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KQKD Q2 2020 dét bién nhé ghi nhan Igi nhuan tie viéc ban mé
da Tan Cang 8

= CTI cdng bé KQKD 1Q20 sut gidm — Doanh thu thudn dat 153,3 ty déng (-
20,0% yly) va LNST sau CDTS dat 17,1 ty (-27,1% yl/y). Nguyén nhéan chinh:
1) KQKD céac mang kinh doanh chinh kém hiéu qua; va 2) BLN gép thu hep.

= Trién vong kinh doanh Quy 2 dw bao kha quan nhé khodn thu nhap bét thuong
ter ban mé da Tan Cang 8 (TC8) héi thang 4. Theo CTI, véi gia ban mé da vao
khodng 400 ty déng, LNTT wéc dat 70 ty. Tién nhan duoc tir thuwong vu trén
sé duoc dung cho 1) Chi trd cé tic tién mat FY18 (1.200 déng/cp; ty suét cé
tirc 6,4%) trong khodng thang 6/ 2020 (trwdc khi DPHCD nam 2020); 2) Mua lai
cé phiéu quy; va 3) Tai tro cho cac mad d4 con lai va cac duw én KCN dang phat
trién.

= O'kich ban co sé (Covid-19 duoc kiém soat cudi Quy 2), BVSC dw bao doanh
thu thudn FY20 dat 1.011,4 ty (+27,0% yly) va LNST sau CDTS dat 157,3 ty
(+95,4% yly; bao gébm khodn thu ter TC8). Dw bdo LNST sau COTS ndm 2020
(khéng tinh khodn thu ter TC8) la 101,3 ty (+25,4% yly). Cac ngudn thu nhép
chinh (thu phi; xay 1dp; céng) ky vong duy tri tdng triréng kha quan. Ghi nhan
KQKD ttr dir &n nha & xa héi Tam Hoa cao hon mdre sut giam cda mang khai
thac da khi khong con mé da TC8.

Quan diém dau tw. CTI déng ctra & mirc 18.850 déng/cp ngay 26/5/2020, didu
chinh hon 18% YTD, hién dang giao dich & mirc P/E FY20F 1a 7,5 l&n (dwa trén
dw bao LNST-CHTS FY20, bao gém khodn thu nhdp khéng thuong xuyén tir viéc
ban mé TC8). Khuyén nghji OUTPERFORM véi mic gia muc tiéu 1a 23.100
dong/cp (mdc LN ky vong 22,5%), dinh gia cé phiéu & muc P/E FY20F 14 9,3 14an.

Chung t6i ky vong CTI ghi nhan KQKD Q2 2020 dét bién, nh¢r ghi nhan khodn loi
nhudn mét 1an ter viéc ban mé TC8 (Quy md giao djch: 400 ty déng; LNTT wéc
tinh 70 ty). Cung véi viéc chi trd cé tic tién mat 1.200 donglcp, sé thuc day tam
ly tich cure déi véi cé phiéu trong thoi gian téi. Viéc ghi nhan KQKD cda dw &n nha
& xa hgi Tam Hoa va doanh thu xay dung QL 91 sé mé ra cau chuyén téang truréng
tich cuc cho CTI trong 6 thang cudi ndm.

Vé dai han, ching tdi tin rdng CTI & vj thé tét dé huwéng loi tir viée gia tdng déu tw
co sé ha téng & Viét Nam, nho chudi gia tri tich hop manh theo chiéu doc, tir vat
lidu xay dung (d4, bé téng, cong va nhuwra durong tuw sdn xuét) dén xay dung va co
s& ha tdng. Theo chiing to6i, diéu nay sé cing cé loi nhuan va nang cao kha nang
canh tranh dau thdu cda Cong ty. CT/ ciing dwoc huéng loi tr xu hwéng dich
chuyén san xuét tir Trung Qudc sang Viét Nam, nho nhiing né luc phét trién cac
KCN Tan An va Phwdc Binh.
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KQKD 1Q20 sut giam do cac phan khuc kinh doanh kém hiéu qua va
BLN goép thu hep

