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Chi s6 tai chinh

San: HSX/Viét Nam Nganh: Thiy san

Trién vong dai han nh& nang cao nang suéat ché bién va
ma rong vung nuodi

Két qua kinh doanh 9T2023: Hoat dong kinh doanh ciia FMC khéi sac
hon so véi cac doanh nghiép clng nganh khi ghi nhan doanh thu thuan
Q3/2023 dat 1,793 ty dong (+2.3% YoY) va LNST dat 89 ty déng
(+11.9% YoY). Bién lgi nhuan go6p cai thién 1én mirc 10.3% tlr muc 8.6%
vao Q2/2023 nha duy tri xudt khau san pham ché bién sang Nhat Ban.
Vao thang 10/2023, FMC d3& diéu chinh giam ké hoach doanh thu vé
4,870 ty dong (gidam 17.5% so vai ké hoach dau nadm). Luy ké& 972023,
doanh thu thuan cia FMC giam 14.6% YoY dat 3,835 ty déng, hoan
thanh 78.7% k& hoach doanh thu nam 2023. LNST giam 11.2% YoY dat
213 ty dong, thap hon so véi PHS udc tinh do gid ban tom van duy tri &
murc thap. FMC cho biét tinh hinh don hang ché bién sau van dugc duy
tri 8n dinh trong thang 11, 12 nha tinh hinh tiéu thu cudi ndm cé phan
tét hon.

Piém nhan dau tu:

Pay manh nang suat ché bién tao dong luc tang trudng dai han: Nam
2022, FMC da md réng thém hai nha may ché bién gilip cong suét ché
bién ctia FMC tidng 80% Ién 45,000 tan/nam. Vao thoi diém hoat dong
t6i da cong suat vao nam 2027F, chiing t6i ki vong san lugng tom tiéu
thu sé tang khoang 40% so v&i nam 2022.

M6é réng ving nudi gitip nang cao ning luc tu chd nguyén liéu, déng
thoi day manh san pham tom ché bién: Vao thang 7/2022, FMC da ma
rong thém 200ha dién tich nu6i mai, gop phan nang téng dién tich vung
nudi Ién 520ha. Viéc md rdng vung nudi sé gilp cong ty duy tri ty lé tu
chu nguyén liéu 1én mirc 30% (so vai 20% - 25% trude day). FMC cling
tap trung phat huy thé manh cédc san phdm tom ché bién co bién lgi
nhuén gan gap déi so véi cac san phdm tom tuoi va ddy manh vao thi
truong Nhat Ban, qua d6 gop phan 6n dinh bién Igi nhuan gop.

Huéng lgi tir hiép dinh EVFTA va CPTPP: Mirc thué uu di tir EVFTA
va CPTPP sé& mang dén nhiéu lgi thé cho FMC nham md rong xuat khau
sang EU va Nhat Ban. Theo do, thi truong Nhat Ban va EU 1a hai thi
truong xuét khiu chinh ctia FMC vai ty trong ludn chiém khoang 50% -
60% trong co ciu doanh thu xuat khau.

Pinh gia & khuyén nghi: Ching t6i du phong doanh thu va LNST cua
FMC nam 2023F dat lan lugt 5,235 ty dong (-8.2% YoY) va 272 ty déng
(-15.1% YoY), giam lan luot 1.3% va 13.4% so véi du bdo trude dé cla
chuing t6i do gid tdm van duy tri & mirc thap. Ching téi cling du bdo
FMC sé ghi nhan su tang trudng trd lai vao ndm 2024F véi doanh thu
thuan va LNST dat lan lugt 5,661 ty dong (+8.1% YoY) va 318 ty dong
(+16.5% YoY). Bang phuong phép dinh gia DCF va EV/EBITDA, chiing
t6i wdce tinh mdrc gia hop ly danh cho ¢6 phiéu FMC 14 59,400 dong/cd
phiéu. Do dé dua ra khuyén nghi Mua cho FMC véi murc téng gid tiém
nang la 36%.

