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Wu tién chat lwong tai san dé ting trwéng bén virng

Tang trwéng tin dung nam 2026 ciia ACB dw bao dat 18%, v&i tang truwdng tin
dung & mang KHCN va KHDN Ian lwot la 15% va 23% YoY. BVSC du bao nhu
cau tin dung cta phan khuc SMEs sé tang trudng tich cwc hon trong ndm 2026 &
murc 13%, nh& vao tép khach hang Ho kinh doanh da dan thich nghi véi Nghi dinh
70/2025/ND-CP lién quan dén viéc chuyén tir thué khoan sang thué tinh trén
doanh thu. Trong khi d6, cho vay doanh nghiép I&n (MMLC) tang trwdng & muirc
42% trong ndm 2026, tiép tuc la déng lwc tang trwdng tin dung chinh.

Chat lwong tai san tiép tuc duy tri trong nhém dau nganh, ty 1&é NPL wéc tinh
l1a 1,02% trong nam 2026

N&m 2025, chat lwong tai sédn cia ACB da duwoc cai thién dang ké, véi ty 1& NPL &
mirc 0,97%, twong dwong véi VCB. Cu thé, ngan hang da chi dong trich lap dw
phong trong quy 4, ghi nhan mirc 1.957 ty dong (so véi mirc chi 148 ty trong quy
4/2024 va 289 ty trong quy 3/2025), muc dich wu tién chat lwong tai san dé bao vé
sw tang trudng bén virng. V&i nén tang xay dwng trong ndm 2025, ching t6i dw bao
ACB sé gidm chi phi dw phong tin dung xuéng mic 0,34% trong nam 2026, ty lé
LLCR duy tri & mrc 111%, pht hop v&i khau vi rdi ro than trong ctia ngan hang.

NIM sé cai thién trong nam 2026 Ién muirc 2,62%, tang 4 bps YoY

Sau khi ghi gidm manh trong quy 1/2025 (tir mtc 6,9% trung binh trong nam 2024
xudng mirc 6,3%), YEA ctia ACB da cai thién lién tuc trong 3 quy 1én mic 6,72%
tai quy 4/2025. Nam 2026, BVSC dw bao YEA tang 10bps YoY nh& vao viéc ACB
c6 dw dia dé duy tri ty 1& cho vay trung dai han, mang cho vay khach hang ca nhan
va SME dw bao phuc hdi. Bén canh d6, COF sé chi tang nhe 6 bps chu yéu do
CASA hdi phuc tlr nhém khéach hang HO kinh doanh da dan thich nghi v&i Nghij
dinh 70, va déng gop tich cwc ctia nhém doanh nghiép FDI.

Diém nhan dau tw va khuyén nghi

BVSC dw bao tdng thu nhap hoat ddng va LNST-CDTS ctia ACB ndm 2026 dat 1&4n
lwot la 38.881 ty déng (+15,0% YoY) va 18.007 ty déng (+15,2% YoY). St dung
phwong phap Thu nhap thang dw (Residual Income) va phwong phap so sanh st
dung P/B, ching téi xac dinh gia muc tiéu cho ACB 1a 28.700 déng/cé phiéu.
BVSC dw bao ROE clia ACB s& & mirc 17%-19% trong giai doan 2025-2030, nho
vao chién lwgc kinh doanh hwéng téi phat trién bén virng, wu tién giam thiéu rai
ro va ciing cb chét lvong tai san.

Hién tai, ACB dang giao dich tai mtrc P/B & mirc 1,30x (P/B forward nam 2026 la

1,1x), thdp hon so véi nhdm cac ngan hang dinh hwéng ban 1é ma BVSC dang
theo d&i & mirc 1,56x. BVSC khuyén nghi OUTPERFORM déi véi ¢d phiéu ACB.
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Cap nhat KQKD Q4/2025 va nam 2025

ACB ghi nhan KQKD quy 4/2025 thap hon ky vong, v&i LNST gidm dang ké 38,7% YoY, & mic
2.785 ty déng. Theo d6, LNST nam 2025 cia ACB ghi nhan mirc 15.625 ty (-6,9% YoY). Két qua
nay chd yéu do viéc day manh trich 1ap dw phong ri ro tin dung trong quy 4/2025.

