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NGAN HANG TMCP NGOAI THUONG VIET NAM - VCB

S— NOI DUNG:
Thong tin co phiéu Ngay 22/07/2015
M4 c6 phiéu VCB e Cap nhat KQKD 6T2015, trang 2
Nganh Ngan hang e Du béo 2015-2019, trang 4
56 g 120 c,iich . 8 8 HSX e Phu luc du bdo KQKD, trang 6
Thap nhat-Cao nhat 52 tuan (dong) 25.600-54.500 T ’
Gia dong ctra 22/05/2015 49.200
Vén héa thi truong (ty dong) 131.119
S6 lwong c6 phiéu dang luu hanh (c6 phiéu) 2.665.020.334 Cam két, diéu khoan sir dung tai trang 8.
P/B forward 2,9
EPS forward (dong/cp) 1.690

Théng ké ¢ phiéu theo mot s tiéu chi cua

e Két qui kinh doanh 6T.2015: LNTT dat 3.040 ty ddng (+6% yoy). Kha nang sinh loi  © oo cap nhat tai

dwoc cdi thign trén muc ki vong, tuy nhién LNTT chua ting truéng dot bién do ngan hang ~ Www.vebs.com.vn/Research/Report.aspx
tang manh chi phi du phong. NIM tang manh tir mic 2,35% ndm 2014 1&n 2,59% giai doan Tin vi mo, tai chinh va DN c4ip nhat tai
6T2015 v&i su chuyén dich trong co cAu tai san sinh 13i, co ciu cho vay khach hang va dau ~ Www.vebs.com.vn

tur trai phiéu. VCBS Bloomberg Page: <VCBS><go>

e Duw b4o 2015-2017 diéu chinh: Céac diéu chinh bao gom: ting ty Ié ting truong tin dung,
tang ty 1& NIM, giam dyu bo thu nhap ngoai lai, giam du bao chi phi du phong. Theo do,
thu nhap 14i thuan ting truong voi CAGR 18%; thu nhap ngoai ldi ting truong véi CAGR
3,6%. Loi nhuan thudc thué ting truong véi CAGR 24,6%, trong d6 nam 2015 dat LNTT
6.701 ty dong (+15,8% yoy). Trong nim 2016 va 2017, LNTT tiép tuc tang trusng 29,5%
va 20,3% yoy

e Quan diém diu tw: Chlng t6i tiép tuc danh gia tich cuc ddi v6i chit luong tai san va tiém
nang ting trudng cua VCB. Theo d6, loi nhuan s& ching kién su phuc hdi 4n tugng trong
cac nam 2016-2017 trén mot bang can ddi tai san lanh manh va kha nang sinh 161 duoc cai
thién. Tuy nhién, mic gia hién tai theo ching tdi da phan anh ddy du cac ki vong ting
truéng tuong lai. VCB hién tai dang giao dich & mac P/B forward 2,9x cho nam 2015.
Chung t6i khdng khuyén nghi mua & muc gid hién tai.

Chi tiéu tai chinh 6T2015

Fne TNED (7 dbna) 15507  17.304 9.551 1610

- yoy (%) 2,8% 11,6% 14,9% 11,8%

LNTT (5 déng 5.743 5.879 3.040 6.701

o yoy (%) 0,4% 2,3% 6,0% 15,8%

TS (i 4bng) segogs 576989 179610 187.311 D3 Thi Van Anh

s s mm e | SasssEn

T 16 nor i (%) 2.7% 2,3% 2,2% 2,1%

DPRRTD/Ng x4u 86,3% 94.4% 95% 67.1% 22.07.2015

NIM (6 2.58% 2.35% 2.50% 2 46% \P/réogg Phan tich & Nghién cau
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CAP NHAT KET QUA KINH DOANH 6T2015

Két qua 6T2015 cho thdy kha Két qua 6T2015 cho thiy kha ning sinh 10i dwoc cai thién trén mic ki vong, tuy nhién LNTT
niing sinh 16i dwogc cai thién  chwa ting truong dot bién do ngan hang ting manh chi phi du phong.
trén muc ki vong, tuy nhién
LNTT chwa ting trwéng dot
bién do ngin hang ting manh

