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Két qua kinh doanh ting trwéng tét, cé phiéu dinh gia hap dan

Tin dung tiéu dung phéat trién manh, déng gép cho gia ting sirc mua trang
strc. Thoi gian t¢i dwoc danh gia van |a giai doan vang cho linh ve nay phat trién
véi hai ly do chd yéu. Thir nhat, doi séng clia ngwdi dan Viét Nam da duoc cai
thién va nang cao ré rét, thu nhap binh quan cla nguwoi dan da dat 50
triéu/nguwdi/ndm. Thi hai, mirc do tiép can tin dung tai cac té chire tin dung cla

ngwdi dan hién nay da gia tdng hon nhiéu so véi trwdc day.

Doanh thu duy tri sy tdng trwwéng cao do mé réng hé théng ban 1é va doanh
s6 ctra hang hién hiru tiép tuc phéat trién. Sé lwong clra hang dw kién cudi 2018
la 310 ctra hang. Muc tiéu tiép theo dw kién sé dat con sb 400 ctra hang dén nam
2021 va 440 vao nam 2022. VVé téc dd tang trwdng doanh thu clra hang hién hivu,
BVSC dw bao sé duy tri tdng trwdng 18% trong 2018 va 15% trong 2019.

Lo nhuan sau thué 2018 wée dat 990 ty, tang trwéng 36,7% yoy. PNJ cong
bd két qua kha quan trong quy 1.2018. Sy tich cwec nay van duy tri theo sé liéu 5
thang ma cong ty cong bd. Cu thé, Ity ké 5 thang, doanh thu dat 6.489 ty, tang
34% yoy. Doanh thu ban 1& trang strc tdng 37% yoy va chiém 73% tdng doanh thu.
Téng lgi nhuan trwéc thué 530 ty, hoan thanh 53% ké hoach. Trén co sé& do, ching
t6i dw bao nam 2018 van 1a 1 nam tich cwec cho PNJ. Loi nhuan sau thué dw bao
2018 1a 990 ty, tang 36,3% va vwot 12,5% so véi ké hoach. EPS2018 pha lodng
la 6.662d6ng/cp.

Van deé tai DAB chi tac déng tam Iy trong ngan han, hoan toan khéng anh

hwéng dén hoat dong kinh doanh cta PNJ.

Céng ty da trai qua nhidu thong tin bat loi lién quan dén vu viéc DAB lam anh
hwéng dén gia cd phiéu ké tlr ndm 2015. Tuy nhién, trén thwc té trong thoi gian
qua, hoat déng kinh doanh ctia PNJ van tang trwdng vo cling &n twong. cling voi
do la gia cb phiéu da trai qua chu ky tang gia kéo dai. Chung téi cho réng théng tin
lién quan dén DAB néu c6 sé chi anh hwéng trong ngén han & mot sé thoi diém.
Khuyén nghi. Gia cb phiéu PNJ cé diéu chinh gidm sau khi chét quyén phéat hanh
cb phiéu thwéng da tao ra sy hap dan so véi dinh gia cta BVSC. Trién vong cla
PNJ van danh gia kha quan véi mirc tdng trwdng loi nhuan sau thué 2018 1a 36%.
Sw tang trwdng nay van duy tri & mdc cao 41% trong ndm 2019. V&i gia hién tai,
PNJ dang giao dich & PE2018 |a 15x, |a hap dan tré lai so véi mic PE khodng 20
lan tai mic gia thiét lap tai thang 4.2018. Do d6, ching t6i khuyén nghi
OUTPERFORM véi cb phiéu PNJ cho muc tiéu diu tw 6 thang. Vung gia mua tich
Gy cho cb phiéu PNJ 1a 90.000-95.000d, twong ¢ng téi véi mirc loi nhuan ky vong
35%.
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Hé théng ban 1é cta PNJ tiép tuc ghi nhan mic ting trwéng an twong Q1.2018
Muc tiéu 300 clra hang sé s&m hoan thanh trong quy 2.2018

Tinh dén hét quy 1.2018, hé thdng ctra hang cta PNJ dat con sé 283 ctra hang, tdng 14 ctra hang so
v&i cubi ndm 2017. Trong d6, 13 clra hang vang va 1 clra hang bac mé mai. Liy ké tinh dén hién tai,
cong ty c6 215 clra hang vang, 64 clra hang bac va 4 clra hang CAO. Theo d6, cong ty ky vong sé
hoan thanh muc tiéu 300 clra hang vao cudi quy 2.2018. Két qua nay, mét lan nira, khang dinh sw
quyét tdm cla ban I&nh dao trong viéc phat trién nhanh hé thdng ban 1& ctia PNJ. Vé&i tbc d6 hién tai,
chiing tdi du kién sé lwong clra hang cta PNJ cudi ndm 2018 la 310 ctra hang, tiép tuc hwéng dén

muc tiéu 400 clra hang vao nam 2020.