Chat lwong tai san duy tri tot, tuy nhién ACB da chu dong trich lap dw phong

Chét lwong tai san ctia ACB van duy tri & top dau nganh, ty 1& no xau (NPL) gidm xudng mic
0,97% (gidm 52 bps QoQ). Tuy nhién, dw phong trong quy 4 ghi nhan mirc 1.957 ty déng, so v&i
dw phong chi 148 ty trong quy 4/2024 va 289 ty trong quy 3/2025. Sy day manh trich lap trong
bdi canh chét lwong tai san cai thién giup ty 1& bao phd no x4u LLCR téng 1én 114% (t& 72% quy
1/2025), va véi 96% tdng danh muc c6 tai san dadm bao. Theo chia sé ctia Ban lanh dao, ACB da

chd déng trich 1ap dw phong, wu tién chét lwong tai san dé bao vé ting trudng bén virng.
Tang trwéng tin dung tap trung vao nhém khach hang doanh nghiép

Tang trwdng tin dung trong quy 4/2025 ghi nhan mirc tdng 2,9% QoQ, dat 688.277 ty déng. Tinh
chung c& nam 2025, tang trwéng tin dung ctia ACB dat mirc 18,6%, thdp hon murc trung binh
nganh 1a 19,01%. Cu thé, tang trwdng tin dung khach hang ca nhan va SMEs Ian lwot 1a 12,9%
va 13,1%, dwoc Ban lanh dao danh gia twong déi yéu trong ndm 2025. Béng lwc dén tir mang
cho vay khach hang doanh nghiép 1&n, véi mre téng la 62%, véi cac doanh nghiép FDI déng vai

trd quan trong.
NIM tiép tuc chiu ap lwc thu hep

Quy 4/2025, ACB ghi nhan NIM dat mirc mrc 2,59%, gidm 62 bps YoY va gidm nhe 2 bps QoQ.
Cu thé, YEA quy 4 dat mrc 6,72%, gidm 8 bps YoY nhwng tang 12 bps QoQ, 1a quy th(r 4 lién
tiép cai thién vé& YEA. Theo Ban lanh dao, NIM ctia ACB gap ap luc do canh tranh (d3c biét &

mang ban 18) va chi phi vén gia tang.

Huy dong tién glvi dat mre 706.513 ty dong (+6% QoQ), trong do, tién giri khach hang tang 1én
mirc 585.180 ty dong (+2,5% QoQ). LDR thuan duy tri & mic cao tai 117,7% trong bbi canh
thanh khoan chung céng thdng. Diéu nay dan dén viéc ACB phai tdng cwdng huy dong tir cac
ngudn khac véi COF cao hon, cu thé gia tri tién vay TCTD khac va phat hanh gidy t& cé gia tang
lan lvot 1a +20% QoQ va 17,6% QoQ. Thém vao dd, ty 16 CASA quy 4/2025 gidm nhe xudng mirc
21,8%, so v&i mirc 22,5% tai quy 4/2024. Vi vay, chi phi huy ddng ctia ACB van duy tri & mic
cao, COF quy 4 1a 4,13%, tang 54 bps YoY va 14 bps QoQ.
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Tang trwéng tin dung QoQ NIM
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Nguén: ACB, BVSC téng hop
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Dw bao KQKD nam 2026

BVSC dw bao téng thu nhap hoat dong va LNST-CDTS ciia ACB nam 2026 dat 1an lwot 12 38.881
ty dong (+15,0% YoY) va 18.007 ty dong (+15,2% YoY). Bong lwc chd yéu dén tu:

Chi tiéu (dvt: ty dong) 2024 2025 2026F YoY
Tang trwdng tin dung 19,09% 18,27% 18,00%
NIM 3,31% 2,59% 2,62%
NPL Ratio 1,49% 0,97% 1,02%
CIR 32,53% 32,32% 35,45%
Credit cost 0,30% 0,53% 0,34%
Cho vay khach hang 580.686 686.777 810.397 18,0%
Thu nhap li thuan 27.795 26.906 31.966 18,8%
Thu nhap ngoai lai 5.720 6.892 6.915 0,3%
Téng thu nhap hoat déng 33.515 33.798 38.881 15,0%
Chi phi hoat déng -10.903 -10.924 -13.782 26,2%
Dy phong RRTD -1.606 -3.335 -2.576 -22,7%
LNTT 21.006 19.539 22.523 15,3%
LNST-CDTS 16.790 15.625 18.007 15,2%

