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Chi s6 tai chinh

Khai Ph& Gia Trij

Cap nhat két qua kinh doanh: Trong n&m 2020, doanh thu ciia GVR dat 21.2
nghin ty VND (+7% YoY) va 5.2 nghin ty VND LNST (+32% YoY). Tang trwéng
manh cGa LNST nho vao cac khoan thoai vén va hoan nhap dw phong dau tw
trong nam, gitip cho doanh thu tai chinh tang 4 1an so v&i ndm ngodi. Trong
ndm GVR da gidm s& hiru tai cac cong ty con va cong ty lién két — SIP ti
13.53% xudng con 1.76%, VRG tir 56.73% xubng con 36.72%, HIZ t&r 35.84%
xubng 0%.

3 mang kinh doanh chinh van déng gép phan Ién trong téng doanh thu, véi ty
trong 94%. Doanh thu cia mang cao su tang trwdng 12.6% YoY nh¢ vao da
téng clia gia cao su trong quy cudi ndm 2020. Tang trwdng doanh thu tr mang
cao su da bu trir vao s sut gidam cua cac mang kinh doanh khac. Doanh thu
tr mang gb gidm 11% YoY va doanh thu tlr b4t dong san khu céng nghiép
(BBS KCN) gidm 8% YoY. Doanh thu mang gé gidm do sw sut giam manh
trong Q2 vi dich bénh.

Dw phong két qua kinh doanh 2020: Chung téi dw phéng GVR trong ndm
2021 s€ c6 doanh thu dat 22 nghin ty VND (+4% YoY) va LNST dat 4.9 nghin
ty VND (-6% YoY). Chlng tdi ky vong rang da ting cla gia cao su sé kéo dai
dén nira dau ndm 2021, do d6 doanh thu trong nam 2021 sé& khéng c6 sy ting
trwdng vwot bac. Doanh thu tai chinh tir hoat déng thoai vén trong 2021 sé 1a
VND 1.4 nghin ty VND twong dwong véi nam 2020. Tuy nhién, khéng co cac
khoan hoan nhap dy phong ttr dau tw gidbng ndm trwdc sé lam cho LNST giam.
Diém nhan dau tw: Thay vi nhin vao két qua kinh doanh trong nam, chung toi
nhin nhan cé phiéu GVR nhw mét cb phiéu co “tai san tiém nang”. K& hoach
kinh doanh trong 5 ndm t&i ctia doanh nghiép c6 tap trung vao phat trién khu
cobng nghiép, diéu nay c6 thé khai pha gia tri tiém ndng ctia cong ty. Bang viéc
c6 quy dat 16n tao loi thé canh tranh cho cong ty cé thé phat trién dét cong
nghiép v&i chi phi thap. Hon thé niva, GVR cling muén tap trung hoan thién
chudi gia tri cia mang cao su. Tién mat Ién (chiém 69% téng tai s&n ngan han
vao cubi ndm 2020) giup cho cdng ty c6 thé thuc hién nhirng giao dich M&A
khi c6 s&n muc tiéu.

Dinh Gia & Khuyén Nghi: Chung téi dung phuong phap P/B va SoTP gibéng
béo céo lan trwéc dé dwa ra gia hop ly ctia ¢d phiéu. Tuy nhién, ching toi st
dung murc chiét khdu 10% cho dinh gia SoTP do cAu tric tap doan phuc tap.
Chung t6i cling diéu chinh P/B muc tiéu cao hon, tir 2.2 nhw bao céo lan trwéc
lén 3 vi chang t6i tin réng céng ty nén c6 murc gia P/B cao hon dé phan anh
dwoc tiém nang tai san dang s& hiru. Mirc P/B mai cling twong dwong véi
céac tap doan cao su lén & Chau A. Gia hop ly cha chang toi la 40,200 VND/
cb phiéu, cho mrc upside twong dwong 32.7%. Chang t6i dwa ra khuyén nghi
MUA dbi véi cb phiéu.

