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CTCP VinaCafé Bién Hoa

Ma chung khoan: VCF/San: HOSE

Pé xuat diu tw Sau mot thang ké tlrldc niém yét, gid VCF dat VND48,500/cp, chi
gidm nhe 3% so voi muk gia khi 1&n san. C6 phiéu dang duoc giao di ch tai P/E 2010 la
8 1an va P/E dwphdng cho 2011 13 7.5 |an. MUkc P/E hién tai tuong duong véi P/E thi
trudng va cé phan cao hon mot sb cong ty trong nganh thuc phdm. Vi ban chét cla
VCF la cong ty 6n di nh, hoat ddng an toan, tdc dd ting trudng via phai nén thich
hop véi cac nha dau tw chién luoe, hodc nha dau tw hudng cb tlc. Trong vong 12
thang toi, chung téi cho rang gia cd phiéu VCF khé cé kha ning ting trén 10% so voi
mUc gid hién tai. Bén canh d6, thanh khodn cla VCF dang rat thap va khong thich
hop cho d4u twngan han. Do vay, ching t6i kién nghi BAN véi cb phiéu VCF.

Luan diém dau tw

Kha néng gitkbién loi nhudn 6n di nh: Qua cac ndm qua, c6 thé thay VCF gilrbién
loi nhuén t6t. Trong ndm 2009, bién 10i nhudn gdp clia sdn pham ting tlr20% lén
24% do gid ca phé nguyén liéu gidm (xem chart trang 4), trong khi gid ban khéng
d6i. Dén ndm 2010, méc du gid cac loai nguyén liéu ting dot bién tir30% - 40%,
nhung VCF ciing d3 tang gia ban khodng 20% va gilr dugc bién LNG & muc 21%
trong khi van gia ting duoc thi phan. Chung t6i ky vong VCF c6 thé gilP mUk bién
LNG ti thiéu & mUc 20% va cé thé cao hon, khi gid cac nguyén liéu nhwca phé
hat va dudng di vao On dj nh trong cac nim toi.

Céng ty c6 stic manh tai chinh tét nho khodn tién mét 16n va khéng cé no vay:
Cudi ndm 2010, VCF cé khodn dau tw tai chinh ngdn han (udc tinh 13 tién gui)
khodng VND316 ty va khodn vay no ngan han khéng dang k& (VND16 ty). Mot
phan khodn tién mat nay sé 1a ngudn dau twcho dwan nha may méi trude khi st
dung dén nguf“)n vén vay ngan hang. Do vay, VCF khéng chi u ap luc 13i vay va
ddng thoi cé duoc mot khodn thu nhap an toan tlr i tién gl trong tinh hinh 15
suét dang cang théng nhwhién nay.

Dwdn nha mdy ca phé hoa tan 3,200 tén/ndm. Do 2 day chuyén hién tai d3 hoat
dong hét cong sudt trong vai ndm qua, tc do ting doanh thu phan I6n dua vao
ché bién luong ca phé hoa tan ban thanh phdm. Thang 12/2010 VCF khéi céng
xay dung nha may ca phé hoa tan th(r 3 vdi cong suét 3,200 tan/n3m, téng vdn
d4u twla VND560 ty, trong d6 vbn chii chiém 50%. Theo ké& hoach, nha may sé di
vao hoat dong tlrquy 4/2012. Day sé la dOng luc ting trudhg dai han cho VCF va
trién vong cai thién bién loi nhuan tr2013 khi gidm ti 1€ nguyén liéu nhap khau.

RUi ro dau tw

Bién déng gid nguyén liéu: Do nguyén vat liéu chiém ty trong 84% trong co'cAu
gid thanh nén bién ddng gia gid ca phé xanh (Robusta) va dudng sé anh hudng t6i
bién loi nhudn trong ngan han.

RUi ro ty gid. Tr2009, VCF chi u m6t khodn 16 ty gid x4p xi VND10 ty/nam tlrnhu
cdu nhap khau 100% bdt kem va hon 1,200 tin ca phé hoa tan ban thanh
pham/nidm. Dwkién dén 2013 khodn 16 ty gia s& gidm xubng khi nha may th3 di
vao hoat ddng, gitip chi ddng thém ngudn nguyén liéu.