Toém tiat mot sé6 diém chinh trong KQKD 6T2015:

chi phi du phong.  Chi tiéu 1H2014 1H2015 vyoy Ghi chu
Thu nhép Da loai trir doanh thu bao 1anh (320 ty); tin dung
141 thuan 5.572 6.859 23.1% tang t6t; NIM cai thién trén muc ki vong
Chu yéu do 13i thuan tir mua ban CKKD+CKDT (-
Thu nhép 46,3% yoy) va thu nhap khac (-20,3% yoy); cac
ngoai lai 2.742 2.692 -1.8% ngudn thu khéc ting trudng kha
Téng
TNHD 8.314 9551  14.9% Doéng gop cha yéu tir thu nhap 13i thudn
Chi phi
HP 3.060 3.517 15% CIR kiém soat tt hon ki vong
Chi phi dy
phong 2.408 2.994 24.3% Tang nhanh do ting x6a no bang dy phong
LNTT 2.846 3.040 6.8%

Nguén: VCB, VCBS tong hop

Sé liéu 6T2015 chi 1a sé liéu riéng lé woc tinh

Thu nhap 14i thuan (sau khi loai trir thu tir bao lanh) ting manh 23,1% yoy véi dong luc chinh tir
cai thién manh mé cua NIM.

Dé thdng nhét, ching tdi tam dung cong thic tinh NIM ciia VCB dé danh gia xu huéng NIM giai
doan 6T2014-6T2015. NIM 6T2015 dat 2,59%, ting 24 diém co ban so véi mic 2,35% cia ca
niam 2015 véi sy cai thign ddng thai ciaa ca NIM tién dong va NIM USD.
Mirc ting trén mic Ki vong ctia NIM bat ngudn tir cac yéu to sau day:
(1) Co ciu tai san sinh I4i dich chuyén manh, theo hwéng giam nhanh cho vay lién
ngin hang va ting ty trong diu tw trai phiéu, cho vay khach hang — cac kénh c6 kha
nang sinh 15i tot hon.

Co cAu tai san sinh 14i 2014-2015

100% - - 2.80%
- 2.60%
50% -

- 2.40%
0% . . 2.20%

1H2014 2014 1H2015

mmmm Cho vay khéch hang
CKKD + CKBT

Tién giri tai cac TCTD khac va cho vay cac TCTD khéc

Nguon: VCB, VCBS tong hop
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Ty trong cua 3 nhdm tai san nay lan luot 1a 19,6%-18,1%-59,7% trong 6T2015 so Vi
muc 26,4%-14%-57,2% cta nam 2014,

(2) Co ciu cho vay (di bao gdbm TPDN) c6 sw dich chuyén theo hwéng c6 lgi cho NIM,
bao gom:

v Tang ty trong cho vay ban lé. Trong 6T2015, VCB tiép tuc trién khai mot s6
san pham cho vay tiéu dung va thau chi véi i suat hap dan gitp nhém khéch
hang ca nhan ting truéng 11,7% ytd so véi mire ting 9,2% cua nhom doanh
nghiép SMEs va 4,7% ctia nhém khach hang doanh nghiép Ién. Ty trong cho
vay ca nhan theo d6 tang 1én 17% so v4i mac 16% ctia nam 2014,

v' Ty trong cho vay trung va dai han tang nhanh. Cho vay d6i véi nhém ki han
nay tang 19,7% trong khi ki han ngan giam 1%. Ty I¢ von ngan han cho vay
trung dai han theo do tang 1én.

VCB cho biét diy khong phai 1a dinh hwéng chuyén dich ciia ngan hang,
xu hwéng ndy phét sinh theo nhu cau tin dung tw nhién cia khach hang.
Trong d6, mot s6 khach hang truyén théng vé loc dau, kinh doanh xing dau
giam manh du no ngan han; mot sé khach hang trong linh vuc tham do khai
théc dau khi va khoan dau tw TPDN Masan dong gop 16n vao tin dung trung va
dai han. Véi tiéu chi than trong, VCB dinh hwéng sé ting cwong nhém cho
vay ngin han trong thoi gian téi dé han ché céac rii ro thanh khoan (néu
co).

Co céu cho vay theo ki han
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Nguén: VCB, VCBS tong hop

(3) Khodn dau tw trdi phiéu 1 ty USD mang lai loi suat tot véi mirc NIM theo uéc tinh cua
chung t6i cao hon 1% so v6i NIM déu tu trai phiéu tién dong.

Bén canh NIM cai thién, tin dung tang tot dong gop tich cuc vao ting trudng thu nhap 6T2015.
Cho vay khach hang ting 4,7% ytd va ting 6,5% ytd néu bao gom ca TPDN. Huy dong vén tiép
tuc tang 8,1% ytd, theo d6 giam ty & LDR tir mic 76% ciia nim 2014 vé 75% trong 6T2015.

