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TONG QUAN NGANH GACH

N¢i dung > Nganh gach ting truong manh mé trong nhiing nam gan day nho vao sy phuc hdi cia thi truong
BBS, s6 lugng cong trinh di vao giai doan hoan thién ting gan day. Tuy nhién, cac doanh nghiép
TONG QUAN NGANH.........ccceoevneen 1 trén san c6 von hoa va cong suat nho, phan khuc binh dan va trung cap, chua di stc dai dién cho
TRIEN VONG NGANH........coveirenn.. 4 toan nganh.
DOANH NGHIEP BE XUAT ............. 7 ) L i N L )
] ) R » Cb sy phéan hoa gitra cac doanh nghiép gach, dua trén vi tri dia ly, san pham, va chién lugc béan
DANH GIA SOBO ....cooovcvieiveearen 11

hang. Trong d6, nhitng doanh nghiép mién bac, san pham gach granite, va cotto dang dugc wu
tién dau tu theo quy hoach na m t6i cua Bo Xay dung.

TRIEN VONG NGANH GACH 2017

> Nganh gach con dw dia ting truwong nho s6 lugng du an dan dung va van phong ting trudng
manh tai cac khu vuc Ha Noi va TP.HCM. Pac biét, lugng I6n cac cong trinh Shophouse di vao
hoan thién trong ndm t6i ciing 14 co hdi cho céc doanh nghiép gach op lat mé rong doanh sb.

> Nganh gach dang dwec bdo hg. Hién nay gach nhap khau dang bi 4p thué tir 15% - 35%, theo d6
ti trong gach nhap khau hién tai chi con chiém 35% thi truong

> Gia ban gach dwoc Ki vong gidm do toan nganh ting céng suat mgnh mé.

> Tiém ning tiang trwéng dén tir viéc mé réng cong sudt. Ching toi dy bao véi viéc gia ban gach
giam va gia nguyén liéu van hanh nha may nhu than va khi CNG c6 dau hiéu tang tré lai s& khién
bién lgi nhuan thu hep. Trong bdi canh cic nha may da van hanh gan téi da cong suét, kha ning
tang truong s& dén tir viéc dau tu ting cong suat va phat trién san pham mai c6 gia tri cao.

> Xu hwéng chuyén sang si dung khi CNG tai cac doanh nghiép gach phia béc. Chi phi san xuat
bang khi CNG wdc tinh cao hon 10% so véi bang than héa khi. Tuy nhién, st dung khi CNG s&
gitp ting chat lwong gach, nang ty 16 Al 1én (gach hang A1 cao hon 15% so vé6i gach A2).

> Gi4 than nhigt dwoc Ki veng tiép tuc ting trong ndam téi (Tham khdo trong b4o céo Than). Viéc
gia than dugc ki vong ting trong nam téi ¢d thé khién chi phi san xuét cua cac doanh nghiép chwa
CHUYEN VIEN PHAN TiCH chuyén ddi sang khi CNG chiu anh huong tiéu cuc.

Lé Dic Quang  Véi din bién kha quan caa KQKD trong 9 thang diu nam va tiém ning tang trudng tot trong nam 2017,
Idquang@vcbs.com.vn  ching ti khuyén nghi VHL, VIT, va CVT la nhitng c6 phiéu hap din dé dau tu.
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Phong Nghién ctru va Phéan tich VCBS

Viét Nam nam trong sé nhirng nha san xuit gach 6p lat hang diu thé giéi, dang quy hoach chuyén
ddi co cau san pham. Theo téng hoi xay dung Viét Nam, t6i nam 2016, téng cdng suat nganh gach p lat
dat 500 triéu m2/nam. Trong d6, 84% cong suat 1a mat hang ceramic (420 triéu m2/nam), 12% la granite
(60 triéu m2/nam) va con lai la cac loai gach khac nhu cotto, porcelain. Hién nay, lanh dao céc doanh
nghiép nganh gach déu nhan dinh gach ceramic bat dau tién vao giai doan bdo hoa va c6 chu truong
chuyén d6i sang san xuat gach granite va cotto. Cling véi d6, Bo XAy dung ciing di quy hoach khong ting
cuong dau tw méi cho ceramic va uu tién ting cudng phat trién dong san pham granite, nang tong cong
Suét toan nhém granite tir 60 triéu m2/ndm (udc tinh cho nam 2016) 1én téi 140 tri¢u m2/nam trong nam
2020.

Nhitng nuwdc sin xudt gach op lit hang dau thé gidi nam 2014
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Nguon: Phong khdo sat va phan tich ACIMAC

Nhitng doanh nghigp thi phan cao trong nganh phan Ién déu 1a cac doanh nghiép FDI va tw nhén
khép kin nhu Prime (FDI-Thai Lan), Vitto, Tasa, Y MJ,..., c6 cong sudt va thi phan cao vuot troi, phan
I6n déu khong niém yét trén san chirmg khoan. Nguoc lai, nhitng doanh nghiép vén héa nho véi cong suat
thip va c6 yéu té so hitu cua nha nude déu da duoc quy hoach ¢ phan hoa va niém yét trén san chang
khoan nhu “ho” ¢b phiéu Viglacera (VGC, VIT, TLT, VHL,...), va cac doanh nghiép nhé nhu Gach CMC
(HNX:CVT), Gach Thanh Thanh (HNX:TTC), G6m My Xuan (HNX:GMX).

Céc doanh nghigp ndi dia chi tap trung tai phan khdc trung cap va binh dan. Nhu ching toi di phan
tich & trén, nhitng doanh nghiép I6n trong nganh phan Ién 1a cac doanh nghiép FDI hoic dugc cac nha dau
tu nudc ngoai mua lai. Nhitng doanh nghiép nay dimg dau vé quy mo von, cong suat san xuat, cong nghé
san Xuét, cing véi hang nhap khau da chiém dugc phan 16n phan khic cao cap, va xuét khau vai gia tri
cao, dién hinh 12 Prime hay Taicera. Trong khi d6, cdc doanh nghiép néi dia van chu yéu tap trung tai
phan khic binh dan vai gach ceramic khé nho, gan day méi bét dau phat trién mau ma nho dau tu may in
ki thuat sb, va bit dau mé rong sang phan khuc trung cip.
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Trong béo céo nay, ching tdi sé tap trung vao trién veng nhiing ma trén dewa vao cac tiéu chi (1) ting
truong vuot bac trong két qua kinh doanh so véi cac doanh nghiép niém yét khéc, (2) tiém an nhiing diém
nhan dau tu trong 1-2 nam tGi.

