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Khuyén nghi NEUTRAL

Gia ky vong (VND) 27.680

Gia thi treong (26/09/2014)  26.500

Loi nhuan ky vong +4,5%
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San giao dich HSX
20.435 — 29.400
72.755 ty déng
2.665.029.637 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu Iu hanh

KLGD binh quan 10 ngay 555.500 CP
% s& hiru nwéc ngoai 20,8%
Room nwé&c ngoai 30%

Gia tri ¢ tirc/cd phan 1.043 ddng/CP

Ty & cb tic/thi gia 3,8%
Beta 1,16
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Ngan hang Thwong mai Cé phan
Ngoai thwong Viét Nam

Mé& giao dich: VCB Reuters: VCB.HM Bloomberg: VCB VN

Chéat lwong tai san dworc duy tri tot

Dw bdo KQKD Quy 3/2014. Chung tdi dw bao tdng thu nhap hoat dong va loi
nhuan sau thué cta VCB trong quy 3/2014 dat 4.142 ty déng (+2,7% yoy) va
977 ty ddng (-6,4% yoy). Mac du loi nhuan va kha nang sinh 16i gidm, VCB tiép
tuc thé hién quyét tam trong viéc phan loai no, trich lap dw phong, x& Iy no xau
ciing nhw duy tri chat lwgng tai san.

O Thu nhap lai chi tang nhe do tin dung dw bao tang trwéng cham
va NIM khé c6 thé cai thién. Téc dd tang trudng tin dung ctia VCB dy bao c6
thé sé tang cham lai trong quy 3/2014, & mic 8,15% so v&i cudi nam 2013.
Huy déng vén tinh dén hét quy 3/2014 dw bao tang khodng 15% so véi thoi
diém 31/12/2013 bat chép viéc Ngan hang ha lai suat huy dong 0,2%/nadm &
mot sé ky han. Bén canh d6, VCB ciing khé cé kha nang cai thien NIM do tin
dung tang trwdng cham hon huy déng vén va céac bién phap cai thién chi phi
vén can thoi gian dé c6 thé cé tac dong tich cwe ngay 1én NIM. Do d6, thu nhap
3i thuan cda VCB trong ky dw béo dat 2.974 ty dong, tdng 2,1% YoY.

O X ly no xau. V&i quan diém than trong, nhiéu kha ning VCB sé tang
cwéng phan loai lai, trich 1ap va x& ly thu hdi ng @& chuén bi cho cac méc tiép
theo cla Thong tw 02/2014/TT-NHNN (1/1/2015 - thoi diém cac NHTM phai
phan loai ng théng nhat theo két qué cta CIC va 1/4/2015 - viéc co cAu no
theo Quyét dinh 780 hét hiéu lwc). Do dd, no x4u dw bao tang nhe 1&n trén 3%
trong quy 3/2014. Ngoai ra, VCB sé tiép tuc trich lap dw phong theo nhuw ké
hoach trich 1ap 5.000 ty déng dw phong cho ca ndm 2014. Do d6, chi phi trich
lap dw phong trong quy 3/2014 dat khodng 1.250 ty déng dw phong no xau
trong quy 3/2014 (+16,7% yoy).

0O Chéat lwong tai san. Chat lwong tai san dy bao van duoc duy tri tét
v&i LLC quy 3/2014 van & mac trén 90% va gia tri tai sdn dam bao/dw no tin
dung trén 100%.

Khuyén nghi. BVSC van gi®* nguyén khuyén nghi NEUTRAL v&i ¢b phiéu
VCB, muc gia ky vong déi véi c¢b phiéu VCB ching téi wéc tinh khoang 27.680
déng/cé phan.

