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Ngudn: PHFM, Bloomberg

Don vi: ty VND

Thu nhap I&i thuan
Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gié tri s6 sach (VND)
P/E

P/B

C6 tlre tién mat

Hiéu qua hoat dong cua ngan hang dweoc duy tri. Rui ro tap
trung van con hién dién

Két qua kinh doanh 2019:

Két thuc nam 2019, thu nhap Iai thuan ciia TCB ghi nhan 14,258 ty dong
(+28.1% YoY), hé so NIM tiep tuc m& réng va ghi nhan & mirc 4.54%, tang tir
4.24% cta nam 2018. LNST hop nhat dat 10,226 ty dong (+20.4% YoY).

Ty & no x4u ctia TCB dworc kiém soat & mirc thap va gidm con 1.33% so Vi
1.75% cua nam trwdc. Dang chu y ty 1€ CASA cua TCB tang tredng manh mé
xap xi dat 33% - mirc ghi nhan cao nhat trong cac ngan hang niém yét.

Dw bao 2020:

Cho nam 2020, ching t6i cho rang tang trwéng cia TCB dwoc dan dat nho
vao da tang cla tin dung va cai thién hé s6 NIM.

Trong d6 ching t6i cho rang hé s6 NIM sau giai doan sut gidm cta Q1 va
Q2/2019 sé tiép tuc hoi phuc }ré’ lai nh& vao sw ca’!i thién cﬁa‘céc khoan cho
vay bat dong san va chi phi von gidm nh& vao nguén CASA déi dao.

Tang trwedng tin dung dwoc ky vong sé tiép tuc mé& rong cao hon trung binh
nganh nho vao vong dém von day nhat hé thong cta TCB.

D phéng cho ndm 2020, ching téi cho réng thu nhéap I4i thuan cta TCB cé
thé dat mic 17,133 ty dong (+20.2% YoY). Hé sb NIM tiép tuc mé rong 1én
murc 4.65% t» mic 4.54% cda nam 2019. Qua dé loi nhuan sau thué cla
ngan hang cé thé dat mirc 12,047 ty ddng (+17.8% YoY).

Dinh gia & khuyén nghi:

S dung phwong phap chiét khau loi nhuan thang dw (Residual income),
chung t6i cho rang mirc gia hop ly doi véi co phieu TCB la 24,500 VND/CP,
qua do6 dwa ra khuyén nghi : Mua doi v&i co phiéu TCB, upside la 26.9%.

Rui ro:

Rui ro tap trung v&i cac khach hang la doanh nghiép 16n van con la dau hoi
v&i TCB.

Tin dung tap trung chd yéu vao chudi b4t dong san véi 77% téng dw no - bao
gom tir khach hang mua nha cho dén nha phat trién bat déng san 1 rdi ro Ion
doi voi TCB.

Ngoai ra tac dong cla dich Covid-19 I&én ngan hang van c6 thé xay ra khién

cho tin dung t&ng cham lai so v&i muc tiéu va gia tdng no’ xau trong thoi gian
sap toi.

2015 2016 2017 2018
7,214 8,142 8,930 11,127 14,258 17,133
1,529 3,149 6,446 8,474 10,226 12,047
1,718 3,538 5,531 2,423 2,922 3,442
41% 191% 56% 31% 21% 42%
18,492 22,007 23,107 14,810 17,735 20,737
12.27 8.46 7.18
2.01 1.39 1.19
42% 0% 45% 0% 0% 0%

(Nguén: PHFM Research)
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KQKD tang trwéng, tuy vay da tang cham lai do thu nhap ngoai lai giam

Két thuc ndm 2019, nhé vao tin dung téng trwdng 20.41% va hé sé NIM mé réng |én mirc 4.54%, thu nhap 14i thuan cia
TCB tang trudng 28.1% va dat mirc 14,258 ty ddng. Tuy vay loi nhuan sau thué ctia TCB ting cham hon so véi thu nhap
1&i thuan va chi dat mirc 10,226 ty déng (+20.2% YoY).

Két qua hoat déong TCB
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(Ngudn: TCB, PHFM)
Nguyén nhan ly gidi la do thu nhap ngoai lai tang cham lai so v&i cung ky do TCB khéng con ghi nhan khoan lgi nhuan

bat thuwong tir viec ky két hop déng bao hiém .Cung véi dé 1a chi phi hoat dong da tang manh 25.2% lén mac 7,313 ty
ddng trong nam 2019.