Hoat déng kinh doanh vang trang strc ghi nhan tang trwéng an twong, ngay cang chiém ty

trong Ié&n trong doanh thu.

Chung t6i danh gia cao vé chién lwoc phat trién hé thdng ban I8 ma PNJ tap trung trong 2 nam gan
day. Va két qua ma cong ty ghi nhan that sw 4n twong hon nhiéu so véi ky vong ctia nhiéu nha dau
tw. Téc dd tang trwdng doanh thu cac clra hang trwdng thanh duy tri & mdc cao, dat 25% trong quy
1.2018 néu so véi cuing ky. Cong ty két hop nhiéu gidi phap dé thac day sy ting trwdng doanh sb tai
cac ctra hang, cu thé nhu co cdu hang héa dé phu hop véi nhu ciu khach hang & tirng khu vue, clra
hang; tdng cwédng dao tao k§ ndng ban hang, kj ndng cham séc khach hang; ddy manh cong tac
truyén thong, quang ba va dwa ra nhiéu bd swu tap mai; tinh gon tha tuc ban hang, thanh toan; va xay
dwng chwong trinh khuyén mai dé gia tang tép khach hang méi... Nhirng gidi phap nay phan anh phan
nao qua doanh thu ban 1& trang strc trong quy 1.2018 véi tang trwdng 45% yoy; chiém 52% téng doanh
thu so v&i mirc 47% cung ky 2017. Day la yéu té déng gop chinh vao sy ting trwéng tich cuc trong

quy 1.2018 cling nhw trong nam 2018.
Doanh thu va I nhuan sau thué ghi nhan mirc ting trwéng an twong trén 30% yoy

V6i két qua tt tir mang kinh doanh vang trang strc, tdng doanh thu quy 1.2018 dat 4.143 ty, tdng 32%

yoy. Trong d0, ty trong va tang triwdng tirng mang ghi nhan nhuv sau:

Tbng doanh thu Q1.2017 Q1.2018 % yoy % doanh thu

Vang miéng 769 920 59% 22,2%
Vang trang strc 2.295 3.132 34% 75,6%
Bac 66 83 36% 2%
Phu kién, dich vu 9 12 0% 0,3%

Téng doanh thu

Hoat dong kinh doanh vang trang strc néi chung ghi nhan tang 36% yoy. Trong do, xét tirng mang kinh
doanh, kinh doanh si tdng 20%, ban 1& qua hé thdng tang 45%; xuét khiu gidm 4% doanh thu. Ngoai
ra, hoat dong kinh doanh khac nhw vang miéng, bac... ghi nhan mdc tang trwdng cao so véi cung ky.

V& bién loi nhuan gop:
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(1) Kinh doanh vang miéng: 1a hoat déng cong ty khéng tap trung phat trién, va dinh huwéng thu hep
quy mé. Tuy nhién, nhu ciu khach hang vé vang miéng trong dip 1& nhw Than Tai gia ting manh
trong thoi gian gan day, 1am cho doanh thu van ghi nhan sw ting trwdng. Vé bién loi nhuan, xu
hwéng dang giam dan tlr 2016 tr mirc 1,98% vé mdc 1,4% trong quy 1.2018.

(2) Kinh doanh vang trang strc: mang ban 1& ghi nhan cai thién dang ké trong bién lgi nhuan, dat 29%
so v&i mirc trung binh 27,2% (2017) va 26,8% (2016). Mang ban si cling thay dbi dang ké trong
bién lgi nhuan khi dat mirc 6,9% so v&i trung binh 4,2 — 4,8%. PNJ dang c6 nhirng chinh sach va
ké hoach dé cai thién hoat déng kinh doanh si khi ma thj trwéng vang cac tinh, vang khéng thuwong
hiéu van rat I&n va tiém nang. Mé&c du vay, ching tdi cho rang can thdi gian dé danh gia thém sy
cai thién nay c6 bén virng hay mang yéu tb thoi diém.

