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CONG TY CO PHAN BIEN LWC DAU KHi NHON TRACH 2

Ma CK: NT2 San: HSX/Vietnam

Nganh: Tién ich

Nhiét dién van déng vai tro quan trong. Ky vong vao co trc
déu dan mdi nam.

Két qua kinh doanh 2019: Két thtic ndm 2019, san lwong dién
san xuat ctia NT2 dat 4,952 triéu kWh (+4.0% YoY), doanh thu
dat 7,469 ty VND (+0.1% YoY). Loi nhuan sau thué ca ndm dat
754 ty VND (-3.6% YoY). LNST giam khdng tang twong &ng voi
doanh thu do (1) bién lgi nhuén gdp giam do chi phi ban giam
(gia ban trung binh giam 3.7% so v&i nam ngoai) va (2) doanh
thu tai chinh gidm trong nam 2019 (-34.9% YoY). Diém lwu y
trong b&o céo két qua kinh doanh méi la NPAT bi &nh huéng béi
tr thu nhap khac bat thuwéng. Trong ndm 2019, NT2 da hoan
nhap 37 ty t Quy Phat trién khoa hoc va cdng nghé vao khoan
thu nhap khéac, khodn nay twong ng 4% loi nhuan truwéc thué
clia doanh nghiép

Dw phong két qua kinh doanh 2020: Ching téi dw phéng doanh
thu nam 2020 ciia NT2 wéc dat 7,876 ty VND (+2.9% YoY) vi nhu
cau tiéu thu dién tir nhiét dién sé cao trong nam 2020. Tuy nhién,
LNST dat 754 ty VND (+0.0% YoY) do khéng c6 khoan thu nhap
bat thweng nhw 2019.

Dbong Iwe tang trveng: (1) Chi phi nguyen liéu dau vao chinh Ia
khi dang tlep tuc trong xu hwéng giam tlr nam 2019 va tlep tuc
ky vong tiép dién trong 2020, (2) Nganh dién van dang déi mat
V@i tinh trang san Xuét van chwa dap rng dwoc nhu cau tiéu thy,
nhiét dién van tiép tuc doéng vai trd quan trong dé dap &ng nhu
cau, (3) Co ché chinh séch ttr chinh quyén hé tro rat nhiéu cho
cac cong ty san xuét dién tao diéu kién cho cac cong ty tang
trwdng trong twong lai (4) Khoan vay dai han dworc tra hét, chinh
séach chi tra c6 tirc déu dan ky vong dwoc tiép tuc

Binh Gia & Khuyén Nghi: Gibng véi bao céo lan trwdc, ching
t6i st¢r dung phwong phap chlet kh&u dong tién FCF va P/E muc
tiéu la 8.8x, chung tdi cho rang murc gia hop ly déi VoI cb phiéu
NT2 14 27,900 VND/CP, khuyén nghi : MUA déi v&i cb phiéu NT2,
mtrc tang trudng la 66.1%

Rui ro: (1) Rai ro bién ddng gia va thiéu hut nguyén liéu dau vao
chinh 1a khi, (2) RGi ro vé van hanh nhw trong ndm trwéc anh
hué’ng t&i KQKD cua NT2

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/IE

P/B

Cb tirc tién mat (VND)

6,729 7,983 6,761 7,670 7,654 7,876
1,142 1,086 810 782 754 754
4,095 3,740 2,768 2,618 2,540 2,542
-29% -9% -26% -5% -3% 0%
17,408 17,230 17,317 12,795 14,336 15,894
4.81 5.27 7.25 7.25 7.47 10.97
1.13 1.14 1.14 154 1.37 1.76
22% 33% 26% 72% 10% 10%
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Cap nhat két qua kinh doanh

San lwgng dién san xuét trong ndm 2019 cao hon 4% do céac hd thay dién bj thiéu nwéc. Trong nam 2020, ngudn cung
dién bi thiéu hut sé van la van dé, nhirng nha may nhiét dién nhu NT2 sé c6 nhirng co hoi dé tang san lwong ban. San
lwong trung binh ctia NT2 trong ndm 2019 14 hon 400 kWh véi thang cao nhat gan 500 kWh. San lwong san xuét thap
nhét trong n&m 2019 la vao thang 9. Trong thang d6, NT2 d& nguwng van hanh cac may méc dé thuc hién tu stra va thoi
diém d6 ciing 1a vao mua mwa, mang lai loi thé cho cac nha may thiy dién. NT2 c6 ké hoach tu stra kiém tra dinh ky cac
bon khi néng, viéc nay cé thé lam gian doan san xuét trong nam 2020.