Nhu ching toi da danh gia ¢ trén, nganh gach 6p lat trén thi trwang chieng khoan Vigt Nam chi chiém
vén hoa kha nhé, song sb lwgng doanh nghiép 1a kha nhiéu. Thém vao d6 nganh gach cé sy phan hoa
khé 16n. Theo ching t6i thong k&, su phan hoéa caa nganh gach dén tir (1) vi tri dia ly, (2) san pham gach
op lat, (3) chién lugc ban hang. Sau day ching toi s& phan tich va 1am rd hon nhimg diém nhin lam nén
su khéc biét trong KQKD giita cac doanh nghiép gach niém yét.

Phan hoa theo vi tri dia ly, tap trung tai mién Bic véi lgi thé gan ving nguyén ligu. Phan 16n cac nha
maéy gach déu duoc dat tai khu vuc mién Bic vi du nhu cdc nha may cua Viglacera, CMC,... Cé thé ly
giai 1 phan 1a boi khu vuc khai thac nguyén ligu chu yéu nam & khu vuc Dong Bac Bo vai mo sét, truong
thach va cao lanh trir lwong Ion, va chit lwong tét. Bén canh do, theo quy hoach Bo Xay dung, khu vuc
Pong bang Séng Hong s& 1a khu vuc san xuét gach 1on nhat ca nude. Hon nira, ngudi tiéu ding & phia bac
¢6 xu hudng sir dung gach nhiéu hon phia nam do tinh chét thoi tiét, va nhu cau xay dung nha cira kién ¢
va khang trang theo tap quan lau doi. Theo dé, gid bdn san pham va bién lgi nhudn cia cac doanh
nghiép nganh gach tgi khu veec phia béc thuwong cé xu hwéng cao hon so véi phia nam.

Théng ké bién LNR cic doanh nghiép gach
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Nguon: BCTC céc doanh nghiép, VCBS téng hop

(*)Trong bang thang ké bién LNR, ching tdi thang ké 4 doanh nghiép niém yét mién bdic va 2 doanh
nghiép niém yét ¢ khu viec mién nam. C6 thé thdy rd trong thoi gian gan day, cdc doanh nghiép phia bdc
gdn ddy da bit phad manh mé hon so véi cac doanh nghiép phia nam.

GMX san phdam chu yéu 1a ng6i lop, khéng chia thanh gid theo don vi m2, do dé ching téi khéng thong
ke.

Phan hoa theo san pham gach 6p lat chuyén dich theo hwéng phat trién granite va cotto. Nhu ching
t6i da phan tich & trén, dinh hudng toan nganh dang chuyén huéng roi khoi ceramic va huéng téi cac gach
khac nhu granite, cotto hay tham chi 1a porcelain, c6 kich c& 16n khé tir 600x600 cm tré 1én. Cong nghé in
ki thuat sé trén nén men mai trude day chi duoc &p dung trén ceramic da dwoc tng dung trén gach granite
gilp cho miu mé duoc da dang hon so véi trude ddy cong nghé san xuat gach granite 12 tron bot mau vao
cbt liéu khién cho mau ma bi han ché. Do d6 chung t6i danh gia trién vong cua nhitng doanh nghiép san
XUAt granite va cotto cao hon .

Phong Nghién citu va Phéan tich VCBS
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Phdn bo cong sudt sdn xudt theo ving mién

Quy hogch vung nguyén liéu
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Nguon: Bg xay dung

Phan hda trong chién lwoc ban hang. Trong sé cac doanh nghiép niém yét, nhém Viglacera thyc hién
chinh sach chuyén mén héa nghiép vu, 3 cong ty I6n nhat bao gom VIT, TLT, VHL gép vén thanh lap 1
cong ty thwong mai dé lam nhiém vu ban hang (cong ty nay hoat dong phi loi nhuan va do TCT Viglacera
quan ly va phét trién hé théng phan phdi). Theo d6, thay vi trich chi phi ban hang cho dai ly, 3 céng ty nay
s& chiét khau gia ban cho cong ty thuong mai dé thuc hién bao tiéu va phan phéi toan b dau ra. Céc
doanh nghiép con lai nhu CVT, TTC,... ty ban hang thdng qua hé thong dai ly canh tranh. Nhu vy,
phuong an ban hang cua nhém Viglacera kha an toan, danh ddi 1 phan doanh thu ¢6 dinh dé bao tiéu san
pham, trong khi d6, cac doanh nghiép khéac tu mé rong doanh sé véi chi phi ban hang dugc diéu chinh

theo thi truong.

Ti I¢ chi phi bin hang/doanh thu thudn
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Nguon: VCBS tong hop

(*)Ké tir nam 2013 tré di, khi tong cong ty Viglacera (Upcom:VGC) thanh ldp I cong ty thuwong mai dé
bao tiéu cac san pham cua 3 cong ty con bao gom VHL, VIT, VHL. Vi vdy, ti |6 CPBH/DTT cua 3 cong ty
nay giam kha nhanh. Riéng VHL do phdi hé tro Viglacera Péng Trién trong cdng tac ban hang nén chi

Phong Nghién citu va Phéan tich VCBS
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phi ban hang chua thé giam nhanh nhw VIT va TLT. CVT do di c¢é quan hé truyen thong véi dai ly, boi
vay chi phi ban hang luén ¢ muzc thap.

