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Ngudn: Fiinpro

Chi sé tai chinh

Chién lwerc kinh doanh nham dén dau
co hdi tw EVFTA

Cap nhat KQKD H1 2021:

LOy ké 7 thang dau nam 2021, doanh thu ctia FMC dat khoang 109.2 triéu
USD (+24% YoY), chl yéu nho xuat khau tom tang trwdng manh trong H1
2021, trong khi LNST trong H1 2021 tang 22.1% YoY |én 113 ty dong.

Ap lyc chi phi nguyén vét liéu gia tang da lam giam nhe bién lgi nhuan gop
mang thdy san tlr 7.5% trong H1 2020 con 7.3% trong H1 2021, qua dé lam
bién lgi nhuan gop ctia FMC trong H1 2021 gidm con 8.3%. Hon niva, mang
néng san tuy c6 bién lgi nhuan vwot trdi so véi mang thdy san nhwng bién loi
nhuan gép cling sut giam tir 49.4% trong H1 2020 con 38.7% trong H1 2021,
do gia nguyén liéu tang.

Két thiic H1 2021, chi phi van chuyén tang 80% YoY, da lam cho chi phi ban
hang tang 29% YoY lén 35 ty dong. Qua doé, lam bién lgi nhuan rong gidm nhe
ttr 5.8% trong H1 2020 con 5.3% trong H2 2021.

Diém nhéan dau tw:

Nang cao nang luc san xuat, dén dau co’ héi ter EVFTA. Hién nay tiéu thu
tdm tai thi trwérng EU chiém 29% trong ty trong xuat khdu ctia FMC. Hiép dinh
EVFTA dwa mdc thué xuat khau tdm vé 0% hra hen s& mang dén nhiéu loi
thé cho FMC mé réng xuét khau sang EU. Nhdm ném bt co hoi tlr EVFTA,
FMC da mé rong ving nudi va c6 ké hoach dau tw xay dwng nha may ché
bién mai. Nam 2020, FMC dau tw mé rong dién tich nuéi tém tai khu dat ké
bén khu nubi tdm TaNa Farm tai S6c Trang, c6 dién tich hon 81 hecta. Bén
canh dé, nam 2021, FMC xay dung 2 nha may ché bién tai S6c Trang véi téng
cbng suét 20,000 tAn/nam, twong dwong 100% cong suat ché bién nam 2019,
véi mire dau tw 400 ty ddng. Dy kién sé hoan thanh vao ndm 2022, va hoat
dong 100% codng suat vao ndm 2025.

Gia tiang ty 1é twrchd nguén tdm nguyén liéu sé goép phén thic ddy nang
luc canh tranh cda FMC. FMC dat ké hoach tiép tuc mé rong, tirng buéc
nang cao mec dd tw chd vé nguyén liéu. D&n ndm 2021, FMC phéan d4u dat
ty 1& 30%. Trong khi, cac déi thu chinh cé ty Ié tw cha thdp hon FMC. Hon
nira, do quy dat phat trién ving nudi tém khéng con nhiéu, nén viéc mé rong
vling nudi gia tang ty l& tw chu sé & thach thirc ctia cac doanh nghiép ché bién
tébm I&n trong twong lai.

Pinh gia & khuyén nghi:

Do tac déng cla dich Covid-19 dén san xuét, chung téi diéu chinh giam wéc
tinh két qua kinh doanh ctia FMC véi doanh thu dat 4,486 ty ddng (+1.9%
YoY), LNST dat 220 ty déng (-2.5% YoY). Do i suat phi rai ro gidm, chiing
t6i didu chinh giam WACC t& 9.7% trong bao céo truéc con 8.9%. Bang
phwong phap dinh gid DCF va EV/EBITDA, ching tdi nang muc gid hop ly
cho ¢b phiéu FMC |én 46,400 déng/cé phiéu (+8% so vé&i gia hién tai). Do do
dwa ra khuyén nghi GIIP ¢6 phiéu nay.