Rui ro: (1) Rui ro canh tranh; (2) Rui ro nguén nguyén liéu dau vao; (3)
RUi ro ty gia hdi doai; (4) Rai ro tap trung doanh thu; (5) Rui ro dich bénh;
(6) RUi ro lam phat.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Téang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2019A 2020A
3,710 4,415 5,199 5,702 5,235 5,661
230 226 287 321 272 318
5,468 4,607 4,677 4,605 4,167 4,856
41% -16% 2% 2% -10% 17%
19,141 22,044 30,231 32,361 34,528 37,384
4.8 7.8 11.1 10.9 10.4 9.0
1.4 1.6 1.7 1.0 1.3 1.2
25% 25% 20% 20% N/A N/A
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Két qua kinh doanh 9M2023

Theo VASEP, xuat khau tom Viét Nam trong 972023 van duy tri muc
tang trwdng dm khi kim ngach giam 26% YoY dat 2.5 ty USD. Trong khi
do, hoat dong kinh doanh ciia FMC cé phan khdi sac hon so véi cac
doanh nghiép cung nganh khi ghi nhan doanh thu thuan Q3/2023 dat
1,793 ty dong (+2.3% YoY) va lgi nhuan sau thué dat 89 ty déng
(+11.9% YoY). Bién lgi nhuan gop cai thién Ién muc 10.3% tlr mirc 8.6%
vao Q2/2023 nho tang cudng ty trong xuét khdu sang Nhat Ban vdi
phan khic san pham ché bién c6 bién lgi nhuan t6t hon. Luj ké 972023,
doanh thu thudn ciua FMC giam 14.6% YoY dat 3,835 ty dong, hoan
thanh 78.7% k& hoach doanh thu nam 2022. Lgi nhuan sau thué giam
11.2% YoY dat 213 ty dong.

Tinh hinh kinh doanh ctia FMC (Ty dong)
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(Ngudn: FMC, PHS téng hop)

Doanh thu tir mang td6m xuat khau van la déng luc ting trudng chinh
clia FMC vai cac san phdm chinh la tdom tuoi, tém Nobashi, tom t&m
bét, tom hap. Luj k& 9T2023, doanh thu mang tém giam 14% YoY dat
3,704 ty déng. K& tir thang 6/2023, san lugng tiéu thu tdm clda FMC da
cai thién déang ké sau mét thai gian chiu tac dong tiéu cuc do nhu cau
tiéu thu suy yéu. Cu thé, trong Q3/2023, san luong tiéu thu tom tang
trudng 11% YoY dat hon 6,300 tan. Tuy nhién, gia ban tom trung binh
vao 9T2023 van chiu sirc ép sut giam 4.6% YoY dat gan 284,000
VND/kg. Do dé, bién lgi nhuédn mang tém giam xuéng murc 8.6% tir murc
9.6% vao 9T2022.

Co cau doanh thu theo san pham cua FMC
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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San lugng tém tiéu thu ciia FMC qua cac quy (tan)
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Trong 972023, doanh thu mang noéng san dat 131 ty dong (-20% YoY),
chiém 3.4% tong doanh thu. Mac du chiém ty trong khiém tén trong co
ciu doanh thu, nhung mang ndéng san cé bién lgi nhuan an tugng &
muc 27.5% trong 9T2023. Viéc dua nha may Tam An vao hoat déng
giup tadng gan gap doéi ndng suat cho mang néng san Ién gan 8,000
tan/nd@m. Chung t6i ki vong doanh thu mang néng san sé tang khoang
12% YoY dat 208 ty déng vao ndm 2024F, déng gép khoang 3.7% trong
co ciu doanh thu ctia FMC.

Tinh dén thang 9/2023, FMC da thu hoach gan 2,000 tan tom (khoang
10% t6ng san luong trong ndm), gép phan chi déng ngudn nguyén liéu
va giam gia thanh san phdm cudi cung. Viéc thu hoach tom du kién sé
kéo dai dén hét thang 11 va tha vu nu6i maéi ngay trong nam. Tuy nhién,
FMC danh gia két qua nudi tdm chua t6t do ty 1é thanh cong khong cao
va cd tém thu hoach chi & muc trung binh. Theo FMC, tinh hinh don
hang ché bién sau van dugc duy tri 6n dinh trong thang 11, 12 nha tinh
hinh tiéu thu cudi ndm c6 phan khdi sac hon.

Bién lgi nhuan gop theo san pham Ty Ié Ng/Téng Tai san cta cac doanh nghiép
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(Ngudn: FMC, PHS téng hop)

Trong co cau ng, FMC chu yéu str dung ng ngan han nham muc dich
tai trg von lvu déng. Cong ty khéng sir dung ng vay dai han. Ty I&
Ng/Tong tai san cia FMC thap hon cac doanh nghiép cling nganh, dat
murc 0.4x vao Q3/2023, ching t6i thay rang mdrc do rdi ro tir viéc st
dung don by tai chinh ctia FMC la tuong déi thap.