San lwvgng & Doanh thu qua cac nam San lvgng 2019
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(Ngudn: NT2, PHFM téng hop)

Mac du san lweng san xuét tang trwdng nhwng gia ban trung binh (ASP) gidm do gia khi gas giam lam bién lgi nhuan gop
tr 13.2% trong nam 2018 xubng con 12.7% trong nam 2019. Gia khi gas gidm lam giam gia PPA trong hop dong mua
ban dién do anh hwéng dén bién phi, lam anh hwéng dén gia trung binh.

USD/Mil.BTU ASP
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(Ngudn: NT2, PHFM téng hop)

Nhon Trach 1, nha may chung cong ty me vé&i NT2 gép khé khan trong ngudn cung khi do sw suy gidm san lwong khi t
L6 06.1 & 11.2. NT2 c6 thé gap van dé twong tw nhw Nhon Trach 1. Tuy nhién, van dé néu c6 xay ra sé& khdng nghiém
trong vi mé khi Sao Vang — Dai Nguyét dwoc ky vong dwa vao van hanh tlr thang 10 ndm 2020 — Diéu nay sé gidm ap lwc
lén ngudn cung khi.

Tinh hinh thi trwé'ng dién va Quy hoach dién & Viét Nam

Tinh hinh san xuét dién & Viét Nam van chuwa dap ng dwoc tbc dong tang trwdng cla nhu cau tiéu thu. Theo EVN, tinh
hinh cung (ng dién t& thang 3 - 6/2020 sé& gap rat nhiéu kho khan, lwong nwéc vé cac ho thay dién tiép tuc kém, trong khi
dé nang néng kha ndng sé xuét hién sém. NLDC EVN (A0) da xay dwng hai phwong an cung cap dién véi mie ting trudng
phu t&i 5.75% va 6.6% so v&i cing ky ndm 2019. Nhwng do nwéc vé cac hd thiy dién kém, nén du phwong an ting trwdng
phu tai cao hay thap, san lwong thay dién huy dong dwoc trong mua khd dw kién van thdp hon khoang 5.3 ty kWh so véi
ké hoach. Chinh vi vay, d& ddm b&o cung cép dién, EVN sé khai thac cao nhiét dién than, véi san lwong du kién khoéng
71.6 ty kWh, cao hon 2.4 ty kWh so v&i k& hoach. Ngoai ra, EVN ciing huy ddng cao ngudn nhiét dién khi, ndng lwong tai
tao, ngudn dién nhap khau va phai huy déng ngudn dién chay dau dét tién nhw FO va DO.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Theo Quy hoach dién VII Biéu chinh da dwoc Thi twéng Chinh Pha phé duyét, cong suét hé théng dwa vao van hanh sé
tang thém 21,651 MW, 38,010MW, 36,192MW trong giai doan 2016-2020, 2021-2025 va 2026-2030. Nhiét dién van déng
gop ty trong I&n trong giai doan tir 2016 — 2025 va nang lwong tai tao sé dan ting ty trong trong giai doan sau 2025. Tuy
nhién theo b&o céo gan day cia B6 Cong thwong, sau khi da ra soat lai tinh hinh tién dé xay dwng cac nha may dién, thi
tdng cong suét cac nha may dién méi dwa vao st dung thap hon so véi Quy hoach dién VII diéu chinh 1a 17,000MW; trong
do, ¢ nhiéu cac du an nhiét dién than & khu vic phia Nam.

Do tinh trang thiéu hut ngudn cung, ciing nhw tién dd xay dwng khéng theo kip quy hoach da phé duyét, cac nha may nhiét
dién c6 hiéu suét 6n dinh nhw NT2 dwoc wu tién huy dong dé cung cap san lwong.