Rui ro: (1) Rui ro phap ly khi chuyén dbi dt, (2) Viéc kinh doanh ciia mang
cao su phu thudc vao bién déng cuia gia cao su tw nhién.

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

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mit (VND)

15,545 20,048 19,713 19,804 21,171 22,093
2,797 3,936 3,334 3,833 5,230 4,906
952 1,271 649 813 1,070 1,042
45% 34% -49% 25% 32% -3%
17,292 17,560 12,336 12,649 12,793 13,121
n/a n/a 13.6 12.9 18.35 38.56

n/a n/a 0.7 1.2 1.33 3.06
n/a n/a n/a 250 600 300
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Cap nhat Két Qua Kinh Doanh

3 mang kinh doanh chinh van déng gép phan |&n doanh
thu vé&i ty trong 96%. Doanh thu mang cao su van déng gop
chinh véi ty trong 74%, tiép dén 1a doanh thu t» mang gé
16%. Doanh thu tir mang BDS KCN (chiém 5% trong téng
doanh thu) chwa déng goép ty trong lon.

Gia cao su trong nam 2020 da hoéi phuc sau khoang thi
gian dai rét gia. Gia trung binh trong 4Q20 tang 37% YoY.
Nh¢& gia tdng, doanh thu ciia mang cao su trong 4Q20 tang
trdng 32% YoY, gilp cho doanh thu clia mang cao su tang
12.6% YoY. Trong 2020, GVR da thu hoach dwoc 369.7
nghin tAn ma cao su (+12% YoY) va nang suat ma trung binh
dat 1.55 tan trén méi ha, twong dwong véi ndm trwde.

Mac du cho doanh thu cha mang gé giam trong nam
2020, chang t6i van dat ky vong cao cho mang kinh
doanh nay nhé& cac hiép dinh FTAs. Doanh thu mang gb
gidm 11% YoY. Tuy nhién, néu nhin vao doanh thu tirng quy,
murc gidm ca ndm do két qua quy 2 khi dich bénh xay ra. Vao
thang 11 va 12 n&m 2020, tinh trang thiéu container réng lam
cho hoat déng xuét khdu gap khé khan trong khi don dat
hang tdng g4p doi so v&i ndm ngoai. Chung toi tin rang cac
hiép dinh FTAs sé tiép tuc tao dong lwc thuc day nganh gb
Viét Nam va su ting trwdng doanh thu mang gb sé hdi phuc.

Viéc chuyén déi dat dé phat trién khu cong nghiép c6 thé
sé& c6 nhiéu chuyén bién tich cwe hon cac nam trwéc vi
Nghi Binh 148/2020/ND-CP c6 hiéu lwc ttr ngay 08 thang
02 nam 2021. Nghi dinh 148 sé& hd tro' viéc chuyén ddi dat.
Theo théng tw, cong ty, khdng cé quyén st dung dat theo
quy dinh cla phap luat vé dat dai nhung c6 tai san gan lién
v&i dat, ¢ thé thda thuan véi chi dau tw phat trién dw an dé
mua tai san. Dat ma GVR dwoc Nha Nuéc giao cho quan ly
c6 thé dwoc dén bu cao hon, viéc thwdng gay tré ngai khi
chuyén dbi dat. Chung t6i cling tin rdng Nghi Dinh sé hd tro
cac dy an phat trién KCN twong lai cGia céng ty. Tuy nhién,
viéc chuyén déi sé con phu thudc vao quy hoach cuda tinh,
ban quy hoach 2021 — 2025 ky vong sé dwoc hoan thanh vao
nam 2022.
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Bang: Dy an sap trién khai

 Dién tich dat dw kién (ha)

Nam Tan Uyén 3 346
Rach B&p M& rong (MR) 360
Tan Lap (2 giai doan) 380
Tan Binh MR 1,055
Hai Nghia 715
Binh My 1,002
Minh Hwng Il MR 578
DPdng Phi MR 800
Nam Pleiku 200
D4au Giay MR 75
Long Khanh MR 500