CTI cong bd KQKD 1Q20 kém kha quan: Doanh thu thuan gidm con 153,3 ty dong (-20,0% yly) va
LNST-CDTS gidm manh xuéng mirc 17,1 ty déng (-27,1% yly). Diém nhén chinh trong KQKD Q1:

Hinh 1: Co céu doanh thu theo phan khic cia CTI trong 1Q20:

\ DT thudn (VND bn) \ Péng gop (%)

1Q19 1Q20  Y-0-Y % 1Q19 1Q20  Y-0-Y %
Thu phi 105,8 91,0 -14,0% 55,206 59,4% 4,1%
Ong céng 17,3 10,4 -40,2% 9,0% 6,8% -2,3%
Xay dwng 21,9 2,6 -88,1% 11,4% 1,7% -9,7%
Khai thac da 31,3 33,9 8,2% 16,4% 22,1% 5,8%
Khac 15,2 15,4 1,5% 7,9% 10,1% 2,1%
Téng DT 191,6 153,3 -20,0% | 100,0%  100,0% 0,0%

Nguon: CTI; BVSC
KQKD kém hiéu qua trén cac phan khic lam giam tang trwéng doanh thu. Doanh thu
mang thu phi, ngudn déng gép doanh thu chinh, gidm 14,0% y/y con 91,0 ty déng, chi yéu do
i) Dirng thu phi dai han dbi véi dy &n QL 91 (tram T2) va ii) Hét hop ddng déi vai tinh 16 16.
Mang xay dwng gidm manh con 2,6 ty (-88,1% yl/y), theo CTI nguyén nhan do th&i gian ghi
nhan, doanh thu mang nay duwoc ky vong sé phuc hdi trong 2H20. Mang khai thac da tang
trwdng, dat 33,9 ty dong (+8,2% yly). Cac phan khic khac déng gép 25,8 ty dong (-20,7% yly)
vao DT thuan, trong d6 mang céng gidm manh nhét.
BLN goép chung 1Q20 thu hep con 49,2% so v&i 54,2% trong 1Q19, tuy nhién gilr da tang
ké tr 2Q19. BLN gdp gidm trén hau hét cac mang kinh doanh chinh.
Chi phi hoat déng va chi phi tai chinh giam, phan nao hé trer LNST. Chi phi hoat déng
1Q20 la 16,2 ty ddng (-25,2% yly), ty 1& chi phi HD/DTT twong &ng & 10,6% trong 1Q20, thap
hon nhiéu so vé&i mre 11,3% trong 1Q19. Chi phi tai chinh rong gidm con 38,1 ty (-24,3% yly),
chd yéu nh& ngan hang hé tro cac khoan vay lién quan dén Quéc 16 91 (tram thu phi T2), cho
phép CTI tri hodn viéc thanh toan I&i vay trong khodng 2,5 nam (dén thang 6/2020).
Pon bay & mrc cao. Tinh dén 1Q20, ne vay ngan va dai han cta CTI 1an luot & 287,4 ty (-
12,1% ytd) va 2.288,7 ty dong (+3,3% ytd), do dd, ty & don bay van & mirc cao véi D/E 1,75
lan. Chuang tdi hiéu réng cac cdng ty van hanh BOT luén st dung don bay cao do chi can it
nhét 20%/10% vén chd s& hiru dé tai tro cho cac dw &n BOT véi vdn dau tv 1an lwot & mic
1,5 nghin ty/ hodc hon 1.5 nghin ty, theo Quyét dinh sé 63/2018. BVSC nh&n manh réng, dong

tién vao cac sy an BOT rat 6n dinh va khong c6 rui ro phai thu.

