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Khuyén nghi OUTPERFORM
Gia ky vong (VND) 153.000
Gia thi trwong (27/12/2013)  136.000

Loi nhuan ky vong 13,0%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 84.200-149.000
Vén héa 113.355 ty déng
SL cb phiéu lvu hanh 833.474.981 CP
KLGD binh quan 10 ngay 110.692 CP
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 0%
Gia tri ¢ tirc/cd phan 3.400 ddng/CP
Ty lé cb tirc/thi gia 2,50%
Beta 1,03

BIEN DONG GIA
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YTD 1T 3T 6T
VNM 58,7% -35% -2,9% 38,5%
VN-Index 23,5% -0,4% 12% 7,6%

Chuyén vién phan tich
Ng6 Thi Kim Thanh
(84 8) 3914 6888 ext 157

Ngokim.thanh@baoviet.com.vn

Coéng ty C6 phan Siva Viét Nam

Ma giao dich: VNM Reuters: VNM.HN Bloomberg: VNM VN

Trién vong thi trwng xuat khau va dong san pham cao cap

Piém nhan diu tw.

O Doanh thu quy 4/2013 dw béo tiép tuc kha quan: Chung t6i dy béo,
doanh thu quy 4/2013 cia VNM dat 9.022 ty déng tang 27,8% so v&i cing ky.
Trong d6, doanh thu xuét khau dat 1.346 ty dong, tang hon gép 3 lan so véi
quy 4/2012 nhé viéc tang manh xuéat khdu san pham sira bot va sira nwédc sau
khi hai nha may m&i di vao hoat dong, doanh thu néi dia dat 7.676 ty dong,
tang 15% so va&i cung ky. Két thic nam 2013, chang t6i wéc tinh doanh thu dat
31.797 ty déng, loi nhuan dat 6.794 ty déng, twong dwong EPS 8.151
déng/CP.

O Doanh thu nam 2014 dw kién tang trwéng 19,52% so vé&i clng ky
nh& vao viéc ting san lwong tr san pham sira nwéc va siva bot: Theo
Vinamilk cho biét trong nam 2014, san lwong tiéu thu tai 2 nha may sira nwéc
va stra bot moi sé dat 50% cdng suat. Trén co s& dd, tdng doanh thu cla
Vinamilk trong ndm 2014 wéc dat 38.005 ty déng, tdng 19,52% so vé&i cung ky.

O Lei nhuan gép bién 2014 dw kién duy tri & mlrc trung binh 36%:
BVSC wéc tinh lgi nhuan gop bién ctia VNM trong nam 2014 cé thé dat trung
binh 36%, trong d6 dong hang sira bét c6 mirc Igi nhuén bién dat 41,5% nho
loi thé quy mé tr nha may méi va tdng dong san pham cao cap. Bdng thoi,
bién lgi nhuan dbi véi cac san pham xuét khau tiép tuc duy tri & mirc 20%.

O Lei nhuan sau thué trong nam 2014 wéc dat 7.847 ty dong: Véi gia
dinh chi phi tiép thi va quang céo tiép tuc tdng trong nd&m nham mé& réng dong
san pham cao cép, ddng th&i chi phi khau hao gia tang t&r 2 nha may mai, loi
nhuan sau thué nam 2014 wéc tinh dat 7.847 ty déng, twong dwong véi EPS
dat 9.415 ddng/CP.

O Vinamilk vira nhan dworc gidy dang ky kinh doanh & Campuchia
Bén canh tang cwdng hé théng phan phéi va hoat ddng quang ba dé day manh
thi trwéng ndi dia, trong thdi gian téi, Vinamilk sé tiép tuc dau tw cho cac dw an
mé& réng vang nudi bo va phét trién thi tredng nwéc ngoai. Trong théng bao
mé&i nhat cho biét Vinamilk da nhan dwoc dang ky kinh doanh ciia Céng ty
Angkor Dairy Products Company Limited, trong d6 VNM s& ndm gitr 51% cb
phan. Muc dich viéc mé& nha may tai thi trwdng Campuchia dé da dang héa céac
s&n pham cla Vinamilk ngoai 2 sa&n pham truyén théng la siva dit va stva bot,
ddng théi, mé réng kénh phan phéi truc tiép thay cho viéc xuat cho 1 nha phan
phdi tai dia phwong nhw hién nay. Bén canh dé céng ty cling dang mé réng
dong s&n phadm cao cip nhap khau tlr cac cong ty con, cong ty lién két nhw

Miraka va Driftwood.