(3) Kinh doanh bac: mac du chiém ty trong nhé trong co' ciu doanh thu, mang san xuat va kinh doanh
bac van duy tri sy tang trwdng nhanh. Bién Igi nhuan gdp 2015 — 2017 duy tri quanh muc 67-
70%. Trong quy 1.2018, bién gbp ghi nhan dat 67%, gidm 3% so v&i mirc 71% cua Q1.2017.

V6i két qua tirng mang kinh doanh, lgi nhuan gop trong quy 1.2018 14 770 ty, tang 39,7% yoy. Bién loi
nhuan gdp binh quan |a 18,6%, tdng 1% so v&i bién gdp cung ky. Vé chi phi, hai chi phi I&n trong hoat
dong kinh doanh ctia PNJ la ban hang va quan ly doanh nghiép ciling cé s gia tdng manh theo doanh
thu. Trong dd, chi phi ban hang la 281 ty, chiém 6,7% doanh thu va tang 53,7% yoy. Chi phi SG&A
dat 60 ty, chiém 1,45%, tdng 54% yoy. Chi phi tai chinh ghi nhan 14 ty, gidm 26% yoy. Sau khi trir chi
phi, lgi nhuan trwéc thué ghi nhan dat 420 ty, tdng 35,2%. Lei nhuan sau thué theo do ghi nhan 336
ty, ting 35% yoy, hoan thanh 38% ké hoach nam.

Loi nhuan nam 2018 dw bao tang trwéng 36% yoy.
Tin dung tiéu dung phéat trién manh, déng gép cho gia tang strc mua trang strc

T 2012 trd lai day chirng kién sy tang trwdng manh mé cla tai chinh tiéu dung. Theo danh gia cua
chuyén gia, diéu nay hoan toan phi hop véi xu thé tat yéu cla thé gii cling nhw phat trién kinh té xa
hoi ctia Viét Nam. Thoi gian téi dwoc danh gia van l1a giai doan vang cho linh vuc nay phat trién voi
hai ly do chd yéu. Thir nhat, doi sdng ciia ngudi dan Viét Nam da dwoc céi thién va nang cao rd rét,
thu nhap binh quan clia ngwdi dan da dat 50 triéu/ngwdi/nam. Di cung véi dé, nhan thirc clia ngudi
dan vé tiéu dung cling tirng bwéc thay ddi. Thay vi tiét kiém thi gior day, ngwdi dan da co théi quen di
vay d& mua sam, phuc vu d&i sdng, dic biét la gidi tré. Thi hai, mirc dd tiép can tin dung tai cac td
chtre tin dung cGia ngudi dan hién nay da gia tdng hon nhiéu so véi trwde day, vi du nhuw sy phat trién

thanh toan thé tin dung véi nhivng chwong trinh trd gop da thic day nhanh hon trong tiéu dung.
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B Duw ng tin dung tiéu dung (trai) OTang trwdng (phai)

Doanh thu duy tri sw ting trwéng cao do mé rong hé théng ban |é va doanh sé clra hang hién

hibu tiép tuc phat trién.

Cong ty dang duy tri téc do phat trién hé théng ban hang theo nhu ké& hoach dé ra. Sé lwong ctra hang
dw kién cubi 2018 la 310 ctra hang. Muc tiéu tiép theo dw kién sé dat con sé 400 clra hang dén n&dm
2021 va 440 vao nam 2022. Vé téc do tang trwdng doanh thu ctra hang hién hiru, BVSC du bao sé
duy tri tdng trwdng 18% trong 2018 va 15% trong 2019. Chang t6i cho réng véi hé théng ngay cang
m& rdng, cac vi tri méi it nhiéu s& khéng con dac dia nhw vi tri mé trwdc day. Theo d6, tang trwdng
doanh sb clra hang hién hiru s& c6 xu hwéng cham lai. Tuy nhién, tbc do tang duy tri trén 10% xét

trong dai han la kha quan.
Loi nhuan sau thué 2018 wéc dat 990 ty, tang trwéng 36,7% yoy

