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Hoan thanh ké hoach Igi nhuan nam 2013

Tang trwwéng tin dung wéc dat 10%. Trong quy 4/2013, tang trwdng tin dung
ctia VCB da bam sat hon véi tbc do ting trwdng tin dung cla toan hé théng.
Tinh dén gitra thang 12/2013, tang truwdng tin dung ctia VCB dat 8,5% so Vo
mirc 8,83% clia toan hé théng. Uéc tinh tai thoi diém cudi quy 4/2013, dw no
tin dung clia VCB dat 265.279 ty déng, tdng 10% so vé&i cudi nam 2012. NIM
ctia VCB trong nam 2013 dat 2,54% va thu nhap |ai thuan wéc dat 10.495 ty
déng, gidm 4,2% so véi 2012.

Hoan thanh ké hoach Igi nhuan nam nh& cac khoan thu bat thwong.
Trong thang 12/2013, VCB da dang ky thoai vén 5,35 triéu cd phiéu PVD trong
hai dot. Dot 1 ban 2,7 triéu cb phiéu tir 9/12 dén 16/12/2013 va dot 2 ban 2,65
triéu cb phiéu tir 20/12 dén 24/12/2013. Vi tw cach 1a cé dong sang lap, gia
vén binh quan cla khodn dau tw nay chi 10.373 ddng/cd phan. Mirc gia ban
binh quan trong 2 dot ban ctia VCB wéc khoang 60.500 ddng/cé phan, VCB dy
kién thu dwoc khodng 268 ty ddng loi nhuan tir viéc thoai vén nay, nhe dd
hoan thanh ké hoach lgi nhuan 2013.

Ty & no xau dat 2,49%. Trong quy 4/2013, VCB dy kién dung thém 1.365 ty
ddng tr ngudn dw phong dé xir ly no xau. Do dd, ching t6i wéc tinh NPL tinh
dén thoi diém cudi nam 2013 sé giam xudng con 2,49%.

Khuyén nghi. VCB c6 hoat déng kinh doanh twong déi 6n dinh v&i loi thé vé
vbn, thé manh vé hoat déng dich vu va kinh doanh thé. Bén canh dé, VCB c¢6
quan diém than trong trong viéc phan loai no' xau va kha quyét liét trong cong
tac xt ly no x4u trong ndm vira qua. Theo danh gia cta BVSC, rii ro no xau
ctia VCB trong ndm 2014 14 khong cao. Piéu chung t6i quan ngai nhat vé VCB
la hiéu qua va kha nang sinh |&i, cling nhw kha nang céi thién lgi nhuan cla
ngan hang trong nhirng nam t&i. Hién tai, NIM clGa ngan hang twong dbi thap,
chi dat khoadng 2,5% trong nam 2013. Két qua kinh doanh cGia VCB nam 2014
duwoc dy bao sé ting 9% so v&i 2013, voi LNST wéc dat 4.846 ty déng. Bén
canh dé, hién tai VCB dang duwoc giao dich v&i mirc P/E 13,8 lan, twong dbi
cao so v&i binh quan nganh. Do vay, ching téi danh gia NEUTRAL véi ¢cb
phiéu VCB va gia muc tiéu 1a 29.266 dong/cé phan.

M6t sé chi tiéu tai chinh cta VCB

Chi sé tai chinh 2011 2012 2013F Q4/2012 Q4/2013F
Téng TN hoat déng (ty VND) 14.871 15108 15.355  3.961 4.130
- Thu nhap I thuan (ty VND) 12.422 10.954 10.495  2.471 2.438
- Thu nhap ngoai I4i (ty VND) 2449 4154 4859  1.490 1.692
Loi nhuan sau thué (ty VND) 4197 4404 4427  1.059 1.423
EPS (VND) 2131 1.900 1.910 457 613
P/E (x) 12,39 13,89 1382 57,77 43,07
P/B (x) 1,84 149 1,51 1,44 1,52
ROA (%) 1% 1% 1% 0% 0%

ROE (%) 17%  13% 1% 2% 3%
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THONG TIN SO HOU

S& hiru nha nwéc 77,10%
S& hiru nwée ngoai 15,00%
Sé& hiru khac 7,90%
CO DONG LON