Khuyén nghi
BAOVIET @ Securities BVSC danh gia cao trién vong thi trwdng xuét khdu cta Vinamilk véi chién

lwgc da dang héa san phadm sang thj trwdng Campuchia va tang thj phan dong
san phadm cao c&p nham tan dung dwoc céng suat cla 2 nha may sira bot va
stra nwdc mai véi cac san pham tiéu biéu cho phan khic nay dang dwoc nhan
dién thwong hiéu tét trén thj trwdng 1a Twin Cows va Dielac Optimum. Trén co
sé& do, chung tdi cho rang Vinamilk cé thé duy tri mre téng trwdng trén 20% voi
cac dong san pham sira bét, stva nwédc va sira chua. Do d6, chung t6i tiép tuc
duy tri danh gia OUTPERFORM déi v&i c¢b phiéu CTCP Sira Viét Nam, véi gia
muc tiéu la 153.000 déng/cp. Tai mic gia giao dich 136.000 déng/cp ngay
27/12, PE forward & méc 16,68 1an tinh trén EPS dy kién cla 2013 la 8.151
ddng va sé la 14,45 1an trén EPS dw béo 2014.

Mét sé chi sé tai chinh caa VNM

Chi s6 tai chinh 2011 2012 2013F 2014F

Doanh thu Ty VND 21.627 26.562 31.797 38.005
EBITDA Ty VND 5.380 7.461 7.702 8.661
EBIT Ty VND 4.965 6.926 6.900 7.529
LNST Ty VND 4.218 5.819 6.943 7.444
EPS VND 7.585 6.978 8.151 9.415
P/E X 11,7 12,7 16,68 14,45
P/B X 4,5 54 6,24 5,21
ROA % 32% 33% 42,6% 39,1%
ROE % 41% 42% 40,8% 31,5%
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THONG TIN SO HOU

S& hiru nha nwdc 45,05%
S& hiru nwdc ngoai 49,00%
S& hiru khac 5.95%
CcO bONG LON

SCIC 45,05%

F&N Dairy Investments Pte Ltd  9,53%

Deutsche Bank AG & 5,95%
Deutsche Asset Management
(Asia) Ltd

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2010 2011 2012 2013F 2014F
Doanh thu 15.753 21.627 26.562 31.797 38.005
Gia vén 10.579 15.039 17.485 20.160 24.096
Loi nhuan gop 5.174 6.588 9.077 11.637 13.909
Doanh thu tai chinh 449 680 475 509 698
Chi phi tai chinh 153 246 51 106 129

Loi nhuan sau thué 3.616 4.218 5,819 6.794 7.136

Bang can déi ké toan

Don vi (ty VND) 2010 2011 2012 2013F 2014F
Tién & khoan twong dwong tién 263 3.157 1.252 2.041 4.405
Céc khoan phai thu ngén han 1.125 2.169 2.246 2.701 3.228
Hang tdn kho 2351 3.272 3.473 4.198 5.017
Tai san cb dinh hivu hinh 3.429 5.045 8.042 9.921 9.775
Cac khoan dau tw tai chinh dai han 1.142 847 284 353 407
T6ng tai san 10.773 15.583 19.698 22.794 26.304
No ngén han 568 - - - -
No dai han - - - - -
Vén chil sé hivu 7.964 12.477 15.493 18.441 21.113
Téng ngudn vén 10.773 15.583 19.698 22.794 26.304
Chi s6 tai chinh

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

Tang trwdng doanh thu (%) 48,4% 37,3% 22,8% 19,7% 19,5%
Tang trwéng loi nhuan sau thué (%) 52,2% 16,6% 38,0% 16,8% 5,0%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 32,8% 305% 342% 36,6% 36,6%
Loi nhuan thuan bién (%) 23,0% 195% 21,9% 21,4% 18,8%
ROA (%) 37,6% 32,0 33,0 32,0 29,1%
ROE (%) 495% 41,3% 416% 40,0% 36,1%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 0,26 0,20 0,21 0,19 0,20
Tbng no/Téng vén chi s& hikru (%) 0,35 0,25 0,27 0,24 0,25

Chi tiéu trén mai cd phan
EPS (ddng/cd phan)