TRIEN VONG NGANH GACH OP LAT

Nganh gach 6p lat con dw dia ting truéng. Vi dic diém 1a 1 mat hang vat liéu xay dung hoan thién,
nhém gach 6p lat dugc ki vong tiép tuc duy tri ting trudong trong nam tdi khi nhitng du 4n méi xay dung
trong nam 2015-2016 di vao hoan thién trong nam téi. Trong nhitng nam téi, ngudn cung BDS tai Ha Noi
dugc Savills du bao tiép tuc duy tri ting truong on dinh & cac phéan khiic van phong (9%), can ho (4%), biét
thu (10%), dac biét 1a cac Shophouse dang dugc xay dung, tao ra dong luc tiéu thy trong thoi gian toi doi
vGi cac san pham gach 6p lat khu vuc phia Bic.

Nganh gach tiép tuc dwge nha nwéc bao hg. Hién nay, muc thué nhap khau ddi voi céc san pham gém st
xay dung van chiu muc thué suit nhap khau cao dan t6i giam tinh canh tranh véi hang trong nudc, muc
thué cao nhit 1én t&i 35%. Theo do, ti 16 gach nhap khau trén thi trudng noi dia giam kha manh tir murc
80% (2010 ) con 35% trong nam 2015 (theo Hiép hoi gom st Viét Nam). Viéc ap thué & cao gilp cho cac
doanh nghiép nai dia giup cho gia ban dugc duy tri & mac cao, cac doanh nghiép noi dia cd kha nang canh
tranh vé&i hang nhap khau gié ré tir Trung Qudc.

Biéu thué nhap khdu gach theo xudt xi#

Phan loai xuit x& Thué suét Ap dung tir
Thué NK wu dai 35% 1/1/2014
ASEAN (ATIGA) 5% 1/1/2015
ASEAN — Trung Quéc (ACFTA) 20% 1/1/2015
ASEAN — Han Quéc (AKFTA) 10% 1/1/2015
ASEAN — Nhat Ban (AJCEP) 20% 1/4/2015
Viét Nam — Nhat Ban (VJEPA) 22,5% 1/4/2015
ASEAN — Uc — New Zealand (AANZFTA) 10% 1/1/2015
ASEAN - An DB 22,5% 1/1/2015

Nguon: Téng cuc Hdi Quan

Quy hoach tir B§ Xay dung, khuyén khich phat trién gach granite. Theo dinh huéng cua B, téi nam
2020, cong suat gach granite phai tang tir 60 triéu m2/nam (2016) dat toi 140 trigu m2/nam, (twong duong
VGi mue ting truong kép dat 23,5%/nam). Tuy nhién, B9 ciing tao ra rao can gia nhap nganh vai yéu cau
cong suat toi thiéu dé dugc cap phép xay dung méi 1a 6 triéu m2/nam véi cong nghé 1o Tuynel. Theo do
chi phi téi thiéu dé dau tu ban dau lén dén khoang 500-600 ti dong. Theo d6, chung toi cho rang, day la 1
co hoi tot dé nhirng doanh nghiép gach op lat granite trén san dau tu va mé rong thém tir cong suét ban
dau.

Ting trwéng trong nim t&i phu thudc kha nhiéu vao cong suit. Trong nam 2015 va 9T2016, phan l6n
céc doanh nghiép gach déu da chay hét cong sudt hoic chay vuot cong suit dé kip tiéu thu. Theo thong ké

Phong Nghién ctru va Phéan tich VCBS
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so bo cuia chiing t6i, cong suét tiéu thu gach op 14t cua cac doanh nghiép gach so bd nhu sau:

Cong suét

A 2 R
: Tiéu th _ Ké hoach San pham
Doanh nghiép Ieu thy thiét ké . .
972016 ting cong suat gach op lat
(m2/nam)
. . 2017-2018: + 2 trié .
vIT assticum2  65triey  20r/72018 MU Granite
m2/ndm
2017: nha may granite Ceramic
CVT 9,2 triéu m2 15trieu  thAm mudi tan 3 triéu !
< porcelain
m2/nam
2018: nha may Phu Ha
TLT* 4,44 triu m2 8,5 triéu cong suit 6 trieu Ceramic

m2/nam

ba hoan thanh ting
cong suat tir nha may

VHL 7,5 triéu . A . Cotto, clinker
gach clinker, c6ng suat
4 triéu m2/ndm
Hién dang hoan ké

TTC 55trieu hoach xdy nha mday Ceramic, granite

maoi

Nguon: VCBS tong hop

(*)TLT Vvdi san lwong tidu thu chi wée dat 50-60% codng sudt thiét ké la do thay déi kich thiréc san pham
I6n, V6i €& khudn to hon khéng phi hop Véi day chuyén san xudt ban dau, dan téi viéc phdi chay dudi cong
suat thiét ké (tir 8,5 triéu m2/ndm giam con 6,5 triéu m2/ndm). Trieong hop nay da timg dién ra véi CVT
trong nam 2013-2014 do cdi tao day chuyén d@é san xudt gach ceramic khé I6n va porcelain, va da cdi tao
tro lai d@é cai thién cong suat ké tir 2015.

Theo d6, chiing t6i danh gia déng luc tang trudng trong 2017 cua cac doanh nghiép gach sé phu thudc vao
(1) codng suit tang thém tir nha may mai, (2) hiéu suét cai thién cia nha may, (3) tiét giam chi phi san xuat.

