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KET QUA KINH DOANH 2011 & TRIEN VONG 2012 25/04/2012

CTCP Pin Ac quy Mién Nam (PAC) TRUNG LAP =)

Gia hién hanh VND 24,800
CHI PHI BAN HANG TANG MANH DAN DEN LOT NHUAN THAP. Gia myc tieu VND 27,300
K&t qua kinh doanh 2011. Trong quy 4/2011, doanh thu PAC dat 478 ty déng (tdng 7.3%
y-0-y va 4.7% q-0-q) va lgi nhuan sau thué& (LNST) dat 19 ty ddng (tdng 0.2% y-o0-y va
23% g-0-q). Lily k& cad ndm 2011, PAC d3 ghi nhan két murc tdng trwdng doanh thu kha
an twong dat 1978 ty dong doanh thu (tdng 18,7% y-0-y), trong d6 mirc san lwong tiéu
thu chi tdng nhe 5% va phan con lai la tdng gid ban binh quan. Tuy nhién, LNST chi dat
93 ty déng, giam 28 % so vdi cung ky ndm 2010. Viéc ting chi phi ban hang da khau tri
murc tdng doanh thu dugc déng gép chd yéu do gid ban cai thién trong nam 2011. Chi
phi ban hang tang manh 234% y-o-y (do ghi nhan chi phi bado hanh vao chi phi ban hang,
trich trwdc cac khoan hoa hdng, chiét khau phat sinh trong ky nhwng thuc chi cho ndm
2012). B&n canh d6, PAC ciing d3 thay d6i cach hach toén tién lvong bd phan ban hang.
T4t ca nhitng yéu t6 trén 13 nguyén nhan chinh kéo ty suat lgi nhuan rong (LNR) gidm tur
7.8% nam 2010 xudng con 4.7% trong ndm 2011.

Théng tin ¢d phiéu

Trién vong 2012. Hoat dong kinh doanh cta PAC du béo s& phai tiép tuc d6i mat vdi
thach thirc trong ndm 2012. Nhu ciu tiéu thy cac san pham pin va dc quy cta PAC s&
ti€p tuc sut giam trong ndm 2012. Ban lanh dao coéng ty ky vong doanh thu dat 2,050 ty
dong (tdng 4% y-o-y) va LNST dat 115 ty dong (ting 4% y-o-y). Nha may ac quy mdéi &
Nhon Trach, Dong Nai 2 d3 bat dau hoat dong trong ndm 2011. Theo dinh huwdng cla
ban I3nh dao cong ty, Pinaco sé tiép tuc cling cd va phat trién thj trudng nodi dia dong
thoi ddy manh san luvgng xuat khau. Cong ty ky vong doanh thu xuit khau dat ty 1& 20%
trén téng doanh thu ndm 2012. T ndm 2012, PAC sé& khéng con dwoc hudng wu di
thué& thu nhap doanh nghiép nita ma phai nép véi mirc thué suat 13 25% .

Co dong lén

SBS tiép tuc khuy&n nghi TRUNG LAP d3di v&i cd phi€u PAC. PAC la nha san xuat pin va
ac quy c6 quy mé I&n nhat cd nudc, ghi nhan 73% doanh thu tir phan khdc thj truong
thay thé noi dia. Ty suat loi nhudn clia cong ty trong ndm 2011 bj thu hep lai bai chi phi Bién dong gia cd phiéu (%)
nguyén vat liéu chi ting cao. Chung t6i cho rang ¢4 phiéu PAC dat gia tri hop ly so véi
mtrc gid hién hanh, do vay ching toi duy tri khuyén nghi TRUNG LAP.

1thang (12.20) (3,500)

Ching toi du phdéng doanh thu cla PAC s& dat 2,020 ty dong (+2.1% y-o-y) nhung lgi 3 thang (21.25) (6,800)
nhuan trwdc thué chi dat khoang 114 ty ddng (+2.8% y-o-y), theo d6 LNST ciing s& gidm 6 thang (38.79) (15,967)
song song udc dat 85 ty dong (-9% y-o-y). Ching t6i dyw phdng PAC s& cong b6 EPS ndm 12 thang (45.51) (21050)
2012 la 3,165 déng/CP va murc giao dich PER 1a 8 [an. Ching téi sir dung phuong phap
DCF dé xac dinh\gié muc tiéu 13 27,300 déng (1.31 USD), cao hon 10% so véi giad hién 0 . Nean %
hanh 13 24,800 ddng (1.19 USD) o "
Théng tin tai chinh Ty d6ng, Két thic 31/12 40 30