Rui ro:

(1) Rui ro tap trung doanh thu; (2) Rui ro nguén nguyén liéu; (3) RUi ro ty gia
hédi doai; (4) RUi ro canh tranh canh tranh tr An Do, Thai Lan, Ecuardo; (5) RUi
ro tir dich Covid-19.

Doanh thu thuan (ty VND) 3,079
LNST (ty VND) 103
EPS (VND) 3,206
Tang trwédng EPS (%) -19%
Gia tri s6 sach (VND) 15,855
P/E 5.7
P/B 1.1
C6 trc (%) 30%

3,498 3,807 3,710 4,415 4,486
112 180 230 226 220
2,818 3,888 3,979 4,607 3,745
-12% 38% 2% 16% -19%
14,723 17,138 19,141 22,044 22,794
6.5 6.4 7.0 5.7 12.4
1.2 15 15 1.2 2.0
45% 20% 25% 25% N/A
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Tinh hinh kinh doanh caa FMC trong H1 2021

Tinh hinh kinh doanh ciia FMC (ty dong)
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Nguén: FMC, PHFM téng hop

Da tang trwdng tich cuwe trong ndm 2020 dang tiép tuc trong cac thang dau nam 2021, da gop phan lam cho doanh thu
cua FMC trong H1 2021 tang 34.3% YoY dat 2,129 ty dong, hoan thanh 46% ke hoach nam 2021. Trong khi LNST tang
22.1% YoY Ién 113 ty dong.

Tw ngay 19/7/2021, FMC da thuwc thi “3 tai chd” theo Chi Thi 16 cta chinh phd. Viéc nay da lam gidm cong suét hoat
dong ctia FMC. Tuy nhién do nra dau thang ting trwédng tét, doanh sb thang 7/2021 dat 22.1 triéu USD (+8.9% YoY).
Ldy ké 7 thang d4u nadm 2021, doanh thu ctia FMC dat khodng 109.2 triéu USD (+24% YoY), chl yéu nhd nhé xuét khau
tang trwdng manh trong H1 2021.

Xuét khau tém 1a dong luc tang trwdng chinh. Doanh thu ban thy san tang 35.4% YoY, dat 2,062 ty dong, chiém 97%
tong doanh thu. Mang néng san tang 7.4% YoY dat 68 ty dong.

Ap lwc chi phi nguyén vat liéu gia tang da l1am gidm nhe bién loi nhuan gép mang thiy san t& 7.5% trong H1 2020 con
7.3% trong H1 2021, qua dé lam bién lgi nhuan gép ctia FMC trong H1 2021 giam con 8.3%. Hon nira, mang ndng san
tuy c6 bién lgi nhuan vwot tréi so véi mang thly san nhwng bién lgi nhuan gop cling sut gidm tr 49.4% trong H1 2020
con 38.7% trong H1 2021, do gia nguyén liéu tang.

Két thiic H1 2021, chi phi van chuyén tang 80% YoY, da lam cho chi phi ban hang tdng 29% YoY Ién 35 ty dong. Qua
do, lam bién lgi nhuan rong gidm nhe tir 5.8% trong H1 2020 con 5.3% trong H2 2021.

Co cau doanh thu ciia FMC theo san pham (ty Bién lgii nhuan gop ctiia FMC theo mang kinh
dong) doanh
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Dw phéng két qua kinh doanh 2021

Trwéce tinh hinh dich Covid-19 dién bién phirc tap tai cac tinh phia nam, tinh Séc Trang ciing khéng ngoai 1€, ap dung chi
thi 16 cta Chinh pha trén dia ban toan tinh. Cac doanh nghiép thdy san theo dé phai ap dung md hinh hoat dong “3 tai
chd”. Tt khi thwe hién “3 tai chd”, FMC da hoat dong 30-40% nang suét so véi binh thwong ké tir ngay 19/7/2021 cho
dén nay. Dén hét ngay 15/8, v&i sw chuén bi co s& vat chét, FMC dy dinh sé dwa thém 100 lao dong tham gia “3 tai

cho”.