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khgo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw cda minh
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Cong ty co k& hoach phat trién 15 nghin ha BBS KCN BCMva GVR

trong giai doan 2021 — 2025. Hién tai, BCM |a don vi phat 20,000

trién KCN I&n nhét. Bang viéc chuyén dbi 15 nghin ha, GVR 18,000
c6 dién tich d&t KCN I&n gép 1.5 1an dién tich cia BCM, gidp 12:828
cho GVR 14 don vi phat trién KCN I&n nhat & Viét Nam. Bang 12,000
cach chuyén ddi dat, cong ty c6 thé khai pha gia tri cta tai < 10,000
san minh dang s& hiru. 8,000
6,000

4,000

2,000

0

BCM + VSIP

mHién tai  S&p trién khai

Hinh: Chudi gia tri cia GVR

GVR ciing muén hoan thién chuéi gia tri ca minh bang . n
céach sap nhap céc cdng ty san xuét |6p xe & mién Trung Trong & Séagnphtzm:
va mién Nam. Tuy nhién, viéc sap nhap van con phai doi sw Khai thac Lépgxe__){,
ddng y tr Uy Ban Quan Ly Vén Nha Nwéc (CMSC). Gia sap

nhap ky vong sé dwoc d&u gia, tuan theo phap luat hién (Ngudn: GVR, ANRPC, PHFM téng hop)
hanh.

binh gia

Chung t6i dy phéng doanh thu GVR trong nam 2021 sé dat 22 nghin ty VND (+4% YoY) va LNST sé dat 4.9 nghin ty VND
(-6% YoY). Chung t6i ky vong rang da tang cla gia cao su sé kéo dai dén nira dau ndm 2021, do dé doanh thu trong ndm
2021 sé khong c6 sy tng trudng vwrot bac. Doanh thu tai chinh tiv hoat déng thoai vén trong 2021 sé 1a VND 1.4 nghin ty
VND twong duwong véi ndm 2020. Tuy nhién, khéng cé cac khoan hoan nhap dy phong tir dau tw gibng ndm truwéc sé lam
cho LNST gidm.

Chung toi két hop 2 phwong phap — P/B va SoTP — dé dinh gia cb phiéu. Chang t6i van tiép tuc siv dung ty trong 40:60 cho
tirng phwong phap. Tuy nhién, ching ti st dung mirc chiét khdu 10% cho dinh gia SoTP do c4u trac tap doan phirc tap.
Chung t6i cling diéu chinh P/B muc tiéu cao hon, t&r 2.2 nhw bao cdo lan trwéc 1én 3 vi ching ti tin rdng cdng ty nén co
murc gia P/B cao hon dé phan anh dwoc tiém néng tai san dang s& hiru. Mirc P/B méi cling twong dwong véi cac tap doan
cao su lén & Chau A.

Gia hop ly ctia chang toi la 40,200 VND/ ¢b phiéu, cho mc upside twong dwong 32.7%. Chung téi dwa ra khuyén nghi MUA
ddi véi cb phiéu. Gia hop ly dwoc diéu chinh tang chi yéu dén tir viéc tang gia ciia mang KCN. T quan sat va nghién céu
cla ching téi, gia dén bu dat cha cac doanh nghiép tw nhan cao hon rat nhiéu so véi cac doanh nghiép Nha Nwéc. Ching
t6i da tang gid dinh gia dén bu. Do do, rdi ro gan lién véi dinh gia cia ching téi cling dén tir nhitng gid dinh trong qué trinh
chuyén dbi dat.