Tang trwéng tin dung nam 2026 ctia ACB dw bao dat 18%

N&m 2026, ching téi dw bdo cho vay khach hang clia ACB dat 810.397 ty déng (+18,0% YoY),
véi tang trwdng tin dung &@ mang KHCN va KHDN 1an luot 1a 15% va 23% YoY. Dang lwc dén tw
mang KHCN va SME phuc hdi, méng cho vay FDI tiép tuc phat trién.

e Vé mang khach hang cé nhan, BVSC du béo téng truéng tin dat 15%. Céc chinh séach thic
day tiéu dung cGa Chinh pha (nhw VAT, mién hoc phi, cai cach lwong) va thi trudng bat dong
san phia Nam hdi phuc sé tao hiéu trng lan tda gidp cling cb trién vong kinh doanh ciing nhw
cai thién niém tin tiéu dung trong twong lai. L4 mét trong nhirng ngan hang cé ty 1& cho vay
KHCN cao, ching téi cho rdng ACB sé huwéng loi tir xu huwéng nay.

e V& mang SMEs, nhu céu tin dung sé tang truéng tich cuwrc hon trong ndm 2026, véi muirc dw
béao cho cé ndm la 13%, cao hon mirc tdng trvdng CAGR giai doan 2020-2025 |a 12,5%. Déi
véi tac dong ctia Nghi dinh 70 dén cac ho kinh doanh, vén Ia cdu phan khach hang quan
trong clia ACB, ngan hang nhan thay &nh huéng trong yéu dén méng KHCN va anh hwéng
tam ly ho kinh doanh trong nam 2025. Sau mét th&i gian véi sw nd lwe cla Bé Tai chinh va
hé thédng ngan hang, Ban lanh dao nhan thdy tam ly ho kinh doanh da én dinh va ky vong
dong tién quay vé hé théng ngan hang trong nam 2026.

e Mang cho vay doanh nghiép I6n (MMLC) ting truéng & mirc 42% trong ndm 2026. V&i chién
lwoc giai doan 2025-2030 ting trwdng can bang gitta KHCN va KHDN, hién tai thi phan cla
ACB trong mang MMLC chi chiém 1%, ACB con rat nhiéu dw dia phat trién. D&c biét, viéc tap
trung cho vay doanh nghiép FDI, hién chiém xap xi 1,5% téng dw no' va ghi nhan muc ting
trwéng 170% YoY trong ndm 2025, sé tiép tuc la hwéng di day tiém nang.
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Nguén: FiinPro, ACB, BVSC téng hop

NIM sé cai thién trong nam 2026 Ién murc 2,62%

Chung t6i cho rang NIM ndm 2026 sé tiang nhe 4 bps YoY. Cu thé, YEA ting 10bps YoY nh¢ vao:
(1) ACB c6 du dia dé& duy tri ty 1& cho vay trung dai han, do hién tai ty I& vén ngén han dwoc st
dung cho vay trung va dai han ctia ACB twong di thap (khodng 24%); va (2) Mang cho vay khach
hang ca nhan va SMEs du bao phuc hdi, YEA ctia ACB dé cai thién lién tuc trong 4 quy. Bén canh
do, COF sé chi tang nhe 6 bps chi yéu do CASA héi phuc tir nhém khach hang ho gia dinh da
dan thich nghi v&i Nghi dinh 70, va déng gép tich cwc ctia nhém doanh nghiép FDI.
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Ty lé ngudn vén ngan han dwoc sir dung dé Ty Ié CASA ctia ACB
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Ngudn: ACB, BVSC téng hop

Chat lwong tai san tiép tuc duy tri trong nhém dau nganh, véi ty 1é NPL wéce tinh 1a 1,02%

ACB duy tri vi thé 1& mét trong nhirng ngan hang cé6 chét lwong tai san hang dau, véi ty 18 NPL &
murc 0,97 %, twong dwong véi VCB. Nam 2025, ACB ghi nhan ty 1€ chi phi dyw phong cao hon ty
I& no x4u hinh thanh mai, véi gia tri lan lwot 14 0,5% va 0,1%, cing cb thém chét lwong tai sén
cho ngan hang. Vi vay, chung tdi dw bado ACB sé& gidm chi phi dw phong tin dung xuéng mac
0,34%, voi NPL woc tinh 1a 1,02%. Vi cac woc tinh nay, ty 1& LLCR dw bao van duy tri & mac

111%, phu hop véi khau vi rii ro than trong cGa ngan hang.