Hinh 2: BLN gép theo phan khdc kinh doanh giai doan 1Q18-1Q20 cua CTI:

Thu phi 66,0% 70,9% 70,5% 69,9% 69,1% 68,4% 66,9% @ 70,9% | 67,4%
Ong thoat nuéc 37,7% 35,8% 38,7% 25,0% 35,6% | 43,7% | 37,5% | 358% | 29,1%
Xay dung 47,7% 19,7% 26,0% 43,0% 69,6% 11,3% -43% 13,3% @ 28,8%
Khai thac da 36,4% 35,6% 27,0% 14,5% 18,2% | 21,9% | 26,3% | 21,6% | 15,8%
Khéac 34,8% 22,2% 23,7% 25,7% 23,4% @ 254% | 21,2% 8,5%  31,1%
BLN gép chung 55,4% 48,5% 42,4% 53,6% 54,2% | 43,5% | 41,6% | 44,6% | 49,1%

Nguén: CTI; BVSC
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KQKD 2Q20 dw b&o dét bién nh& ghi nhan lgi nhuan tir viéc ban mé
da Tan Cang 8

Mé Tan Cang 8 da dwogc ban thanh cong cho cong ty TNHH Xay dwng Hung Vwong trong thang
4 vira qua, v&i gia tri giao dich khodng 400 ty ddng. LNTT wéc tinh khodng 70 ty déng, sé duoc
ghi nhan hoan toan trong Quy 2. Trong qua kh, mé Tan Cang 8 (tbng céng suat hang ndm
800.000 m3) déng gép khoang 70% doanh thu da xay dwng hang ndm (~110 ty ddng ndm 2019).
Chung toi hiéu rdng khoan thu nhap moét lan nay sé gitp CTI gidm bét ap lwe nhu cau vén dbi véi

cac dw an dau tw hién tai nhw cac KCN va cac mé da con lai.
Theo CTI, tién nhan dwoc tir viec ban mé Tan Cang 8 sé dwoc dung cho cac hoat déng chinh sau:

= Tai trg cho hoat ddng mé rong mé da Thién tan (Cong suét: 900.000 m3 hang ndm; hién chi
s& hiru 1 may khai thac so véi 5 may clia mé Tan Cang 8) cling nhw giai phong mat bang cho
KCN Tan An. Theo ching téi, diéu nay sé cung c&p dong thu nhap dinh ky 6n dinh trong twong
lai, bu d&p cho doanh thu tir Tan Cang 8.

= Chitra cb tirc tién mat FY18 (1.200 déng/cp; twong trng ty suat cb tirc 6,4%, so véi mic gia
hién hanh), sé dwoc thuc hién trong thang 6, truéc khi DHCD 2020 dién ra.

Phat trién khac:

Hoan toan rat khéi dw dan BOT S6ng Phan. Ban lanh dao cho biét, mac du thda thuan gan nhw
da dén budc cling, song khéng may van cé nhirng van dé phap ly lién quan dén 1) Viéc xac dinh
gia tri giao dich, trong d6 CTI thuc sw c6 quyén khédi kién chi s& hivu dy an BOT Séng Phan, va
2) Chi phi thué khong thuan lgi cho CTI. Do d6, CTI d& hoan toan rit khdi dyw &n BOT Séng Phan.

Tién d6 QL 91 (tram thu phi T2) con cham; Ngan hang cap géi wu dai 2,5 nam. Trwéc khi dich
COVID-19 bung phéat, CTI ciing véi UBND TP Can Tho da di dén két luan rang UBND thanh phb
sé boi thworng ~400-500 ty ddng cho dw &n QL 91 (tram thu phi T2) ctia CTI. Tuy nhién, Cong ty
cho biét UBND TP gan day khang dinh khéng di ngan sach cho khoan bdi thuéng, ¢ thé sé dwoc
ngan sach chinh phd hé trg. Theo BVSC, qua trinh nay c6 thé tén nhiéu thdi gian va khé c6 thé
hoan thanh trong cudi ndm 2020. O mét tich cuc, trwéce tinh hinh trén, cac ngan hang déng y hd
tro CTI bang cach hodn viéc thanh toan I4i d6i v&i cac khodn vay lién quan dén dw 4n QL 91 (tram
thu phi T2) trong thi gian 2,5 ndm (dén thang 6/2022); trong d, tat ca khoan thanh toan 14i cham

sé dwoc mién lai.
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Trién vong kinh doanh tét cho ba quy con lai trong ndm 2020; Nhirng
cau chuyén khac nhau sé dwoc ké trong cac quy sap t&i

O kich ban co s&, (khdng ché thanh cong Covid-19 cubi 2Q20), chiing téi dw béo doanh thu thuan
va LNST sau CDTS FY20 cta CTI lan lwot dat 1.011,4 ty déng (+27,0% yly) va 157,3 ty déng
(+95,4% yly; bao gdbm khodan thu tr TC8). Néu khong tinh khoan thu nhap mét 1an, ching toi dw
bao LNST sau CDTS nam 2020 dat 101,3 ty ddng (+25,4% yly).