Xuét khau tdm Viét Nam trong nira dau dau ndm 2021 dat nhiéu thanh quéa dang ghi nhan véi gia tri xuat khau dat 1.7 ty
ddng (+13.7% YoY), nhu cau tdm nira cudi nam 2021 dy kién sé tiép tuc kha quan. Nhwng do dich Covid-19 va viéc thyc
hién md hinh “3 tai chd” anh hudng dén hoat dong clia cac doanh nghiép ché bién tém trong H2 2021, chung t6i diéu
chinh giam wéc tinh két qua kinh doanh ctia FMC véi doanh thu dat 4,486 ty déng (+1.9% YoY), LNST dat 220 ty déng
(-2.5% YoY).

Trong ntra cubi ndm 2021, FMC déi mat v&i ap lwe chi phi tang cao tir chi phi thwe hién “3 tai chd” va chi phi van chuyén.
Do d6, chang téi woc tinh bién loi nhuén rong ctia FMC giam con 4.9%, qua do dua LNST giam 2.5% YoY con 220 ty
dong.

Trong dai han, ching t6i ky vong FMC c6 thé mau chéng vuot qua nhivng thach thire cia dai dich nhér nhivng diém nhén
dau tw sau:

(1) Thi trwdng tdm toan cau dy kién sé tri gia 24.1 ty USD vao nam 2026. Nhu ciu tém trén thé gi¢i con nhiéu duw dia
tang trwdng khi y thirc tdng cwdng stre khée ngay cang duoc chd trong trén thé gidi sau dai dich. Nguoi tiéu dung
chd trong tém thé chan trdng hon. Hon niva, do tdm thé chan tréng |a thé manh cla Viét Nam, Viét Nam nhiéu kha
nang sé nam bét co hoi tlr xu hwdng nay.

(2) Nang cao nang luc san xuét, dén dau co hdi tir EVFTA. Hién nay tiéu thu tdm tai thi trwéng EU chiém 29% trong ty
trong xuat khau ctia FMC. Hiép dinh EVFTA dwa muc thué xuat khau tdm vé 0% hira hen sé mang dén nhiéu loi thé
cho FMC mé rong xuét khdu sang EU. Nhdm nam bét co hoi tr EVFTA, FMC da mé rdng vung nudi va c6 ké hoach
dau tw xay dwng nha may ché bién mai. Nam 2020, FMC dau tw mé rong dién tich nudi tém tai khu dat ké bén khu
nuéi tbm TaNa Farm tai Séc Trang, cé dién tich hon 81 hecta. Bén canh do, nam 2021, FMC xay dwng 2 nha may
ché bién tai Séc Trang véi téng cong suat 20,000 tAn/nam, twong dwong 100% cong suat ché bién nam 2019, véi
murc dau tw 400 ty ddng. Dw kién sé& hoan thanh vao ndm 2022, va hoat ddng 100% cdng suéat vao nadm 2025. Céng
ty cho biét ndm 2022 ky vong sé la nam tang trwdng vuot bac clia cong ty.

(3) Gia tang ty l& tw chi ngudn tdm nguyén liéu sé& gép phan thuc ddy nang lwc canh tranh ctia FMC. FMC dét ké hoach
tiép tuc mé réng, tirng buéc nang cao mre dd tw chi vé nguyén liéu. Nam 2021, FMC phan d4u dat ty 1& 30%. Trong
khi, cac ddi tha chinh c6 ty 1& tw cha thAp hon FMC. Hon niva, do quy dat phat trién vang nudi tém khéng con nhiéu,
nén viéc mé roéng vung nudi gia tng ty 1& tw chi sé la thach thire ctia cac doanh nghiép ché bién tdm I&n trong twong
lai.
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Chi tiét dinh gia va khuyén nghi:

Do i suét phi rdi ro gidm, ching t6i diéu chinh gidam WACC t&r 9.7% trong béo cao trwgc con 8.9%. Do dé,‘béng phuong
phap dinh gia DCF va EV/EBITDA, chlng t6i nang mure gia hop ly danh cho c6 phieu FMC la 46,400 dong/céd phiéu
(+8% so v&i gid hién tai). Do dé dwa ra khuyén nghi GIU cho c0 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) H2 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéc 1ai vay va thué (EBIT) 113 276 342 387 411
Lo nhuan hoat déng rong sau thué 108 264 327 370 393
Khau hao 37 85 90 95 104
wcC (42) (99) (126) (135) (146)
CAPEX (54) (117) (126) (130) (131)
FCFF 49 134 165 200 220
Gia tri hién tai cia FCFF (WACC 8.9%) 47 118 133 148 150
Gia tri hén tai cia cubi cuing (2.0% g) 2,205
No’ rong (250)
Gia tri von cé phan 2,551
SLCP 58,850,000

Gia hop ly (VND/CP) 43,352

Phwong phap EV/EBITDA
2021 EBITDA 291

DCF EV/EBITDA Giahop ly

EV/EBITDA nganh 12.7x Giahop ly 43,352 58,651 46 400
EV 3,701 (VND/CP) '

No rong (250) Ty trong 80% 20% VNB/CP
Gia tri von cé phan 3,452

SLCP 58,850,000

Gia hop Iy (VNBICP) 58,651

Rui ro:
a. Rui ro tap trung doanh thu.

Ty lé xuét khéu‘cﬂa FMC sang Chau Au, Nhat Ban, va My chiém lan lwot 1a 29%, 24% va 32%, do do FMC chiu énh
hwéng tr nhu ciu xuét khau clia cac thi trwéng nay, khi nhu cau tai cac thi nay gidm sé tac dong tiéu cwe dén cong ty.

b. Rui ro ngudn nguyén liéu.

Hoat dong nudi tom chiju anh huéng nhiéu bdi thoi tiét va dich bénh. Hién tuong tho tiét khong thuan loi gay thiéu hut
dén nguon cung tém va kho khan trong hoat ddng nubi trong, lam tang gia tdm nguyén liéu, anh hudng dén bién Ioi
nhuan gbp cla cac doanh nghiép ché bién.

C. Rui ro ty gia hoi doai.

V6i hon 95% doanh thu 1a xuat khau, FMC ddi mat véi rdii ro bién dong ty gia hdi doai, chdi yéu 1a EUR, JPY, USD tai ba
thi tredng xuat khau Ion 1a Chau Au, Nhat Ban, va My. Bat on tai cac thi truong xuat khau va sy anh hudng cla cac yeu
t0 dia chinh tri dén ty gia la rdi ro dang quan tam.

d. Rui ro canh tranh ttr An P, Thai Lan, Ecuardo.

e. Ruiro ttrdich Covid-19

Ngudn théng tin duroc cung cp béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ) Trana 4
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SECURITIES D

Bao cao cap nhat |FMC

So lwgc cong ty

Cong ty Cb phan Thuc phdm Sao Ta thanh l1ap nam 1996, nam
2003 chuyén sang hoat dong theo md hinh cb phan, nam 2006
c6 phiéu clia cong ty niém yét va giao dich tai HOSE. Hoat dong
kinh doanh chinh 1a Ché bién va xuét khau cac san pham tw tom
chiém hon 96% doanh thu. Cac san pham chinh clia cong ty 1a
Tém twoi, Tdom Nobashi, Tém tdm bét, tdm hép trong d6 tém tuoi
chiém ti trong I&n nhat, 37.02%, sau dé la tém Nobashi 27.13%,
vai thi trudng tiéu thu truyén théng 1a Nhat va My. Hién FMC
dang m& réng va khoi phuc lai cac thi trwdng EU, Nga va Han

Qubc.