Ty lé no xau cua cac ngan hang nam 2025 Chi phi dw phong va ty 1é no xau
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Nguén: FiinPro, ACB, BVSC téng hop
Thu nhap ngoai ldi dw bao dat 6.915 ty dong, twong dwong véi nam 2025

N&m 2025, ACB da c6 nhirng bwéc tién 16n tai cac cong ty con, véi viéc nang vén diéu |é cla
cong ty chirng khoan ACBS Ién 11.000 ty déng, dwa coéng ty nay lot vao top cac cong ty chirng
khoan c6 vén diéu I I6n nhat nganh. Khong chi vay, Céng ty Quan ly quj ACBC ciing dugc tang
vdn 1&n 1.064 ty ddng. V&i ngudn lwc dwoc cling cb, ACB thdng qua ACBS va ACBC sé tiép tuc

trién khai chién lwoc phat trién toan dién.
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Nam 2026, chung t6i ky vong thu nhap ttr phi dich vu sé la dong lwc tang trwdng chinh, dat 3.928
ty (+25% YoY), nh&» mang Banca sé téng truwdng tré lai, dong lwc dén tir da dang san phdm nho
m& rong phi nhan tho. Thém vao dé 1a cac mang wealth management, san phdm dau tw cho khach
hang, vi nhu nhw san pham CD, chirng chi quy. Dy kién céng ty bao hiém phi nhan tho sé dua
vao hoat dong gitra 2026. ACB van chwa cé ké hoach IPO cong ty chirng khoan ACBS, tuy nhién
nhan dinh KQKD ctia doanh nghiép nay rat tich cuc.

Ty lé chi phi hoat dong CIR tang trong nam 2026 Ién mdc 35%

ACB ghi nhan ty Ié CIR nam 2025 & mic 32,3%, twong dwong v&i nam 2024. Tuy nhién, trong
nam 2026, ban lanh dao dat muc tiéu vé ty Ié CIR & murc 35-36%, nhdm phuc vu cho viéc dau tw
cbng nghé, con nguoi dé thwc hién Chién lwgc 5 ndm 2025-2030 vai 4 tru cot twong trng 4 nhém

khach hang, bao gdm 21 sang kién chién luoc.

Thu nhap tir phi ctia cac ngan hang va tang Ty Ié CIR ctia ACB
trwéng CAGR giai doan 2021-2024 i
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Nguén: FiinPro, ACB, BVSC téng hop
Dinh gia va khuyén nghi

S dung phwong phap Thu nhap thang dv (Residual Income) va phwong phap so sanh s dung
P/B, chiing t6i xac dinh gia muc tiéu cho ACB |a 28.700 dong/cé phiéu. Tuy nhién thdp hon 12%
S0 v6&i gia muc tiéu cd, didu chinh chi yéu vi ching t6i dw bao gidm mirc CAGR cla LNST giai
doan 2025-2030 tir 23,4% xubng 18,2%, nguyén nhan do: (1) Tang trwdng tin dung sé cham lai
trong bdi canh canh tranh & mang SMEs va KHCN tré nén gay gat; va (2) Tang ty 1& CIR lién
quan dén cac hoat dong sang kién dau tw ciia ngan hang. BVSC dy bdo ROE cta ACB sé duy
tri & mirc 17%-19% trong giai doan 2025-2030, nhé vao chién lwoc kinh doanh huéng téi phat
trién bén virng, wu tién giam thiéu rai ro va cling cb chat lwong tai san. BVSC khuyén nghi
OUTPERFORM dbi v&i c6 phiéu ACB tai mirc gia muc tiéu la 28.700 déng/cp.