Bang: Thiéu hut cdng suét dw kién va Quy hoach VII
Tbng coéng suat vao van hanh (MW)

Nam/Giai doan Theo QHD VII diéu chinh Sau ra soét Chenh lech

2019 6,230 3,650 -2,580
2020 4571 3,230 1341

Giai doan 2021 — 2025 38,010 30,485 7525
2021 9,435 4520 2,915
2022 10,290 3,890 26,400
2023 7,185 6,635 550
2024 5,250 8,170 2,920
2025 5,850 7.270 1,420

(Ngudn: B6 Céng Thwong, PHFM téng hop)

Nhipng stra d6i chinh sach gép phan tao déng lwe ting trwéng

Trong ndm 2019, Bd Coéng Thwong da ban hanh théng tw 24/2019/TT-BCT véi cac thay dbi vé didu chinh san lwong dién
hop déng (Qc) va gia tran thi trwéng tao diéu kién dé cac nha may, 1an ca thy dién va nhiét dién, cé thé tham gia thj trudng
dién vao nam 2020. Theo Quyét dinh 109/QD-DTHL, sdn lwgng dién nang thanh toan theo gia hop déng ap dung trong thi
treong dién nam 2019 la 80%. Tuy nhién, thong tw 24 (TT24) da cho phép ty Ié san lvgng dwoc thda thuan gitba don vi
phat dién va EVN dao dong t&r 60% - 100%. Thay vi 4n dinh ty |& thanh toan thi TT24 da cho phép cac nha may phat dién
cht déng dam phan. Cac nha may ci va kém canh tranh c6 thé dam phan ty 1& Qc cao trong khi cac nha may cé chi phi
san xuat thdp nh& cdng nghé tién tién nhw NT2 c6 thé dam phan san lwong Qc véi ty 1é thdp hon dé c6 thé tan dung co
ché gia cla thi trwdng dién canh tranh. Mdc tran cla gia dién trén thi trieéng canh tranh (SMP) ¢6 xu hwéng tang theo cac
nam va xu hwéng nay sé tiép tuc tiép dién nho nhivng thay ddi trong théng tw 24.

SMP

1,280 1,280 1319

1,168 1,171
1,015
846 846 868 ﬁ) I
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(Nguén: EVN, ERAV, PHFM téng hop)

Chi tiét dinh gia va khuyén nghi

Trong nam 2020, ching tdi ky vong sén lwong dién NT2 san xuat dat 5,196 kWh (4.9% YoY) do nhu cau dién tiéu thu t
nha may nhiét dién trong nam 2020. Doanh thu twong trng dat 7,876 ty VND va LNST dat 754 ty (+0.0%) do khéng c6 cac
khoan thu nhap bat thwong. EPS forward nam 2020 wéc dat 2,542VND/CP. Ngoai ra, khoan no dai han ti» cac ngan hang
sé& dwoc trd hét vao nam 2021. Vi thé, véi ngudn tién ddi dao tir hoat dong kinh doanh, ky vong NT2 tiép tuc duy tri dwoc
chinh séach chi tra c6 tirc déu d&n 10% tlr nam 2020.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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Chung t6i str dung phwong phap dinh gia dwa trén DCF va P/E. Ty 1& 4p dung cho 2 phwong phap DCF va P/E lan lwot
theo thr tw 1a 50:50. Viéc ching t6i lwa chon 2 phwong phap dwa vao céac yéu tb:

- DCF pht hop cho dong tién déu tir hoat dong kinh doanh cla cac cong ty tién ich nhw NT2.

- P/E sé& phu hop cho ky vong cla thi trwdng vao cb phiéu.

Chung t6i dung P/E trung binh trong qua kh(r 14 8.8x dé xac dinh gia muc tiéu ctia NT2 trong 2020. Gia muc tiéu ching toi
tinh ra khi st dung 2 phwong phap la 27,900VND/CP. Do d6, ching téi dwa ra khuyén nghi: MUA déi v&i cd phiéu NT2 véi
upside twong rng 1a 66.1%.