Bang: Tém tat dinh gia

Phwong phap Muc tiéu

P/B 3 39,300 40%
SoTP 40,800 60%
Giahop ly 40,200

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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Bang: Cac cong ty twong duwong

Cong ty Ma P/B
Eastern Polymer Group PCL EPG TB 2.63
Hartalega Holdings Bhd HART MK 8.07
Kossan Rubber Industries KRI MK 4.12
Shanghai Yongli Belting Co Ltd 300230 CH 1.20
Chengdu Guibao Science & Techn 300019 CH 6.06
China Hainan Rubber Industry G 601118 CH 2.42
Mesnac Co Ltd 002073 CH 0.97
Zhejiang Double Arrow Rubber C 002381 CH 1.96
Anhui Zhongding Sealing Parts 000887 CH 1.39
Sanlux Co Ltd 002224 CH 1.72
Guangdong Silver Age Sci & Tec 300221 CH 3.38
Zhejiang Tiantie Industry Co L 300587 CH 3.41
Shandong Himile Mechanical Sci 002595 CH 4.60
Leshan Giantstar Farming & Hus 603477 CH 2.96
Shenzhen Cotran New Material C 300731 CH 5.69
Shandong Yanggu Huatai Chemica 300121 CH 3.23
Zhejiang Xiantong Rubber & Pla 603239 CH 4.63
Sri Trang Agro-Industry PCL STA TB 1.93
Median 3

(Ngudn: Bloomberg, PHFM téng hop)

Bang: Dinh gia SoTP

Gia tri (ty VND) Phwong phap Muc tiéu
Cao Su 29,028 P/E 9.7
Go 4,251 P/E 9
KCN 148,779 RNAV
Khac 148 P/E 10
Ty |& chiét khau 10%
Gia tri 163,986
Tién & twong duong tién 12,572
Ng (13,313)
Gia tri von co6 phan 163,245
S6 lwong cb phiéu lwu hanh (triéu cp) 4,000
Gia tri hop Iy (VND/c6 phiéu) 40,800

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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So lwoc cong ty
Tap doan Cbéng nghiép Cao su Viét Nam dwoc thanh 1ap
theo Quyét dinh 248/2006/QD-TTg ngay 30/10/2006 cla
Tha twéng Chinh phi phé duyét Dé an thi diém hinh thanh
Tap doan Céng nghiép Cao su Viét Nam va Quyét dinh s
249/2006/QD-TTg ngay 30/10/2006 clda Thu twéng Chinh
phu vé viéc thanh |ap Céng ty me - Tap doan Céng nghiép
Cao su Viét Nam. Ngay 30 thang 3 nam 2011, Tha twéng
Chinh pht da ra Quyét dinh sb 469/QD-TTg vé viéc ban
hanh Diéu & t6 chirc va hoat dong cla Tap doan Coéng
nghiép Cao su Viét Nam. Céng ty niém yét trén san HOSE.

Qua trinh tang vén (ty VND)

Voén diéu lé
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(Nguén: GVR, PHFM dy phéng)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi Iai vay

Loi nhuan trwdc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can doi ké toan

15,545

(12,173)

3,372
(336)

(1,215)

1,821

539
(520)
3,271
2,797
2,489

20,048
(14,801)
5,246
(418)
(1,526)
3,302
571
(706)
4,708
3,936
3,478

19,713
(15,199)
4,515
(466)
(1,970)
2,079
791
(790)
4,252
3,334
2,596

19,804
(15,181)
4,623
(429)
(1,629)
2,565
732
(792)
4,655
3,833
3,250

21,171 22,093
(16,365) (17,061)
4,806 5,033
(442) (461)
(1,583) (1,818)
2,781 2,754
3,007 2,237
(1,170) (917)
6,086 6,002
5,230 4,906
4,279 4,170

Tai San Ngan Han

Tién va twong dwong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang toén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngén han