Toan nganh ting cong suit, gia gach ¢6 xu hwéng giam. Trong nam 2015-2016, tong san luong san xuat
toan nganh, dat khoang 500 triéu m2, ting manh so v6i nam 2014 (chi dat 300 triéu m2/nam). Trong do,
cac doanh nghiép I6n dau nganh (khdng niém yét) da thuc hién ting cong sudt 1 cac nhanh chéng dé chiém
thi phan, dan t6i gid ban gach chung déu c6 xu hudéng giam, tham chi nhitng san phim dang trong xu
hudng tiéu dung nhur cotto, granite va ngdi ciing bat dau giam nhe khoang 3%-4%, trong khi gach ceramic
da giam gan 10%

Phong Nghién citu va Phéan tich VCBS
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Céong suit cic doanh nghigp lIén nganh gach

m Cong sudt 2014 ™ Cong suit 2015

Ddng Tam Taicera Catalan Hoan My Toko Prime

Nguon: VCBS tong hop, don vi: triéu m2/nam

Xu huéng chuyén sang van hanh bing khi CNG. Hién nay, cac doanh nghiép trong phia nam di chuyén
sang st dung khi CNG, trong khi d6 phan 16n doanh nghiép mién bic van dang st dung than do (1) gia dau
bién dong khé that thuong, trong khi cai tao s& dan t6i phai ngung san xuét, (2) gia than tir dau nam 2016
van khé ré, khong c6 nhiéu su khéc biét gitra sir dung than va khi CNG, (3) mién bic 1a khu vuc khai thac
than 16n nhat ca nugc. Tuy nhién, gan day, cac doanh nghiép bat dau dan chuyén sang sir dung khi CNG
boi nhitng loi ich nhu nhiét lugng téa ra déu hon, tranh dwoc bui than 13n vao men gach gay giam chit
lwong, va bao vé moéi truong, may méc. Chang ti thuc hién so sanh tinh toan so bo dbi vai chi phi than va
khi CNG va dua t6i két qua nhu sau:

Chi phi bang tién Than Khi CNG
Nhién liéu/kg 18.051 VND 21.565 VND
Chi phi bao dudng/kg (*) 1.538 VND

Téng 19.589 VND 21.565 VND

(*)Chiing t6i woc tinh chi phi bao duéng dat 10 ty dong/nam, véi 1 doanh nghiép san xudt c6 cong suat 6,5
triéu m2/nam.

Nguon: VCBS tong hop va wéc tinh

Sir dung than lam gi@m chi phi s@n xudt, trong khi dé, siv dung khi CNG lam ting gid tri gach. Nhu
chiing toi da phan tich ¢ trén, khi CNG véi kha ning toa nhiét déu va khong gay bui than bam 1én bé mat
gach, nho vay gitip tang ty 1€ hang Al Ién cao. Véi viéc chénh léch gia gitra Al va A2 vao khoang 15% -
20%, viéc nang ti 16 Al s& bu dép cho muc chénh léch 10% chi phi gitra s dung than va khi CNG.

Trong thi gian gan day, gia than chay nha may cia cac doanh nghiép gach bdt dau c6 xu hudng ting
do TKV diéu chinh gid than ting thém 6% (Tham khao trong b4o co Than). Vi vay, trong quy 3, bién loi
nhuan nhitng doanh nghiép gach van hanh bing than nhu CVT, VHL (than chiém khoang 20-30% gia vén
san xuét gach) bi anh huéng 1 phan. Trong khi d6, TTC, VHL va VIT da chuyén ddi sang sir dung khi
CNG thay cho than s& khéng bi anh huong. Theo tinh toan, néu gia than ting 6%, khoang céach vé chi phi
san xuét giira than va khi CNG s¢ chi con khoang 5% trong diéu kién gia khi CNG khong doi.

Phong Nghién citu va Phéan tich VCBS
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DOANH NGHIEP PE XUAT

Cap nhat két qua kinh doanh va tinh tai chinh mét s6 doanh nghiép trong nganh gach:

E;ﬁ:z 9%;):16 %yoy 9I_T(I§§)1Te %yoy _'??,cl‘ _'??,5 VCSH/TTS TE;\SA P/E
VHL 1320 180% 857  136% 89%  21,6% 41% 7422 714
VIT 660  336% 376  434% 63%  23,6% 27% 3250 88
cVT 757 478% 886  99,5% 11,4%  33,0% 34% 5562 7.7
TLT 338 37% 285  -31% 144%  284% 5% 4850 33
TTC 268 -81% 181  11,0% 123%  22,5% 55% 3950 52
GMX 150  19,0% 144  283% 17.8% 24.8% 72% 3811 65
TCR 1158  27%  -13 nfa  36%  7,4% 48% 1.055 39
HLY 40 01% 32 172x  119% 18,1% 66% 4100 4,9

Nguon: VCBS tong hop

Dua trén nhiing trién vong di phén tich & trén, chiing toi dé xuat co hi tir nhitng doanh nghiép gach trong
nam 2017, bao gém:

VIT - CTCP Viglacera Tién Son (HNX) : KHA QUAN

Cap nh

4t 9T2016, VIT tiéu thu duoc khoang 4,6 triéu m2 gach, véi mire DTT lity ké 9T dat khoang 660 ty

ddng (+33,6% yoy, 64,4% KH), LNTT 9T dat 47 ty dong (+39,8%jyoy, 67% KH). Trong d6, két qua kinh
doanh quy 3 déng gop hon 1 ntra trong két qua 3 quy. Két qua ting truéng manh mé van dang theo ding

hudng

du béo cua ching tdi trong cap nhat tir quy 1/2016.

VIT tiép tuc 1a ¢ phiéu wa thich cua ching t6i trong nganh gach, véi nhiing trién vong tich cuc nhu sau:

1.

Phong Nghién ctru va Phéan tich VCBS

Thi trwong dang hwong téi dong san pham gach granite ma VIT san xuat nhu ching toi da phan
tich ¢ trén. Bén canh do, véi chinh sach ban hang qua cong ty thwong mai, 90% dau ra cia VIT
dugc TCT Viglacera (Upcom:VGC) bao tiéu va phan phoi.

Vin hanh nha méy bing khi CNG. Theo wéc tinh cua chling t6i, véi viéc da cai tao hoan toan nha
may Tién Son sang van hanh, VIT sé tiéu thu khoang 650.000 m3 khi CNG trong nam 2017. Theo
d6, VIT c6 thé coi 1a 1 khéch hang khé 16n véi mue d6 tiéu thy 6n dinh ddi véi nhitng nha cung cap.
Chung t6i danh gia cao kha niang VIT s& nhan duoc wu di vé gia mua khi CNG van hanh theo chinh
sach ban hang cua cac doanh nghiép phan phéi khi, ké ca trong didu kién gia dau phuc hdi.