SBV 77,10%
Mizuho Corporate Bank, Ltd., 15,00%

CHIi SO TAI CHINH DY BAO

Két qua kinh doanh

Bon vi (ty VND) 2010 2011 2012 2013F 2014F
Téng thu nhap hoat déng 11.525 14.871 15.108 15.355 16.151
Chi phi hoat dong 4544 5700 6.016  6.019 6.460
Loi nhuan thuan truéc DPRRTD 6.980 9.171 9.093 9.336 9.690
Dy phong rdi ro tin dung 1.501 3.474 3.329 3.520 3.551
Loi nhuan sau thué 4215 4197 4404 4427  4.846
Bang can dbi ké toan

Bon vi (ty VND) 2010 2011 2012 2013F 2014F
Tién, vang bac, da quy 5233 5.39%4 5.627 4429 4.961
Tién gtri tai NHNN 8.240 10.617 15732 16.832 18.852

79.654 105.005 65.713 66.329 74.289
171.125 204.089 235.870 259.233 290.341
307.496 366.722 414.475 442.942 496.095
10.077 38.866 24.806 30.730 34.417
50.536 47.962 34.066 28.848 35.091
204.756 227.017 284.415 318.544 356.770
20.669 28.639 41.553 40.892 43.018
307.496 366.722 414.475 442.942 496.095

Tién vang gtri tai cac TCTD khac
Cho vay khach hang

Téng tai san

Céc khoan ng Chinh phi va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén cha sé hiru

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu 2010 2011 2012 2013F 2014F
Chi tiéu tang trwéng

Tang trwdng tin dung (%) 25% 18% 15% 10% 12%
Tang trwdng huy dong (%) 21% 11% 25% 12% 12%
Chi tiéu sinh &

NIM (%) 3% 4% 3% 3% 3%
ROA (%) 2% 1% 1% 1% 1%
ROE (%) 23% 17% 13% 11% 12%
Chi tiéu chat lwong tai san

NPL (%) 2,80% 0,75% n/a n/a n/a
Dv phong/Téng dw no 3% 3% 2% 2% 2%
Chi tiéu thanh khoan

Cho vay/Téng tai san 58% 57% 58% 60% 60%
Cho vay/Huy dong 86% 92% 85% 83% 83%
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 3.187 2131 1900 1.910 2.091
Gia tri s6 sach (dbdng/cd phan) 15.721 14612 17.996 17.817 18.756
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Hoan thanh ké hoach LN 2013

Chuing t6i woc tinh téng thu nhap hoat dong va lgi nhuan trwéc thué cia VCB
trong quy 4/2013 dat 4.130 ty déng va 1.824 ty dong, ting lan lvot 4,3% va
33,4% so vo&i cung ky nam 2012. Tinh chung cd nam 2013, VCB dat 15.355 ty
ddng doanh thu va 5.815 ty ddng loi nhuan trwéc thué, hoan thanh ké hoach
lgi nhuan da dat ra.

O Thu nhap ttr 13i. Trong quy 4/2013, tang trwdng tin dung ctia VCB da
bam sat hon véi tc dd tdng trwdng tin dung cuta toan hé théng. Tinh dén gitra
thang 12/2013, tang trwdng tin dung cda VCB dat 8,5% so v&i mirc 8,83% cula
toan hé théng. Uéc tinh tai thoi diém cubi quy 4/2013, dw ne tin dung ctia VCB
dat 265.279 ty ddng, tdng 10% so vé&i cudi nam 2012. Huy dong vén tr nén
kinh t& ctia VCB trong quy 4/2013 dw kién sé& cham lai do VCB chud déng kiém
soat nguén vén dau vao nhdm dam bao ty 1&é LDR va NIM & muc hop ly. Tién
glri khach hang dw kién ting trwdng khodng 12% so véi 31/12/2012 dat
318.544. Trong do6, huy dong vén tr t& chirc kinh té tang trwéng wdc dat
17,4% va tlr ca nhan wéc dat 5,7%.