PNJ cong b két qua kha quan trong quy 1.2018. Sw tich cwc nay van duy tri theo sé liéu 5 thang ma
cong ty cong bb. Cu thé, Iiy ké 5 thang, doanh thu dat 6.489 ty, tdng 34% yoy. Doanh thu ban I& trang
strc tdng 37% yoy va chiém 73% tdng doanh thu. Téng loi nhuan trwédc thué 530 ty, hoan thanh 53%
ké hoach. Trén co s& do, ching t6i dw bdo ndm 2018 van Ia 1 ndm tich cwe cho PNJ. Doanh thu & loi

nhuén gbp dwoc dy phong nhuw sau:

Chi tiéu DT2018 % yoy LNG2018 % yoy

Vang miéng 2.236 10% 31 -18%
Vang trang strc 10.979 25% 2.310 36%
-Banlé 7.837 36% 2.179 38%
- Ban si 3.052 5% 128 6%
- Xuét khéu 89 5% 3 6%
Bac 276 25% 185 21%
Phu kién, dich vu 34 30% 19 25%
Téng doanh thu 13.525 22% 2.545 33%




BAOVIET - Securities

Béao cao cap nhat PNJ

Chi phi ban hang va quan ly doanh nghiép du béo ting so v&i 2017 do hé théng clra hang dang dwoc
mé réng nhanh. Ty trong chi phi ban hang trén doanh thu 1a 7,4%, so v&i mc 7,06% nam 2017. Déi
v&i chi phi SG&A, ty trong nay la 1,8% so v&i 1,71%. Chi phi lai vay la 79 ty, tang 41% yoy. Sau khi
trte chi phi trén va thué thu nhap doanh nghiép, loi nhuan sau thué dy béo 2018 1a 990 ty, ting 36,3%
va vuot 12,5% so véi ké hoach. EPS2018 pha lodng la 6.662déng/cp.

Van deé tai DAB chi tac dong tam ly trong ngan han, hoan toan khéng anh hwéng dén hoat déng
kinh doanh ctia PNJ.

Cong ty da trai qua nhiéu thdng tin bat loi lién quan dén vu viéc DAB lam anh huéng dén gia cb phiéu
ké tr ndm 2015. Tuy nhién, trén thuc té trong thoi gian qua, hoat déng kinh doanh cia PNJ van ting
trwdng vo cung &n twong. cung véi dé 1a gia cb phiéu da trd qua chu ky tdng gia kéo dai. Ching toi

cho rang thong tin lién quan dén DAB néu c6 sé chi anh hwdng trong ngdn han & moét sb thoi diém.
Tiém nang ting trwéng cao ky vong kéo dai trong 3 nadm téi va sé 6n dinh dan sau dé.

Cong ty dang ghi nhan sy tang trwdng thuyét phuc trong 2 nam gan day, va su tich cwe nay dén t phat
trién hé thdng ban 1&. Diéu nay gitip PNJ huéng loi tdt khi ma xu hwéng tiéu dung gia ting dwoc déng
g6p bi phat trién kinh té, cling nhw, cau chuyén tin dung tiéu dung. Do d6, BVSC cho rang phét trién hé
théng ban la 1a diéu kién can, va diéu kién da dé PNJ ghi nhan s ting trwdng van sé phu thudc vao sw
tang trwdng cla kinh té. Theo dw bao clia BVSC, kinh té Viét Nam dang bwéc vao giai doan ting trwéng
nhanh tlr 2018 va chu ky nay c6 thé kéo dai dén 2020. Sau giai doan nay, téc dd tang trudng cé kha

nang sé ha nhiét tré lai.

DVT: triéu dong

Doanh thu 11.048.383  13.524.928  16.888.753  20.649.489  24.333.726  28.270.520

Sé lwong civa hang 269 310 350 380 410 440
Tang trwéng nhém CH hién hivu 21,0% 18,0% 15,0% 15,0% 10,0% 10,0%

Ty trong doanh thu bén |é 65,9% 71,4% 77,1% 81,2% 83,9% 85,8%
Bién lgi nhuan gop 17,2% 18,82% 20,4% 21,7% 22,6% 23,3%
Loi nhuan sau thué 724.856 990.351 1.397.446 1.856.755 2.290.056 2.742.752
Sé lwong CP 108.102.000  162.171.900  162.171.900  162.171.900  162.171.900  162.171.900
EPS (VND) 6.705 6.662 8.617 11.449 14.121 16.913
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binh gi&a

Chung t6i két hop hai phwong phap so sanh ngang va chiét khau dong tién dé xac dinh gia tri hop ly
clia PNJ.