——
DCF

33,400 50%
P/E 8.8x 22,400 50%
Giad muc tiéu 27,900

Bang tinh bang phwong phap DCF

_ 2020E 2021E 2022E 2023E

EBIT 631.08 671.02 723.33 876.11
EBIT sau thué 629.14 643.80 696.26 844.81
Khau hao 693.21 693.52 692.73 692.49
Capex 5.90 (1.42) (3.10) (1.03)
Thay d6i Vén Lwu Dong (469.51) (287.99) (371.63) 860.05
FCF 1,785.97 1,626.73 1,763.71 678.28
Ky chiét khau 1.00 2.00 3.00 4.00
WACC 8.4%
Hé sb chiét khau 0.92 0.85 0.79 0.73
PV of FCF 1,648.15 1,385.36 1,386.11 491.93
PV Gia tri cudi cung (g= 1%) 5,882.97
Gié tri DN 10,794.51
No 1,842.11
Tién va twong dwong tién 651.45
Loi ich cb déng khong kiém soat 0
Gia tri von hoa 9,603.85
S6 lwong c6 phiéu lwu hanh (triéu) 287.88
Giatrihop ly 33,400

Rui ro

(1) Ri ro bién dong gia va thiéu hut nguyén liéu dau vao chinh la than va khi — Bién ddng manh anh hwéng khéng nhd téi
KQKD cua cac doanh nghiép trong nganh.

(2) RUi ro vé van hanh nhw trong nam trwéc anh huéng téi KQKD cla NT2 — Dé dam bao van hanh 6n dinh, cac nha may
nhiét dién can phai cé nhirng tu stra va bao tri dinh ky trong ndm. Viéc stra chiva dinh ky c6 thé phat sinh vé& cac van dé ky
thuat va lam gian doan qua trinh san xuét cia cong ty.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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Phu Hun

o
SECURITIES D

So lwoc cong ty

Cong ty C6 phan Dién lwc Dau khi Nhon Trach 2 (PVPower NT2) dugc
thanh 1ap vao ngay 15/06/2007 theo Nghi quyét sé 01/NQ-PH cla Dai hoi
ddng cb dong PVPower. NT2 véi sé von didu 1é ban dau & 2.560 ty ddng
dwoc thanh 1ap dé 1am cha dau tw thwe hién xay dwng va quan Iy van hanh
khai thac dw an Nha may dién Nhon Trach 2, céng suat 750MW. Dy &n
duwoc Tha twéng Chinh pha phé duyét trong téng so' d6 dién VI nhdm dap
&¥ng nhu cau dién nang tdng nhanh giai doan 2006 - 2015. V&i hoat déng
chinh hién nay la san xuét kinh doanh dién nang, Nha may dién Nhon Trach
2 hién tai van hanh rat én dinh, an toan, cung cap san lwong dién hiéu qua,
g6p phan dadm bao an ninh nang lwong quéc gia va phat trién kinh t& xa hoi. PEIHW'ETNAM

POWER

Qua trinh tang vén (ty VND)

Vén diéu l&
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(Ngudn: NT2, PHFM dw phéng)

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 5
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 6,729 7,983 6,761 7,670 7,654 7,876
Gia von hang ban -5,088 -6,632 -5,368 -6,654 -6,679 -6,853
Loi nhuan gép 1,642 1,351 1,393 1,015 974 1,023
Chi phi ban hang 0 0 0 0 0 0
Chi phi QLDN -146 -57 -114 -101 -87 -97
Loi nhuan tr HDKD 1,201 1,149 852 795 767 795
Loi nhuan tai chinh -294 -146 -427 -119 -120 -130
Chi phi lai vay -183 -156 -120 -105 -88 -43
Loi nhuan trwdc thué 1,202 1,148 853 824 797 796
Loi nhuan sau thué 1,142 1,086 810 782 754 754
LNST cua cd déng Cong ty 1,142 1,086 810 782 754 754
Can dobi ké toan