BVSC tin rang cac ngudn thu nhap chinh cta CTI (thu phi, xay dwng va éng thoat nwéc) sé duy
tri tang trwdng lanh manh. Viéc ghi nhan KQKD dy 4n nha & xa hoi Tam Hoa sé bu dap phan sut

giam tir mang khai thac da do khéng con mé TC8.

Hinh 3: BVSC dw bao KQKD FY20 cda CTI:
FY19 FY20F Y-0-Y % Co s& dw bao

— Theo CTI, dw an dudng chuyén dung (BCD) dang hoan tat gidy t&, ky vong
hoan thanh vao cudi thang 6/2020. BVSC wéc tinh BCD sé tao ra ngudn
doanh thu dinh ky khoang 50 ty ddng hang nam.

— Trong FY20, BVSC ky vong déng gop tét tr QL 1A (Doanh thu: 263,1 ty
déng; +3,5% yly). Bdng thai, ky vong dw an BCD (24,0 ty ddng) bu dap nhiéu
hon sy sut gidm cla dy an QL 91 (113,4 ty; -13,3% yl/y) va viéc ngirng thu
phi QL 14. Nhin chung, QL 1A/ QL 91/ SR déng gop 66%/ 28%/ 6% doanh
thu thu phi FY20.

Thu phi 389,1 440,5 4,0%

— Doanh thu BBS cht yéu dén tlr dw an nha & XH Tam Hoa, CTI dw kién ghi
Bat dong san nhan trong 3Q20.
- 200,0 NM o . . . R ) . . R
(BDS) — V@i tinh chat dw an nha & XH, LN rong dw bao 10,0%, két qua LN rong sé

dat 20 ty déng.

— Doanh thu xay dwng dwoc thic day chl yéu nhé ghi nhan tir dw an Buéng
319 néi dai (Téng gia tri hgp ddng: ~ 300 ty déng). Theo BLD, thdi diém ghi
nhan c6 kha nang roi vao cubi ndm.
Xay dwng 126,7 240,7 90,0% . .. ) . . N
— BVSC thay rui ro LN ky vong v&i doanh thu xay dwng va ong nwéc thai trong
nam 2020, vi CTI m¢i day da thang dwgc hop ddng 100 ty (gém dwéng cong
va xay dwng) cho khu téi dinh cw clia dw &n san bay québc té Long Thanh.

Puoc thiic day bdi cac hgp ddng trén va tang cwong hoat dong xay dung tai

Céng 66,6 73,3 10,0%
dia phuwong.

S sut giam chd yéu do khéng con mé TC8. Chiing t6i cho rang dy bao hién
Khai thac da 150,0 61,3 -59,3% taila hop ly vi BLD cltia CTI cho biét ring doanh thu khai thac da trong 5T20
da dat khoang 50 ty dong.

Doanh thu kinh doanh x&ng dau/khach san/va kinh doanh hang héa va dich

DT khéc 63,5 355  -44,1% . . N N N
vu dwoc dy bao lan lwot 1a 15,5 ty dong/10,0 ty dong/10,0 ty dong.

Tang trwdng doanh thu nhd déng gép Ién tir mang BOT va xay dwng, trong
DT thuan 769,6 1.011,4 27,7% khi ghi nhan KQKD ttr dw an nha & XH Tam Hoa (mang BDS) sé vwot mirc
sut gidm & mang khai thac da do ban mé da Tan Cang 8.

LNST sau 80.4 1573 95.4% Néu khong tinh khoan thu bat thuwdng tir viéc ban TC8 trong thang 4, LNST
CDTS ’ ’ 7 sau CDTS nam 2020 sé& dat 101,3 ty ddng (+25,4% yly).

