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BAO CAO KHUYEN NGHI CO PHIEU
NGAN HANG TMCP XUAT NHAP KHAU VIET NAM - EIB

26.10.2009

Théng tin cb phiéu'

Vén diéu 1¢: 8.762.269.000.000
Ngay déu tién giao dich: 27/10/2009
Khéi hrong CP dang luu hanh 876.226.900
Gia chao san: 28.000
EPS du phong 2009: 1.539
P/E du phong tai gia chao san: 18,84
Gia tri s sach/CP du phong cubi 2009: 14.729
Co chu cb dong (28/09/2009)

Trong nudc 74,78%

Nudc ngoai 25,22%

Ty 1¢ sé hiru ¢b dong 16n (28/09/2009)

Ngan hang TMCP Ngoai Thuong Viét Nam 8,80%
Sumitomo Mitsui Banking Corp. (SMBC) 15,13%
VOF Investment Ltd. 5,04%
Quy mé 2008  2Q/2009
S6 diém giao dich 111 121
S6 lugng nhan vién 3.104 -
VCSH/TTS 26,62%  24,77%
Hé s6 an toan vén 45,89%  32,79%
Chit lugng tai sin
Ty 16 du phong rai ro/ Téng no xiu 22,43% -
Ty 16 ng x4u nhém 2 - 5 7,90%  3,76%
Ty 16 ng x4u nhém 3 - 5 471%  2,84%
Hé s6 thanh khoin
Du no cho vay/TTG 67,54% -
Vay lién NH/ Téng ngudn huy dong 4,82% -
Kha néng tao doanh thu cia TS
Téng doanh thu/ TTS binh quan 4,62% -
Téng tai san sinh 10i/ TTS 87,30% -
Kha ning sinh 1oi
LNST/ TTS binh quan 1,74%  1,22%
LNST/ Téng VCSH binh quén 7,43% -
Chi phi tra 13/ No tra 13i binh quan (A) ~ 9,16% -
Thu nhép 13/ TS sinh 13i binh quan (B)  11,52% -
Chénh léch rong (B - A) 2,36% -
Chi phi hoat dong/ TSSL binh quan 1,65% -
Thu nhap 1ai rong/ TSSL binh quan 3,62% -
Thu nhép 13i rong/ Tong thu nhap 69,75% -

Ting truéng LNTT mét s6 ngan hang 2008
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Khuyén nghi diu tu: véi thé manh trong link viee thanh todn quéc 1é va kinh doanh ngoai té, EIB di tao ra

ché ditng vitng chdc trong ngdnh & 2 mang hoat déng nay. Pdc biét, nam 2008, EIB di cho thay loi thé ciing

nhuw sw linh hoat trong hoat dong tir két qud hoat dong ciia ngan hang. Ching t6i cho rang, nhitng ndm toi,

EIB sé tié}) tuc hoat dong 16t hon véi loi thé trén, ciing nhw loi thé vé tiém luc tai chinh manh.

Gid OTC ciia EIB tai ngay 26/10/2009 khodng 29.000 VNB/cp, theo chiing 16i mirc gid nay khé hop Iy dé cé

thé mua vao cé phiéu EIB, véi P/E, P/B du phong cudi nam 2009 twong iimg la 18,84 va 1,97 — tiong dirong

Véi cde ngdn hang niém yét, ciing nhu nganh va chi sé chung thi truong.

Xeét yéu té nganh (quy mé von I6n, gid c6 phiéu ngdn hang dang trong giai doan di ngang, két qua kinh doanh

ndm 2009 di béo sé khé dgt bién, ...), thi trieongchimg khodn (da ting trong 1 giai doan dai), ciing nhir bin

thdn ngan hang EIB, chiing t6i cho rdng, cé phiéu ndy chi nén dau tw trung va dai han.

= Sin phim, dich vu: Cung cip cac hoat dong huy dong vén, tin dung, cac dich vu thanh toan qubc té,
kinh doanh vang, ngoai héi, kinh doanh chung khoan, va cac dich vu ngan hang khac...