Thu nhap ngoai lai va chi phi hoat déng
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(Ngudn: TCB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 2
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Hé sé NIM tiép tuc mé réng sau giai doan c6 dau hiéu suy yéu.

Trong niva dau 2019, hé s6 NIM cta TCB c6 dau NIM theo quy cda TCB
hiéu suy yéu, nguyén nhan c6 thé dén tr viéc ngan
hang trién khai dich vu hoan phi 1% cho thé tin

5.50%

dung, cung vé&i do la viéc cho vay mua nha véi wu - oo 4.79%
. (]

dai 1ai suat trong ndm dau tién.
4.50% W

Tuy nhién chang tdi cho rang hé sé NIM cia TCB ~ 4.00%

sé tiép tuc dwoc mé rong trong giai doan sap toi  3.50%

khi cac khodn vay wu dai cho mua nha bét dju hét  3.00%

hiéu lwc giap kha nang sinh |&i céi thién, cung v&i  2.50%

do la ty 16 CASA — thé manh cta TCB, lién tuc gia  2.00%

téng trong thoi gian qua sé g|up chi ph|' Vén phén Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
nao ha nhiét.

6.00%

(Ngudn: PHFM téng hop)

V&i ty |&é CASA dan dau hé thédng ngan hang & mac xap xi 33% vao cudi 2019 nh& vao nén tang giao dich vuwot troi cha
minh cho phép TCB gidm chi phi vén trong bdi canh chi phi vén ctia ngan hang dang cé xu hwéng gia téng, qua dé mé
rong hé sé6 NIM nh& vao ngudn vén gia ré.

Chi phi vén va ty I&é CASA
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(Nguén: TCB, PHFM)

Thém vao dé 1a ty 1& LDR van dwoc gilv virng & mic twong déi an toan 1a 78% gian tiép tao diéu kién cho TCB mé réng
hé s& NIM va vong dém vén day nhét toan bd hé théng sé gitip cho ngan hang giam bét ap lwe huy déng trong thei gian
toi.

Cung véi dd, viec TCB day manh cho vay khach hang ca nhan véi trong tam la cho vay bat dong s&n mua nha sé gitp loi
suét sinh 1&i trén cac khoan vay cai thién manh mé. Trong nam 2020, theo chia sé t& ban lanh dao TCB, ngan hang sé
tiép tuc ting manh 35% dw no cho vay khach hang c4 nhan mua nha so véi cuing ky.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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3i suat trén cac khoan cho vay

9.57%

Lo ngai vé rai ro tap trung lién quan dén nganh bat déng san
Tinh dén cudi ndm 2019, téng dw no' clia TCB lién quan dén chudi bat dong sén dat 201,794 ty ddng, twong dwong xap
xi 77.3% tdng dw ng cho vay tai ngan hang nay (bao gdm cé trai phiéu doanh nghiép). Ching téi cho rdng mirc d6 tap
trung lién quan téi bat déng san nhw hién tai dem lai rdi ro Ién cho TCB trong trwdng hop thi trudng bat dong san hoac
chu ky kinh té g&p bét loi.
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Dw no cho vay lién quan t&i bat ddng san theo khach hang

12.3%
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DN thi céng, nha thdu  Khéach hang mua nha
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37.5%

DN chu dau tw

A Ty trong so v&i tdng dw ng

(Ngudn : TCB, PHFM)
Déc biét trong ndm 2020, nhw da dé cap & trén, TCB dw tinh sé tidng dw no' cho vay ddi véi khach hang mua nha 1én 35%
twong dwong véi khoang 30,400 ty ddng, trong dé tang trwdng tin dung cta ngan hang dwoc ky vong sé & mac 15% dén
16% - twong ng v&i dw no tang thém 1a 39,000 ty déng. Do d6 ching tdi nhan thay rdi ro tap trung lién quan dén mang
b4t dong san dang ngay cang trdm trong hon cho TCB.
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10.23%

Trong khi d6 mac du ty 1& ng x4u cla TCB cai thién va chi ghi nhan & mirc 1.33% so v&i 1.75% cutia 2018, tuy nhién viéc
ty 1é LLR ghi nhan & mirc 95% cung véi doé la chi phi dw phong cho rti ro chi ghi nhan khoang hon 900 ty - twong trng
1.26% tbng dw ng, dac biét [a véi mang bat dong san co thé chwa phan anh hét mre d6 rii ro ciia ngan hang trong hién
tai. Do d6 chidng tdi lo ngai kha ning ngan hang cé thé hinh thanh no' x4u va gia tang chi phi cho trich Iap dw phong tré

lai.

