi khodng 560 ty déng méi ndm.

BSR dang van hanh tét hon cac nha may loc dau trong khu vwce trong khi
dinh gia ré hon. So véi cac nha may loc dau trong khu ve, nha may loc dau
Dung Quét ctia Binh Son van hanh hiéu qua hon, d&c biét 1a trong mét vai quy
tr& lai day khi ma cac nha may loc dau trong khu viee chiu mae 16 hang tén kho
nhwng tdng thé KQKD ctia Binh Son van c6 4.

Dw phong LNST Q3/2019 wérc tinh khoang 423 ty déng. Chung téi dung chi
s Crude inventory gains/losses cta khu vic chau A dé wéc tinh LNST cua
BSR trong Q3/2019 vao khoang 423 ty déng. Chang t6i nhan thay chi sé6 nay
c6 murc do lién quan t¢i KQKD clia BSR hon la crack spread.

Loi nhuan ca nam 2019. Tdng két ching t6i ha dw bao vé lgi nhuan ndm 2019
ctia BSR xudng murc 2.129 ty ddng so v&i mire 4.232 ty déng trwdc day do dién
bién gia dau Brent khong thuan loi.

Nganh loc hoa dau tiép tuc gap khé khan trong 2019-2020 do cdng suét loc
dau gia tdng manh va tap trung chi yéu & cac nwéc Chau A. Theo ké hoach,
chi riéng tai Trung Quéc, céng suét loc diu sé tang thém 0,89 triéu thing/ngay
nam 2019 va 1,08 triéu thung/ngay nam 2020. Viéc dw thira ngudn cung c6 thé
tiép tuc kéo mat bang crackspread xudng mc thap hon 2018.

Khuyén nghi. Khi so sanh véi cac cong ty loc dau trong khu vwe, ching toi
nhan thdy BSR dang van hanh tt hon trong khi xét vé dinh gia lai ré hon sau
mo thdi gian dai cd phiéu BSR gidm manh. DPay la ly do chang tdi thuc hién
danh gia OUTPERFORM cho cé phiéu BSR v&i m&rc gia muc tiéu la 11.634
dong/CP.
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Chi sé crude inventory gains/losses dwoc ding thay cho
crack spread dé dwa ra dw phong KQKD ciia BSR

Chung t6i nhan thady murc do 14i/16 hang tén kho cta khu vee Chau A, st dung
gi4 dau thdé Dubai va gia cac san pham loc héa dau cia Singapore dé tinh toan
véi do tré 22 ngay c6 mire do lién quan t&i KQKD ctia BSR hon la crackspread.
Két qua nhw trong biéu dd dudi day:

ASIA crude inventory gains/losses (mil USD/day) & KQKD cua BSR

15.00 . 30%
Giai doan Q4/2018, gid dau giam  QUP018 Q22018 (QB32018 Q4018 QL2019 Q2019
manh 32% khién mirc 16 do gidm gid v v VI v v +119K
hang tén kho & khu vwc Chau A 109y | 2347y 1202y A00Y +6(181y 19y
cling & mlrc cao nhét trong vong 4 + i +
10.00 nam (wéc tinh khoang -7,08 triéu i
USD/day), lgi nhuéan ctia BSR ciing i

i
e uan R car E 20%
sut giam manh va ghi nhén 16 thuvan (o |
khoang 1.010 ty déng i
i
5.00 |
1
’ i 10%
Ik i |
0.00 , ‘ . |
i
..................... 0%
-5.00 T
i -10%
-10.00 ‘ i ‘“
Q1/2019, khi OPEC cat gidm san lwong, gid dau héi phuc (tang '
26,4% tir day 54 USD/bbl) thi ket qua kinh doanh cla cac doanh Toi Q2/2019, gia dau dbi
nghiép loc hoa dau trong khu viee deu dwoc cai thién. Tuy nhién tai chiéu, lgi nhuan BSR roi 0
1500  VietNam, do viéc dieu tiét cia nha diéu hanh tranh dé gia xang, dau xubng moc duong thip 2070
B tang soc trong dip Tét nén gia xang dau ban cho cac cong ty kinh nhét trong 12 quy tré lai,
doanh xang dau ciing bi anh hwéng. Loi nhuén cua BSR theo do dat 300 ty ddng. LS do giam
mac du cai thién so v&i Q4/2018 nhwng chi dat 600 ty dong, thap gia hang ton kho trong khu
hon 45% yoy vwc Chau A giai doan nay
~-1,64 triéu USD/day
-20.00 -30%
~ N~ N~ ™~ foe! oo © © o o o
= NG = = i NG = 0 = NG =
= S S ° = S = o = S =
S < = o S < = o S < =
= |nvenrory Gains = |nventory Losses —— Xu huwéng gia dau Brent 20 ngay (%) - RHS