® Lgi thé canh tranh:

- La mét trong nhitng NHTMCP d4u tién cia Viét Nam, duoc nhiéu td chirc trong nuéce va qubc té danh
gid cao va trao tang bang khen vé& dich vu thanh toan qudc té.

- Mang lu6i giao dich rong khip ca nude voi 120 diém giao dich, va c6 720 dai 1y trén 65 qubc gia’.

- Tiém lyc tai chinh manh. EIB ¢6 quy mé vén 16n, véi vén diéu 18 dung thir 3 trong khéi NHTMCP?, do
véy cong ty luén chu dong duoc vé ngudn vén, giam ap luc tir cac chinh sach cia NHNN v& ting vén, vé
dy trit bat buoc, hay vbn huy dong...

- EIB hoat dong tuong ddi linh hoat, nim 2008, véi chinh sach thit chét tién t&, EIB d& chuyén huéng hoat
dong phit hop: giam tin dung, nim giir vang va ngoai té, ting tién giri & cac t& chirc tai chinh... nhim
giam rui ro tin dung ddng thoi tan dung cac co hdi ddu tw mang lai loi nhuén dot bién.

= Riii ro:

- Hoat dong tin dung dang bi NHNN kiém ché ting truong, do vay s& anh huong khong tbt dén két qua
hoat déng 6 thang cudi nam 2009 ciia hiu hét cac ngan hang.

- Hoat dong xuat nhap khiu nuéc ta dang gip nhiéu kho khin do anh huéng cia cudc khung hoang kinh té
toan cau. Tinh dén 30/06/2009, kim ngach xuét khau, nhap khéu ca nudc giam 1an lugt 10% va 31,6% so
v6i cling ky nam 2008*. Diéu nay tac dong dén hoat dong thanh toan quéc té cua EIB.

Két qua hoat dong sin xuit kinh doanh nim 2008 va 6 thang dau nim 2009’

Két thic ndm 2008, loi nhuan trude thué cua EIB tang 54,13%, chi dat 75% ké hoach dé ra, tuy nhién, trong

bbi canh khing hoang trong nim qua thi ty 18 ting trudng nay kha kha quan so véi mot sé ngén hang khac.

2 quy ddu nim 2009, EIB d3 hoan thanh 63,61% ké hoach loi nhuén sau thué ca nam, trong d6, thu nhap tir

1ai tang 4,54% so véi cung ky nam ngoai, va dat 46,84% ké hoach thu nhap tur 13i ca nam 2009.

* Thu nhép tir 1di: 13 ngudn thu nhap chinh cia Ty trong thu nhéap lai 2008

ngan hang. Nam 2008, thu nhép tir 13i tang 92,8% Chi tiéu 2008  2Q/2009
va ty trong ting 1én 69,8% so véi 67,3% trong nam Thu 1i tir cho vay khach hang ~ 65,56%  65,48%
2007. Trong do, 13i tir hoat dong cho vay chiém Thu 14i tir tién giri TCTD khac 19,49%  17,94%
chu yéu, ~66% trong téng thu nhap 13i rong ndm Thu Iai tir dau tu 14,96%  16,58%
2008. Bau nam 2009, tin dung ting truong manh Thu l3i khac 0,00%  0,00%
so voi cung ky ndm ngoai (42,92%), tuy nhién, do Co céu thu nhép cia EIB
13i suét cho vay giam manh nén thu nhap tir 13i chi 2100 -
tang 4,54%. I

= Hoat ddng ngoai ldi: hoat dong thanh toan qudc té ]
va kinh doanh ngoai t¢ 1a 2 thé manh truyén théng _%" 1100 r— !
cta EIB. Cac hoat dong ngoai 1ai: hoat dong thanh E 600 = |
toan qudc té, kinh doanh ngoai héi va vang, kinh 4 P | N
doanh thé, ddu tw, va mot sb cac hoat dong khac @ E % E M 2(2,;09
déng gop khoang 30% téng thu nh3p hang nam. -ATﬁi;huin = Ngoai hdi va vang Hoatdgng dichvu ™ Khac
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Ty 1& no xé4u nhom 3-5 mot s6 ngin hang - Thanh todn quﬁ'c £6: nam 2008, doanh thu thanh toan dat 3,9 ty USD, tang 32% so voi nam 2007, dat
5% 7 134% ké hoach®.