Mét sé chi tiéu tai chinh cua VCB
Chi s6 tai chinh 2012 2013 2014F Q3/2013 Q3/2014F
Téng thu nhap (triéu VND) 15.108.497 15.507.354 17.008.917 4.034.002 4.142.392

Thu nhép I4i thudn
Thu nhép ngoai lai
LNST (triéu VND)
EPS (VND)

P/E (X)

P/B (x)

ROA (%)

ROE (%)

10.954.093 10.782.402 11.638.765
4.154.404 4.724.952 5.370.152
4.427.206 4.358.052 4.144.180

1.900 1.881 1.664
13,63 13,77 16,34
1,44 1,41 1,56
1% 1% 1%
13% 10% 10%

2.913.590 2.974.269
1.120.412 1.168.123

1.043.099 976.839
449 367
60,58 74,11
151 1,50

0% 0%

2% 2%
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THONG TIN SO HOU

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

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

Nhat Ban

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Téng thu nhap hoat déng

Chi phi hoat déng

Lgi nhuén thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan trwdc thué

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glri va vay cac TCTD khac
Tién glri clia khach hang

Phat hanh gidy t& c6 gia

Vén chi s& hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang treeéng

Tang trwdng tin dung (%)
Tang trwdng huy déng (%)
Tang trwdng tdng tai san (%)
Tang trwdng vén chi sé& hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/No x&u

Chi tiéu thanh khodn

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén madi cé phan
EPS (d6ng/cé phan)

Gié trj s sach (ddng/cd phan)

2010 2011 2012 2013 2014F
11.525 14.871 15.108 15.507 17.009
4.544 5.700 6.016 6.244 6.804
6.980 9.171 9.093 9.263 10.205
1501 3.474 3.329 3.520 4.987
5479 5.697 5.764 5.743 5.219
4.215 4.197 4.404 4.358 4.144
2010 2011 2012 2013F 2014F
5.233 5.394 5.627 6.060 6.356
8.240 10.617 15.732 24.844 18.692

79.654 105.005 65.713 91.737 72.415
176.814 209.417 241.163 274.314 307.232
32.811 29.457 78.521 64.463 78.703
307.496 366.722 414.475 468.994 491.896
10.077 38.866 24.806 32.622 16.120
59.536 47.962 34.066 44.044 26.532
204.756 227.017 284.415 332.246 378.760

3564 2071 2.028 2014 2112
20.669 28.639 41.553 42.386 46.483
307.496 366.722 414.475 468.994 491.896

25% 18% 15% 14% 12%
21% 11% 25% 17% 14%

20% 19% 13% 13% 5%
24% 39% 45% 2% 9%
3% 4% 3% 3% 3%
2% 1% 1% 1% 1%

23% 17% 13% 10% 10%

2.8%
114%

2,0% 2,4% 2,7% 2,8%
125% 91% 91% 90%

58% 57% 58% 58% 62%
86% 92% 85% 83% 81%

3.187
15.721

2.131
14.612

1.900
17.996

1.881
18.355

1.664
17.442
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Két qua kinh doanh Q2/2014

VCB c6 két qua kinh doanh tét trong Q2.2014 vé&i 4.196 ty ddng tdng thu nhap
hoat déng (+17%yoy) va 1.060 ty ddng LNST (+22%yoy) chi yéu do thu nhap
3i va thu tlr x& ly no’ x4u tang. Tuy nhién, ty 1& no xau da tang t&r mic 2,73%
cudi ndm 2013 lén 3,09% tai thdi diém 30/6/2014.

O Tang trwéng tin dung kha quan. Tinh dén hét quy 2/2014, dw no tin
dung ctia VCB dat 292 nghin ty ddng, tdng 6,65% so v&i thdi diém cudi nam
2013 cao hon so vé&i mire ting trwdng tin dung binh quan cda toan hé théng
(3,72%) do tin dung ngoai té tiép tuc tang trwdng tdt. Huy dong vén tir dan cw
dat 379 nghin ty déng (+13,9% ytd).

U Cac khoan thu ngoai lai tang trwwdng manh (35% YoY) dat 1.389 ty
dong, chd yéu la nhd vao khodn thu hdi tlr x& 1y no' xau 526 ty dong, cao hon
4 1an so véi cling ky 2013. Hoat déng dich vu dat 436 ty déng doanh thu (+12%
YoY). Trong khi d6, thu tir chirng khoan kinh doanh va ching khoan dau tw dat
11 ty ddng va thu tir kinh doanh ngoai hbi dat 356 ty dong, giam lan lwot 75,5%
va 5,8% so v@i quy 2.2013.