Xét v& mat bang lai suat huy dong va cho vay, trong quy 4/2013, 1ai suét cho
vay cla VCB tiép tuc gidm nhe nham kich thich tin dung trong nhirng thang
cudi ndm, dic biét la tin dung tiéu dung. Trong quy 4/2013, VCB tiép tuc trién
khai géi tin dung wu dai cho khach hang ca nhan vay tiéu dung va hd san xuét
kinh doanh theo chwong trinh 5.000 ty ddng, 1ai suat wu dai 8%/nam trong 12
thang ké tlr ngay giai ngan. Do d6, mirc lai suét cho vay binh quan c& nam cua
VCB giam khoang 2,3% trong khi lai suét huy déng binh quan chi giam 1,2%
s0 v&i mirc binh quan ndm 2012. Tuy nhién, mirc gidm nay van thap hon so
v&i toan hé théng. Mat béng I4i suat huy dong toan nganh da gidm 2-3% va lai
suat cho vay da gidam khoang 3-5% tir dAu ndm dén nay. Trén co s& d6, ching
toi wée tinh NIM cda VCB trong nam 2013 dat 2,54%. Thu nhap |ai thuan cla
VCB trong ky wéc dat 2.438 ty ddng, gidm 1,3% so véi cuing ky 2012.
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O Thu nhap ngoai l3i. Thu nhap ngoai lai dy kién s& c6 s tang trudng
kha tét trong ky do cac khoan thu vé dich vu thanh toan thé va thanh toan xuét
nhap khau thwéng tang trwdng tét trong nira cubi ndm. BVSC wéc tinh thu t
dich vu va hoat déng kinh doanh ngoai héi quy 4/2013 clia VCB sé dat lan lwot
418 ty déng va 421 ty dong.

O Thu ttr xtv ly no xau. Trong ndm 2013, VCB da dung nguén dy phong
dé xt ly khoang 2.500 ty déng no' xau va thu dwoc 750 ty dong tor x& ly no
xau.

O Thu tir viéc ban 5,35 triéu cd phiéu PVD. Trong thang 12/2013, VCB
da dang ky thoai vén 5,35 triéu c¢d phiéu PVD trong hai dot. Dot 1 ban 2,7 triéu
cb phiéu tr 9/12 dén 16/12/2013 va dot 2 ban 2,65 triéu cb phiéu tlr 20/12 dén
24/12/2013. Vé&i tw cach 1a cb dong sang 1ap, gia vén binh quan cla khoan dau
tw nay chi 10.373 ddng/cd phan. Mirc gia ban binh quan trong 2 dot ban cua
VCB wéc khodng 60.500 ddng/cd phan, VCB dw kién thu dwoc khodng 268 ty
ddng loi nhuan tir viéc thoai vén nay va toan bd loi nhuan dwoc ghi nhan trong
quy 4/2013.

O Chi phi hoat dong. Chi phi hoat dong du kién sé gidam 5,6% so véi
cung ky nhung tdng 16% so v&i quy 3/2013, wéc tinh dat 1.831 ty dong.

0O Duw phéng rii ro tin dung. Véi viéc dung 2.500 ty déng tr nguén dw
phong dé xt Iy no' xau, chidng t6i wéc tinh NPL tinh dén thoi diém cubi ndm
2013 s& gidm xubng con 2,49% va chi phi dw phong tin dung cia c& ndm dat
3.520 ty dong.

Uéc tinh két qua kinh doanh Q4/2013 cua VCB

Chi tiéu Q4/2012 Q4/2013F % thay d6i Liy ké 2012 Liiy ké 2013F % thay doi
- Téng thu nhap hoat dong (ty dong)  3.961 4.130 4,3% 15.108 15.355 1,6%
- LNST (ty déng) 1.059 1.423 34,4% 4.404 4.427 0,5%

Nguén: VCB, BVSC wéc tinh

Trién vong 2014, 4p dung Thong tw
02 khéng anh hwéng nhiéu toi két
qua hoat déng cua VCB

BVSC cho rang két qua hoat dong kinh doanh ctia VCB trong ndm 2014 sé
thuan lgi hon 2013. Dy kién ca ndm 2014, t6ng thu nhdp hoat dong va LNST
cta VCB lan lwot dat 16.151 va 4.846 ty dong, tang trwéng twong ng 5 % va
9%.
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Bao cao cap nhat Q4/2013

Chi tiéu 2013F 2014F
Téng tai san 442.942 496.095

Nguén vén huy

. 318.544 356.770
dong

Duw ng chovay 259.233 290.341

Téng thu nhap

hoat d6ng 15.355 16.151

Chi phi hoat

N 6.019 6.460
dong

Dw bao két qua kinh doanh 2014 ctia VCB

% Co sé& dw bao

12%

12%

Kinh t& vi mé 2013 da dwoc duy tri 4n dinh, v&i téng ciu trong pham vi kiém
soat va khéng gay ap luc I&n 1én lam phat. Chung téi cho ring trong nadm
2014, Chinh Pha sé tiép tuc gitr muc tiéu &n dinh nén kinh t& vi moé va tién
hanh tai ciu trGc nén kinh t&. Do d6, tinh hinh kinh té vi mé trong ndm 2014
sé kho cé thé co nhidu dot bién so véi 2013 xét vé tdng cau, strc mua, dau tw
hay kha nang hép thu ctia nén kinh té. Tang trwdng tin dung cé thé ting nhe
so v&i 2013, dat 12-14%. Trén co sé than trong, ching tdi gid dinh rang ting
trwdng tin dung ctia VCB nam 2014 dat 12%.