4% - Kinh doanh ngoai hoi va vang: hoat dong nay da co nhidu d6t bién trong nam 2008, loi nhuan tang dén

. 355,3% so v6i nam 2007. Nguyén nhéan chinh: tinh hinh kinh té thé gi6i bt én, da day gia vang 1én dén
mitc cao nhit trong lich sir (1.000USD/ounce). Tinh dén cudi ndm 2008, tbng gi4 tri vang cia EIB 1 hon
2%

3.800 ty - ting gan gdp 3 1an so v6i 2007; doanh s6 mua ban ngoai té 1én toi 10 ty USD va mang lai loi

1% l I nhuén 470 ty dong®.
0% , J . s 6 thang d4u ndm 2009, loi nhuén tir hoat dong nay giam sut manh, do khong c6 nhiing bién dong 16n tu
ACB EIB STB VCB Viettinbank . .
2007 2008 gia vang ciing nhu ngoai t¢ nhu trong nam 2008.
- Péu tw tai chinh: nam 2008, do khing hoang Co cAu diu tu tai chinh 2008°
Ty 18 ne xu EIB giai doan 2005 — Q2/2009 kinh t€ toan cau, thi truong chimg khoan trong Tr4i phidu (ty ddng) 7396 87,06%
udc sut gia h, do vay céc khoan dau tu tai o , .
15% - fiuoe sut glam manh, do vay cac oan QUL 660 vén ddu tu dai han (ty ddng) 861 10,14%
chinh cta EIB hau nhu déu thua 16. . ) ) .

Y 0 ~ A A A A 9 A 0
e Trong nam 2008, EIB van chua hién thyc hoa lgi C6 phicu niém yét (ty dong) 238 2.80%
9% nhudn tir TPCP nhu céc ngan hang khac. Téng cong 8.495 100,00%

- M@t s6 chi tiéu tai chinh

. = Ty Ié ng x4u: nam 2007, EIB ndm trong nhom c6 ty 18 no x4u thip nhit cua toan hé théng. Nam 2008,

no xau cua EIB tang manh 1én mtc 4,7%, cao hon so vdi cac ngan hang khac, lam tang du phong, do do

1.98% % o

e 2005 = 20061.56/ 2007 e 2008 2012009 loi nhuan sau thué bi giam; nguyén nhan: © khing tai chinh toan cu da 1am cho nhiéu khach hang mét

——Noxhu2-5 ~#-Ng xfu3-s kha ning thanh toan ng vay; @ thi truong bt dong san dong bang, thi truong chimg khoan suy giam

manh, di gop phin lam ting ng qua han; " tin dung doanh nghiép chiém chu yéu trong tdng tin dung

Mt s chi tiéu ciia cac ngin hang nim 2008 cta EIB — nhing ddi tuong bi anh huéng nhidu nhét tir khing hoang; ™ nguyén nhan chii quan tir EIB:

100% 7 mot s§ can b tai chi nhanh Ha Noi chua tuén thu dung quy trinh quan 1y tai san dam bao 1 hang hoa dan

155 | dén viéc khach hang di ban lugng hang hoa thé chip ma khéng thanh toan ng, dau tu vio hoat déng khac
va bi thua 187... Dén 30/06/2009, ty 1& niy giam manh mc dil tin dung ting.