Dw phéng KQKD Q3/2019.

Tinh dén thoi diém ngay 17/09/2019, 16 tir gidm gia hang ton kho tai Chau A &
murc -1,22 triéu USD/day (do xu hwéng gia dau Brent tiép tuc gidm gid), thap
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hon mtrc 16 -1,64 triéu USD/day cla quy 2 trwéc dd. Ching tdi cho rang két qua
kinh doanh Q3/2019 cltia BSR ciing khéng nam ngoai quy luat chung cta khu
vuc va theo doé sé cai thién hon so véi Q2/2019, nhwng van chwa thuc sy kha
quan v&i con sé chung téi wéc tinh vao khodng 423 ty déng LNST.
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Gidm thué nhap khau dau thd sé gitp BSR tiét giam chi
phi nguyén vat liéu hang ndm khoang 560 ty déng.

Thué suét nhap khau dau thd theo quyét dinh sb 28/2019/QT-TTg sé giam tir
5% v& 0% ké& tr ngay 1/11/2019. Trong kich ban gia dau Brent khoang 65
USD/thiing, chi phi nguyén vat liéu cia BSR mét nam khoang gan 90 ngan ty
ddng trong d6 ~12% la nhap khau, 60% mua tr mé Bach Hb va sb con lai mua
tr cac md nodi dia khac. Riéng trong nam 2019, BSR dy kién sé& nhap khau
khoang 7,5 triéu thung dau thé trong d6 c6 3 16 nhap khau tir M§ véi khéi lwong
khoang 3 triéu thiing. Nhw vay, viéc gidm thué suat nhap khau dau tho tw 5% vé
0% sé gilp cho BSR tiét gidam dwoc khodng 100 ty ddng trong ndm 2019, cac
n&m tiép theo wéc tinh gidm chi phi khodng 560 ty ddng méi ndm (con sé nay
wéc tinh dwa trén gia dau Brent ~65 USD/thung). Tuy nhién, viéc BSR ¢c6 duwoc
hwéng loi hét phan thué nhap khiu gidm hay khéng con tly thudc vao chinh
sach gia ban cta cong ty & tirng thoi diém.

BSR dang van hanh tét hon cac nha may loc dau trong
khu vwc trong khi dinh gia ré hon

So véi cac nha may loc dau trong khu ve, nha may loc dau Dung Quét clia Binh
Son van hanh hiéu qua hon, dac biét la trong mét vai quy tré lai day khi ma cac
nha may loc dau trong khu vwe chiu mre 16 hang tdn kho nhwng tdng thé KQKD
cda Binh Son van cé lai.
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Chi tiéu Q1/2019 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019E
LNST (ty VND) 1.099 2.347 1.202 -1.010 608 119 423
Inventory gain/loss (mil USD/day) 0,63 3,48 1,21 -7,08 3,68 -1,64 -1,22
Bién LN thuan (%) 5,36% 6,11% 4,42%  -348%  259%  1,07% 1,39%

Bién loi nhuan va EBITDA margin ctia BSR ciing cao hon nhiéu so véi cac cong
ty loc dau khac trong khu vire.