RUi ro gidm thi phén ca phé hoa tan. Tuy gitbvi tri Uu thé trén thi trudng ca phé
hoa tan hién nay nhung VCF van chua tao duoc swcach biét nhiéu so v6i dbi tha
16n tiép theo |a Nestle - 38% thi phan va Trung Nguyén - gitrthj phan ap ddo tai
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thi trudng mién Bc. MUkt dd canh tranh trén thi trudng s& ngay cang gay gat khi
cé s tham gia va m& réng cla cdc doanh nghiép Olam Vietnam, THV, Trung
Nguyén. Diéu nay sé tao 4p luc cho VCF v& mét quang ba thuong hiéu va tim thj
trudng moi.

TOng quan cong ty
Thong tin chung

CTCP Vinacafe Bién Hoa (VCF) tién than 13 Nha mdy ca phé Coronel, dugc thanh 1ap ndm 1969 v6i cong
sudt thiét ké 80 tan ca phé hoa tan/ndm. Thang 12/2004, VCF tién hanh cb phan hda, von diéu 1€ ban
ddu VND8O ty. Qua nhiéu dot tra cb tic bang cb phiéu va phat hanh cb phiéu thudng, dén nay vén diéu
|& cong ty dat VND266 ty. Ngay 28/1/2011, cd phiéu VCF bat dau duoc giao di ch trén san HOSE, tong
luong cd phiéu niém yét ~ 26.6 triéu cd phiéu vdi gia niém yét 13 VND50,000/CP. Theo ban I3nh dao
VCF, céng ty chua c6 k& hoach phat hanh ting vén trong tuong lai gan.

Cochu codéng

Cé dong 16 C6 dong Do chuyén ddi tlr hinh thic doanh nghiép nha
nudt nén cd déng nha nudt — Tdng Cong ty Ca
phé Viét Nam van nam gil ty 1& chi phdi ~
50.3%. Nam 2010, VOF (s& hlu 7.4%) va
Vietnam Holding (s& hliu 5.8%) d3 thodi von tai
VCF. Hién nay, nha dau tw td chic chiém
24.5% 17.1%, trong d6 CTCP Chiing khodan Beta la ¢b
doéng 16n nhat ~ 8.6% cd phan. Ngoai trirluong
cd phiéu do cb déng ndi bd, cb ddng 16n va cac
t6 chlc ndm gilk udc tinh con lai xap xi 5.7
triéu cd phiéu luu hanh trén thi trudng.

trong nwéc

Ban I3nh dao cé tham nién lam viéc va gan bo

C6 dong to v6i cong ty trén 20 ndm. Diéu nay tao nén sw

chire trong < .
nwgi(l;t\ac Khodn Bem nhat qudan trong di Th h@g hoat dong Eung
8.6% nhwkinh nghiém quan tri trong nganh, ho tr¢
t6t cho swphat trién cla VCF.
Ngubn: VCF

Hoat dong kinh doanh
San pham
VCF san xuét 2 dong san phdm chinh

*  San phdm ca phé:
- Caphé rang xay: chi ddéng gép VND5 — 10 ty trén tng doanh thu (< 1%) va khong dang
ké& vao loi nhuan.
- Caphé hoatan: déng gdp khodng 1% vao doanh thu
- Ca phé sl hoa tan: day 13 sdn phdm chl luc mang lai doanh thu va loi nhudn cong ty,
chiém 78% doanh thu va 75% I0i nhuan gdp trong 9M2010.
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*  San phdm ngii cdc dinh dudng: chiém khodng 20% doanh thu va 22% loi nhudn gdp.

Cocau doanh thu (VND’ty Corcau loi nhuan gdp (VND’ty)
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Ning lue san xuat

Céng ty dang van hanh 2 nha may tai thanh phd Bién Hoa, cong sudt thiét ké dat 1,200 tan ca phé hoa
tan nguyén chat/n3m. Luong ca phé hoa tan nay dd dap Ung khodng 50% nhu clu san xuét ca phé sia
hoa tan clia cong ty. Ngoai ra, cong ty con nhap thém ca phé slia hoa tan ban thanh pham vé dé san
xuat ca phé siia 3 trong 1.