50% = An toan vén: EIB 1a mot trong nhimg ngan hang c6 vén chii s¢ hitu 16n nhét toan hé théng, chiém 26,62%

tbng tai san. Ty 16 No/ Téng tai san 14 73,4% - thip hon so v&i hiu hét cac ngan hang trong nganh. Véi

25% . . . _ x
I l quy mo von chu s¢ hitu 16m, tong tai san nho, nén EIB c6 h¢ so an toan von rat cao (>30% moi nam).
0% - = Ty 1¢ 1di bién (NIM): Eximbank c6 ty 1€ 1ai bién NIM cua EIB giai doan 2004 - 2008

ACB EIB SHB STB VCB
TéngNg¢'/ TTS EVCSH/TTS

twong dbi cao, chi sau ngén hang Viettinbank va %

NIM mot sé ngan hang nim 2008 Techcombank trong nhom céc n‘gan hang dua ra so ]
sanh. Ty 1€ nay cua EIB tdng dcu qua cac nam, va
e dic biét ting manh trong nim 2008 mdc du nén 2%

40% | kinh té va nganh ngan hang gip rit nhiéu khé khin. 1% |
3.5% Nguyén nhan: @ nam 2008, EIB ting tién giri tai

3.0% 1 NHNN va cac t§ chirc tai chinh dé tin dung didu 0% ‘ ‘

o - .. A N .. .. ; ., 2004 2005 2006 2007 2008
5% kién 13i suat cao, dong thoi gidm tin dung — gidm )

0 . \ R \ L , Chi phi lai/thu nhép 1ai mot so NH 2008
2.0% rai ro tir hoat dong nay trong boi canh khung P *P :

. LG L, 90%
1.5% ‘ ‘ ; : hoang kinh té; @ EIB cho vay thuong mai va c4
EIB CTG TCB VCB ACB STB

nhan twong déi 16n trong téng tin dung, do vay 0%

Co ciu tien giri khach hang mure 14i sudt 4p dung thudng & muc cao hon so voi
350 I , R .. o | 74.01%
cho vay céc linh vuc khéac thuong duge wu dai. 70%

280 1 . Chi tiéu Chi phi ldi/thu nhdp 13i cho thdy loi thé " 68.55%
210 - ] clia ngan hang v& chénh 1&ch 13i sudt cho vay va lai
£ s sut huy dong. Ty 16 nay cua EIB thip hon hiu hét sov | : : : : :
H 0 —— i o . . . ACB SHB STB TCB VCB  Vietinbank ~ EIB
z cac ngan hang trong nganh. Chi phi 1di/thu nhap 1ai

=
=

binh quan giai doan 2004 — 2008 1a 65,5%/nam, nam 2008 taing manh do NHNN thuc hién chinh sach thét
chit tin dung, ddng thoi bi tic dong ciia khiing hoang kinh té thé giéi da ddy mat bing 13i suét 1én cao.

. . .
2005 2006 2007 2008

Titkigm " Khongkyhan  ®CGkyhan  ®Kyqiy " Vénchuyén ding = Ty suit sinh 16i ROA, ROE: ROA cua EIB kha cao, chi thip hon TCB va ACB — 14 2 ngan hang c6

Luu ¥ doc kj khuyén cdo 6 trang cudi
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Co céu cho vay khich hing hidu qua hoat dong t6t nhét trong nganh.
Hiéu qua hoat dong tinh trén vén chu s& hitu cua EIB rét thip, nguyén nhan chii yéu do vén chu sé hitu
tuong d6i 16n va tang kha nhanh qua cac nam, ty suit sinh 161 von chu s¢ hitu cta EIB rét thap so véi céc

ngan hang khéac. Tuy nhién, ngan hang s& c6 loi thé v& mat chii dong vén, va co tiém ning ting trudng