Dw kién nang cong suét trong 2018. Theo ké hoach tir tong cong ty Viglacera (Upcom: VGC),
VIT s& dau tu giai doan 3 caa nha may Thai Binh trong giai doan 2017-2018, nang cong suat 1én
10,5 trigu m2/nam, tao ra dong luc ting trudng. (nha may Thai Binh giai doan 2 da bt dau chay ti
da cong suat trong nim nay).
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Vietcombank Securities

4. Nha may Thai Binh giai doan 2 di vao hoat dgng véi ti da cong suit va dwoc ky vong sé hoat
dong hiéu qua hon trong nim téi. Trong nam 2016, do nha may méi khanh thanh, VIT mét 3
thang dau nam dé van hanh thir nghiém, ti 1¢ hao hut 16n 1én téi gan 10% khién cho higu qua san
xuit chung bi suy giam. Trong nam 2017, chung t6i ki vong vao viéc cai thién hi¢u qua san xuét tir
giai doan 2 cta nha may sé tac dong tich cyc I&n bién lgi nhuan gop ctia VIT trong ndm téi.

5. Theo udc tinh, nha may Tién Son sé hét khau hao trong nim 2017, theo d6, VIT s& tiét kiém
dugc khoang 10 ty dong/nam chi phi khau hao trong nhitng nam tai.

Nhin chung, VIT la ¢6 phiéu hoi tu du nhiing trién vong trong nganh gach theo ching t6i dénh gia trong
nam téi theo c4c tiéu chi (i) dinh hudng san pham, (ii) loi thé dau vao, (iii) ké hoach mé rong cong suét.
Dy phong KQKD trong nim 2016, ching t6i duy tri danh gia cao kha ning gan hoan thanh ké hoach nim
nay cua VIT véi dy bao DTT dat 942,2 ty dong (+38% yoy, 92%KH) va LNTT dat 71,3 ty dong (+48,6%
yoy, 100% KH), EPS uéc dat 3.806 ddng/cp.

Niam 2017 duoc nhin nhan sé& 1a diém chiing lai ciia VIT khi giai doan 3 cua nha may Thai Binh theo ké
hoach chua dugc khai cong. Trong khi d6, gia ban gach dang c6 xu hudng giam (theo wdc tinh cua ching
ti hién tai gia ban chi dat 140,000 dong/m2 giam ~4% so véi dau nim 2016). Pong thoi, nha may Thai
Binh giai doan 2 d4 chay hét cong suit trong nim nay. Boi vay, chung t6i ki vong VIT s& khéng c6 nhiéu
dot bién vao nam téi. Chlng t6i du bao trong nam 2017, VIT cé thé dat mic DTT 1002,7 ty dong va LNTT
76,1 ty dong, voi EPS wéc dat 4.059 dong/cod phiéu.

Bén canh d6, trong DPHCP nam 2016, VIT cong bd s& ¢b géng duy tri chinh sach cé tuc tién mat tir 10% -
15% trong nhitng nam t6i, khé hap din d6i voi nhitng nha dau tu niam giir dai han. Chdng tdi danh gia
KHA QUAN déi vai ¢6 phiéu VIT vao ndm téi, nha dau tu ¢d thé can nhic mo vi thé MUA vao cudi nim
2017 khi ké hoach mé& rong cong suat cua VIT trong nam 2018 dugc chinh thic cong bd. Ching toi ki
vong gia muc tiéu cia VIT dat 32.772 déng/cp,

VHL - CTCP Viglacera Ha Long (HNX) : MUA

Liy ké 9T2016, VHL dat dugc 1.320,5 ty dong DTT (+18% yoy, 81% KH), va 107,1 ty dong LNTT
(+10,9% yoy, 77,5% KH). Trong d6, bién lgi nhuan gop quy 3 nim nay bat ngd giam manh so véi quy 2
(tir 23,86% V& con 17,66%) do tc dong cua gia than nguyén liéu gin déy ting nhe.

Theo danh gia chung, VHL c6 loi thé 1a doanh nghiép dau nganh vé dong san pham gach ngéi va gach
cotto, déu la nhitng san pham con du dia tang truong. Trong ndm t6i, ddy chuyén nha may gach clinker giai
doan 2 di vao hoat dong hét cong suat tao ra dong luc ting trudng doanh thu. Tuy nhién, do VHL van dang
van hanh nha méay bang than (cho cac san phdm gach cotto va gach xay), anh huéng cua gia than da anh
huong truc tiép 18n két qua kinh doanh quy 3/2016. Bai vay, bién lgi nhuan cia cong ty dugc du béo s&
giam nhe trong nam toi.

Tuy nhién, chiing t6i van d4nh gia kha tich cuc ddi véi trién vong cua VHL dya trén nhiing luan diém sau:

(1)  VHL la doanh nghiép dau nganh cua san pham ngoi-dat sét nung cia ca nudc, véi uu thé vé nguon
nguyén li¢u dat sét chat lugng t6t nhat ca nude tai khu vuc Ha Long (Quang Ninh), ddy 1a uu thé rat
I6n ddi véi cac doanh nghiép san xuit gach trong canh tranh. San pham gach ngéi cia VHL dwoc
thi truong danh gia cao, tiéu thy tbt, cAc nha may luén chay vuot cong suét trong cac nim qua.

(2)  VHL da hoan tat day chuyén gach clinker giai doan 2 (cong suit 2 triéu m2/nam, san xuit san pham
gach cotto va gach clinker) vao cudi quy 3 nam nay. Ching téi ky vong khi day chuyén mai chay tbi
da cong suat vao nim 2017 s& tao ra dong luc ting truéng doanh thu méi cho VHL trong béi canh
céc nha méay Tiéu Giao va Hoanh Bo déu di chay vuot cong suat trong 2 nim nay, nha may cotto

Phong Nghién ctru va Phéan tich VCBS
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Giéng Pay da dat 96% cong suét trong nam 2015.