Gia trj s sach (ddng/cd phan)

10.242 7.585 6.978 8.151 8.562
22.558 22.436 18.578 22.112 18.578
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Dy bao két qud kinh doanh quy
4/2013

Chung t6i dw bao doanh thu quy 4/2013 dat 9.022 ty ddng, téng trwdng 27.88%
so v6i cuing ky. Trong do, doanh thu tir xuat khiu dat 1.346 ty déng tang gap 3
lan so v&i cung ky tr san pham stra bot va stva nwéc. Loi nhuan sau thué quy
4/2013 wéc dat 1.730 ty déng, twong dwong EPS dat 2.075 ddng/CP.

O San lweng siva nwéc gia tang khi nha may méi di vao hoat déng,
déng goép 35% téng doanh thu VNM: V&i viéc dwa vao van hanh nha may siva
mai v&i cong sut 400 triéu lit stha/ndm, da cung cap thém cho VNM khoang 90
triéu lit stra trong nam 2013 khi di vao van hanh vao thang 4/2013. Chung tbi
wéc tinh voi thi phan sia nwéc chiém 50%, san lwong sira nwdc ting 12%
trong n&m 2013, doanh thu sira nwéc trong ndm 2013 dat 11.055 ty ddng téng
21% so v&i cung ky. Dong thdi, cung véi dong san pham nhap khau 100% tw
New Zealand la Twin Cow vé&i gia ban 35.000 ddng/lit, thAp hon 20% so véi san
phdm siva twoi Uc, Vinamilk dang phat trién dong sé&n pham cao cap véi gia

canh tranh.

O Gia tang san lwong siva bot khi nha may méi di vao hoat dong: San
phdm sira bot [a san pham c6 toéc do ting trwdng nhanh nhat cta Vinamik voi
murc tang 60% so v&i cung ky nam 2012. Trong d6, nha may sira bét Dielac Il di
vao hoat dong thang 4/2013, da giup Vinamilk gia tang thi trwéng xuat khdu san
phdm nay khi trwéc day cong suat nha may ci khéng dap ng duoc thi phan
trong nwéc. Bong thoi, cuing véi cac chién dich quang céo kéu goi st dung hang
Viét Nam va théng tin nhiém khuan tiéu cuwc tr Abbott, da giip cho Vinamilk gia
tang lwong tiéu thu vaéi thi phan chiém 28% toan thi trwéng. Doanh thu tlr san
pham siva bot trong quy 4 theo wéc tinh cia BVSC khoang 1.804 ty déng.

O Gi4 siva bot dau vao & mirc cao, ting 51% so vé&i dau nam: Gia sira
bot ddu vao tadng manh & nhitng thang dau nam va duy tri méc gia cao trong
nhirng thang con lai ctia ndm. Do d6 v&i chinh sach tén kho nguyén vat liéu chi
da san xuét trong 1 quy, viéc tadng gia nay da tac dong tryc tiép dén gia vén
hang ban cta Vinamilk trong quy 4. Tuy nhién, chang téi cho rang Vinamilk cé
thé chuyén phan tang gia nay sang gia ban, nhd vay ty trong gia vén hang ban
trén doanh thu van duy tri méc 63,4% nhw quy 3/2013.
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Dién bién gia sira bot Butter milk powder 2013
DVT: USD/ton
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Nguén: Bloomberg

O Lei nhuan sau thué quy 4/2013 wéc dat 1.730 ty doéng: BVSC wéc
tinh lgi nhuan sau thué cda VNM trong quy 4/2013 wéc dat 1.730 ty ddng, téng
5% so v&i cung ky, twong dwong EPS dat 2.075 ddng/CP. Uéc tinh ca nam
2013, loi nhuan sau thué wéc dat 6.794 ty déng, twong duwong EPS dat 8.151
déng/CP.