No dai han

Vén cha sé& hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

14,945
6,034
2,699

523
2,601
3,088

54,857

390

16,660
1,000

31,387
2,597
2,771

52

69,803

24,600

10,157

14,444

45,202

26,141
4,104

69,803

17,191
5,161
4,399
1,687
3,542
2,401

57,292
1,418

21,157
1,087

28,640
2,699
2,249

41

74,483

26,448

10,474

15,974

48,034

27,355
4,271

74,483

18,429
5,160
5,475
1,606
3,286
2,903

58,944

390

25,429
1,183

25,425
2,761
3,724

32

77,373

28,031

10,337

17,693

49,342

40,000
4,624

77,373

21,070
7,115
6,560
1,183
3,507
2,706

57,447

232

27,699
1,345

21,745
2,860
3,552

15

78,517

27,920
9,729

18,192

50,597

40,000
3,776

78,517

23,097 24,988
6,219 7,213
9,776 10,326
1,023 923
2,290 3,471
3,789 3,056

56,548 55,603

30,203 33,167
1,475 1,367

18,197 14,583
2,579 2,209
4,088 4,271

6 6

79,645 80,592

28,474 27,960

10,565 10,662

17,909 17,298

51,172 52,631

40,000 40,000
3,748 4,484

79,645 80,592

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh



Bao cao cap nhat | GVR

Lwu chuyén tién té

Lwu chuyén tién thuan tw

3,372 3,546 6,783 5,773 6,764 8,698
HD Kinh doanh

Luu chuyén tién thuan t (3,203) (2,537) (2,152) (303) (2,301) (1,259)
HD Pau tw ’ ’ ’ ' '

Lwu chuyén tién thuan tw

e (213) (824) 1,094 (1,492) 171 (120)
Luu chuyeén tién thuan 522 (867) 10 1,957 (885) 995
trong ky

Tien & twong duong tien 5,504 6,034 5,161 5,160 7,115 6,219
dau ky

Tien & twong duong tien 6,034 5,161 5,160 7,115 6,219 7,213

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 3% 29% -2% 0% 7% 4%
Loi nhuén sau thué 39% 41% -15% 15% 36% -6%
Tong tai san 5% 7% 4% 1% 1% 1%
Tdng vén chii s& hiru 4% 6% 3% 3% 1% 3%
Kha nang sinh loi

Ty suét 1ai gop 22% 26% 23% 23% 23% 23%
Ty suét EBIT 12% 16% 11% 13% 13% 12%
Ty suét EBITDA 20% 24% 19% 22% 25% 22%
Ty suét Ii rong 18% 20% 17% 19% 25% 22%
ROA 4% 5% 4% 5% 7% 6%
ROE 6% 8% 7% 8% 10% 9%
Hiéu qua hoat dong

Vong quay khoan phai thu 19 20 30 26 19 19
Vong quay hang ton kho 83 76 82 82 65 75
Vong quay khoan phai tra 26 22 26 24 22 23

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.5 1.6 1.8 29 29 23

Ty suat thanh toan nhanh 1.2 13 15 1.8 2.0 2.0

Cau trac tai chinh

Tbng ng/Tong tai san 0.4 0.4 0.4 0.4 0.4 0.3
Téng vay/Vén chii s hiru 0.5 0.6 0.6 0.6 0.6 0.5
Vay ngan han/VCSH 0.1 0.1 0.1 0.1 0.1 0.1
Vay dai han/VCSH 0.2 0.2 0.2 0.2 0.2 0.1

Nguén: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i TranE 7
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g



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 clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué 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%

Gitr = 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

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan Iy Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.

© Cdng ty Cé phan Chirng khoan Pht Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM
bién 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

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan
Phu, Quan 7, Tp. HCM

bién 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
Coéng Hoa, Phwong 13, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2405

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby,
81-83-83B-85 Ham Nghi, Phuong Nguyén Théi
Binh, Quéan 1, Tp. HCM

Pién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam, 157
V& Thij Sau, Quan 3, Tp. HCM

Dbién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor, S6 127 Lo
Puc, Phuwéng Béng Mac, Quan Hai
Ba Trwng, Ha No&i

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

th Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, NO4 Hoang bao
Thuay, Phwong Trung Hoa, Quan Cau Giay, Ha
NOi

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: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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