Tai San Ngan Han 2,981 5,316 3,101 2,847 2,420 3,028
Tién va twong dwong tién 1,109 1,398 146 65 451 234
DAu tw tai chinh ngan han 0 0 900 0 200 418
Phai thu ngan han 1,386 3,447 1,682 2,418 1,359 1,996
Hang tdn kho 288 239 259 261 302 269
Tai san ngan han khac 198 231 114 103 108 111
Tai San Dai Han 8,664 7,664 6,863 6,005 5,148 4,731
Phai thu dai han 368 202 38 38 0 0
Tai san c6 dinh 7,618 6,935 6,247 5,562 4,876 4,189
Béat dong san dau tw 0 0 0 0 0 0
Chi phi xay dwng d& dang 6 1 4 3 1 1
DAu tw tai chinh dai han 0 0 0 0 0 0
Tai san dai han khac 1,040 728 612 440 270 540
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 11,645 12,980 9,964 8,852 7,564 7,759
No’ phai tra 6,876 8,071 4,979 5,169 3,437 3,184
No ngén han 2,023 4,310 2,284 3,572 2,944 3,137
No dai han 4,812 3,697 2,632 1,558 492 0
Vvén chu sé hiru 4,768 4,908 4,985 3,683 4,127 4,575
Vén diéu & 2,739 2,849 2,879 2,879 2,879 2,879
Loi ich c6 déng thiéu sé 0 0 0 0 0 0
Téng nguén vén 11,645 12,980 9,964 8,852 7,564 7,759

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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Lwu chuyén tién té

Lwu chuyén tién thuan ttr 2,091 2,093 1,785 1,520 1,917 1,048
HD Kinh doanh

Lwu chuyén tién thuan tir 33 47 -848 943 -187 -120
HD Pau tw

Luu chuyén tién thuan tir 1,742 -1,849 -2,190 2,544 -1,344 -1,145
HD Tai chinh

Lwu chuyén tién thuan 382 290 -1,253 -81 386 217
trong ky

Tién & twong duong tién 726 1,109 1,398 146 65 451
dau ky

Tién & twong dwong tién 1,109 1,398 146 65 451 234
cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu -4.7% 18.6% -15.3% 13.4% -0.2% 2.9%
Loi nhuan sau thué -28.2% -4.9% -25.3% -3.5% -3.6% 0.0%
Tong tai san 6.7% 11.5% -23.2% -11.2% -14.6% 2.6%
Tong von chu s& hiru 12.3% 2.9% 1.6% -26.1% 12.0% 10.9%
Kha nang sinh I&i

Ty suét 1ai gop 24.4% 16.9% 20.6% 13.2% 12.7% 13.0%
Ty suat EBIT 23.8% 21.3% 16.5% 17.9% 17.5% 17.2%
Ty suat EBITDA 13.5% 12.6% 6.3% 8.8% 8.5% 8.4%
Ty suét 1ai rong 17.0% 13.6% 12.0% 10.2% 9.9% 9.6%
ROA 9.8% 8.4% 8.1% 8.8% 10.0% 9.7%
ROE 23.9% 22.1% 16.3% 21.2% 18.3% 16.5%
Hiéu qua hoat dong

Vong quay khoan phai thu 4.47 3.28 2.64 3.74 4.05 3.94
Vong quay hang ton kho 18.06 25.17 21.54 25.58 23.72 24.00
Vong quay khoan phai tra 7.14 4.10 2.99 5.34 7.53 5.42

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.47 1.23 1.36 0.80 0.82 0.97

Ty suét thanh toan nhanh 1.33 1.18 1.24 0.72 0.72 0.88

CAu truc tai chinh

Tong no/Téng tai san 0.59 0.62 0.50 0.58 0.45 0.41
Tdng no/Vén chi s& hivu 1.44 1.64 1.00 1.40 0.83 0.70
Vay ngan han/VCSH 0.42 0.88 0.46 0.97 0.71 0.69
Vay dai han/VCSH 1.01 0.75 0.53 0.42 0.12 -

Nguén: PHFM

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién ctru ddm bao réng ho
khong dwoc hwdng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi 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 dwoc téng hop tlr cac ngudn ma chiing tdi cho rang dang tin cay, nhwng ching téi khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia ndé. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Huwng va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic t¢i & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi 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 Xuén

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Coéng Hoa, Phuong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N&i  Quan Hdéng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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