FYO09 FY10 FY11 FY12E FY13E zg 20
Doanh thu 1,305 1,666 1,979 2,020 2,159 . 10
Loi nhuan rong 148 130 94 85 111 0 0
Ty lé tang trudng  138% -12% -28% -9% 31% s 22282333333

) Lo v ) o) o) ) ) =) ) o

EPS (VND) 7,195 5,775 3,483 3,165 4,131 BRI
DPS (VND) 1,500 1,000 1,000 1,000 1,000
Ty sudt cd tirc 4% 4% 6% 4% 4%
ROA 24% 16% 10% 8% 9%
ROE 48% 32% 20% 16% 18%
P/E (x) 1.4 4.0 3.9 6.3 4.8
P/BV (x) 1.8 12 0.8 0.9 08  VBBachNgoc Anh Thu
Ngudn: PAC, SBS dw phdng thu.vbna@sbsc.com.vn
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NHO'NG DIEM NOI BAT TRONG HOAT BONG KINH DOANH NAM 2011

Bang 1: K&t qua kinh doanh (Ty d6ng)
Doanh thu

Loi nhuan gop

Ty sudt lgi nhuan gop
Chi phi ban hang

Thu nhap tai chinh

Loi nhuan trudc thué
Loi nhuan rong

Ty suat lgi nhuan rong

446 479 7.4% 1,666 1,980 18.8%
102 102 0.2% 370 416 12.3%
22.8% 21.3% -6.7% 22.2% 21.0% -5.5%
13 56 340.8% 60 201 234.7%
-39 -14 -63.7% -111 -61 -45.3%
23 26 12.7% 149 111 -25.7%

20 20 0.2% 130 94 -27.8%
4.4% 4.1% -0.3% 7.8% 4.7% -3.1%

Ngudn: DRC, SBS

Chi phi ban hang ting dot bién, kéo lgii nhuan rong giam manh. Doanh thu ndm 2011 dat 1,980 ty dong, ting 18.8% y-o-y, vuot
7% so k& hoach muc tiéu ban dau 13 1,850 ty dong. Sy tang trwdng nay dugc thic day chl yéu do gid ban binh quan duoc cai
thién. Xét vé co cdu doanh thu theo san pham, ac quy chiém 86.61% ty trong trén tdng doanh thu, trong khi san pham pin chi
chiém ty trong khd ki€m t&n 13.39%. Doanh s6 ban hang clia san pham &c quy ting 18% dat 1,714 ty dong, trong dé tiéu thu noi
dia 1a 85% va 15% tir thj trudng xudt khiu. Doanh s8 ban hang cla san phdm pin ting 33% dat 265 ty dong, vdi ty trong thi

trwong ndi dia-xuat khau 1a 80: 20.