Ngoai gia von hang ban, chi phi ban hang cling chiém ty trong cao trong
co cau chi phi cia FMC. Dang cha y, trong 972023, chi phi ban hang
giam 56.8% YoY con 82 ty dong nho su sut giam trong chi phi van
chuyén khi gid cudc van chuyén giam manh so véi mic dinh nam
ngoai, gép phan lam cho bién Igi nhuan rong clia FMC tang lén 5.6% tlr
murc 5.4% vao 9T2022.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3



Bdo cdo cap nhat | FMC

Du phong két qua kinh doanh

Ap luc suy thodi kinh té tai cac thi trudng chd luc nhu M§, Chau Au 1am
suy giam src mua cla ngudi tiéu dung va canh tranh gay gat tur
Ecuador, An D6 nho lgi thé tdm gia ré khién trién vong nganh tom Viét
Nam trong ndm 2023 kha am dam. Tuy nhién, nho chién lugc thay d6i
thi truong va phan khac san pham hop li, chung t6i dy phéng doanh
thu ndm 2023F va 2024F cta FMC lan luot dat 5,235 ty dong (-8.2%
YoY) va 5,661 ty dong (+8.1% YoY).

Nho loi thé vé (1) chi phi van chuyén dén Nhat Ban thap hon so véi M,
Chau Au, (2) sdn phdm tém ché bién Viét Nam cé uu thé& hon so vdi thi
truong khac, (3) dugc hé trg bai cac hiép dinh thuwong mai tu do nhu:
VJEPA, RCEP, CPTPP, (4) ty suét Igi nhuan & Nhat Ban t6t hon do c6 ty
I& hang tinh ché, phai ché cao, chiing téi cho rang xuat khau tdm sang
thi truong Nhat Ban sé la diém sang cho FMC. Qua d6, ching t6i uwéc
tinh LNST cta FMC nam 2023F giam 15.1% YoY dat 272 ty dong va
tdng 16.5% YoY dat 318 ty dong vao ndm 2024F.

Tuy nhién, do gia ban tém trung binh giam, chung téi ki vong bién Igi
nhuan gdp ndm 2023F giam xudng muc 9.6% va sé cai thién |én muirc
10.3% vao nam 2024F nh¢ (1) tang ty Ié tw chi nhd mé réng vung nubi
gilp gidam chi phi san xuat tom nguyén liéu, (2) phat huy thé manh &
phan khiuc séan pham tém ché bién va néng san c6 bién Igi nhuan tot
hon.

Du vay, trong dai han, ching t6i van tin tudng trién vong cldia FMC qua
nhirng di€m nhan dau tu sau:
(1) D&y manh nang suat ché bién tao dong luc téng trudng dai han
(2) Ma réng vung nudi giip nang cao nang luc tw chi nguyén liéu,
déng thai ddy manh san pham tom ché bién
(3) Hudng loi tir hiép dinh EVFTA va CPTPP

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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Pinh gia va khuyén nghi

Bang phuong phap dinh gia DCF va EV/EBITDA, chung t6i udc tinh gia
hop ly déi véi FMC la 59,400 VND/CP (+36% so véi gid hién tai). Qua
dé, chung t6i dua ra khuyén nghi Mua cho FMC.

Chiét khau dong tién

Chi tiéu (ty dong) 2023E 2024E 2025E 2026E 2027E
Loi nhuén trude 1ai vay va thué (EBIT) 261 304 366 435 502
Loi nhuan hoat dong rong sau thué 255 298 357 426 490
Khau hao 81 107 122 135 149
we 14 (75) (64) (80) (81)
CAPEX (288) (255) (249) (202) (205)
FCFF 61 75 166 278 353
Gia tri hién tai cia FCFF (WACC 9.7%) 56 64 131 202 237
Gia tri hién tai cua gia tri cudi cung (3.0% g) 4,584

No rong (1,095)

Gia tri von c6 phan 4178

SLCP 65,388,889

Gia hop Iy (VND/CP) 63,902

Phuong phap EV/EBITDA DCF EV/EBITDA Gia hop ly

3 Gia hop ly
o Ty trong 80% 20%
Ng rong (ty déng) (1,095)
Gid tri vén c6 phan (ty dong) 2,690
SLCP 65,388,889

Gia hop Iy (VND/CP) 41,144

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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So luge cong ty

Cong ty C6 phan Thuc phdm Sao Ta thanh lap ndm 1996, nam 2003
chuyén sang hoat dong theo mo6 hinh ¢& phan, nam 2006 cé phiéu cua
cOng ty niém yét va giao dich tai HOSE. Hoat déng kinh doanh chinh la
Ché bién va xuat khiu cac san pham tir tém chiém hon 96% doanh thu.
Céc san pham chinh cla cong ty l1a Tom tuoi, Tém Nobashi, Tom tam
bét, tdm hap trong dé tdm tuai chiém ti trong |6n nhat, 37.02%, sau d6
la tém Nobashi 27.13%, véi thi truong tiéu thu truyén théng la Nhat va
M§. Hién FMC dang md rong va khoi phuc lai céc thi trvong EU, Nga va
Han Qudc.