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh
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Chi tiét dinh gia va khuyén nghi

Dvt : ty dong 2019E 2020E

Thu nhap I&i thuan 8,142 8,930 11,127 14,258 17,133
%YoY 13% 10% 25% 28% 20%
Loi nhuan trwéc thué 3,997 8,036 10,661 12,838 15,059
%YoY 96% 101% 33% 20% 17%
Loi nhuan sau thué 3,149 6,446 8,474 10,226 12,047
Ty lé thu nhap I4i thuan/ Téng thu nhap HD 68% 54% 61% 68% 69%
Ty |& chi phi hoat ddng/ Téng thu nhap HD 36% 29% 32% 35% 34%
Ty |& trich Dw phong/ Téng thu nhap HD 31% 22% 10% 4% 5%

(Nguén: PHFM dy phong)

Trong n&m 2020, chiing tdi ky vong thu nhap |i thuan ctia TCB sé dat mrc 17,133 ty déng (+20% YoY). Hé sé6 NIM duoc
cai thién va tang thém 11 diém co ban 1&n m&c 4.65%, qua d6 LNST cla ngan hang can méc 12,047 ty dong (+17.8%
YoY). EPS va BVPS forward 2020 cta ngan hang waéc tinh 1an lwot & mire 3,442 VND/CP va 18,244 VND/CP.

S dung phuong phap dinh gia chiét khiu loi nhuan thang dw, ching téi cho rdng muc gia hop ly dbi véi TCB la 24,583
VNBD/CP, twong (rng mirc P/E va P/B forward 2019 lan lwot 1 7.1x va 1.1x, tir d6 chung t6i dwa ra khuyén nghi : Mua déi
v&i cb phiéu TCB v&i mirc ting trudng la 27.9%.

Pinh gia theo thu nhap thang dv

Cac tiéu chi 2019F 2020F 2021F 2022F 2023F
Beta 0.88
Chi phi VCSH 12.3% 12.3% 12.3% 12.3% 12.3%
Tang trwdng dai han sau 2023 1%
(ty dong)
. N N 12,047 13,050 14,098 15,790 17,265
Lei nhuan rong
A o 4,114 774 N ,047 2,
Thu nh3p thang dv 3 3,156 3.0 506
C LA . s A v o ,64 2,967 2,2 1, 13,1
Gia tri hién tai cta Thu nhap thang du (5 nam) 3,648 96 00 883 3,150
s RN 21,486
Gia tri cudi cung
2 e Lea . \ A o 23,848
Tong gid tri hién tai cla dong thu nhap thang du
Vén cht s& hitu 62,073
C6 phiéu lvu hanh (triéu c6 phiéu) 3.500
24,548

(Ngudn : PHFM dy phéng)

CAc gia dinh trén cta chung toi chwa tinh dén tac déng cla dich Covid-19 Ién TCB, tuy nhién trong trwéng hop x4u hon
chuiing t6i cho réng rai ro déi véi TCB c6 thé sé dén tir viéc tin dung tdng cham lai, hé s NIM co hep cung véi d6 la no
x4u gia téng trong bdi canh dich bénh con nhiéu bién ddng khé lwéong.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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SECURITIES C
So lwgc cong ty

Techcombank dwoc thanh 1ap ndm 1993, trong bbi
canh nén kinh té& dang chuyén minh tlr ché dé kinh té
tap trung sang nén kinh té thj trwdng. Tai thoi diém
do, Viet Nam thwe hién nhiéu cai cach va da cho thay
nhirng thay ddi kinh té ngoan muc, trong d6 ndi bat la
tang trwdng GDP da tang gap hai 1an trong thap ky

trwoc. TECHCOMBANK

V&i sb vén diéu |é ban dau chi 20 ty Viét Nam ddng, Techcombank hém nay d tré thanh ngan hang Ién hang dau vé
vbn diéu lé. Sw thanh cong cla chung tdi dén tir chién lwoc tap trung gidi quyét nhu cau ludn thay ddi ctia khach hang.
DPén nay, Techcombank da cung cap nhiéu loai sdn phdm, dich vu da dang cho hon 6 triéu khach hang ca nhan va
doanh nghiép tai Viét Nam.