Uéc tinh két qua kinh doanh Q4/2013 ctia VNM

Q4/2012 QA4/2013F % thay d6i Lily ké 2012 Liiy ké 2013F % thay déi

Doanh thu (ty ddng) 7.204 9.022 25,23% 26.561 31.797 19,71%

Loi nhuan sau thué (ty ddng) 1.647 1.730 5,03% 5.819 6.794 16,75%

Ngudn: VNM, BVSC wéc tinh
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Trién vong 2014

Chung t6i dw bao trong ndm 2014, cong ty dat 38.005 ty déng doanh thu, 7.847 ty
déng loi nhuan sau thué, tang 15,49% so véi cung ky, twong dwong EPS dat
9.415 déng/CP, dwa trén cac gia dinh sau:

U Tang trwéng doanh thu wéc dat 19,52% so véi cung ky: Doanh thu
nadm 2014 dy bao dat 38.005 ty ddng. Doanh thu tlr dong san pham sira nuwéc-
chiém 35% tdng doanh thu, wéc tang trwdng 18,8%, dat 13.129 ty ddng, trong do
san lwong gia dinh ting 12,6%. D&c biét chung téi danh gia kha quan tbc do tang
trwdng doanh thu mang stra bt (dong gop 19% doanh thu) véi mire tang tredng
26,6% nh¢& vao viéc dwa vao van hanh nha may méi va gia tang thi phan tr dong
san pham sira cao cip. Ngoai ra, v&i gid dinh thi phan sira chua duy tri & mic
90%, doanh thu stra chua dy bao dat 6.364 ty déng ting 15,5% so véi cung ky.

O Lei nhuan gdp bién 2014 dw kién khéng d6i, duy tri mc trung binh
36%: Loi nhuan gop bién ctia VNM trong ndm 2014 cé thé duy tri & mic 36%,
trong dé dong hang sira bdt cé mwrc lgi nhuan bién dat 41,5% nh& lgi thé quy md
t» nha may méi va tang dong san phdm cao cip. Bén canh do, bién san pham
stra nwéc gia dinh dat 40%. Déng théi, bién loi nhuan dbi véi cac sén pham xuét
khau tiép tuc duy tri & murc 20%.

O Chi phiban hang tiép tuc ting trong ndm 2014: Chung t6i giad dinh rang
chi phi tiép thi va quéng céo — chiém 52% trong chi phi ban hang, tiép tuc tang 1%
trong ndm 2014, nham mé& réng hoat dong quang ba cac san phdm méi thudc
phan khuc cao cap. Ty lé chi phi ban hang/doanh thu nam 2014 1a 11,20%.

O Chi phi khau hao ting tir 2 nha may méi: 2 nha may maéi sé cé chi phi
khau hao khodng 398 ty ddng trong nam 2014. Trén co s& do, chung t6i wéc tinh
tong chi phi khau hao trong n&m vao khoéng 1.131 ty déng.

O Lei nhuan sau thué wéc dat 7.847 ty dong: BVSC wéc tinh loi nhuan
sau thué cta VNM trong ndm 2014 wéc dat 7.847 ty dong, tang 15,49% so Voi
cung ky. EPS wéc tinh dat 9.415 déng/CP, v&i mirc gid giao dich ngay 25/12 tai
136.000 déng, twong dwong véi PE forward dat 14,45x.

O Vinamilk vira nhan dworc gidy dang ky kinh doanh & Campuchia

Bén canh ting cwdng hé thédng phan phéi va hoat dong quang ba dé day manh thi
trwdng ndi dia, trong thoi gian téi, Vinamilk sé tiép tuc dau tw cho cac dyw &n mé
réng ving nudi bo va phat trién thi tredng nwéc ngoai. Trong théng bao méi nhat
cho biét Vinamilk da nhan dwoc ding ky kinh doanh ctia Céng ty Angkor Dairy
Products Company Limited, trong d6 VNM sé& nam gi* 51% cb phan. Muc dich viéc
mé& nha may tai thi trwuéng Campuchia dé da dang héa cac san pham cua Vinamilk
ngoai 2 san pham truyén théng la sira dat va stra bdt, déng thei, mé réng kénh
phan phdi truc tiép thay cho viéc xuat cho 1 nha phan phéi tai dia phwong nhw hién
nay. BVSC cho réng véi ty trong chiém khoang 60-70% téng doanh thu xuét khau
clia Vinamilk, doanh thu tai thj trw&ng Campuchia wéc dat 3.150 ty trong nam
2014. Bén canh d6 cong ty cling dang mé rong dong san pham cao cip nhap khau
tr cac cong ty con, cong ty lién két nhw Miraka va Driftwood.
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Dinh gia
Phwong phap DCF: Cac gia dinh cho mé hinh
O Tang trwdng doanh thu binh quan trong giai doan 2014-2018 dat 18,5%.