Bang 2: Co ciu doanh thu PAC

Theo san pham

Pin

‘13%

Ngudn: PAC, SBS

Theo thj trwong

Xuat
khau
16%

Ty suat lgi nhudn gdép d3 gidm nhe tir 22% nam 2010 xudng cdn 21%, do chi phi nguyén
liéu dau vao tang dang ké (dac biét chi phi nhan cong tryc tiép). Bén canh dé, nhu cau
tiéu thu trong ndm cling khéng kha quan hon, da khién chi phi bédn hang cla cong ty ting
manh 234% y-o-y. Sy gia tdng trén d3 kéo |gi nhudn rong giam manh 27.8% y-o-y — chi
dat 94 ty dong trong ndm 2011 so v&i ndm 2010 dat 130 ty dong. Ty suat LNR ciing gidm
dang ké so vdi cung ky, giam con 4.7% tir mirc 7.8% duoc ghi nhan trong ndm 2010. Mic
du doanh s8 tiéu thu cla cda PAC trong ndm 2011 chi tdng nhe 5% y-o-y (so v&i mirc ting
trwdng binh quén trong giai doan 2007-2010 la 12% ), doanh thu ndm 2011 d3 ghi nhan
murc tdng an twong nhd gid ban binh quan dwoc cai thién. Ndm 2011, PAC d3 c6 2 dot
diéu chinh gid ban binh quin — 1 dot trong quy 1 va mét dot khéc trong quy 2/2011).
Diéu nay da ly gidi vi sao doanh thu tang an tuong dat 1,980 ty déng trong nam 2011.
Tuy nhién, mic du gid ban binh quan duwoc cai thién ting cao, san lwong tiéu thu bat dau
c6 dau hiéu di IUi tir quy 2/2011 do nhu cau thi tredng gidm. Gid vén hang ban ting 20%,
nhanh hon t6c d6 tang trwdng cha doanh thu, khién ty suat LN gdp ndm 2011 gidm con
21% tlr mirc 22% ndam 2010. Ty |é chi phi ban hang trén doanh thu cling d3 tdng manh tu
3.6% nam 2010 tang 1én 10% nam 2011, va ty Ié chi phi quan ly trén doanh thu ciing tang
twong &ng (tr 1.9% tang lén 3.1%). Hoat ddng tai chinh dd phat sinh thém khoan chi phi
80 ty doéng, do chi phi |3i vay tang cao hon céc khodn cho vay (28 ty déng, +68% y-o-y)
cong véi thu 16 do chénh léch ty gid ngoai té (50 ty déng, +27%yoy). LN trudc thué giam
con 111 ty déng (-25% y-o-y), theo dé LNST cling giam 27% y-o-y.

Ty suat LN gdp duoc ning 1én do giad chi bién déng gidm. K&t thic ndm 2011, d3 cho thdy ty sudt LN gdp duoc nang 1én 21%,
giam 8% y-o-y va 23% g-0-g, nh& tinh hinh gid chi trong quy 4/2011 bién déng giam 24% so v&i nhitng thang dau ndm. Gid chi
binh quan quy 4/2011 dirng tai mirc 1,982 USD/tan, gidm tir mirc 2,410USD/t4n trong quy 3/2011. Ban lanh dao cdng ty ky vong
gid chi s& 6n dinh quanh mdrc 2,000USD/tan trong ndm 2012. Diéu nay s& thuc day ty suat LN tdng cao trong nam 2012.

Bang 3: Ty suat LN gdop & gia chi
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Ngudn: PAC, SBS
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TRIEN VONG 2012

K& hoach muc tiéu ctia Ban lanh dao céng ty: PAC 1a nha san xut pin va ac quy cé quy mé Ién nhat cd nwéc, ghi nhan 73% doanh
thu dén tir phan khuc thj trwdng thay thé néi dia. Doanh s6 ban hang cla cdng ty chiu tac dong trudc téc d6 phat trién cham cla
nén kinh ké& khi cong ty tap trung vao thi trudng thay thé. Ban 1anh dao cong ty du ki€n doanh thu wéc dat 2,050 ty dong (tang 4%
y-0-y), chll yéu dua vao gia ban binh quan duoc cai thién bdi san lwong tiéu thu clia dong san phadm pin va ac quy cd thé sé tiép
tuc sut giam trong ndm 2012. Trong ndm nay, loi nhuan trudc thué du kién tang 4% y-o-y dat 115 ty dong.

Nha may ac quy méi & Nhon Trach, Dong Nai 2 d3 bt dau hoat dong trong ndm 2011. Ndm 2012, ndng lyc sdn xuat clia nha may
mai nay chl yéu phuc vu nhu cau cla thj trudng xuat khiu. K& tir khi Ban l3nh dao cong ty du bao sé phai ti€p tuc d6i mat vdi thach
thire trong thi trwong ndi dia, cong ty sé tim kiém co hdi tiém ning trén thi trwong xuat khau. Cong ty ky vong doanh thu xuat khau
chi@m 20% ty trong trén téng doanh thu ndm 2012.

T ndm 2012 trd di, PAC s& khdng con dugc hudng wu d3i giam thué thu nhap doanh nghiép ma phai ndp véi mirc thué suat 13
25% .

Chung téi ky vong doanh thu va lgi nhuén tir hoat ddng kinh doanh cla PAC ndm 2012 twong &ng dat 2% va 9%, vdi ty suat loi
nhuan tir hoat déng kinh doanh 13 9%. Vi vay, hién nay ching téi du phdéng téng doanh thu va LNR ndm 2012 twong (rng dat 2,020
ty déng va 85 ty doéng, vdi EPS ndm 2012 uwdc dat 3,165 ddng/CP.