=1
=
‘i manh trong nhitng nam tdi, khi lgi nhuan twong tng véi quy mo von.
% ROA, ROE cua EIB giai doan 2005 - 2008 ROA, ROE mt s6 ngin hang 2008
“ 2.0% - C o0 35% r2.5%
) ) i ‘ 28% - b 2.0%
2005 2006 2007 2008 1.5% - L 159
Thwong mai SX & Gia cong ché bién
=DV c4 nhin & cdng dong ® Céc nganh nghé khac 21% [ L5%
1.0% - F 10%
14% F1.0%
0-5% 1 [5% 7% b 0.5%
0.0% : : : 0% 0% T T T : L 0.0%
2005 2006 2007 2008 ACB EIB STB TCB VCB  Vietinbank
——-ROA ~#-ROE —-ROE —-ROA
Duw kién hoat dgng nam 2009
M§t s6 chi tiéu hoat dong Q2/2009 » Két qua 9 thang diu nim 2009%: tinh dén hét ngang 30/09/2009, loi nhudn truée thué cua EIB dat
Loi nhuén truée thué 813tydéng  1.163 ty dong. Tong tai san dat 63.000 ty dong, du no tin dung dat 35.000 ty dong, von huy dong dat
Tang truong tin dung 42,86%  45.500 ty dong. Nhu vdy, ngoai chi tiéu loi nhuan truée thué méi chi dat 77,53% ké hoach ca nam, hau
Tang truong huy dong 29,03%  hét céc chi tiéu con lai cua ngan hang déu da vuot ké hoach ca nam 2009.
Du bio tai chinh nim 2009 = Dy bdo ci nim 2009: ké hoach san xuét kinh doanh nim 2009 ctia Eximbank da dugc thong qua: tong
Chi tidu 2009 tai san dat: 63.300 ty dong; huy dong: 45.300 ty ddng; du ng cho vay: 34.000 ty ddng; loi nhuén trude
NIM 3329%  thué: 1.500 ty ddng; von diéu 1&: 8.800 ty dong. Dya vao tinh hinh thuc té va mt sb co s¢ chung toi da

Téang trudng tin dung 520,  ¢6 nhiing diéu chinh.

Thu nhap l3i rong (triéu ddng) 1923301 - Cho vay/TSSL giam dan, cho thiy co cdu tai san thay ddi, nguyén nhan: nim 2008, v6i tinh hinh kinh té

Téng thu nhap (triéu dong) 2708.875  dac biét, EIB chon giai phap: © giir vang nhiéu: tan dung co hdi dau tur vang khi th truong nay dot bién,

ddng thoi 14 cong cu giit tién khi lam phat; @ g tién vao cac TCTD khac: an toan ddng thoi thu duge

Loi nhuén trude thué (triéu ddng) 1.588.993

Loi nhugn sau thué (triéu dong) 1.191.745 LN cao khi 13i suat trong nim 2008 ting manh; " dau tw manh vao TP tan dung co hoi dau tu...

EPS (ddng) 1.565 Chung t6i cho rang, nam 2009 céac kénh dau tu nhu vang va TP s€ ko con nhiéu dot bién, do vay hoat

BPS (déng) 14731  dong tin dung sé ting truéng manh trd lai (két qua 6 thang cho thay diéu nay). Nhung voi chinh sich that

So sanh chéo P/E, P/B ngay 26/10/2009" chat tin dung 6 thang cudi nam, toc d9 tang trudng tin dung cia EIB s€ bi cham lai. Hién ngan hang dang

Chi ticu P/E P/B xin han muc tang trudng tin dung 6 thang cuoi nam 2009 1a 10% (so vadi s6 30/06/2009) — quy 3 tin dung

ACB 13,99 3.9 tang 15,51% so voi cudi quy 2, nhu vay, du kién ca nam EIB s& ting truong ~52% tin dung — khé cao,
STB 16.62 25 tuy nhién, theo can b cong bd thong tin ctia EIB, ty 16 10% nay c6 thé dugc NHNN chép nhén, do EIB
SHB 26,01 27 ¢6 vdn chu s hitu 16m, hé s an toan vén cao’.
VCB 2437 46 - NIM cua EIB ting din qua cic nim, riéng ndm 2008 ting manh, do: ¥ bién dong 1ai sudt; @ co cAu huy
EIB" 18,84 1,97 dong va tin dung c6 loi trong nam 2008... Chiing t6i cho rang, nam 2009, tin dung s& ting truéng manh
Nganh Ngén hang” 20.25 341 hon, nhung 13i suat s€ khong thé bién dong manh nhu nam 2008, co cau huy dong va tin dung ctia ngan
Vilndex® 2235 3.00 hang khong con 1a lgi thé trong ndm nay. Do vay, NIM cua EIB s€ giam xuong so vdi nam 2008, tuy
HnxIndexFrror! Beokmark 18.13 283 nhién van tang so voi 2007.

not defined.