(&
ha

Qua trinh tang vén (ty VND)

Vén diéu lé
40,000
35,000
30,000
25,000
20,000
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10,000
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(Nguén: TCB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2018E

Thu nhap l& 13,379 15,736 17,595 21,150 25,016 29,543 33,782
Chi phi l&i (6,166)  (7,594) (8,664) (10,024) (10,759) (12,410)  (14,884)
Thu nhap l&i thuan 7,214 8,142 8,930 11,127 14,258 17,133 18,898
Thu nhap ngoai l&i 2,130 3,776 7,529 7,224 6,811 7,554 8,820
Téng thu nhap hoat déng 9,344 11,919 16,458 18,350 21,068 24,687 27,718
Chi phi hoat dong (3,679)  (4,261) (4,812) (5,843) (7,313) (8,361) (9,738)
Lei nhuan thuan trwéc dw phong 5,665 7,658 11,646 12,507 13,756 16,326 17,980
Chi phi dw phong (3,628)  (3,661) (3,609) (1,846) (917) (1,267) (1,667)
Téng lgi nhuan trwéc thué 2,037 3,997 8,036 10,661 12,838 15,059 16,313
Chi phi thué (508) (848) (1,591) (2,187) (2,612) (3,012) (3,263)
Lei nhuan sau thué 1,529 3,149 6,446 8,474 10,226 12,047 13,050

Can dbi ké toan

Tién va twong dwong tién 2,754 2,957 2,344 2,606 4,821 14,317 3,725
Tién gtri tai NHNN 2,677 2,534 4,279 10,555 3,192 3,192 3,511
Tién gti tai cac TCTD 14,763 21,599 30,156 35,559 47,990 52,789 58,068
DPau tw ngan han 1,876 8,025 6,794 7,572 10,042 10,042 11,548
Cho vay Khach hang 112,180 142,616 160,849 159,939 230,802 265,422 305,235
Dy phong rdi ro cho vay (1,167)  (1,495) (1,885) (2,385) (2,917) (3,182) (3,655)
Chirng khoan dau tw 45017 45,675 51,542 86,512 66,055 73,982 82,860
Gop vbn, dau tw dai han 597 578 10 12 12 12 12
Tai san cb dinh 538 577 570 788 793 867 910
Tai san khéac 12,384 11,275 13,780 18,898 20,495 21,553 24,607
Téng cong tai san 191,994 235,363 269,392 320,989 383,699 439,925 487,752
Téng no phai tra 175,536 215,777 242,462 269,206 321,627 367,343 402,131
No Chinh phi & NHNN 0 1,448 1,000 6,025 0 7,230 7,953
Tién vay clia cac TCTD 20,746 24,886 46,324 36,426 61,267 67,394 68,742
Tién gl cia khach hang 142,240 173,449 170,971 201,415 231,297 262,240 292,796
Gidy to c6 gia 8,134 10,415 17,640 13,178 17,461 17,131 17,988
Céc khoan no khac 4,416 5,579 6,527 12,163 11,603 13,348 14,652
Vvén chi sé& hiru 16,458 19,586 26,931 51,783 62,073 72,582 85,621
Téng ngudn vén 191,994 235,363 269,392 320,989 439,925 487,752 547,342

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 7
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Lwu chuyén tién té 2020E

Tién thuan tr HD Kinh doanh (1,203) 34,430 23,949 24,419 77,827 10,811 (766)
Tién thuan tr HD Dau tw (1,298) (1,539) (915) (631) 23,191 (4,897) (43)
Tién thuan HD Tai chinh (3,723) 0 (5,213) 0 22,630 6,278 1,185
Tién thay d6i trong ky (6,225) 32,891 17,822 23,788 123,649 12,191 376
Tién mat dau n&dm 87,065 80,883 113,815 131,707 131,707 155,545 167,736
Tién mat cudi nam 80,883 113,815 131,707 155,545 255,356 167,736 168,112