Bang 4: Duv phéng doanh thu va lgi nhuan — giai doan 2012-2014

(Triéu déng) 2009 2010 2011 2012E 2013E 2014E
Tdéng doanh thu 1,304,783 1,665,808 1,978,851 2,020,215 2,159,023 2,316,014
Ty Ié tdng trwdéng 5% 28% 19% 2% 7% 7%
Gia vdn hang ban 929,098 1,295,886 1,563,309 1,594,619 1,704,525 1,828,262
Loi nhuan gbp 375,685 369,922 415,542 425,596 454,499 487,752
Ty sudt loi nhuén gép 29% 22% 21% 21% 21% 21%
Chi phi quan ly va ban hang (SG&A) 103,945 111,860 244,308 238,385 237,493 266,342
SG&A/doanh thu 8% 7% 12% 12% 11% 12%
EBITDA 214,829 215,710 187,664 203,334 247,973 307,987
Ty sudt EBITDA (%) 16% 13% 9% 10% 11% 13%
Ty 16 téing trudng EBITDA (%) 72% 0% -13% 8% 22% 24%
Loi nhudn tir hoat dong kinh doanh 271,740 258,062 171,234 187,211 217,006 221,411
Ty sudt Loi nhudn tir hogt déng kinh doanh (%) 21% 15% 9% 9% 10% 10%
Thu nhap tai chinh va thu nhap khac (94,253) (109,022) (60,463) (73,324) (68,356) (23,573)
Lgi nhuan trudc thué 177,487 149,040 110,771 113,887 148,650 197,838
Chi phi thué TNDN 29,731 18,805 16,784 28,472 37,162 49,459
Thué suédt (%) 17% 13% 15% 25% 25% 25%
Lg'i nhuén sau thué 147,756 130,235 94,005 85,415 111,487 148,378
Ty sudt loi nhuén sau thué' (%) 11% 8% 5% 4% 5% 6%
Ty Ié téng trudng loi nhudn sau thué (%) 138% -12% -28% -9% 31% 33%
S6 lwgng cb phiéu (triéu, két thic nam) 21 23 27 27 27 27
EPS (VND) 25,563 6,376 4,282 3,165 4,131 5,498
Ty 1é téing trudng EPS (%) 91% -20% -40% 9% 31% 33%

Ngudn: SBS du phéng

Nha may ac quy Pinaco Nhon Trach, Pong Nai 2 bat dau di vao hoat dong tir thang 4/2011. V&i cong suat giai doan dau
600,000kW/n3m trong vong 1 ndm. Giai doan thit 2 duoc du kién s& bat dau vao ndm 2013, véi muc dich ting gap d6i cong suat
[&n 1.2 MW/n3m. Giai doan th( 3, cling |a giai doan cudi cung, du ki€n bat dau vao ndm 2015 dé dua téng cong suat nha may [én
2 MW/nam. Hién nay, nha may nay dang hoat ddng v&i 60% cong suat thiét ké.
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PINH GIA

Chung toi sir dung phuong phap dinh gid DCF dé xac dinh gia tri hop Iy PAC, d3 cung cdp mirc gid muc tiéu 27,300 déng (1.31
USD). Gid muc tiéu duoc xac dinh tai mic 27,300 dong dwa trén dong thu nhap trong 5 ndm ky vong tiép tuc ting trwdng kép
CAGR tai mirc 7.7% (2012-2016). Nhw d3 dé cap & trén, ching t6i st dung mirc WACC 13 17% va t6c do tang trwdng vinh vién 13
4.5%. V&i mirc tang tiém nang 1a 10% so v&i mirc gid hién hanh va nhirng rii ro bi€n dong trong gia chi, ching t6i cho rang cd phiéu
PAC dat gia tri hop ly véi mirc gia hién hanh, do vy ching t6i duy tri khuyén nghi TRUNG LAP

Bang 5: Phwong phap dinh gia DCF

(Triéu déng) 2012 2013 2014 2015 2016
FCFF 208,121 149,092 167,347 248,038 213,095
WACC 17.12%

Gia trj hién tai (PV) dong tién 177,694 108,684 104,156 131,807 96,683
Téng PV dong tién 2012-16 619,023