O Ty |é no x4u ting, tuy nhién, chat lwong tai san van dwoc kiém
soét. Ty I& no x4u tai 30/6/2014 dat 3,09%, cao hon so v&i mic 2,73% cubi
nam 2013 do viéc ap dung Thong tw 02. Tuy nhién, ty I1&é ng trong han trong 4
quy gan day (90%) da dwoc cai thién so véi giai doan 4 ndm ké tir Q2/2010-
Q2/2013 (83%). Ngoai ra, VCB van tiép tuc duy tri trich lap dw phong & murc
cao, do do, ty I& LLC cha VCB tai 30/6/2014 dat 97% cao hon nhiéu so v&i
murc binh quan cac ngan hang niém yét (55%).

Dy bao Q3/2014

Chung t6i dy béo tdng thu nhap hoat déng va loi nhuan sau thué cta VCB
trong quy 3/2014 dat 4.142 ty déng (+2,7% yoy) va 977 ty dong (-6,4% yoy).
Mé&c du lgi nhuan va kha nang sinh 1&i suy gidm, VCB tiép tuc thé hién quyét
tam trong viéc phan loai no, trich lap dw phong, x& Iy no' xau ciing nhw duy tri
chét lwong tai san.

O Tin dung ting trwéng cham lai trong quy 3/2014. Cudi thang
8/2014, VCB ky hop déng thu xép vén cho Dy an xay dwng duwéng giao thong
tr Cang hang khéng Tho Xuan di Khu kinh t& Nghi Son, véi tdng mirc dau tw
hoan chinh 1a 10.413 ty dong. Ngoai dw an nay, chidng téi nhan thiy VCB
khong ky két dwoc nhiéu hop dbng tin dung c6 gia tri Ién nhw trong quy
2/2014. Bén canh d6, theo VCB, trong 6 thang dau ndm, nhu cau vay vdn cla
doanh nghiép cht yéu la vay ngén han dé tai tro' von lwu dong. Nhw vay, trong
Quy 3/2014, nhiéu hop déng cho vay c6 thé dao han, khach hang hoan thanh
viéc trd ng nhuwng khéng tiép tuc vay tién nira. Do d6, theo BVSC, tbc do tang
trwdng tin dung ctia VCB nhiéu kha néng sé cham lai trong quy 3/2014, dw béo
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& murc 8,15% so v&i cudi ndm 2013. Huy dong vén tinh dén hét quy 3/2014 dw
bao tang khodng 15% so v&i thei diém 31/12/2013 bét chap viéc Ngan hang
ha 3i suét huy dong 0,2%/n&m & mot sb ky han.

O NIM khé c6 thé dwee cai thién, do 2 nguyén nhan: (1) Tin dung ting
cham lai trong khi huy déng vén van tang trwdng tét. Diéu nay khién VCB phai
tang dau tw trai phiéu va cho vay lién ngan hang, 1a nhivng tai san c6 kha néng
sinh 1&i thdp hon; va (2) T dau thang 5/2014, VCB da ky véi Kho bac Nha
nwéc thda thuan hop tac tai khodn thanh toan song bién, phéi hop thu ngan
sach nha nwéc véi ky vong sau théa thuan nay, nguén tién g khéng ky han
clia VCB sé dbi dao, nhd dé gidm gia vén binh quan, tang bién 1ai rong (NIM)
va lgi nhuan. Tuy nhién, trén thyc té, chi phi vén ctia VCB hau nhw chua dwoc
cai thién do sb lwong cac don vi kinh té, t& chirc c4 nhan st dung dich vu thu
NSNN con it. Do d8, chang t6i gia dinh NIM khé c6 thé dwoc cai thién trong
Quy 3 va duy tri & mirc 2,5% - twong dwong véi mire NIM trong Quy 2/2014

V&i tin dung téng trwdng cham va NIM van duy tri & mirc thdp, thu nhap 14
thuan cta VCB trong ky dw bao dat 2.974 ty ddng, tang 2,1% YoY.