Mangalore Thai Oil Petron IRPC Bangchak Star Petroleum Pilipinas Shell
Refinery & Corp Corp Refining Petroleum
Petron

Quéc gia Viét Nam Anbo  ThailLan Philippines ThaiLan ThaiLan Thai Lan Phillippines
Vén héa (triéu USD) 1.349 1.216 4.687 926 2.620 1.238 1.361 1.051
Bién EBITDA (%) 5,89 5,50 3,44 4,70 4,08 3,35 -0,49 4,84
Bién LN thuan (%) 3,22 0,55 1,24 -0,66 0,52 0,19 -0,84 1,45
No/TTS (%) 19,04 47,66 39,86 56,12 31,44 43,03 0,00 15,29
ROA (%) 6,20 1,07 1,91 -0,94 0,76 0,33 -2,82 3,64
ROE (%) 11,01 3,43 3,87 -6,00 1,60 0,87 -4,18 8,40

Viéc trién khai nha may nang cap mé réng voi tdng mc dau tw 1,8 ty USD
(twong dwong véi hon 40.000 ty ddng), trong d6 nhu cau vén vay khodng hon
26.000 ty ddng sé tiép tuc cham tré. No vay dai han ctia BSR do d6 sé tiép tuc
gidm trong nam 2019 va KQKD sé& hwéng loi nho tiét giam chi phi lai vay.

Trong khi vé dinh gi4, BSR lai dang dwoc dinh gia ré hon céc cong ty loc dau
khac trong khu viec.

BSR Mangalore Thai Oil Petron IRPC Bangchak Star Pilipinas Trung binh
Refinery & Corp Corp Petroleum Shell khu vuwc
Petron Refining Petroleum

EV/EBITDA (x) 7,01 5,45 6,91 8,66 9,77 9,43 8,66 7,04 7,99
EV/Book (x) 1,49 2,86 1,15 3,30 1,98 2,09 1,08 2,18 2,09
EV/Sales (x) 0,41 0,59 0,36 0,47 0,61 0,46 0,20 0,39 0,44
PB (x) 1,35 1,88 1,11 0,91 1,34 1,02 1,08 1,98 1,33
PE (x) 11,69 9,66 13,33 27,54 15,13 17,74 18,46 15,16 16,72

Cé4c chi s6 lich st cling cho thay nganh loc dau khu vire duy trinh mé&t béng dinh
gia twong déi 6n dinh trong 4 nam tré lai day véi EV/EBITDA ~7,32x; EV/Book
~2,16x; EV/Sales ~0,45x; P/B ~1,43x binh quan cho ca giai doan. Riéng P/E c6
xu hwéng tdng rong 2018 va 2019 bdi lgi nhuan ca nganh di xudng trong giai
doan nay trong béi canh dau thé ting gia.
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Khu vwc Asia Pacific

Chi tiéu
2017 2018

EV/EBITDA (x) 5,89 6,96 7,69 8.73 7,01 8,65
EV/Book (x) 2,56 2,44 1,97 1.68 1,49 1,35
EV/Sales () 0,51 0,58 0,37 0.34 0,41 0,43
PB (X) 1,66 1,77 1,29 0.99 1,35 1,35
PE (x) 9,39 8,75 14,57 20.12 11,69 13,75
EBITDA yield (%) 0,20 0,15 0,14 0.12 0,14 0,11
Dividend yield (%) 3,66 3,22 4,12 0.00 0,00 n/a

(*) Dwa trén gid dong clra ngay 20/9/2019 va cac chi tiéu dy bao 2019.

Nganh loc hoa dau tiép tuc gap khé khan trong 2019-
2020.

Nganh loc héa dau sé tiép tuc gdp khé khan trong ndm 2019 va 2020 do cong
suét loc diu gia tdng manh va tap trung chd yéu & cac nwéc Chau A. Theo ké
hoach, chi riéng tai Trung Québc, cdng suét loc diu sé ting thém 0,89 triéu
thung/ngay ndm 2019 va 1,08 triéu thung/ngay nam 2020. Viéc dw thiva ngudn
cung c6 thé tiép tuc kéo mét béng crackspread xuéng mrc thap hon 2018.