T6ng d6 ting trudng vinh vién 0.05

PV cla dong tién ting trwdng vinh vién 800,348

FCFF 1,419,371

- No vay 682,767

FCFE 736,604

S8 lwgng c6 phiéu (k&t thic ndm) 26,987,800

Gid c6 phiéu (VND) 27,300

Ngudn: SBS
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CAC CHi SO TAI CHINH

BANG CAN DOI KE TOAN (Ty déng)

Ql-11 Qll-11  QI-11  QIv-11 Ql-11  Qli-11 Qli-11  QIv-11
Tai san 1,159.0 1,218.0 1,216.8 1,185.3 Chi tiéu téng trwdng
Tai san ngén han 827.0 843.5 826.4 753.0 Doanh thu (YoY) 72.2% 1.1% 8.1% 7.4%
Tai san dai han 332.0 374.5 390.4 432.3 Loi nhuén gop (YoY) 108% 7% -29% 0%
Tai san ¢6 dinh 329.7 3723 387.9 430.0 Loi nhuan rong (YoY) 11% -15% -71% 0%
DAu tu dai han 0.3 0.3 0.3 0.3 Chi tiéu hiéu qua
Ngubdn vén 1,159.0 1,212.5 1,216.8 1,185.3 Loi nhuén bién 23.5%  21.5% 17.1% 21.3%
Ng phai tra 643.9 677.3 662.6 631.9 EBIT bién 6.1% 9.3% 5.6% 7.4%
Ng ngén han 588.8 659.7 650.0 619.5 Loi nhuén rong bién 4.6% 6.9% 3.5% 4.1%
Ng dai han 55.2 17.6 12.6 12.4 ROA (4Q) 13.8%  12.1% 8.1% 7.9%
Vén chi sé hitu 515.0 535.2 554.2 553.4 ROE (4Q) 28.9%  26.5% 18.1% 17.6%
Ngudn vén 507.0 535.2 549.4 547.1 Chi tiéu quan ly
Vén diéu lé 2255 2255 269.9 269.9 S8 ngay phai thu 6 10 18 21
Thing du vén 62.3 62.3 62.3 62.3 S8 ngay tén kho 101 155 146 132
LN chua phan phéi 153.8 168.5 134.9 127.6 S8 ngay phai tra 2 1 0 0
Hé s6 thanh toan
Ql-11 Q-1  Q-11  QIv-11 Thanh toan nhanh 0.6 0.3 0.3 0.3
Téng doanh thu 574.4 469.4 457.0 478.8 Thanh toén tién mat 0.4 0.1 0.1 0.1
Doanh thu thu3n 574.2 469.3 457.0 478.3 Co’ cdu von
COGS 439.4 368.5 379.0 376.4 Téng ng/Vén chi 127.0% 126.5% 120.6% 115.5%
Lo'i nhuan gop 134.9 100.8 77.9 102.0 T6ng ng/Téng tai san 55.6%  55.9% 54.5% 53.3%
Thu nh3p hoat ddng tai chinh 6.5 10.0 3.4 0.4 Téng tai san/Vén chi 228.6% 226.5% 221.5% 216.7%
Chi phi hoat déng tai chinh 42.6 9.0 14.5 14.7 Chi tiéu trén c6 phan
L&i vay phdi tré 45 6.8 7.8 9.7 PE 3.2 33 4.9 5.1
Chi phi ban hang 51.2 53.3 40.4 56.1 EPS (VND per share) 6127 5868 3971 3796
Chi phi quan Iy DN 17.6 11.4 8.6 5.7
Lgi nhuan thuin tir HDKD 29.9 36.9 17.9 25.9
Thu nhap khac 1.1 0.2 2.5 2.6
Chi phi khac 0.8 0.2 2.4 2.8
Téng LN truéc thué 30.2 36.9 18.0 25.7
Chi phi thu& TNDN hién hanh 4.0 4.6 21 4.8
Lgi nhuan sau thué 26.3 323 15.8 19.6
Loi nhuan rong 26.3 323 15.8 19.6
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwro'ng ngay phat hanh

Bao cdo cap nhat 09/11/2011 TRUNG LAP 25,000

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngén han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhudn: B3 dat gid muc tiéu, tim ki€m co héi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dya trén nhitng ngudn thong tin ching tdi cho 13 t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat ct Itc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha dau tw. Tai liéu nay sé& khong duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rong rii trén cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khé&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : + (65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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