Do nha may hién tai d3 hoat ddng 100% céng sudt trong vong 2 — 3 ndm qua, thang 12/2010 céng ty
tiép tuc khéi cong xay dung nha may th(r3, cong sudt 3,200 tan/ndm. Dwkién rang, khi nha may mai
di vao hoat dong tlr quy 4/2012, cong ty sé tiép tuc duy tri vi thé dan dau vé& quy mé san xuét gilia
cac doanh nghiép ché bién ca phé hoa tan Viét Nam.

Cong suat cac doanh nghiép 16n trong nganh (tan ca phé hoa tan nguyén chat/niam)

5,000 -+
4,400
A 4,500 1 4,000
Olam 4,000 USDS50 triéu 03/2010 4,000 -
Vietnam 3,500 -
THV 2,000 VND550 ty 08/2011 3,000 -
(cum t6 hop) 2,500 1 2,000
Nestle 1,000 1995 2000 - 1,700
VCF 4,400 1,500 - 1,000
Trung 1,700 Thang 9/2010, Trung Nguyén mua lai nha 1,000 -
Nguyén may ca phé Sai Gon cla Vinamilk cong 502 ]
sudt 1,500 tAn ndm, hoat dong t ndm ' '
z 2 2 . i . Vinacafe Olam THV Trung Nescafe
2008. VOn dau twban dau cua Vinamilk la Vietnam Nguyén
USD20 triéu.
Ngudn: VCF, SBS Ngudn: VCF, SBS
Nguyén liéu

Chi phi nguyén vat liéu chiém 84% trong co’cAu gia thanh, chl yéu bao gdm ca phé hat, bt kem, dudng
va bot ngii cde. Ngoai trirb6t ngii cde cung clp trong nudt véi [oi thé sén xuét ndng nghiép clia Viét Nam,
cac nguyén liéu con lai déu duoc bd sung mot phan hodc strdung hoan toan ngudn nhap khau. Mac du
luong cung hang ndm van 6n di nh nhung sw bién dong gia cac thanh phan trén gay kho khin cho cong
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tac dwtrlrva anh hudng nhidu dén muk sinh 161 clia cong ty.

»  Ca phé hat: chl yéu strdung Robusta (ca phé vdi) va mot ham luong nhét di nh Arabica (ca phé
che). swlién két véi cac ndng trudng ca phé clia Tdng Cong ty Ca phé Viét Nam ddm bdo ngudn
cung san luong Robusta. Tuy nhién, do nhu cdu gia ting trong khi cac nha may hién tai d3 hoat
dong hét cong sudt, VCF van nhap khAu hon 1,200 t4n ca phé hoa tan nguyén chét ban thanh
phdm/nim duoc ché bién theo cong thik riéng clia cong ty.

= Bt kem: duoc nhap khAu hoan toan theo tiéu chuan cla VCF. Sau khi sut gidm manh vao ndm
2008, tirthang 4/2009, gia bot kem giao di ch ting lién tuc do swting gia nguyén liéu két hop voi
nhu cAu tiéu dung. Nhin chung, gia bot kem dang ndm trong xu hudng ting dai han va thudng
chi diéu chi nh nhe &quy 1 trudc khi budt vao chu ky ting trong nam.

" Pudng: tuong twnhwbot kem, san luong san xuét gidm dudi tac dong cla diéu kién twnhién lam
gia dudng ndi di a leo thang trong 3 ndm qua. Déc biét, cac con sét gia ndm 2010 tac dong khong
nhd dén gia thanh san pham.