Nguon: BVSC
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Trong thoi gian téi, BVSC ky vong KQKD Quy 2 ting trwdng tét nhd khoan thu nhap bat thuwong
tr viéc ban mé Tan Cang 8, trong khi ghi nhan KQKD tir dw &n nha & XH Tam Hoa sé thiuc day
KQKD Quy 3. BVSC ky vong CTI két thtic mét ndm thanh céng béng viéc ghi nhan phan 1&6n dy
an Puwong 319 ndi dai trong 4Q20. Twu chung lai, EPS FY20 (gdm/khéng gdbm khodn thu mét 1an
tr TC8) dat lan lwot 2,497 déng/cp va 1.608 ddng/cp.

Khuyén nghi:

CTI déng clra & mirc 18.850 doéng/cp ngay 26/5/2020, diéu chinh hon 18% YTD, hién dang giao
dich & mirc P/E FY20F la 7,5 lan (dwa trén dw bao LNST-CDTS FY20, bao gédm lgi nhuan khéng
thwéorng xuyén ti viéc ban mé TC8). Khuyén nghi OUTPERFORM véi mire gid muc tiéu 1a 23.100
dong/cp, twong rng mrc LN ky vong 28,2% va P/E FY20F la 9,3 14n. Trong thoi gian téi, ching
t6i ky vong thdy KQKD 2Q20 dét bién, nhér ghi nhan khoan thu nhap khéng thwéng xuyén ti viéc
ban mé TC8 (Quy mé giao dich: 400 ty ddng; LNTT wéc tinh 70 ty). Clng véi viéc chi tra cd tic
tién mat 1.200 ddng/cp, sé thuc day tam ly tich cwe dbi véi cb phiéu trong thdi gian tdi. Viéc ghi
nhan KQKD cla dw &n nha & xa hdi Tam Hoa va doanh thu xay dwng QL 91 sé m& ra cau chuyén
tang trwdng tich cwe cho céng ty trong 6 thang cudi ndm. Vé dai han, ching téi tin rang CTI & vi
thé tét dé tan dung co hdi tiv gia tdng dau tw xay dwng co s& ha tang & Viét Nam, nhd chudi gia
tri tich hogp manh theo chiéu doc, t vat liéu xay dwng (d4, bé téng, cdng va nhwa dwdng tw san
xuét) dén xay dwng va co s& ha tdng. Theo chuing t6i, diéu nay sé ctng cb lgi nhuan cho cong ty
va nang cao kha nang canh tranh d4u thau. CTI ciing dwoc hwéng loi tlr xu hwéng dich chuyén
chubi s&n xuét tr Trung Québc sang Viét Nam, nh& nhirng nd lwc phéat trién cac KCN Tan An va
Phwéc Binh.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND

Doanh thu thuan
Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwdng

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh 1oi

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co cAu vén

Téng no/Tdng tai san (%)

Téng ne/Téng vén chi s& hitu (%)
Chi tiéu trén méi cb phan

EPS (ddng/cd phan)

Gia tri s sach (ddng/cd phan)
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(628)
399
9
(178)
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613
2.348
886
3.847

23,8%
58,4%

38,9%
10,5%

3,0%
14,4%

77,0%
334,1%

2.504
20.609

2017
1.093
(598)
495
10
(215)
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2017
271

127
152

4.302

688
2.205
1.409
4.302

6%
36%

45%
13%

4%
13%

67%
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2.330
22.365

2018
917
472)
445
;
(209)
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2018
325

134
138

4.430

672
2.289
1.470
4.430

-16%
-16%

49%
14%
3%
9%

67%
201%

1.967
23.335

2019
797
(429)
368
8
(201)

4.527

760
2.310
1.457
4.527

-13%
-35%

46%
10%
2%
5%

68%
211%

1.277
23.121



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thue hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céao nay vé nhirng tbn that co 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 ctia Cong 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 B6 phan Vi mé & Thi trwong

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Pham Tién Diing
Phé Giam déc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