Chi tiéu tang trwéng 2015A  2016A 2017A 2018A 2020E

T&ng trudng tin dung 162%  19.9% 12.0% 16.1% 20.4% 14.3% 14.3%
T&ng tredng huy dong tién gui 8.0%  21.9% -1.4% 17.8% 14.8% 13.4% 11.7%
T#ng trudng thu nhap 1ai thuan 229%  12.9% 9.7% 24.6% 28.1% 20.2% 10.3%
T#ng tredng thu nhap ngoai i 87.5%  77.3% 99.4% -4.1% -5.7% 10.9% 16.8%
Tsing trwdng thu nhap hoat dong 33.4%  27.6% 38.1% 11.5% 14.8% 17.2% 12.3%
Tsing tredng loi nhuan trueéc thué 43.8%  962%  101.1% 32.7% 20.4% 17.3% 8.3%
Tsing tredng tdng tai san 11.7%  10.7% 9.1% 22.6% 14.5% 19.2% 19.5%

Chi sé tai chinh 2015A 2016A 2017A 2018A 2020E
Kha Nang Sinh Lo

Ty trong thu nhap l4i thuan 77.2% 68.3% 54.3% 60.6% 69.4% 68.2% 67.6%
Ty trong thu nhap ngoai i 22.8% 31.7% 45.7% 39.4% 30.6% 31.8% 32.4%
Ty suét LN rong 16.4% 26.4% 39.2% 46.2% 48.8% 47.1% 45.3%
ROAA 0.8% 1.5% 2.6% 2.87% 3.2% 2.8% 2.7%
ROAE 9.7% 17.5% 27.7% 21.53% 19.4% 16.5% 15.2%
Chi sé riéng

Ty |1é Chi Phi/ Thu nhap HD (CIR) 39.4% 35.7% 29.2% 31.8% 33.9% 35.1% 37.5%
Ty lé cho vay/ Tién gt (LDR) © 65.0% 71.0% 73.0% 66.0% 80.0% 83.0% 85.0%
Ty 1€ thu nhap I&i can bién (NIM) 4.4% 4.2% 3.9% 4.2% 4.7% 4.5% 4.4%
Ty 1& thu nhap ngoai 1ai can bién 1.3% 2.0% 3.3% 2.8% 2.1% 2.1% 2.1%
fI"\;/’\Iltfla'\:li}“en gwi khdng ky han (CASA) 18.8% 20.7% 22.4% 27.1% 32.9% 32.9% 32.9%
Ty & no x4u (NPL) 1.7% 1.6% 1.6% 1.75% 1.3% 1.3% 1.3%
Ty I& quj DPRR/No x4u (LLR) 63.0% 67.0% 73.0% 85.0% 90.0% 90.0% 90.0%
Ty Ié quy DPRR/Dw no cho vay KH 1.0% 1.1% 1.2% 1.5% 1.2% 1.2% 1.2%

(*) Ty Ié LDR duwoc tinh theo théng tw 36 NHNN
(Ngudn: PHS Research)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 8



Pam bao phan tich

Bao cao dwoc thye hién bdi Pham Van Tuén, chuyén vién phan tich — Céng ty C6 phan Quan ly Qu§ Pht Hwng. M&i nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao c&o nghién ciu ndy ddm bao rang, tat ca cac y kién ca nhirng ngudi phan tich, chién lwoc hay nghién ciru
déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich,
chién lwoc hay nghién clu ddm bao rang ho khéng dwoc hwéng bat clr khodn chi trd nao trong quéa khir, 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

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mien trach

Co6ng ty C6 phan Quan ly Qu{ Phi Hwng/Céng ty Cé phan Chirng khoan Phii Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao cédo. Pay khoéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khong cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky céng ty nao dwoc
nh&c dén trong bao céo nay. Tat ca cac y kién va dy doan cé trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Coéng ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
Toa nha CR2-08, 107 Tén Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tdéa nha 18T2, Lé Van Luong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. Trung Hoa Nhan Chinh, Quan Thanh Xuén,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi.
Fax: (+84-28) 5413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Nai Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
364 Cong Hoa, Phuong 13, Quan Tan 19 Ba Triéu, Q. Hoan Kiém, Hd  Quan Hdng Bang, Hai Phong
Binh, Tp.HCM. NOi Phone: (+84-225) 384 1810
Dién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820
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