(3)  Chuyén ddi co cdu san pham, ting ti trong céc san pham c6 bién lgi nhuan cao hon. Hién nay, VHL
dang dinh hudng ting cudng san xuat gach ngdi (co bién lgi nhuan gop cao, dat ~20%), va giam ti
trong gach xay (bién loi nhuan gop ~10%) vé& con 30% cong suat thiét ké. Cu thé nhat, VHL da
hoan thanh chuyén d6i GP1 nha may gach Hoanh B sang san xuat gach ngdi, nang cong suat gach
ngoi tir 35 tri¢u vién QTC/nam Ién tdi 60 tridu vien QTC/ndm, va giam cong suit gach xay tai nha
may xudng 1 nira, con 30 triéu vién QTC/nam. Cho t&i nam 2018, du kién VHL s& tiép tuc chuyén
d6i hoan toan nha may gach Hoanh Bd sang san xuét gach ng6i thuan, nang tong cong suit cia gach
ngdi tir 120 tridu vién/nam 1én 170 tridu vién/nam, va giam cong suat gach xay vé con 120 triéu
vién/nam trén toan cong ty. Viéc chuyén dbi ciing giap VHL giam ti trong st dung than trong san
XUt boi cong ty dang sir dung dau DO dé van hanh nha méy ngoi.

(4)  Dong san pham gach clinker méi hién van chwa dugc san xuét nhiéu do con la san pham méi, chua
dugc thi truong biét dén. Tuy nhién, chung toi danh gia trién vong san pham gach clinker 1 khé cao
nho dic tinh co 1y bén viing chiu duge tac dong thoi tiét khac nghiét, phi hop véi céc cong trinh
ven bién, pht hop vai nhitng tinh duyén hai ven bién va PBSCL dang chiu anh huong cua nuéc
man xam thyc. Hién tai, day chuyén mai tai nha may gach clinker van dang san xuat 90% gach
cotto, 10% clinker. Chlng tdi ki vong, ti I¢ gach clinker s& tang dan trong nhimg nim t&i gidp nang
cao bién lgi nhuan va doanh thu. (Ki vong gach clinker ¢6 gia ban cao hon gach cotto khoang 2,5-3
an).

Dy phéng cho nim 2016, VHL c6 thé dat dwoc 1.730 ty ddng DTT (+11% yoy, 102,8% KH) va 138,1 ty
ddng LNTT (+7% yoy, 100% KH), EPS du phong wéc dat 6.903 ddng/cp (P/E hién tai dat muc 7,9 1an)

Chung t6i than trong trong viéc dy phong KQKD ciia VHL trong nam 2017 véi cac gia dinh bao gom (i)
gia than trong nudc ¢6 xu hudng tang trong nam tdi, (ii) kha nang ti€u thu gach clinker chua duoc cao, day
chuyén tai nha may méi van dang san xuat gach cotto (Iat 300 va lat 400), (iii) day chuyén méi chay 90%
cong suat ngang véi nha may cotto Giéng Day. Theo do, chung t6i uéc tinh VHL ¢6 thé dat dugc 1.909 ty
ddng DTT va 159 ty dong LNTT, EPS uéc dat 7,951 ddng. Ching tdi khuyén nghi MUA c¢6 phiéu VHL
VGi gid muc tiéu trong ndm tdi woc dat 65.956 dong/cp

TLT - CTCP Viglacera Thing Long (UPCOM) : THEO DOI

9T2016, TLT tiéu thu dugc 4,44 triu m2 gach (riéng quy 3, cdng ty tiéu thu dugc 1,8 triéu m2 gach), voi
DTT dat 338,4 ty dong (+3,7% yoy, 71,2% KH), va LNTT dat 30 ty dong (+2,1% yoy, 70%KH). KQKD
khong c6 nhiéu dot bién ma chi ting nhe do gia ban gach tir diu nam da giam khoang 3.500 déng/m2,
tuong duong véi miac 4,5% ytd. Do vady mac du san lugng ting khoang 7,3% so vdéi cung ky, DTT va
LNTT gan nhu khong ¢ bién dong dang ké.

Chung t6i danh gia trién vong ciia TLT trong nam 2017 khong duoc cao bai nhitng Iy do sau:

1. San pham gach ceramic d4 tién vao giai doan bao hoa, gia ban ceramic tiép tuc giam theo dung nhur
chiing t6i dy bao tir dau nam. Nhu di phan tich ¢ trén, san phdm ceramic dang trong giai doan canh
tranh nhét, va khong duoc khuyén khich dau tu moi.

2. Nha may Pha Ha giai doan 1 du kién s& chua khéi cong trong nim 2017, trong khi d6, cac day
chuyén cua TLT da chay hét cong suit. Mic du tinh hinh twong tw nhu VIT, tuy nhién, TLT khong
¢6 du dia cai thién bién loi nhuan trong nam 2017 do tit ca cac day chuyén déu 1a may moéc da cil.

3. TLT van dang trong tinh trang 13 liy k&, do d6, LNTT thu vé chi yéu dung dé bu dap lai khoan loi

nhuan gii lai, va khong dugc chia ¢d tirc. Theo chiing t6i wdce tinh, sau khi st dung thang du von ¢b
phan dé bu dap 16 lity ké, va két qua kinh doanh tiép tuc duy tri 6n dinh nhu nam 2016, 15 liy ké

Phong Nghién ctru va Phéan tich VCBS
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dugc x6a hoan toan trong nim 2017. Sang nam 2018, khi 15 liy ké chim dut, TLT s& bat dau phai
chiu thué thu nhap doanh nghiép 20%.

Chung t6i diéu chinh lai du bao két qua kinh doanh trong ndm 2016 ctia TLT boi (1) gia ban giam nhanh
hon so véi gia dinh ban dau, (2) TLT da bat dau trién khai sir dung khi CNG trong quy 2/2016 véi chi phi
cao hon so véi than trong nam trude (khong duoc ghi nhan trong ké hoach ban dau). Theo d6, TLT c6 thé
hoan thanh vira di ké hoach nim 2016 v6i DTT dat 437,7 ty dong (+7% yoy, 99,6% KH) va LNTT dat
43,4 ty ddng (+25% yoy, 101% KH).