Nguon nguyén liéu Cocau gia thanh

Kh&u hao

Robusta baklak Tong cong +35% 1%

ty Ca phé Nhan

Viét Nam cong
Arabica Son La, Lam %

Déng

Ca phé hoa Nhap khdu  Indonesia,
tan bdn Malaysia
thanh phdm
budng NGi di a BHS B+30%
BOt kem Nhap khdu  Indonesia, +29%

Malaysia,

Ha Lan

Nguén: VCF, SBS Ngudn: VCF, SBS

Gia ca phé Robusta thé gi6i (cent/pound)
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Gia duodng thé gidi va Viét nam

Brazil (USD/tan) e Brazil  efli==Vietnam Viét Nam (VND/kg)
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Ngudn: Bloomberg, SBS

Thi truodng tiéu thuva hé théng phan phdi

VCF tap trung vao thi trudng ndi di a, chl yéu 13 khu vuc mién Nam. Thi trudng xudt khdu chi chiém 8%
- 10% doanh thu hang nam, trong dé6 My, Dai Loan la cac khach hang I16n. Bi nh hudng giai doan 2010 -
2015, cong ty sé duy tri doanh sb xuét khau tai cac thi trudng I6n, ddy manh tiéu thu va tham nhap
nhiing thi trudng tiém ning nhw Trung Qudc, Nga, Pong Au, Han Quéc...; ddng thoi phat trién khu vuc
phia Bac v6i cac sdn pham cé khau vi phiu hop (nhwca phé vi nhan sam tai thi trudng Han Quéc). Hé
thong phan phdi hién tai bao gdm 2 chi nhanh Ha N&i, TP.HCM, khodng 120 dai ly va phan phdi qua hé
théng siéu thi . Ngoai ra, VCF dang tién hanh nhan rdng mé hinh nha phan phdi nham tiép can hiéu qua
hoh céc diém ban 18.

Vi thé kinh doanh

Qua gan 20 nim xay dung thuong hiéu, dén nay VCF 13 mdt trong nhiing nha sdn xuét ca phé hoa tan
hang d4u Viét Nam, chiém 40% thi phan cudi nam 2009, tiép theo 13 Nestle (Nescafe) — 38% thj phan va
Trung Nguyén — 10% v6i nhan hiéu G7. Trong d6, Nestle 1a déi thi canh tranh chinh tai thi trudng mién
Nam va Trung Nguyén 13 d&i thl I6n nhét tai khu vuc mién Bac.

Dua trén loi thé v& ning luc hoat ddng, hé thdng phan phdi, kinh nghiém va thuong hiéu san pham, céng
ty dwkién gia ting thi phan ngii cbc dinh dubng dat 30%, phat trién san pham ca phé rang xay va duy tri
thi phan ca phé hoa tan & mikc 40% - 45%. Day |a van thj trudng tiém ning nhung viéc tham gia va m&
rong cla cac doanh nghi€p nhw Olam Vietnam, THV, Trung Nguyén cho thy sw gia ting mlc do canh
tranh trén thi trudnhg ca phé hoa tan trong thoi gian toi.

Thi phan ca phé hoa tan Viét Nam Thi phan ca phé hoa tan mién Bac
120% - Vinacafe va
cac thwong
100% - —— S hiéijolz;;éc,
80% - 22% 10%
60% -
40%
20% -
0% -
2004 2009
M Vinacafe M Nescafe G7  mCac thwong hiéu khac

Nguén: Sai Gon Tiép Thi, VCF Ngudn: Thoi Bdo kinh Té Sai Gon
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Chién luot phat trién

Théang 12/2010, VCF khéi cong xay dung nha may thir3 tai khu céng nghiép Long Thanh, ti nh Bdng Nai.
Céng sudt thiét ké dat 3,200 tan ca phé hoa tan nguyén chat/nim, cé kha ning ché bién xap xi 21,000
tan ca phé hoa tan hén hop/nam. Dwén cé téng vdn dau twla VND560 ty, trong dé vdn chi chiém 50%,
con lai 13 vbn vay ngan hang gidi ngan tap trung vao quy 1 va quy 2/2012. Hién nay, VCF d3 dau tw
VND300 ty, bao gdbm hop ddng nhap khdu day chuyén thiét bi tri gid VND200 ty, thanh toan 90% vao
cudi nd3m 2011 va cac chi phi xay dung. Theo ké hoach, nha may sé di vao hoat dong tlrquy 4/2012, dat
60% cong suat trong ndm dau va 100% cong sudt thiét ké ttrnta cudi ndm 2017.