Qua trinh ting vén (ty VND)
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Nguén: FMC, PHFM téng hop
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Ngudn théng tin duroc cung cp béi Cong ty C6 phan Quan Iy Quy Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2020A

Doanh thu thuan 3,079 3,498 3,807 3,710 4,415 4,486
Gia vén hang ban (2,841) (3,225) (3,412) (3,285) (3,986) (4,052)
Loi nhuan gop 238 273 395 425 430 435
Chi phi ban hang (72) (97) (101) (118) (147) (158)
Chi phi QLDN (47) (47) (77) (69) (58) (59)
Lgi nhuan t&» HDKD 119 129 217 238 225 218
Lgi nhuan tai chinh (11) (14) (23) 3) 11 11
Chi phi lzi vay (21) (32) (23) (17) (14) (16)
Loi nhuan trwéc thué 109 115 194 236 237 230
Loi nhuan sau thué 103 112 180 230 226 220
LNST cuia ¢b déng Céng ty ty me 103 112 180 230 226 220
Can doi ké toan

Tai San Ngan Han 1,078 1,343 1,187 1,098 1,221 1,536
Tién va twong dwong tién 326 166 27 244 268 471
Dau tw tai chinh ngén han - - 5 9 10 19
Phai thu ngan han 251 413 289 242 305 306
Hang ton kho 477 736 837 578 608 696
Tai san ngan han khac 24 28 29 25 30 44
Tai San Dai Han 296 307 308 423 490 526
Phai thu dai han 0 - - 3 4 4
Tai san c6 dinh 234 276 276 267 308 343
Béat dong san dau tw - - - - - -
Chi phi xay dwng dé dang 29 3 13 105 7 8
DPAu tw tai chinh dai han - - - - - -
Tai san dai han khéac 32 28 19 47 171 171
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 1,374 1,650 1,495 1,521 1,711 2,062
No’ phai tra 898 1,076 806 582 630 720
No ngén han 892 1,069 799 572 620 710
No dai han 7 7 8 10 10 10
Vén cha s& hiru 476 574 689 939 1,081 1,341
Vén gop 300 390 402 490 490 589
Li ich c6 dong thiéu sé - - - - - -
Téng nguén vén 1,374 1,650 1,495 1,521 1,711 2,062
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Phu Hung

SECURITIES (C

Bao cao cap nhat |FMC

Lwu chuyén tién té 2016A 2017A 2018A
Lwu chuyén tién thuan tir HD Kinh 23 (280) 364
doanh

Lwu chuyén tién thuan tir HD Dau tw (6) (47) (76)
Lwu chuyén tién thuan tir HD Tai chinh (14) 168 (428)
Lwu chuyén tién thuan trong ky 2 (159) (140)
Tién & twong dwong tién dau ky 323 326 166
Tién & twong duwong tién cudi ky 326 166 27
Chi s6 tai chinh 2016A 2017A 2018A
Tang trwéng (%)

Doanh thu 7.0% 13.6% 8.8%
Loi nhuan sau thué 5.5% 9.3% 60.6%
Tong tai san 2.2% 20.1% -9.4%
Téng vén chi s& hiru 37.9% 20.7% 20.0%
Kha nang sinh l&i (%)

Ty suét Iai gop 7.7% 7.8% 10.4%
Ty suét EBIT 3.9% 3.7% 5.7%
Ty suét lai rong 3.3% 3.2% 4.7%
ROA 7.5% 6.8% 12.1%
ROE 21.6%  19.6% 26.2%
Hiéu qua hoat dong

Sé ngay phai thu 31 44 30
Sb ngay tén kho 60 82 88
Sé ngay phai tra 4 5 9
Kha nang thanh toan

Ty suét thanh toan hién thoi 121 1.26 1.49
Ty suét thanh toan nhanh 0.67 0.57 0.44
Cau trac tai chinh

Téng no/Téng tai san 0.65 0.65 0.54
Téng ne/Vén chi s& hiru 1.89 1.87 1.17
Vay ngan han/VCSH 1.88 1.86 1.16
Vay dai han/VCSH 0.01 0.01 0.01