Thu nhép ngoai l&i giam nhe so véi cung ki (-1,8% yoy), wée dat 2.692 ty dong, di bao gém
doanh thu bao lanh. Trong khi thu nhap tir dich vu van duy tri ting truéng 10,5% yoy nhd
ngudn thu thanh toan, bao 14nh cai thién, dong thoi thé manh ngoai té giup VCB tang truong I
thuan tir kinh doanh ngoai hdi 10,1%; su sut giam cha yéu dén tir mua béan ching khoén va hoat
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dong thu no. 6T2015, thi truong trai phiéu giam gia, thu nhap tr mua ban chiing khoan kinh
doanh va chting khoan dau tu giam 46,3% so véi cling ki, chi dat 138 ty dong. Trong 6T2015, sut
giam cua thu nhap khéc chu yéu do giam phan thu nhap thu hdi no ban cho VAMC, chi dat 17 ty
ddng so véi 362 ty ddng cua 6T2014. Phuc hdi ng da xtr ly bang du phong van dat két qua tét, &
muc 575 ty ddng (+42,7%) trong 6T2015 so véi muc 403 ty dong cua cuing ki 2014.

Theo d6 tong thu nhap hoat dgng ciia VCB 9.551 ty déng (+15% yoy). CIR dwgc khéng ché
6 murc 36,8%.

Tuy nhién chi phi dy phong duoc trich & mirc 2.994 ty dong (+24,3% yoy) khién LNTT chi ting
truong nhe 6% yoy. Ching téi cho rang chi phi du phong ting manh cha yéu do ting x6a no khi
ty 1& no xdu 6T2015 chiu &p lyc 16n cua: (1) phan anh sé ne xdu gia ting do ap dung tiéu
chuin phan loai CIC (lam ting ty ¢ ng xau khoang 0,2%) va (2) xir Iy s6 ng' x4u gia ting tir
sw viéc & chi nhanh Tay Pé. Trong ki, VCB ciing ban 1.018 ty dong ng xiu cho VAMC, hoan
thanh sé dang ki ban cho ca nam 2015. Ty Ié no Xau tai thoi diém 30/6/2015 ¢ mirc 2,4%, ty 1¢ ng
xau diéu chinh truéc ban VAMC & mic 2,69%. Ching t6i udc tinh ty 1¢ du phong bao ng xau dat
95,6%. Céac nhoém chi s nay déu cho thdy VCB tiép tuc kiém soat tét chat lwong tai san va duy tri
ché d6 trich 1ap du phong than trong. Ngoai ra, diu hiéu caa sw cai thién chét lwgng tai san
con dén tir xu hwéng giam caa ng' nhém 2, tinh dén cudi Q2.2015, ng' nhém 2 giam 34% ytd.
Piéu nay sé gitp giam &p luc hinh thanh ng xiu trong twong lai.

CAP NHAT DU BAO PIEU CHINH CHO GIAI POAN 2015-2017

Cic diéu chinh bao gom: ting
ty 1€ tang trwdéng tin dung, ting
ty 1€ NIM, giam du bao thu
nhap ngoai l&i, giam du bao chi
phi du phong. Theo do, lgi
nhuén thwéc thué ting trueng
voi CAGR 24,6%, trong dé
nim 2015 dat LNTT 6.701 ty
déng (+15,8% yoy). Trong nim
2016 va 2017, LNTT tiép tuc
tang truéng 29,5% va 20,3%
yoy.

Dua trén dién bién 6T2015 va mot sé dinh huéng phét trién duoc VCB chia sé trong budi gap g&
nha dau tu, chung t6i diéu chinh du bdo KQKD 2015-2017 (xem chi tiét & phu luc) véi mot sé
thay d6i co ban nhu sau:

1. Ty Ié tang truong tin dung duy tri & mic 18%, ting so vai muc 16% trude do

2. NIM duogc cai thién tor mic 2,35% nam 2014 1én 2,46% nam 2015 va 2,51% cho nam
2016 & 2017.

Ching t6i nhan thay NIM cia VCB qua cic ndm thudng duy tri & mac cao trong giai
doan dau nam khi ngan hang giam cho vay lién ngan hang, tuy nhién cuing véi yéu tb
mua vu cac khoan muc lién ngan hang c6 xu hudng tang nhanh tr¢ lai trong giai doan
cudi nam kéo theo NIM giam. Ngoai ra voi dinh huéng ting cho vay ngan han dé khdng
ché t6t hon ty 1& von ngan han cho vay trung va dai han, ty 1& NIM trong nira cubi nim
s& khong duy tri dugc mic gia tang dat duoc trong 6 thang dau nam. Yéu té hd trg NIM
tiép tuc 1a tang truong cua cho vay thé nhan va anh huéng tir khoan dau tu trai phiéu 1 ty
USD. Xem xét c4c yéu t6 trén, ching tdi cho rang NIM 2015 sé ting 11 diém co ban.

D6i v6i nam 2016, yéu té hd trg NIM chii yéu dén tir viec phat hanh riéng Ié 10% gitp
tang CAR va giam mot phan chi phi vén, theo d6, NIM tiép tuc tang nhe 1én mic 2,51%
va duy tri cho dén nam 2016.

3. Ching téi giam du bao tang truong cua phan thu nhap ngoai 14 véi CAGR vé muc
3,6% tir muc 7,6% trude d6 do phan thu hdi ng da ban cho VAMC c6 thé khdng lac
quan nhu ki vong.

4. Duya trén xu huéng giam cua ng nhém 2, ching toi diéu chinh giam ty 1& ng xau hinh
thanh méi trén du no trung binh vé mirc 1,6% so véi mic 1,8% ban dau.

5. Ching t6i gia dinh viéc phét hanh riéng 1610%, theo d6 giam ty 1& s¢ hitu nha nuéc vé
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70% s& hoan thanh trong dau nim 2016, véi mac gid gia dinh thdp hon 10% gia dong
ctra ngay 22/07/2015 (twong duong 44.700 ddng/cp).

Theo d6, KQKD giai doan 2015-2017 s& c¢6 nhing diém ndi bat nhu sau:
1. Thu nhap lai thuén ting truéng véi CAGR 18%
2. Thu nhép ngoai lii ting trwéng véi CAGR 3,6%

3. Lgi nhuan thwéc thué ting trweéng véi CAGR 24,6%, trong d6 nim 2015 dat LNTT
6.701 ty dong (+15,8% yoy). Trong nim 2016 va 2017, LNTT tiép tuc ting trwéng
29,5% va 20,3%.

QUAN PIEM PAU TU Chuing t6i tiép tuc danh gia tich cuc d6i vai chat luong tai san va tiém ning ting truong cia VCB.
Theo d6, loi nhuan s& ching kién su phuc hdi 4n tugng trong cac ndm 2016-2017 trén mot bang
can ddi tai san 1anh manh va kha ning sinh 16i duoc cai thién. Tuy nhién, mic gia hién tai theo
ching t6i da phan anh day du cac ki vong ting truong tuong lai. VCB hién tai dang giao dich &
muc P/B forward 2,9x cho nam 2015. Theo d6, chung toi khong khuyén nghi mua & mirc gié hién
tai, tuy nhién nha dau tu c6 thé xem xét gia ting ty trong khi cé diéu chinh vé quanh muc gia
41.000 ddng, twrong duong PB forward 2,4x.
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Phu luc dw bao KQKD 2015 -2017

Tai ngay 31/12

Don vi ty dong 2015E 2016E 2017E
Cho vay khach hang 381.532 450.208 531.245
Cho vay khach hang sau du phong RR 373.115 439.765 518.424
Tién giri tai NHNN 18.066 21.427 25.361
Tién giri va cho vay cac TCTD khac 121.842 147.216 174.248
Chimng khoan thanh khoan 106.727 133.905 154.271
Tién mat, vang, da quy 8.165 9.684 11.462
Tai san c6 khac 17.901 21.123 24.925
Téng tai sin 645.816 773.118 908.692
Tién giri khach hang 498.083 592.378 701.777
Tién guri khong ki han ciia céc TCTD khéc va KBNN 64.877 76.567 90.006
Céc khoan vay NHNN va tién giri ki han ctia cac TCTD

khac 21.646 24.384 28.861
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac 2.565 3.048 3.608
Céc khoan ng khac 13.108 15.576 18.436
Téng ng phai tra 600.280 711.953 842.687
Vén cua t6 chuce tin dung 32.421 44.341 44.341
Vén diéu 1¢ 26.650 29.315 29.315
Cb6 phiéu quy - - -
Thing du vén b phan 5.725 14.980 14.980
Qu§ ctia TCTD 4972 5.664 6.952
Chénh léch ty gia va chénh léch danh gia lai tai san 155 160 165
Vén khac 45 45 45
Loi nhuan chua phan phdi 7.818 10.830 14.377
Tong von chu so hitu 45.366 60.995 65.834
Loi ich ctia c6 dong thiéu s6 170 170 170
Tong ng phai tra va von chii sé hiru 645.816 773.118 908.692
Tai san sinh 1i 619.750 742.312 846.944
Téng ngudn von huy dong 584.607 693.329 820.643

17.023 2,14

Tai ngay 31/12

Pon vi ty dong 2015E 2016E 2017E
Thu nhép lai 33.119 39.505 46.545
Chi phi lai (18.786) (22.410) (26.594)
Thu nhap lii thuin 14.333 17.095 19.951
Thu nhéap ngoai 1ai / (chi phi) 5.946 6.238 6.382
Téng thu nhip hoat dong 20.279 23.333 26.333
Chi phi hoat dong (7.920) (9.089) (10.311)
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Loi nhuan thuan tir hoat dong KD trude chi phi du phong

RRTD 12.359 14.244 16.022
Chi phi du phong rtii ro tin dung (5.658) (5.569) (5.582)
Téng lgi nhuin truéc thué 6.701 8.675 10.440
Chi phi thué TNDN (1.430) (1.695) (2.048)
LOI NHUAN SAU THUE 5.271 6.980 8.392
Loi ich cua c6 dong thiéu s6 170 170 170
Loi nhuin thuin trong ki 5.441 7.150 8.562
Tai ngay 31/12
Tinh theo % 2015E 2016E 2017E
Ty 1€ tang truéng
Cho vay khach hang 18,0% 18,0% 18,0%
Téng tai san 11,9% 19,7% 17,5%
Tién giri khach hang 18,0% 18,9% 18,5%
Thu nhap 13 thuin 21,7% 19,3% 16,7%
Thu nhap ngoai 1ai 7,5% 4,9% 2,3%
Loi nhun trudc thué 14,0% 29,5% 20,3%
Loi nhudn thuin 14,3% 32,4% 20,2%
Kha ning sinh loi
Ty 1§ ldi bién 2,46% 2,51% 2,511%
ROAA 0,9% 1,0% 1,0%
ROAE 11,9% 13,1% 13,2%
Quan tri chi phi
CPHB/TNHD 39,1% 39,0% 39,2%
Ngu("in von
Cho vay khach hang/Tién giri khach hang 76,6% 76,0% 75,7%
Ty s6 di vén
Ty sb an toan von cap 1 9,2% 10,7% 9,8%
Ty sb an toan von hop nhat 11,1% 12,4% 11,4%
Chit hrong tai sin
Ty 1é no x4u 2,2% 2,2% 2,2%
Ty 1& dy phong bao ng xiu 96,5% 97,9% 98,4%
Céu tric thu nhap
TN ngoai 13i/Tong TNHD 29,3% 26,7% 24.2%
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CAM KET

Chuing t6i, b phan phan tich va nghién ctu thi trudng cua Cong ty chiing khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong
Béo céo nay duoc xur Iy mot cach chan thuc va chuan myc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mire do i da c6 thé.

PIEU KHOAN SU DUNG

Béo cdo nay dugc xay dung bai b phan phan tich va nghién ctru thi truong cua Cong ty chirng khoén Vietcombank (VCBS) cung/hoic véi su
hop tac caa mét hodc mot s bo phan ciaa VCBS nhidm cung cip céc thng tin cap nhat vé thi truong trong ngay.

Ban than bao c4o nay va/hozc bt ky nhan dinh, thong tin ndo trong bao c4o nay khdng phai la cac 10i chao mua hay bén bat ky mot san phim
tai chinh, ching khoén nao dwogc phan tich trong bao céo va ciing khong 1a san phim tu van diu tu hay v kién tu van ddu tu nao ciia VCBS hay
c4c don vi/thanh vién lién quan dén VCBS. Do d6, nha dAu tu chi nén coi béo c4o nay 1a mét ngudn tham khao. VCBS khong chiu bt ky trach
nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin trén dé kinh doanh chirng khoan.

T4t ca nhitng thong tin néu trong bo céo phan tich déu da duoc thu thap, danh gia véi mirc cin trong téi da co thé. Tuy nhién, do cac nguyén
nhan chu quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh xéc thuc cia cac thong tin duge dé cap trong bao
c4o phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cao nay dugc phat hanh.

Béo cao nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuit ban ma khéng co su
cho phép bing vin ban ciia VCBS déu bj nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12&17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Try s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38200799 - S6 may 1¢: 104 -106
Chi nhanh Pa Nang : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Tang trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, 6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Pha M§ Hung, Quan 7, TP. H Chi Minh
Hung DT: (84-8)-54136573

Vin phong Dai dién An Giang : Ting 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V3 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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