Phan tich tai chinh

Tang trudhg doanh thu va san luong

Thoi gian qua, san luong tiéu thu ludn tuong Ung voi san luong san sudt cho thay nhu cAu tiéu dung san
pham VCF kha tét. Tdc d0 ting trudng doanh thu duoc gitkd mik cao, dao ddng trong khodng 18% - 39%
tlr ndm 2007 dén nay. N3m 2010, san luong tiéu thu dat khodng 15,650 tan ca phé va 4,500 tan ngi
cdc, dem lai doanh thu thudn VND1,302 ty ~ tdng 28% so voi ndm 2009. Trong dd, san phdm ca phé
ting 6% v& luong va gan 20% gid ban, bot ngii coc ting 23% san luong va 7% gia ban. N3m 2011, cong ty
dwkién ting san luong 18%, gia ban ting x4p xi 5% ~ dat VND1,600 ty doanh thu; toc do ting trudng
doanh thu sé gidm xudng muic 10%/n3m giai doan 2012 — 2013.
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9,000
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H Caphé

12,777 12,439

San luong san xuat va tiéu thu Tang trudng doanh thu
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Ngudn: VCF

Nguén: VCF dwphdng

Bién lgi nhudn

Ty sudt Ioi nhudn gdp thudng dat trén 20% va chi u dnh hudng nhiéu tlr gia nguyén liéu. N3m 2009,
luong ca phé nhan va dudng dwtrirgia thap so voi gia thi trudng day bién 10i nhuan gdp ting manh 5%.
Tuy nhién ty suat Ioi nhuan gdp da trévé muc 21% trong ndm 2010. Nguyén nhan do cac nguyén liéu
chinh déu ting gia dot bién tr30% - 40% dan dén gia thanh sdn pham ting manh. Trong ndm nay, VCF
d3 ting gia ban x&p xi 20% - kha cao so véi mukc trung binh 5% clia cac ndm trudc, nham dam bdo muk
sinh 16i. Diéu nay thé hién kha ning diéu chi nh gia theo bién dong thi trudng cla cong ty.

Bién 10i nhuan rong it dao déng theo ty suét 1oi nhuan gdp va thudng & mic 12% - 13%. N3m 2009, ty
sudt loi nhuan rong khong ting tuong Ung chl yéu do hoat ddng tai chinh. Cu thé, I3i tién gli gidm
VND12 ty va |6 chénh l&ch ty gid ting VND7.6 ty so voi nam 2008. Ndm 2010, ty |& chi phi ban
hang/doanh thu gidm tlr 9.4% - 7.4%, vi vay bién 10i nhuan rong van 6n dinh. Ty I1& chi phi ban
hang/doanh thu gidm cho th&y hiéu qua quan ly chi phi, tuy nhién ty sudt nay kha thdp cé kha ning
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anh hudng dén thi phan cla cong ty. Hién nay, chi phi quang céo, tiép thi san pham cla VCF chi chiém
khodng 2%/doanh thu, mUc kha thap so véi cac déi thd canh tranh.

Gia thanh san pham (VND/kg) Ty suat lol nhudn
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Ngudn: VCF, SBS utc tinh

Ngudn: VCF

Dwphong tai chinh giai doan 2011 - 2013
Doanh thu va loi nhuan

Trong cac dwphdng dudi day, ching t6i khdng tinh dén doanh thu déng gép tlrnha may méi vi nha may
nay dang & giai doan tién xay dung. Dua trén udc tinh than trong, dwkién muc ting trudng tiéu thu 6%
cho s@n ph&m ca phé do cac nha may hién nay d3 hoat dong hét cong suét va 18% dbi véi ngii cde dinh
dubng theo swgia ting tiéu dung mat hang nay trong cac ndm qua. Ap dung mUk ting gia trung binh 5%
cla VCF, ting trudng doanh thu cong ty dat xap xi 14%/n3m.

Ching t6i 4p dung bién loi nhudn gdp 20% cho sdn pham ca phé dua trén ty suét loi nhudn clia mat
hang ca phé slia hoa tan va 22% cho san pham ngii coc. Cac mét hang khac nhwca phé rang xay, ca phé
den hoa tan c6 bién 10i nhudn gbp cao nhung ty trong dong gép khéng dang ké& nén khéng dua vao dw
phéng.