0O Céac khoan thu ngoai 18i. Cac khoan thu vé& dich vu thanh toan thé,
thanh toan xuét nhap khu va kinh doanh ngoai té thwéng tap trung vao quy 1
va quy 4. Do d6, thu nhap hoat déng dich vu va ngoai hdi dw bao dat 858 ty
ddng, chi tang trwdng khodng 3,5% so vé&i cuing ky 2013.

Ké tr dau thang 8/2014 lgi suét trai phiéu chinh phu lai c6 xu hwéng giam,
do d6, VCB c6 thé c6 co hoi hién thwc héa mot sb khoan dau tw trai phiéu
trwdc d6 va cai thién thu nhap tlr chirng khoan dau tw trong quy 3.2014.

Ngoai ra, ching tdi gia dinh VCB sé tiép tuc thu dwoc khodng 200 ty déng
to x& ly no’ xau.

O Chi phi hoat dong. Trong thang 9/2014, VCB da khai trwong thém chi
nhanh Lang Son va trién khai lwa chon nha thdu cho cac dy an xay dwng tru
s& chi nhanh tai Chau Déc, Tra Vinh, Quang Tri... Do d8, chi phi hoat déng
trong ky dw bao dat 1.657 ty déng (+5,2% yoy) trén co s& gia dinh ty & CIR
tang Ién mirc 40%.

O Dw phong rai ro tin dung. VCB tiép tuc trich 1ap dw phong theo nhw
ké hoach trich 1ap 5.000 ty déng dw phong cho c& nam 2014. Do d6, chi phi
trich lap dw phong trong quy 3/2014 dat khodng 1.250 ty ddng dw phong no
x4u trong quy 3/2014.

Uéc tinh két qua kinh doanh Q3/2014 cua VCB

Chitiéu Q3/2013 Q3/2014F % thay déi Liiy ké 2013 Liiy ké 2014F % thay doi
- Téng thu nhap hoat déng (ty ddng) 4.034 4.142 2,7% 11.224 12.457 11,0%
- LNST (ty déng) 1.043 977 -6,4% 3.028 3.207 5,9%

Nguén: VCB, BVSC wdéc tinh
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Trién vong 2014

Dw kién ca nadm 2014, tdng thu nhap hoat déng va LNST ctia VCB lan lwot dat
17.009 va 4.144 ty déng, tang trwdng twong rng 10% va -5% so v&i ndm
2013.

Dw béo két qua kinh doanh 2014 cta VCB

2013 2014F % Co s& dw bao
Tébng tai san 468.994 491.896 5%

Nguonvon huy 535 546 378,760 14%
dong
Tang trwdng tin dung 8 thang dau nam 2014 clia VCB dat khodng 6,52%.
Dw no chovay 274.314 307.232 12% Trong 5 thang cudi n&m, chung tdi cho réng tin dung sé téng téc va VCB c6
thé dat 12% tang trwdng tin dung trong ndm 2014,

Chung t6i diéu chinh gidm dw bao vé thu nhap I4i thuan ctia VCB xubng mirc
11.639 ty dong (+7,8% yoy) do nhan thay cac bién phap VCB thyc hién nham
cai thién NIM chwa thyc sy phat huy tac dung trong 3 quy dau nam 2014.
NIM clGa ngan hang trong ndm 2014 dwoc gid dinh gidam nhe xuéng mirc

Téng thu nhap 2,5%.

0,
hoat dong 15.507 17.009 10%

Chung t6i gid dinh thu nhap t dich vu va ngoai héi tdng trwéng tét, véi mirc
tang trwdng dat lan lwot 15% va 7%.

Déi v&i khoadn thu nhap khéac, véi tién dd x& Iy no nhw hién tai, VCB hoan
toan c6 kha nang thu héi dwoc 1.200 ty ddng (+28% yoy) tr no' xau da xd ly
clia cac nam trwdc theo dang nhw nhw ké hoach.

Tinh chung ca nam 2014, VCB du kién mé& 16 chi nhanh méi va tuyén dung

Chi phi hoat . thém 940 nhan sw. Do d6, ching t6i dw bao téng chi phi hoat ddng trong n&dm

dong 6.244  6.804 9% 5414 55 taing khodng 11% so véi nam 2013, dat 6.927 ty ddng. Hé sb CIR dat
40%.