Phwong phap so sanh ngang: Gia tri cia PNJ theo phwong phap nay la:

Gia tri hgp ly cua PNJ theo phwong phap PE

PE nganh 20x
C6 phiéu lwu hanh binh quan 148.654.434
EPS 2018 * 6.662
Gia hop ly theo EPS 2018 133.242

Phwong phap chiét khau dong tién: gia tri ciia PNJ theo phwong phap DCF la 114.665 VND/cp (ty
l& chiét khau 10,87%, tang trwéng dai han 3%, sb lwong cb phiéu sau phat hanh 1a 162,17 triéu cb

phiéu)

Téng hop hai phwong phap gia tri hop Iy ctia PNJ & 124.000 VNB/cp.

Phwong phap Ty trong Giartri
DCF 114.665 50% 57.332
So sanh PE 2018 133.242 50% 66.621
Binh quén (VND/cp) 123.953

Khuyén nghi

Gia cb phiéu PNJ c6 diéu chinh gidm sau khi chbt quyén phat hanh cé phiéu thuwéng da tao ra sy hap
dan so véi dinh gia ctia BVSC. Trién vong ctia PNJ van danh gia kha quan véi mirc tang truwéng loi
nhuan sau thué 2018 1a 36%. Sw tang trwdng nay van duy tri & mic cao 41% trong nam 2019. V&i
gia hién tai, PNJ dang giao dich & PE2018 |a 15x, la hap dan tré lai so v&i mirc PE khodng 20 l4n tai
murc gia thiét lap tai thang 4.2018. Do dd, chung tdi khuyén nghi OUTPERFORM véi cd phiéu PNJ
cho muc tiéu dau tw 6 thang. Vung gia mua tich Ity cho c¢b phiéu PNJ 1a 90.000-95.000d, twong (rng

t&i v&i mire lgi nhuan ky vong 35%.
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CHI SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2014 2015 2016 2017
Doanh thu 9.199 7.706 8.565 10.977
Gia vén 8.310 6.538 7.153 9.065
Lei nhuén gép 889 1.168 1.411 1.912
Doanh thu tai chinh 19 1 5 9
Chi phi tai chinh 90 431 182 56
Lgi nhuén sau thué 242 76 450 725

Bang can déi ké toan

DPonn vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 38 38 155 175
Céc khoan phai thu ngén han 43 29 34 40
Hang tén kho 1.672 2.135 2.839 3.402
Tai san cb dinh hivu hinh 160 194 207 206
Cac khoan dau tw tai chinh dai han 532 167 - -
Téng tai san 2.829 2.976 3.588 4.492
No ngan han 1.395 1.581 2.022 1.489
No dai han 138 79 66 54
Vén chi s& hivu 1.297 1.315 1.500 2.950
Téng ngudn vén 2.829 2.976 3.588 4.492

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 3,2% -16,2% 11,1% 28,2%
T&ng trwdng loi nhuan sau thué (%) 48,6% -68,8% 496,3% 60,9%
Chi tiéu sinh I&i

Loi nhuan gdp bién (%) 9,7% 15,2% 16,5% 17,4%
Loi nhuan thuan bién (%) 2,6% 1,0% 5,3% 6,6%
ROA (%) 8,4% 2,6% 13,7% 17,9%
ROE (%) 18,5% 5,8% 32,0% 32,6%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 0,54 0,56 0,58 0,34
Téng ne/Téng vbn chi s& hitu (%) 1,18 1,26 1,39 0,52
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 3.208 769 4.584 6.705
Gia tri sb sach (ddng/cd phan) 17.150 13.383 15.267 27.285



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Héng Ngoc, xin khang dinh hoan toan trung thwc va khong cé dong co ca nhan khi thyc hién béao cao
nay. TAt ca nhitng théng tin néu trong béo céo nay dwoc thu thap tlr nhitng nguédn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cdo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé 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

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Ptrc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