O Doanh thu thj trwdng xuat khau tang trwéng 35%, déng gép 20% tdng
doanh thu ctia Vinamilk trong giai doan 2014-2018.

O Ty lé chitra c6 tiec binh quan tlr ndm 2014-2018 dat 45%.

0O Thué suét thu nhap doanh nghiép cho 2 nha may méi khéng dwoc hwéng
wu dai nhwng do thué TNDN chung dwoc diéu chinh giam (tr nam 2014 — 2015
&p murc thué 22% va 20% tr 2016 tré di) nén thué suét trung binh cho VNM trong
nam 2014 khoang 17,3%.

Gia c6 phiéu Vinamilk theo phwong phap DCF la 168.000 ddng/CP.
Phwong phap PE:

Chung t6i lwa chon so sanh véi cac cong ty cling nganh thwe pham dang niém yét
trén cac thj trwong chirng khoan khu v Chau A c6 mirc vén hda gan 5 tiéu USD.
Mwc PE trung binh nganh dat 19,81x. V&i mic EPS dw kién 2014 1a 9.415
ddng/CP, gia cb phiéu Vinamilk theo phwong phap PE 1a 186.000 déng/CP.

Phwong phap P/B:

S dung so sanh cac cong ty cung nganh thwc phdm niém yét trén thj trwéong
chrng khoan Chau A, mirc P/B trung binh nganh dat 3,49x. Véi gia tri sb sach cla
VNM vao thoi diém két thuc ndm 2013 & 26.096 ddng/CP, gia cb phiéu tinh theo
phwong phap P/B la 91.000 ddng/CP.

Két hop 3 phwong phap trén, gia cd phiéu Vinamilk la 153.000 déng/CP.

Bang téng hop cac phwong phap dinh gia

Gia muc tiéu Ty Gia muc tiéu Ty
2014 trong 2015 trong

FCFF 168.458 50% 164.576 50%
P/B P/B @3,49x 91.000 25%
P/E PE @ 19,81x 186.538 25% 162.533 50%
Téng cong 153.614 163.555
Gia hién tai 136.000
% tang/giam 13,0% 20,3%
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Khuyén nghij dau tw

BVSC danh gia cao trién vong thi trweong xuét khau cta Vinamilk véi chién lwoc
da dang hoéa san pham sang thj trwéng Campuchia va téng thi phan dong san
phdm cao cip nham tan dung dwoc cong suét clia 2 nha may sira bot va stva
nwédc mai véi cac san pham tiéu biéu cho phan khac nay dang dwoc nhan dién
thwong hiéu tét trén thj trwdng 1a Twin Cows va Dielac Optimum. Trén co s& do,
chang t6i cho réng Vinamilk cé thé duy tri mirc ting trwdng trén 20% véi cac dong
san pham sira bot, sira nwdc va siva chua. Do dd, ching téi tiép tuc duy tri danh
gia OUTPERFORM dbi v&i cd phiéu CTCP Sira Viét Nam, véi gia muc tiéu la
153.000 ddng/cp. Tai mirc gid giao dich 136.000 déng/cp ngay 27/12, PE forward
& murc 16,68 1an tinh trén EPS dw kién clGa 2013 la 8.151 ddng va sé la 14,45 lan
trén EPS duw béo 2014.

THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu t6 vé tiém nang, trién vong phét trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cla
doanh nghiép d6. Phwong phap s dung dé xac dinh gia tri ky vong la céac
phwong phap dwoc st dung rong rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dua trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phuong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thij trwéng ciing c6 thé anh hwéng t6i viéc xac dinh gia
muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Heé thdng khuyén nghi ctia BVSC duoc xay dwng trén co s& mirc tang/gidm tuyét
dbi cha gia cb phiéu dé dat t&i gia ky vong, c6 5 mac khuyén nghj dwoc BVSC st
dung twong (rng vé&i cdc mirc chénh léch c6 do 16n tir thap dén cao. Lwu y 14 cac
khuyén nghi dau tw c6 thé sé thay ddi vao mébi cudi quy sau khi BVSC thyc hién
danh gia lai doanh nghiép.

Cac mirc khuyén nghi
ouyinnan —onna
OUTPERFORM Gié thi trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trworng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong th&p hon gi4 thi trudng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong ddm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ct luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

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

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