Nhu ciu va ngudn cung ting thém cua thé gi&i
2017-2021 (‘000 thung/ngay)

7763

3740 3460

2015

948 936
404

Nhucidu Téngcung ChauA & TrungDoéng Chau My ChauPhi  ChauAu
tang tang Chau bai
Dwong

Hiéu suét s&r dung cac san pham loc hoa dau du kién sé giam tir nay dén 2021
tao ap Iwc |én bién lgi nhuan clia cac doanh nghiép trong nganh.
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Hiéu suat cac nha may loc dau trén thé gioi
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Dw bao két qua kinh doanh 2019

Chung tdi gitr nguyén quan diém cho rang BSR sé khong cé quy nao ghi nhan
16 va kich ban xau hdi cudi nam 2018 khé 13p lai.

Anh hwéng tlr giam thué nhap khau. Tl ngay 1/11 t6i day, thué suat nhap
khau dau tho sé giam tlr mirc 5% xubéng mrc 0%, bang véi thué suat nhap khau
wu dai théng thworng MFN mat hang dau thé tv 172 nuéc, vang l1anh thd co déi
x t6i hué qudc véi Viét Nam. Véi ty trong dau khdé nhap khau hién chi chiém
khoang 12% trong co’ ciu nguyén liéu dau vao, va 97% gia vén ctia BSR duoc
chi vao viéc mua dau thd, ching téi wéc tinh BSR sé tiét kiém dwoc khoang 100
ty chi phi trong nam 2019.

Kich ban gia dau. Vu tAn céng vao hai co s& loc dau cla Aramco (Saudi Arabia)
vao cubi tuan qua méc du khién san lwong dau nwéc nay mat di 5,7 triéu thang,
twong dwong 5% san lwong dau toan cau nhwng theo théng bao mai nhét, hai
co s nay sé quay tré lai hoat déng binh thwéong sau hai tudn do d6 anh hwéng
tang gia nhidu kha n&ng sé chi mang tinh ngén han. Do vay, ching tdi cho rang
da tang cla gia dau sé& s&m dirng lai va con sé KQKD cutia nam 2019 dwoc
chang téi wéc tinh dwa trén kich ban gia dau Brent khodng 65 USD/thung.
Téng két chang t6i ha dw b&o vé lgi nhuan ca nam cta BSR xubng mdc 2.129
ty ddng so v&i mirc 4.232 ty déng trwdc day do dién bién gia dau Brent khong
thuén loi.

Chi tiéu 2019F 2018
Doanh thu 102.598 111.952
Gia vén hang ban 99.215 106.914
Loii nhuan gop 3.473 5.038
Doanh thu hoat déng tai chinh 588 630
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Chi phi tai chinh 616 808
Trong dé: Chi phi lai vay 278 456
Chi phi ban hang 787 750
Chi phi quan ly doanh nghiép 423 339
Lei nhuan thuan tir hoat déng kinh doanh 2.235 3.772
Thu nhap khéac 65 53
Chi phi khac 53 38
Téng loi nhuan trwdc thué 2.259 3.787
Thué thu nhap doanh nghiép 130 224
L¢i nhuan sau thué 2.129 3.562
EPS 698 n/a

Dinh gia cb phan

Chung t6i dinh gia BSR theo phwong phép so sanh véi cac cong ty loc dau khac
trong khu vie qua 5 chi tiéu: EV/EBITA, EV/Book, EV/Sales, P/B, P/E v&i hé sb
multiples 14y theo md&c binh quan cac cong ty loc dau trong khu vwc tir 2016-
2019. Riéng hé sb nhan EV/EBITDA va EV/Book ching tdi 1ay theo mtrc binh
quan 2 ndm gan day nhét. Két qua dinh gia la 11.634 déng/CP nhu trong bang

duwdi day:

ERE—. Khu vie Asia Pacific TS Két qua dinh gia

2016 2017 2018 2019 2019 Dinh gia
EV/EBITDA (x) 589 6,96 7,69 8.73 8.21 EBITDA (ty VND) 5.149 9.046
EV/Book (x) 256 244 197 168 1.82 Book (ty VND) 32.582 14.582
EV/Sales (x) 0,51 058 037 034 0.45 Sales (ty VND) 102.598 10.293
PB (x) 1,66 1,77 1,29 0.99 1.43 Book per share 10.509 15.028
PE (x) 9,39 8,75 1457 20.12 13.21 EPS (VND/share) 698 9.219
Trung binh cac phwong phap 11.634

Khuyén nghi dau tw

Khi so sanh vé&i cac cong ty loc dau trong khu vie, chang téi nhan thdy BSR
dang van hanh tét hon trong khi xét vé& dinh gia lai ré hon sau mé thdi gian dai
cd phiéu BSR gidm manh. Pay la ly do chang t6i thwc hién danh gia
OUTPERFORM cho cb phiéu BSR véi mirc gia muc tiéu la 11.634 déng/CP.

Giam thué suét nhap khau dau thd ching téi wéc tinh sé gitp BSR tiét giam chi
phi khodng 560 ty déng/nam ké t&r 2020, ndm 2019 wéc tinh con sé nay vao
khoang 100 ty. DAy ciing la nhan tb sé giup cho BSR cai thién vé lgi nhuan néu
cbng ty tan dung dwec phan chi phi cét giam.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)

Doanh thu 73.686 81.333 111.952  102.598
Gia vén 67.353 72.239  106.914 99.215
Loi nhuan gop 6.333  9.093 5.038 3.473
Doanh thu tai chinh 928 783 630 588
Chi phi tai chinh 1.098 572 808 616
Lgi nhuan sau thué 4436  7.673 3.562 2.129
Loi nhuan ¢ déng cong ty me 4.483 7.711 3.606 2.165

Bang can dbi ké toan

Don vi (ty VND) 2016 2017 2018  2019E
Tién & khoan twong dwong tién 12.784  12.591 5.762 6.351
Céc khoan phai thu ngén han 10.494  11.103 8.965 10.719
Hang ton kho 6.805  8.043  9.227  9.137
Tai san cb dinh hivu hinh 31.402 29.111 26.899 24.334
Chi phi xay dwng co ban dé dang 790 1.067 1.019 1.026
Téng tai san 63.181 63.261 53.212 53.041
No ngén han 15.776 17.810 13.100 13.681
No' dai han 14521 11.011 8734  6.778
Vén chd sé hivu 32.884 34.440 31.378 32582
Téng ngudén vén 63.181 63.261 53.212 53.041

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) -23% 10% 38% -8%
Tang truwdng loi nhuan sau thué (%) -27% 73% -54% -40%

Chi tiéu sinh loi

Loi nhuan gbp bién (%) 8,6% 11,2% 4,5% 3,4%
Loi nhuan thuan bién (%) 6,0% 9,4% 3,2% 2,1%
ROA (%) 70%  12,1% 6,7%  4,0%
ROE (%) 135%  22,3%  11,4% 6,5%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 48,0%  456%  41,0%  38,6%
Téng no/Tdng vén chi s& hivu (%) 92,1% 83,7% 69,6%  62,8%
Chi tiéu trén madi cé phan

EPS (ddng/cé phan) 1.431  2.475 n/a 698
BVPS (dbng/cd phan) 10.606 11.081 10.096 10.509
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TUYEN BO TRACH NHIEM

T6i, Nguyén Binh Nguyén xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuc hién bao cao nay. T4t ca nhirng
thong tin néu trong bao céo nay dwoc thu thap ti» nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam bao
tinh ddy da ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi 1a quan diém
riéng cGa ca nhan tdi ma khoéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gir chirng khoan. Bao c&o chi nhdm muc dich
cung cAp thong tin va nha du tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw déi twong dwoc nhac dén trong bao céo
nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé& doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Nguyén Binh Nguyén
DA&u khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé thong tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung
ngotrivinh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treéng

lehoangphuong@baoviet.com.vn

Nguyén Birc Hoang
Chuyén vién chién lwoc thj treong

nguyenduchoang@baoviet.com.vn



)

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