2019E
557

(151)
(189)
217
27
244

2019A

-2.5%
27.3%

1.7%
36.3%

11.4%
6.4%
6.2%

15.1%

24.5%

27
63
5

1.92
0.91

0.38
0.62
0.61
0.01

2020E 2021E
44 199
(63) (108)
43 112
24 203
244 268
268 471
2020A 2021E
19.0% 1.6%
-1.7% -2.5%
12.5% 20.5%
15.2% 24.1%
9.7% 9.7%
5.1% 4.9%
5.1% 4.9%
13.2% 10.7%
20.9% 16.4%
27 27
55 62
5 5
1.97 2.16
0.99 1.18
0.37 0.35
0.58 0.54
0.57 0.53
0.01 0.01
Ngudn: PHFM
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Pam bao phan tich

Bao cao dwoc thye hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phi Hwng. M&i nhan vién
phu tréch vé phan tich, chién lwgc hay nghién clru chiu trach nhiém cho sw chuén bi va ndi dung cla tat ca cac phan cé trong ban bao céo
nghién clru nay dadm bao rang, tt ca cac y kién cla nhitng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thuwe va chinh
xac y kién c& nhan cla ho v& nhitng van d& trong ban bao céo. M6i nhan vién phan tich, chién lwoc hay nghién ctru dam bao réng ho
khéng dwgc hudng bat cir khoan chi tra nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trdng ndi dia trén 10%

Gilr = bang thi trwng ndi dia véi ti & tr +10%~ -10%

Ban = thap hon thj trwdng noi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién duoc xac dinh bang tdng thu hdi trong 12 thang (gém ca cd tirc).

Mién trach

C6ng ty C4 phan Quan Iy Quy Phi Hung/Cong ty C& phan Chirng khodn Phii Hwng khéng chiu trach nhiém v& sw hoan chinh hay tinh
chinh x&c ctia bdo co. Day khéng phai la ban chao hang hay sw nai khdn mua ctia bat ct cb phiéu nao. Chirng khoan Phi Heng/Quan 1§
Quf Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu duwoc nhac
t&i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (hodc chi nhanh) déi khi co thé cd dau tw hodc céc dich vu khac hay thu hat
dAu tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty ndo dwoc nhic dén trong béo cdo nay. TAt ca céc y kién va dy doan co
trong bao cdo nady dwoc tao thanh tr cac danh gia ctia Cong ty Co phan Quan Iy Quy Phi Hwng vao ngdy nay va cé thé thay déi khéng
can bao trudec.

© Cong ty C6 phan Chirng khoan Pha Hwng (PHS). o
Tang 21, Phi My Hung Tower, 08 Hoang Van Thai, phwong Tan Phd, quan 7, Thanh phé H6 Chi Minh

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phi My Hwng Chi nhanh Quan 3 Chi nhanh Quan 1
Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Téng 2, Tdéa nha Phwong Nam, 157 Phong 1003A, Téng 10, Toéa nha Ruby,
Pha, Quan 7, Tp. HCM VO Thj Sau, Quan 3, Tp. HCM 81-83-83B-85 Ham Nghi,
Dién thoai: (+84-28) 5413 5478 bién thoai: (+84-28) 3 820 8068 Phwéng Nguyén Thai Binh, Quan 1, Tp. HCM
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 bién thoai: (84-28) 3 535 6060
Fax: (84-28) 3 535 2912
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi Nhanh Thanh Xuén
Tang trét, P. G.4A, Tda nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 L6 Tang 5, Toa nha UDIC Complex, NO4 Hoang
Cong Hoa, Phwong 13, Quan Tan Binh, Puc, Phuworng Bdng Mac, Quan Hai  Dao Thuy, Phwéng Trung Hoa, Quan Cau Gidy,
Tp.HCM. Ba Trwng, Ha Noi Ha Noi.
Dién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820 Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quan Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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