Véi mire gia OTC hién tai (26/10/2009) ciia EIB khodng 29.000 VNB/cp (mirc gid ndy hau nhi khéng
thay déi trong 2 thang qua), thi P/E, P/B dir phong 2009 ciia EIB lan lwot la 18,84 va 1,97 lan. Ty 1é nay
khd tiwong dwong voi P/E, P/B ciia céc ngdn hing dé niém yét, nganh, ciing nhir ciia cdc chi s6 chung ciia

toan thi truong ngay 26/10/2009.
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'KLS tong hop tir BCTC d kiém toén ciia cong ty
2 Nguon http://www.eximbank.com.vn/vn/news_detail.aspx?NewsID=63 6&IsImportant=1
3 Théng ké ciia KLS
4 NGuon: http://www.vneconomy.vn/20090618081649653P0OC10/kim-ngach-xuat-nhap-khau-6-thang-dau-nam-deu-giam-manh.htm
5 Theo béo céo tai chinh hop nhat di kiém toan 2008
® Béo céo két qua hoat dong kinh doanh 2008, phuong huéng hoat dong 2009 — trang 3/7
7 Béo céo két qua hoat dong kinh doanh 2008, phuong huéng hoat dong 2009 — trang 2/7
8 http //www.eximbank.com.vn/vn/news_detail.aspx?NewsID=664&IsImportant=1
° Phong van qua dién thoai anh Hung — phong cong b thong tin ngan hang 16h ngay 19/08/2009
19 EPS 4 quy gan nhat, BPS tai 30/06/2009
KLS dy phong EPS 2009 — EIB khong cung cép du sb ligu de tinh EPS 4 quy gin nhét
12 Chi bao gdm céc ngan hang niém yét, trir CTG vi khong du s liéu
1* Ngudn Bloomberg ngay 26/10/2009
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Pang Thi Thanh Huwong
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KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang thong tin va dir liéu nay hoan toan ddy dii hodc chinh xdc.

Cic ¥ kién, dir béo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém cia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cap nhdt, sira doi bdo
cao nay dwoi moi hinh thirc ciing nhw thong bao voi nguoi doc trong truong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bat cir chimng khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢é cdc loi ich tai chinh doi véi cdc chimg khodn va cdc cong
cu tai chinh ¢6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai luu ¥ rang gia chimg khodn luén bién dong. Cdc chimg
khodn va/ hodc céng cu tai chinh dwoc dé cdp trong bdo cdo cé thé sé khong
phit hop véi tat ca nha dau tw. Nha dau tw phdi ¢é quyét dinh ciia riéng minh
duea trén tinh hinh tai chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo ndy va ciing c¢é thé tham gia
vdo cdc giao dich chimg khodn trdi ngirge véi ¥ kién t van va quan diém thé
hién trong bdo cao nay.

© Bdn quyén thuéc Céng ty C6 phan Ching khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mat phdn cua bao cdo nay duoc coi la vi pham ban
quyén trir khi diege chdp thudn bang van ban ciia nguoi dai dién hop phdp
ciia Cong ty Co phan Chirng khodn Kim Long. Xin vui long ghi ré nguon khi
trich dan cdc théng tin trong bdo cdo nay.

CTCP Chirng Khoan Kim Long

Try s& chinh: 22 Thanh Cong, Ba Dinh, Ha Noi
*Tel: 04.3772 6868 *Fax: 04. 3772 6136 *Email:

Chi nhanh HCM: T2, Toa nha Centec, 72-74
Nguyén Thi Minh Khai, Q3, TPHCM *Tel: 08.
3823 3923 *Fax: 08. 3827 7380 *Email:




