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Bo phan Nghién citu va Phéan tich VCBS

QNS: MANG PUONG TANG TRUONG TICH CUC
Trién vong:

Sira dau nanh: chang t6i du phéng mang sira tiép tuc ting truong voi mac CAGR
2021-2025 dat 5,5%. Bién loi nhuan gop giam do anh hudng boi qua nguyén liéu dau
vao tang cao.

Puwong: Gia duong tang cao ~ 30% giap cai thién bién lgi nhuan gop tich cyc hon so
véi ky vong cua ching toi.

Tiém ning M&A: Véi vi thé chiém 86% thi phan sita d¢au nanh hop gidy QNS trg thanh
muc tiéu M&A cho céc doanh nghiép trong linh vuc nganh hang tiéu ding.

Rii ro:

(1) Bién dong gia dau nanh (do QNS nhap khau 70% dau nanh).

(2) Nguoi tieu ding ngay cang tim kiém cac lya chon sira thuc vat thay thé khac hon
sira dau nanh do c6 it kha nang co ngudn géc tir cay trong bién doi gen.

(3) Gié thanh duong trong nuéc cao hon gia thanh duong nhap khau.

Khuyén nghi:Chung t6i khuyén nghi gia hop ly caa QNS & mtc 50.900 dng/cp.

Chi tiéu tai chinh 2020A  2021F 2022F 2023F  2024F
DTT (ty dong) 6,490 7,660 8,550 9,209 9,885
+/-yoy (%) 115.5% 18.0% 11.6% 7.7% 7.3%
LNST (ty dong) 1,053 991 1,121 1,359 1,492
+/-yoy (%) 118.5% -5.9% 13.1% 21.2% 9.8%
VCSH (ty dong) 6,605 6,694 6,911 7,364 7,048
No/TTS (%) 27.8% 26.8% 26.6% 24.8% 22.1%
TS LN gop (%) 31.6% 20.5% 29.5% 29.9% 30.0%
TS LN rong (%) 16.2% 12.9% 13.1% 14.8% 15.1%
ROA—TTM (%) 11.6% 10.8% 12.1% 14.1% 14.9%
ROE — TTM (%) 16.1% 14.9% 16.5% 19.0% 19.5%
EPS - TTM (déng) 2,950 2,776 3,140 3,807 4179
BVPS (déng) 18460 18,716 19,333 20610 22,255

Nguon: QNS, VCBS du phéng
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PHAN TICH KET QUA KINH DOANH

KQKD Q2.21: lgi nhuan mang Q2.2021: Theo BCTC hgp nhat cia QNS, Q2.21 DTT tang truéng 11,3% dat 2.031 ty dong va
dwong ting cao bu dip cho LNST giam 18,5% dat 360,7 ty dong (+12,6% yoy).

mang sita ddu nanh bi anh
hwéng béi chi phi NVL dau vao
cao

DT tang truong nho mang stta dau nanh tang 4,0% yoy va mang dudng tang manh 70,7% yoy.
Bién LNG giam con 32,2% so véi mac 33,3% cua cung ky ndm ngoai. Nguyén nhan chinh do bién
gop cua sita dau nanh giam manh 4,6 diém % con 41,1%. Trai chiéu, bién gop cia mang duong
tiép tuc duy tri & muc cao,dat 20,4% so véi muc 2,3% ciia cling ky ndm ngoai.

Bién LG

Q2.21 Q2.20 YoY 1H.21 YoY Q221 Q220 2020

ﬁ:;hda“ 1,182 1,137  40% 1,907 22% 41.1% 457% 44.1%
Puong 460 270 70.7% 869 63.1% 204%  23%  3.2%
Con lai 654 626 44% o 134% 118% 137% 153%
Loai trir (265)  (208) 27.4%  (476) 33.2%

Téng 2032 1825 11.3% - 13.0% 322% 33.3% 31.6%

Nguon: QNS, Vcbs tong hop

1H.2021: Liy ké 6 thang 2021, 1H.2021: Liiy ké 6 thang 2021, DTT dat 3.670 ty dong (+12,9% yoy) LNST dat 521,5 ty dong
DTT dat 3.670 ty dong (+12,9%  (+19,3% yoy).
yoy) LNST dat 5215 ty dong Ming sita dau nanh: chiém 58%/téng DTT va 74% LNG
(+19,3% yoy).
Theo théng tin cia QNS tir s6 liéu cua Nielson thi 6 thang dau nim nay thi phan cia QNS
da tang 4,3 diém phan trim, dat 90,2% vé thi phan phan khc sita dau nanh c6 thuong
hiéu tinh theo san lugng.

DTT sita ddu nanh ting 2,2%, trong d6 chii yéu 1a ting san lwong ting khoang 5% yoy,
gia ban khong thay ddi so véi ciing ky nim ngoai. Ching tdi cho rang san lwong tiéu thy
stra tang trong Q2.21 do tdm ly tich trix sita khi Chinh phu thuc hién céc bién phap gién
cach x& hoi vao cubi thang 5 va do QNS phan phdi chu yéu tai siéu thi nén khdng bi anh
hudng nhidu do gidn cach xa hoi. Theo QNS, san lwong tiéu thu cua thang 7 ciing dat mirc
cao ky luc, ting trudng 6-7% so véi thang 6. Cac san pham cua Vinasoy tap trung phan
khic binh dan va it bi tic dong hon khi thu nhap cta ngudi tiéu dung anh huong bai dich
S0 Vi cac san pham sita bo hay phan khc trung, cao cap khéc.

Tuy DTT ting nhung bién gop giam nén LNG cia mang sira giam, dong gop ty trong 74%
trong tong loi nhuan gop, so véi mic 88% cia cing Ky nam ngodi. Cu thé, DTT ting nhe
2,2% yoy dat 1.907 ty dong. Bién LNG giam 41,4% (cung ky: 45,4%) do gia nguyén ligu
dau nanh va gia duong tang cao.
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Nguon: QNS, Vcbs tong hop
e Dwong: dong gép 24%/DTT va 14% LNG

DTT ting manh 63,1% yoy, dat 869 ty ddng, chiém ty trong 24% so véi mic ty trong
16% cung ky nam ngoai. Pang cht y bién LNG cai thién tich cuc dat 16,5% so véi mac
0,6% ctia cung ky nam ngoai. KQKD mang duong tang truéng manh nho

(1) Mang dudng huong loi nho vao Thué CBPG dudng thd nhap khau tir Thai Lan dugc
ap dung tam thoi vao thadng 02/2021 va chinh thac vao 16/06/2021. Gia ban duong
binh quan ciia QNS trong 6 thang dau nam ting khoang 30% so v&i nam 2020

(2) Bén canh d6, nho thoi tiét thuan loi ma dién tich trong mia ting dan dén san luong
mia ting 12% yoy. Tuy nhién, néu tinh riéng ving trong mia tai Gia Lai thi dién tich
trong mia ting cao, do nim ngoai QNS da bo viing mia tai Quang Ngii do dong cira
NM dudng Phd Phong (dién tich ~ 2.500ha). Trong nién vu 2021, QNS da san xuat
dugc khoang 100.000 tin duong thanh pham (ting 12% yoy), hién 6 thang da tiéu thy
khoang hon 50.000 tan.

Bd phan Nghién ciu va Phan tich VCBS
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Nguon: QNS, VCBS tong hop

Pwong RE: Sau nira nam van hanh thir day chuyén luyén dudng RE, QNS chinh thirc
dua nd vao hoat dong tir diu thang 7/2021 va hién tai cong ty dang 1én cac phuong 4n dé
san xuit duong RE. Nha may c6 cong suat thiét ké 1.000 tan/ngay. Luong dudng thd
25.000 tin nim ngoai nhap vé QNS hién tai con ton khoang 10.000 tan. QNS ciing da ky
hop ddng vai Tan Hiép Phat, Dutch Lady, Bach Hoa Xanh... Nho viéc ap thué duong thd
Thai Lan, nhitng doanh nghiép ndi dia c6 vung nguyén liéu tu chiu I16n nhu QNS s& duoc
huong loi 16n khi phat trién san pham RE trong tuong lai. .

e Maing khac (bia, dién sinh khdi, nwéc khoang va banh keo...): déng gép 37%/DTT
va 11%/LNG

Ghi nhan DTT dat 1.371 ty ddng (+13,4% yoy) va LNG dat 114 ty dong (-5,4% yoy).

> Thanh Phét (chai yéu bia): DT tang 24,6% yoy tir mic nén thip cua nim ngoai
va LNG giam 8,8% do anh hudng boi gidn cach x& hoi do dich Covid-19 va Nghi
dinh 100 v& xtr phat ndng do con l4i xe.

> Pién sinh khéi: 6T.2021 mang dién sinh khdi van 15 nhe khoang 20 ty dong, du
kién ca nam 2021 dién sinh khéi dat hoa von. Ching t6i cho rang, nam nay san
lwong mia nguyén liéu khoang 1 triéu tan van chua du ba mia cho NM dién sinh
khéi, dan dén thiéu ba mia nén QNS phai mua thém phu pham bén ngoai. Sau khi
dong cira nha may Phd Phong thi hién tai QNS chi con viing mia nguyén liéu tai
Gia Lai. Mang dién sinh khdi sau hon 3 nam phat dién van chwa cé hiéu qua,
thip hon nhiéu so véi ky vong cua ching toi.

DIEN BIEN GIA NVL

(i) Pau nanh: Gi4 d&u nanh uac tinh binh quén qui 2 da tang nhe khoang 7-8 % so véi qui 1 va tang 50 % so véi
muc gia binh quan ciia ndm 2020. Hién tai QNS ciing d chdt gia ¢au nanh nguyén liéu cho hai qui
con lai cua nam 2021.

Chung t6i cho rang trong 2H.2021, véi gid ddu nanh ting cao tiép tuc gay ap luc giam bién lgi
nhudn gép ciia mdng sia ciia QNS.

Bd phan Nghién ciu va Phan tich VCBS




VCBSV QNS — BAO CAO CAP NHAT

Vietcombank Securities

1,800 - Xu hwong gia dau nanh

1,600 -

1,400 -

1,200 -

1,000 - W/N

800 WW
01/20 04/20 07/20 10/20 01/21 04/21 07/21
Nguon: Bloomberg, VCBS téng hop
(i) Gia dwong: Gia dwong thé giei:

Trong Q2.21 gia duong binh quan di tang ~8% so vai Q1.21 va gia trong 1H.21 da tang ~25-35%
so véi clng ky nam ngodi. Gia hang héa n6i chung va gia dau tiang cao da hd trg gia duong, gia
dudng bién dong cuing chiéu vai gia dau thd khi gia dau tho tang dan dén cac qudc gia san xuit I6n
s& chuyén hudng san xuat mia sang san xuit ethanol lam giam nguyén liéu mia cho san xuit duong
. Tuy Van tiép tuc giir gia cao tir thang 7 nhung da xay ra hién twong chénh léch gitra gia dwong thd

va duong tring thu hep dan va giam dang ké so véi Q1.2021.
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Nguon: 1SO, Vcbs téng hop
Pwong Théi Lan:

Trong 6 thang dau ndm 2021, lwong dwong xuét khau ciia Thai Lan giam hon 50% so véi cing Ky
nam ngoai, trong d6 lwong xuat khau sang Viét Nam giam manh 57 % yoy, trong d6 chiéu ngugc

Bd phan Nghién ciu va Phan tich VCBS
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lai lugng XK sang cac nude nhu Campuchia, Malaysa, Lao tang cao.

Ngan tin  Puong Xuit khiu ciia Thai Lan Ty trong dwong Thai Lan XK
700 + sang cac nuwéc - 1H.2021
600 -
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500 - m 1H.2020
o Indonesia
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0
300 - +32% 48% = Malaysia
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200 -
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100 - +19% 40, ™ VietNam
04 . - . - 205 3% Khéc
Campuchia  Malaysia Lao Viét Nam

Nguon: OCSB, 1SO, VCBS téng hop
Puong Viét Nam:

Trong thang 5 nganh duong Viét Nam két thic vu ép mia nién do 2020/21 véi tong lugng mia ép
hon 6,7 triéu tAn mia (-10% yoy) va san xuat duoc gan 690 ngan tin duong (-11% yoy).

Luong duong nhap khau 5 thang diu nam dat gin 650 ngan tin, ting 19% so véi clng ky nim
ngoai. Trong d6 dudng nhap khau tir cac qudc gia Asean (Lao, Campuchia, Malaysia, Myanmar va
Indonesia) vao Viét Nam gia ting mic d6 bung né vai khoang 270.000 tan so véi cung ky chi hon
16.000 tan, gap 17 lan. 5 nudc trén déu khong du nang luc san xuat duong dé xuat khau va canh
tranh voi duong Viét Nam. Pay c6 thé xem 1a duong c6 ngudn gdc tir Thai Lan xuat sang VN bang
cach gian lan xuat xi dé né Thué CBPG.

Puong Viét Nam Nhap khiu Puong Viét Nam nhap khiu cé xuit
theo nguon goc xuat xir xir tir Thai Lan va 5 nuéc Asean
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Nguon: VSSA,0CSB, VCBS tang hop

DU PHONG
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Chiing tdi diéu chinh dy phéng so véi dw phéng cii nhw sau:
e Mang sira diu nanh:

Chung t6i diéu chinh giam DT sita d¢au nanh tang truéng 1,0% do diéu chinh muc ting san lugng
1% yoy va gia ban khong thay ddi (so véi du phong cii 1a 5,8% va 2%). Sita xuat khau twong ting
mirc nam ngoai va dong gop khong dang ké. DT sira dat 3.913 ty dong. Ching tdi giir nguyén duy
phong bién gop sira dau nanh 41% cho nam 2021.

e Mang dwong:

Ching t6i cho rang mang duong 2H.2021 sé tiép tuc tich cuc voi gia ban ting cao khoang 30% so
v6i dau nam. DT mang duong dat 1.719 ty ddng, ting trudng 73% yoy (so véi mic du phong cii 1a
1.512 ty dong). Bién lgi nhuan gop ting manh 17% (du phong cii 1 9,5%).

Poi véi NM dwong RE: tir dau thang 7 duong RE chinh thic van hanh. Hién QNS dang xem xét
loi ich gitra viéc nhap duong thd vé san xuét do sau khi 4p Thué CBPG thi gia thanh dwong thd
nguyén liéu nhap khau vé di ting khoang 40-50%. Thay ddi duy phong DT va bién gop tir duong
RE tir ndm 2022 tr¢ di tich cuc hon so vdi du phong ci.

e DT Thanh Phat: dat 1.116,2 ty ddng (+6% yoy). Biéu chinh du phdong bién gop dat 3% so véi

muc cli 3,8% .

e Maing khac: DT dat 1.643,8 ty dong (+2% yoy).

Bién LNG dat 29,5% (cii: 29,2%) do bién gép mang dwong tich cue bu dip cho sw suy giam
bién gop ciia mang sira dau nanh.

Ty 1& CP BH & QLDN chiém ty trong 13,5%/DTT so véi mirc 13,7% nam 2020.
Theo d6 EPS 2021 wdc tinh dat 2.776 ddng/cp (-5,9% yoy).

Mang kinh doanh 2020A 2021P 2022P 2023P 2024P
Sita d4u nanh 3,875 3,914 4,232 4,414 4,619
+ Xudt khéu - 121 138 170
Pudng 994 1,719 2,332 2,739 3,137
Thanh Phat 1,053 1,116 1,172 1,231 1,292
Khac , 1,344 1,644 1,693 1,744 1,796
bién sinh khoi
(EVN) 145 181 217 253
Loai trir (777) (919) (1,111) (1,197) (1,285)
Téng DT 6,490 7,660 8,550 9,209 9,885
LNST 1,053 991 1,121 1,359 1,492
Bién gop 2020A 2021P 2022P 2023P 2024P
Sita dau nanh 44.1% 41.0% 42.0% 42.5% 42.5%
Puong 3.2% 17.0% 17.0% 18.0% 19.0%
Thanh Phat 3.7% 3.0% 4.0% 4.0% 4.0%
Khac 20.7% 20.0% 18.0% 19.0% 20.0%
Bién géop 31.6% 29.5% 29.5% 29.9% 30.0%

Nguon: QNS, VCBS du phong
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PINH GIA
Phwong phap chiét khau dong Chung toi sir dung phuong phap chiét khau dong tién va xac dinh gia tri hop ly cia QNS & muc
tién 50.900 dong/cp.
Chiét khau theo FCFF: 2021P 2022P 2023P 2024P 2025P
EBITAT (NOPAT) 1,058,503 1,181,298 1,410,823 1,527,880 1,630,026
Khau hao 522,977 507,139 493,238 481,006 470,351
Thay ddi von luu dong 83,529 (60,558) (43,105) (44,756) (38,773)
Pau tur tai san ¢d dinh (273,099) (304,244)  (327,332) (350,978) (371,488)
FCFF 1,472,144 1,399,933 1,622,026 1,706,140 1,787,539
Gia tri hién tai ciia FCFF 1,359,175 1,155,457 1,196,812 1,125,368 1,054,045
g i 2.0%
Hién gia cua dong tién tur
do (FCFF) 5,890,858
Hién gi4 cua gia tri nam cudi cung (TV) 10,902,887
Hién gia cua FCF va TV 16,793,744
Cong: Tién 3,061,045
Tru: No vay (1,664,732)
Gia tri von cb phan 18,190,057
SLCP luu hanh (triéu cp) 357
Gia tri méi cp (VND) 50,961

Chi phi sir dung von

Beta 0.79
Rf 2.1%
Equity Risk Premium 12.6%
Cost of equity 12.1%
Cost of debt before tax 8.0%
Tax rate 16.0%
Long term growth rate (g) 2.0%
WACC 11.9%

QUAN DPIEM PAU TU

KHA QUAN Ching t6i khuyén nghi KHA QUAN déi véi md QNS véi gid muc tiéu 50.900 dong/cp (upside

10%).
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Phu luc:

BC KET QUA KINH DOANH 2020A 2021P 2022P 2023P 2024P 2025P
Doanh thu 6,490 7,660 8,550 9,209 9,885 10,471
GVHB 4,438 5,401 6,024 6,460 6,915 7,309
LN gop 2,051 2,259 2,526 2,750 2,970 3,162
CP BH & QLDN 888 1,034 1,154 1,105 1,186 1,257
Thu nhap/(Chi phi) hoat dong khac 33 35 35 35 35 35
EBIT 1,196 1,260 1,406 1,680 1,819 1,941
Doanh thu tai chinh 142 16 16 19 25 31
Chi phi tai chinh 71 96 87 80 67 48
Thu nhap/(Chi phi) khac 1 1 1 1 1 1
Loi nhuén tir lién doanh, lién két - - - - - -
LNTT 1,266 1,179 1,334 1,618 1,776 1,922
Thué TNDN 213 189 213 259 284 308
LNST 1,053 991 1,121 1,359 1,492 1,615
Loi ich ¢6 dong thiéu sb

LNST cbéng ddng cong ty me 1,053 991 1,121 1,359 1,492 1,615

BANG CAN POI KE TOAN
Tién va cac khoan tuong duong

tién 422 312 320 443 562 679
Khoan phai thu 80 84 94 101 108 115
Hang t6n kho 844 820 915 981 1,050 1,110
Chi phi tra trude 409 483 539 581 623 660
Tai san ngén han khac 21 24 27 29 31 33
Tai san ngi’in han 1,776 1,724 1,895 2,134 2,375 2,597
Tai san cb dinh 3,807 4,357 4,254 4,088 3,958 3,859
Pau tu lién doanh, lién két

Tai san do dang dai han 928 128 28 28 28 28
Tai san dai han khac

Tai san dai han 4,735 4,485 4,283 4,117 3,987 3,888
Téng tai san 6,511 6,209 6,177 6,251 6,362 6,485
No ngén han 1,004 2,168 2,184 2,075 1,868 1,554
No dai han 549 286 321 352 384 416
No phai tra 2,545 2,454 2,505 2,426 2,252 1,970
Vén ¢b phan & thiang du von 3,923 3,923 3,923 3,923 3,923 3,923
CP quy (834) (834) (834) (834) (834) (834)
LN giit lai & quy khac 3,517 3,605 3,823 4,275 4,860 5,566
Loi ich ¢b dong thiéu sb

Téng ngudn von 6,605 6,694 6,911 7,364 7,948 8,654

Bd phan Nghién ciu va Phan tich VCBS
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoac toan bo ndi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang Nguyén Thi Thu Hang
Trudéng phong Phén tich Nghién cau Truéng nhém Phong PT Chuyén vién phan tich
tmhoang@vchs.com.vn Idguang@vchs.com.vn ntthang-hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38200799 - S5 may lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Vin Linh, Phudng Vinh Trung, Quéin Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bing, KDT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Gidng Vé Tang 1, Toa nha C4 Giang V3, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Viin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Dong Nai F240-F241 Budng V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630
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