Loi nhuan thuan

0
tre¢c DPRRTD 9.263 10.205 10%

VCB da tich cwc trich lap dw phong cling nhw st dung nguén dw phong dé

x& Iy ng x4u ké tr ndm 2011. Cho dén nay, sau khi ap dung Théng tw

Dy phong rti ro 09/2014/TT-NHNN, VCB van duy tri chat lwong tai san tbt hon so v&i cac

tin dung 3520 4986 42% ngan hang khac khi ty 1& LLC van & mirc cao 97% va téng gia tri ti san dam

bao/tdbng dw ng tin dung dén thdi diém hién tai cia VCB van & muc trén
100%.
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Tinh hinh xt ly va thu hdi no xau cta VCB
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X& ly no x4u bang ngudn dw phong (cot phai)

V6i quan diém than trong, VCB c6 thé sé téng cwdng trich lap va x& ly thu
hdi ng dé chuén bi cho cac méc tiép theo ctia Théng tw 02/2014/TT-NHNN
(1/1/2015 — thoi diém cac NHTM phai phan loai ng théng nhét theo két qua
cta CIC va 1/4/2015 — viéc co cau no theo Quyét dinh 780 hét hiéu lyc). Do
doé, nam 2014, chi phi dw phong rdi ro tin dung dw bao dat 4.986 ty déng
(+42% yoy) va ty 1& NPL cubi ndm dat 2,8%. LLC gia dinh dat 90%.

LNTT 5743 5.219 -9%
LNST 4.358 4.144 -5%
EPS 1.881 1.664 -12%

Khuyén nghj dau tw

Chung t6i danh gia cao VCB so v&i nhdm cac Ngan hang niém yét do c6 hoat
doéng kinh doanh twong déi 4n dinh, loi thé vé vén, thé manh vé& hoat dong dich
vu va kinh doanh thé. Bén canh d6, VCB cé quan diém than trong trong viéc
phan loai no xau va kha quyét liét trong céng tac xt ly no' xau trong bén ndm
vira qua.

Trién vong vé két qua hoat dong ctia Ngan hang dw bao sé dwoc cai thién tir
ntra cudi ndm 2015 do (1) VCB da bat dau trich 1ap va x& ly no xau twong ddi
sém, (2) hét Quy 2.2015, Thong tw 02/2014/TT-NHNN dwoc thwe hién day da
va VCB c6 thé sé khdng bj anh hwéng qua nhiéu do murc dd trich l1ap va nguén
du phong Iy ké dung dé x& ly no xau van luén ludn dwoc duy tri & mic cao.
Do do, chi phi dw phong rui ro tin dung trong nam 2015 dw bao sé khéng con &
murc cao nhw trong 4 ndm gan day; va (3) VCB sé c6 thé thu hdi dwoc cac
khoan ng ma Ngéan hang da tich cwc x ly trong nhirtng nam trwéc do.

Tuy nhién, két qua kinh doanh cGa VCB trong ndm 2014 khéng thuan loi véi
LNST dw béao gidm 5% yoy dat 4.144 ty ddng. Ngoai ra m&c gia hop ly dwa
trén phwong phap DDM va phwong phap so sanh la 27.680 dong/cé phan —
kha sat mic gia giao dich hién tai cia VCB (26.500 déng/cd phan). Do do
chung t6i gitr nguyén khuyén nghi NEUTRAL véi cb phiéu VCB.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly c¢b phiéu
ctia doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phwong 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; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phuwong phap nao tuy thuéc vao tirng nganh, doanh nghiép, tinh
chét cla cd phiéu. Ngoai ra, tam ly thi trwdng cling c6 thé anh hwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ciia BVSC dwoc xay dwng trén co s& mic tdng/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (ng vé&i cac mirc chénh léch c6 d6 16n tir thip dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thuwc hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM  Gia thi trwrng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia 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
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da 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
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
gi® chirng khoan. Nha dau tw chi nén s dung bao 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
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

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

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng 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