12%

Vi ky vong CPI nam 2014 dat 7%, mat bang lai suat huy déng sé khéng con
room tiép tuc gidm nira. Chung t6i ky vong tran 1ai suat huy déng va cac lai
suéat diéu hanh (1ai sut tai cp von, lai suét tai chiét khau, Iai sudt OMO, I&i
suéat cho vay trong thanh toan dién t& gitra cac to chirc tin dung va thanh
toan bu trr gitra td chire tin dung va NHNN) sé gi» 4n dinh so véi 2013. Mat
bang l4i suat cho vay hién ciing da & mc thap, do cac ngan hang déu dang
chay céc chwong trinh wu déi I4i suét dé kich thich ting trwdng tin dung. Do
d6, BVSC cho rdng mat bang lai suat cho vay sé& gitr 6n dinh trong quy
1/2014 va c6 thé chi gidm thém khoang 0,5% trong nhirng thang cudi nam
nham kich thich cau tin dung. Do vay, chénh léch l3i suat diu ra dau vao
nam 2014 sé giam nhe so v&i 2013.

Hién tai, ty I& LDR ctia VCB dang & mtc twong dbi thp, nén ngudn vén dw

50, thira con lai, VCB c6 thé ding dé cho vay lién ngan hang va dau tw trai phiéu.
Theo du b&o ctia chung toi, 13i suat trai phiéu tr Q2/2014 dén cubi nam sé co
thé tang nhe.

Trén co s& do, ty 1& NIM dy bao clia VCB trong ndm 2014 cé thé tang nhe
0,05% dat 2,59%. Thu nhap lai thuan ctia VCB dw b&o dat 11.719 ty déng,
tang 12% so v&i nam 2013.

Trong ndm 2013, ty trong thu tir I4i trén téng thu nhap cta VCB dat khodng
68%, gidam 4% so v&i 2012 do VCB cé dwgc cac khoan thu nhap khac twr xdr
ly ng x4u va thoai vén khéi PVD. Trong ndm 2014, trén co s& gia dinh réng
nhirng khoan thu mang tinh chat bat thwong nhw trong ndm 2013 sé& khong
con, ty trong thu nhap tir 1i trén téng thu nhap ctia VCB sé quay tré lai mirc
72% ctia ndm 2012. Do d6, téng thu nhap hoat déng wéc dat 16.151 ty ddng,
tang 5% so v&i 2013.

79 Chung t6i gid dinh cac chi phi lién quan dén tai san va chi phi khac sé duy tri
tbc do tang trwdng nhw nhirtng nam trwdc. Theo do, tbng chi phi hoat dong
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Loi nhuan thuan
trwédc DPRRTD

Dy phong rti ro
tin dung

Loi nhuan truwéc
thué

Loi nhuan sau
thué

EPS

9.336

3.520

5.815

4.427

1.910

9.690

3.551

6.139

4.846

2.091

4%

1%

6%

9%

9%

trong nam 2014 sé tang khoang 7% so v&i nam 2013, dat 6.460 ty dong. Hé
s6 CIR dat 39%.

Ké tr thang 6/2010, VCB da ap dung song song hé théng phan loai no' theo
ca phwong phap dinh tinh va dinh lwong, va lay két qué xau hon cla hai
phuwong phap nay.

Théng tw 02/2013/TT-NHNN vé co ban cé 4 diém thay ddi Ion: (1) cac ngan
hang tw xay dwng hé théng phan loai no; (2) lay két qud xau hon gitra
phwong phap dinh tinh va dinh lwgng; (3) hang thang cac ngan hang phai
cap nhat két qua phan loai no theo CIC va (4) x& ly trai phiéu doanh nghiép
giébng nhw cac khodn cho vay. Hién tai, VCB da lam viéc v&i co quan thanh
tra va xin di¥ liéu cGa CIC dé so sanh v&i két qua phan loai no hién tai. Nhin
chung, két qua phan loai no ctia VCB da twong dbi chat ché.