Nim 2017, v6i sy han ché cua cong suit va nha may Phii Ha chwa khai ¢ong, cling véi xu huéng giam gia
ban cua gach ceramic, ching toi cho ring KQKD cua TLT s& khong qué khai sic so véi nam 2016, voi dy
bao DTT dat 477,4 ty dong va LNTT dat 45,3 ty dong. Trong nam 2017, TLT s& phai chiu thué thu nhap
doanh nhiép 20% do d6 EPS wéc dat 2,415 ddng/cp. Chlng toi woc tinh gia tri hep ly cia TLT dat
18.590 ddng/cp trong nam téi. TLT chi thyc sy bt pha vao ndm 2018 khi dy an nha may Pha Ha di vao
hoat dong nhu ké hoach, tao ra dong luc tang truéng méi.

CVT - CTCP CMC (HNX) : MUA

Lity ké 9T2016, CVT ban dugc khoang 9,2 triéu m2 gach (bao gom ca ceramic va granite), trong do, riéng
quy 3, CVT tiéu thy dugc 4 tricu m2. DTT 9 thang ting trudng tich cuc, dat 756,8 ty dong (+47,8% yoy,
63%KH), LNTT dat 110,7 ty dong (+94,5% yoy, 92,5% KH). Su ting truéng manh mé cia CVT duoc
dong gop tir (1) tang truong san lwong khi nha mady CMC2-2 véan hanh dat ti da cong sudt va ti 16 Al dat
cao hon, gitp ting san luong tiéu thy va gia béan, (2) nha mady CMC2-2 di vao khau hao kha muon, dan tsi
trong nira ddu nam chi phi khdu hao chua dugc ghi nhan va 1 phan l4i vay tir khoan vay tai tro nha may
dugc von hoa va trong tai san co ban do dang.

Du kién, quy 4/2016, CVT c6 thé tiéu thu duoc khoang 4 triéu m2 gach (tong san luong tiéu thu ca nim
woc dat 13,2 triéu m2), bién loi nhuan quy 4 ching t6i du bao thu hep hon so vai quy 3 do gié than tiép tuc
tang khoang 6,5%. Dw phéng cho nim 2016, DTT udc dat 1063 ty dong (+56% yoy, 88,6% KH), va
LNTT wéc dat 141.7 ty dong (+76%yoy, 118% KH), EPS wdc dat 5.903 dong/cp (dd duge diéu chinh sau
phat hanh ESOP).

Trién vong tir dyw &n mé réng méi. Dy &n mo rong nha may CMC2-2 s& duoc khai cong trong thang
1/2017, du kién hoan thién trong cudi quy 3 nam 2017. San pham tai day chuyén méi 1a gach granite tham
mudi tan véi cdng suat 3 triéu m2/ndm vai gia ban tir 200.000 ddng/m2 t6i 250.000 ddng/m2 (cao hon 60%
S0 v6i san phim truyén théng). Theo linh dao doanh nghiép chia sé, hién nay san phdm nay mgéi chi c6
Taicera dang san xuét dé xuit khiu sang Pai Loan, thi trwong mién béc vin chwa cé doanh nghiép sin
Xudt s@n phdm nay, san pham nhap khau dang phai chiu thué tir 15%-35%. Chung t6i cho rang, day 1a co
hoi d&¢ CMC m¢ rong doanh thu trong nim téi. Dac biét, voi dac diém may méc linh hoagt, trong truong
hop san pham khéng dugc thi truong don nhan, doanh nghiép c6 thé cai tao dé chuyén sang san xut gach
granite truyén thong. Ching t6i dy bao, CVT ¢6 thé dua ra thi truong khoang 500.000 m2 gach granite méi
trong ndm 2017 (twong duong 70% cong suét t6i da), mang lai khoang 105 ty dong doanh thu.

Uu thé trong may méc va hé théng dai ly. CVT duy tri duoc kha ning ban hang tét vuot troi so véi cac
doanh nghiép nha méi quan hé véi cac dai 1y 1au doi, co thé thiy théng qua ti trong CPBH/DTT ciia CVT
rat thdp (tham khao bang so sanh & muc trén), nho hon han so véi nhém Viglacera da dwoc cong ty me bao
tiéu. Bong thai, hé théng may mac linh hogt dé dang chuyén dai sin xudt giira cac dong sdn pham tao ra
danh muc da dang, day 1a yéu té ndi troi cia CVT so vai cac doanh nghiép gach khac. Bong thoi, higu
Suit san xuat ciia nha may duoc cai thién hon hin so véi cac nam trude sau dot cai tao dau nam nay, giup
cho cong ty san xuét dat tdi da cong suét va chat luong gach Al ting 1én gan 90% (trudc day chi dat 65%-
70%), gitip bu dap 1 phan cho viéc gia than tang.

Phong Nghién ciu va Phan tich VCBS Trang | 10
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Bién lgi nhuin dwgc dw bao thu hep. Gia ban gach ceramic ¢6 xu hudng giam, trong khi do, gia than van
hanh nha may dang tdng kha manh. Theo ugc tinh cta ching t6i, véi muc gia than ting khoang 6% sé
khién cho bién loi nhuan cua CVT giam vé chi con khoang 19,5% trong ndm t&i néu cong ty khong co
nhiing bién phép quan tri ton kho hi¢u qua (da bao gdbm ca viée diéu chinh tang ty 1¢ gach Al).

Chinh séch trich khau hao nhanh. Hién nay, cong ty dang thyc trich khau hao kha nhanh ddi véi nha
méay CMC2-2. Trong vong 9T2016, khdu hao may méc toan cong ty di 1én téi hon 80 ty dong, cao hon gip
gan d6i so véi cling ky. Udc tinh cho ca nam 2016, khau hao c6 thé Ién téi 110 ty dong. Toc do trich khiu
hao nhanh c6 thé khién bién lgi nhuan cua cong ty thu hep. Theo wéc tinh ciia ching téi, nha may CMC2-
2 sé hét khdu hao vao cugi 2019.