Dinh gia (dong/cp) Gia muc tiéu Ty trong
Phuwong phap thu nhap thang dw (RI) 29.800 50%
P/B muc tiéu 1,5x 27.602 50%
Gia muc tiéu 28.700
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Chi phi vén chu s& hiru

Lai suét phi rdi ro 3,69%
Beta 1,03
Lai suat bu thi trwong 8,35%
Re 12,3%

Chi tiét phwong phap thu nhap thiang dw

Dvt: ty dong 2026F 2027F 2028F 2029F 2030F 2031F
Gia tri s6 sach dau nam - CDTS 94.520 109.402 126.777 148.158 173.821 203.783
+LNST 18.007 20.977 25.577 30.778 36.118 40.939
- Cb tirc bang tién mat -3.125 -3.601 -4.195 -5.115 -6.156 -7.224
+ Phat hanh tang vén 0 0 0 0 0 0
Gia tri s6 sach cudi ndm (Book value) 109.402 126.777 148.158 173.821 203.783 237.499
Chi phi vbn chii s& htru -11.613 -13.441 -15.576 -18.203 -21.356 -25.037
Thu nhap thang dw (RI) 6.394 7.536 10.001 12.575 14.762 15.902
Gia tri cudi cung (Terminal Value) 31.271

PV cua Thu nhap thang dw Pon vi tinh Gia tri

Gia tri s sach hién tai ty déng 94.520
Gia tri hop ly ctia Vén cha sé hivu

(chiét khau RI va Terminal Value) 1 ey JEEETY
Sé lwong CP dang lwu hanh cb phiéu 5.136.656.599
Gia tri hop ly cta cé phiéu ddng/cé phiéu 29.800
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Bon vi: ty VND) 2023 2024 2025 2026F
Téng thu nhap hoat dong 32.747 33.515 33.798 38.881
Chi phi hoat dong -10.874 -10.903 -10.924 -13.782
Loi nhuan thuan trwéc DPRRTD 21.872 22.612 22.874 25.099
Dy phong ri ro tin dung -1.804 -1.606 -3.335 -2.576
Loi nhuan sau thué - CBTS 16.045 16.790 15.625 18.007

Bang can déi ké toan

(Bon vi: ty VND) 2023 2024 2025 2026F
Tién, vang bac, da quy 6.909 5.696 8.625 9.870
Tign gtvi tai NHNN 18.505 25.220 16.575 20.155
Tién vang gii tai cac TCTD khac 114.874 117.882 149.991 158.303
Cho vay khach hang 482.235 573.947 679.153 801.210
Chtrng khoan dau tw 73.463 121.090 144.164 167.783
Téng tai san co6 718.795 864.006  1.025.850  1.189.201
Céc khoan ng' Chinh phii va NHNN 0 7.955 32.976 32.416
Tién glri va vay cac TCTD khac 89.507 111.592 155.000 174.784
Tién glri clia khach hang 482.703 537.305 585.180 690.513
Vén chi s hiku 70.956 83.462 94.520 109.402
Téng ngudn vén 718.795 864.006 1.025.850  1.189.201

Chi s6 tai chinh

Chi tiéu 2023 2024 2025 2026F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang 17,86% 19,09% 18,27% 18,00%
Tang trwdng huy dong 16,61% 11,31% 8,91% 18,00%
Tang trwdng tdng tai san 18,25% 20,20% 18,73% 15,92%
Tang trwéng vén chi sé hivu 21,42% 17,62% 13,25% 15,74%
Chi tiéu sinh 1&i

NIM 3,44% 3,31% 2,59% 2,62%
ROA 2,42% 2,12% 1,65% 1,63%
ROE 24,80% 21,75% 17,56% 17,66%
Chi tiéu chéat lwong tai san

NPL 1,21% 1,49% 0,97% 1,02%
Dy phong/Téng dw ng 0,40% 0,30% 0,53% 0,34%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 4.092 3.669 3.022 3.506
Gia tri sb sach (ddng/cd phan) 15.886 18.685 18.401 21.298



TUYEN BO TRACH NHIEM

Tai, chuyén vien Nguyén Viét Dan xin khéng dinh hoan toan trung thuc va khéng c6 déng co’ ca nhan khi thuwe hién bao cao nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap. T4t ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhivng ngudn
tin cay. Tuy nhién, téi khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong bao cao nay chi la quan diém khach quan clia ca nhan téi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban
hay ném gilr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén sir dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan téi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khdng chiu bét
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich k¥ thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