Bién ol nhuan tung san pham
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Nguén: VCF

Hoat dong tai chinh

Cong ty cé mot khodn tuong duong tién kha 16n cudi Q3/2010 13 VND316 ty. Trong Q4/2010, khoan tién
nay d3 duoc chuyén vao muc dau twngan han. Khodn tién mat nay sé gidp cong ty tai tro'cho dwan xay
dung nha may mai (“WND280 ty, tuong Ung 50% nhu cau vdn) va gidi ngan trong 2011 va H1/2012. Do
vay, udt tinh khodn tién gli ngén han cé thé mang lai 10i nhuan khodng VND20 — 25 ty trong ndm nay.
Nh& khodn tién mat kha 16n, cong ty khong phai chi u 4p luc vé chi phi 13i vay va day 1a mot uu thé trong
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tinh hinh I3i sudt ting cao nhwhién nay.

Chi phi tai chinh ch yéu dén trmuc 16 ty gia trnhdp khau ca phé hoa tan ban thanh pham vé ché bién.
V6i dwphdng tang san luong tiéu thu sdn phdm ca phé & mic 6%, ching tdi dwkién muc chénh 1&ch ty
gia cho nam téi xdp xi mic VND10 — 12 ty.

Két qua dwphéng

Dwphoéng hoat dong kinh doanh 2011 - 2012

2008 2009 2010E 2011F
San luong

Ca phé hoa tan cac loai 12,439 14,727 15,650 16,589
Ngii coc 3,241 3,658 4,500 5,175
Doanh thu

Ca phé hoa tan céc loai 693 823 1,041 1,158
Ngii cbc 169 195 260 314
San pham khac 2 3 1

Tdng doanh thu 864 1,021 1,302 1,473
Gia v6n hang ban 691 769 1,028 1,162
Loi nhuan gdp 173 252 274 310
Chi phi ban hang 76 96 96 118
Chi phi quan Iy DN 17 20 29 35
Lol nhuan tlPHDKD 81 136 149 158
Thu rong ttrtai chinh 20 1 16 20
Thu nhap khéc 14 10 14 15
Thu nhép trudc thué 115 148 180 193
Thué 9 11 17 18
Lol nhuan sau thué 106 137 163 174
EPS 7,481 9,638 6,123 6,563

Ngudn: SBS diphdng

(*) Thu nhdp khdc phan dnh thué nhdp khau duor hoan lai clia céng ty
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CcTCP CHUNG KHOAN NGAN HANG SAI GON THUDNG TiN

Truséchinh

278 Nam Ky Khéi Nghia, Quan 3
TP HCM

Viét Nam

Tel: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957
www.sbsc.com.vn

Cambodia

Laos

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha NG

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

Chi nhanh Hoa Viét

63B Dudng Calmette

Phutng Nguyen Thai Binh Ward, Quan 1,
TP HCM

Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Db

Tang 6-7, 88 Ly Thudng Kiét
Quan Hoan Kiém

Ha Noi

Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Chi nhanh Da Nang

36-38 budng Phung Hung
Quan5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A Budhg Ba Thang Hai
Quan Ninh Kiéu

TP Can Tho

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Dbudng Nguyén Thi Minh Khai
Quén Hai Chau

TP Da Nang

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Tang 3, 67A Dudng L& Hdng Phong
TP Viing Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhiing théng tin va nhdn di nh ma SBS cung cdp trén déy la dua trén ddnh gid cla ngudi viét tai ngay dua ra ban tin. Ban tin nay
chi mang tinh chat tham khdo nhdm gidp nha déu twcé ddy du thdng tin hon trong viéc ra quyét di nh va cd thé thay déi bat cir
ltic ndo ma khéng cén théng bdo trude. Théng tin trong ban tin ndy dua trén nhiing théng tin cé sén duoc thu thdp ttpnhiéu ngubn
ma duoe tin ld ddng tin cdy, tuy nhién d6 chinh xdc va hoan hdo khéng duor dam bao. SBS khéng chi u trdch nhiém cho nhiing
khodn 16 trong déu twkhi stedung nhiing théng tin trong ban tin nay.
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