Du béo cho niim 2017, CVT c6 thé tiéu thu 14,4 triéu m2 gach, dat 1.274,2 ty dong DTT va 165,3 ty dong
LNTT, EPS u6c dat 6.560 dong/cp. Bong luc ting trudong dén tir ddy chuyén mai van hanh vao cudi quy
3/2017. Theo d6, gia muc tiéu cho CVT trong nim téi wée dat 47.640 ddng/cp. Ching toi khuyén nghi
MUA déi véi c6 phiéu CVT.

Trong kich bdn xdu nhdt, néu san pham méi tiéu thu khéng dweoc kha quan, CVT bugc phai chuyén sang
san xudt granite truyén théng, chiing t6i wéc tinh CVT van ¢6 thé dat diroc 150 ty dong LNTT, va gia muc
tiéu dat 44.143 donglcp.

Nha dau tu ciing can luu y, 1anh dao CVT chia sé sé khong phat hanh cé phiéu cho cé déng hign hizu nhu
thong béo tir giita nam, thay vao d6 du kién s& tra cé tirc bang ¢ phiéu ti 16 40% dé ting von tai tro cho
nha méay méi, va 10% cb tuc tién mat. K& hoach chia thuong s& dugc thuc hién vao thang 4 néu duoc
DPHCD thong qua.

PANH GIA SO BO

Nhin chung, ching tdi tiép tuc danh gié tich cuc dbi v6i nganh gach trong nam téi bai:
(1)  Thi truong xay dung budc vao giai doan hoan thién, kha nang hap thu ngudn cung gach kha tét.

(2)  Nganh gach dang dwoc bao hé & muc cao, ti trong gach nhap khau giam dan, mirc d6 canh tranh
ngoai nhap khong nhiéu

(3)  Céc doanh nghiép gach kha doc lap voi bién dong cua thi truong hang hoéa thé gigi do nguyén liéu
dét sét trong nudc co gia 6n dinh, gia than trong nude ciing khong bién dong nhidu nhu trén thé gioi.

(4)  Du dia tang trudng tir hoat ddong mé rong céng sudt dugc ky vong tiép tuc kéo dai trong ndm 2017

Céc cb phiéu nganh gach di ting kha manh trong ndm 2016. Tuy nhién, ching t6i tiép tuc nhin nhan co hoi
dau trr van con trong ndm 2017-2018 véi nhirng doanh nghiép sau:

Doanh nghigp Piém nhin Khuyén nghi

San pham gach ngéi va cotto dang ting
truéng tot
Tang cong suét tir nha may gach clinker ~ MUA

VHL s . . .
Chuyén doi co cau san pham sang gach  Gi& muc tiéu 65.956 dong/cp

ngoi co6 bién lgi nhuan cao hon

San pham dwoc bao tiéu
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Phong Nghién ciru va Phéan tich VCBS

VIT

San pham gach granite di vao xu huéng
tiéu ding

Nha may Thai Binh GDP2 ky vong sé
hoat dong hiéu qua hon trong nam 2017,
ma& rong bién lgi nhuén

Van hanh bang khi, tiét kiém chi phi hon
S0 VGi than

Nha may Tién Son hét khiu hao

San pham duoc bao tiéu

KHA QUAN
Gia muc tiéu 32.772 donglcp

TLT

Trién vong khong qua kha quan do han
ché v& cong suit trong nam toi

Ky vong bung né trong nam 2018 khi du
an nha may Pha Ha hoan thién

THEO DOI
Gia muc tiéu 18.590 dong/cp

CVvT

M¢ rong nha may CMC2-2 véi san pham
gach granite thim mudi tan, cong suat 3
triéu m2/nam

Du dia tir ting cong suat van con.

Uu thé vuot troi trong may méc linh hoat
va kha niang ban hang t6t.

Bién lgi nhuan thu hep do gia ban gach
du béo giam, gia than nguyén liéu tang
va trich khau hao nhanh

MUA
Gia muc tiéu 47.640 dong/cp

Hét

Trang | 12
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac loi chao mua hay ban bat ky mot san
pham tai chinh, chitng khoan nao dugc phén tich trong bao céo va ciing khong 13 san pham tu van dau tu hay ¥ kién tu van dau
tu nao cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay Ia mot ngudn tham
khao. VCBS khong chiu bét ky trach nhiém nao trudc nhirng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé
kinh doanh chang khoén.

Tat ca nhimg thong tin néu trong bio cao phan tich déu da duoc thu thap, danh gia véi mirc can trong t6i da co thé. Tuy nhién,
do cac nguyén nhan chii quan va khéch quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cia cac
thong tin dugc dé cap trong bao cao phén tich ciing nhu khong co nghia vu phai cap nhat nhitng thdng tin trong bao céo sau thoi
diém bao cao nay duoc phét hanh.

Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéach vui Iong lién hé:

Ly Hoang Anh Thi Lé Pwc Quang
Phu trach phong Phén tich Nghién cau Chuyén vién phén tich
Ihathi@vchs.com.vn Idquang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ndi Tang 12 & 17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 may l¢: 18/19/20

Chi nhanh Hé Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - S6 may l¢é: 104/106

Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Ba Ning
DT: (84-511) -33888991 - S6 may lé: 12/13

Chi nhanh Cin The Téng 1, Toa nha Vietcombank Cén Tho, sé 7 Hoa Binh, Quéan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Phong Giao dich Phii My Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phi M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V6, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Vin phong Pai dién An Giang Tang 6, Toa nha Nguy&n Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

Vin phong Dai dién Dong Nai F240-F241 Buong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812

Vin phong Pai dién Binh Dwong 314 Pai Lo Binh Duong - Phuong Phi Hoa - Thanh phé Thi Dau Mot - Binh Duong.
DT: (+84-650) 385 5771

Vin phong dai di¢n Viing Tau Tang trét, s6 27 Puong L& Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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