Khi ap dung théng tw 02/2013/TT-NHNN, VCB con phai tién hanh trich 1ap
cho céac khoan trai phiéu doanh nghiép va xép loai ding nhém no dbi véi cac
khoan no duoc co céu lai theo Quyét dinh 780. Trai phiéu doanh nghiép hién
tai cia VCB khodng hon 2.000 ty (1.100 ty ddng tinh dén cubi 2012 va
khodng 1.500 ty ddng trai phiéu Vinacomin). Cac khodn ng co ciu lai theo
quyét dinh 780 ctia VCB con khoang trén 7.000 ty ddng. Trong trwéng hop
x4au toan bd cac khoan no naéi trén dwoc co ciu lai theo 780 la no xau thi no
x4u clia VCB sé tang géap doi (khodng 5%). Tuy nhién, khéng phai toan bod
cac khoadn no dwoc co ciu lai theo 780 sé tré thanh no xau. Bén canh do,
tinh dén 30/9/2013, no t&» nhém 3 dén 5 cta VCB |a 7.471 ty dong, dw phong
rdi ro tin dung ldy ké 14 7.157 ty déng va tong gia tri tai sdn ddm bao/téng dw
no tin dung dén thoi diém hién tai cia VCB van & mac trén 100%. Do do,
chuing t6i cho rang rdi ro ng xau ctia VCB la khong l6n.

Chung téi wdc tinh ndm 2014, no x4u trong hai quy dau cta VCB sé tang 1én
khoang 3 — 3,5%. Tuy nhién, VCB s& trich lap thém khoang 3.551 ty déng chi
phi dw phong va dung khodng 2.800 ty déng tir ngudn dw phong dé x& Iy no
xau, dwa ty 1& NPL sau khi x ly no’ xau dat khoang 2,16%.
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Khuyén nghi dau tw

VCB c6 hoat dong kinh doanh twong ddi én dinh véi lgi thé vé vén, thé manh
vé hoat dong dich vu va kinh doanh thé. Bén canh d6, véi quan diém than
trong trong viéc phan loai no xau va kha quyét liét trong coéng tac x& ly no xau
trong nam vira qua. Theo danh gia ctia BVSC, rdi ro ng xau cia VCB trong
n&m 2014 1a khéng cao. Diéu ching t6i quan ngai nhat vé VCB 1a hiéu qua va
kha nang sinh I&i, cling nhw kha nang cai thién lgi nhuan ctia ngan hang trong
nhirng ndm t&i. Hién tai, NIM cGa ngan hang twong dbi thap, chi dat khodng
2,5% trong nam 2013. Viéc cai thién NIM cia VCB trong 2014 chi yéu trong
ch& vao lai suét trai phiéu ting 1én do chénh léch |i suat huy dong — cho vay
dw kién sé tiép tuc gidm. Tuy nhién, do ty trong cho vay khach hang trén tdng
dw no van 1én hon ty trong cla dau tw trai phiéu chinh pha, nén lai suét trai
phiéu ting ciing khé co thé giup VCB cai thién dang k& NIM. Két qua kinh
doanh ctia VCB nam 2014 dwoc dy bao sé tang 9% so v&i 2013, véi LNST
wéc dat 4.846 ty déng. Bén canh do, hién tai VCB dang dwogc giao dich voi
muc P/E 13,8 lan, twong dbi cao so v&i binh quan nganh. Do vay, chang toi
danh gia NEUTRAL véi cb phiéu VCB va gia muc tiéu la 29.266 dongl/cod
phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia clia chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rui ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phuwong phap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cb phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé &nh hwdng téi viéc
xac dinh gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC duwoc xay dwng trén co s& mic tdng/giam
tuyét déi ctia gia cd phiéu dé dat ti gia ky vong, cé 5 mirc khuyén nghi dwoc
BVSC st dung twong (rng véi cac mirc chénh léch c6 do 16n tir thp dén cao.
Lwu y 1a cac khuyén nghi dau tw cé thé sé thay déi vao mébi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac murc khuyén nghi

Khuyén nghi Pinh nghia
OUTPERFORM Gié thi trudng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi trwéng




KHUYEN CAO SU’ DUNG

Tt ca nhirng thdng tin néu trong bao cao nay da duwgc xem xét can trong va duoc cho la dang tin cay nhéat, tuy nhién
Coéng ty Cd phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cao nay |a quan diém ca nhan clia cac chuyén vién phan tich tai
thoi diém viét bao cdo va co thé thay ddi bat ctv luc nao. Do do, ching téi khong cé trach nhiém phai théng bao cho nha
dau tu.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén str dung bao cdo phan tich nay nhu mét nguén thong tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Ngudi doc can lwu y rdng BVSC cé thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thuc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