Qua trinh tang von (Ty VND)

700

600
500
40
30
20
0

2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F

o

o

o

o

(Ngudn: FMC, PHS du phong)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 6
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Bao cao tai chinh

7y VND

Két qua kinh doanh 2020A 2021A 2022A  2023E  2024E
Doanh thu thuan 3,710 4,415 5,199 5702 5235 5661
Gia von hang ban (3,285) (3,986) (4,670) (5076) (4732) (5078)
Loi nhuan gop 425 430 529 626 503 583
Chi phi ban hang (118) (147) (197) (226)  (157)  (187)
Chi phi QLDN (69) (58) (67) (93) (85) (92)
Loi nhuan tir HDKD 238 225 265 307 261 304
Loi nhuan tai chinh 3) 11 21 17 16 17
Chi phi I3i vay (17) (14) (14) (17) (16) (17)
Loi nhuan truéc thué 236 237 289 328 279 325
Loi nhuan sau thué 230 226 287 321 272 318
LNST ctia c8 déng Cong ty me 230 226 267 309 272 318

Can doi ké toan

Tai San Ngan Han 1,098 1,221 2,150 1,877 1,941 2,081
Tién va tuong duong tién 244 268 770 585 681 736
DAu tu tai chinh ngan han 9 10 25 11 10 11
Phai thu ngan han 242 305 377 280 308 372
Hang tén kho 578 608 941 929 876 891
Tai san ngan han khac 25 30 38 72 66 71
Tai San Dai Han 423 490 550 1,112 1,131 1,286
Phai thu dai han 3 4 4 = = =
Tai san c6 dinh 267 308 263 419 327 496
B4t dong san dau tu - - - - - -
Chi phi xay dung d& dang 105 7 188 446 557 696
PAau tu tai chinh dai han - - - - - -
Tai san dai han khéac 47 171 94 248 248 94
Loi thé thuong mai 0 0 0 0 0 0
Téng cdng tai san 1,521 1,711 2,700 2,989 3,072 3,367
No phai tra 582 630 723 873 814 923
No ngan han 572 620 713 863 804 913
Ng dai han 10 10 10 10 10 10
Vén cha sé hitu 939 1,081 1,977 2,116 2,258 2,445
Vén gop 490 490 654 654 654 654
Loi ich c¢6 dong thi€u sd - - - - - -
Téng nguén vén 1,521 1,711 2,700 2,989 3,072 3,367

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7
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Luu chuyén tién té 2020A 2021A 2022A

Luu chuyén tién thuan tir HD Kinh doanh 557 42 178 435 352 336
Luu chuyén tién thuan tir HD Pau tu (151) (61) (233) (515) (290) (257)
Luu chuyén tién thuan tir HD Tai chinh (189) 42 555 (101) 33 (24)
Luu chuyén tién thuan trong ky 217 24 501 (181) 95 55
Tién & twong duong tién dau ky 27 244 268 770 585 681
Tién & twong duong tién cudi ky 244 268 770 585 681 736
Chi s6 tai chinh 2020A 2021A 2022A

Tang trudng (%)

Doanh thu -2.5% 19.0% 17.8% 9.7% -8.2% 8.1%
Loi nhuan sau thué 27.3% -1.7% 27 1% 11.8% -15.1% 16.5%
Tong tai san 1.7% 12.5% 57.8% 10.7% 2.8% 9.6%
Tong von chd sé hitu 36.3% 15.2% 82.8% 7.0% 6.7% 8.3%
Kha nang sinh 16i (%)

Ty suat |di gop 11.4% 9.7% 10.2% 11.0% 9.6% 10.3%
Ty suat EBIT 6.4% 5.1% 5.1% 5.4% 5.0% 5.4%
Ty suat l&i rong 6.2% 51% 5.5% 5.6% 5.2% 5.6%
ROA 15.1% 13.2% 10.6% 10.7% 8.9% 9.4%
ROE 24.5% 20.9% 14.5% 15.2% 12.1% 13.0%
Hiéu qua hoat dong

S6 ngay phai thu 27 27 27 18 21 24
S6 ngay ton kho 63 55 73 66 67 63
S6 ngay phai tra 5 5 7 6 5 5
Kha nang thanh toéan

Ty suét thanh toan hién thoi 1.92 1.97 3.02 2.18 2.41 2.28
Ty suat thanh toan nhanh 0.91 0.99 1.70 1.10 1.32 1.30
Cau truc tai chinh

Tong ng/Tang tai san 0.38 0.37 0.27 0.29 0.27 0.27
Téng ng/Von cha sa hitu 0.62 0.58 0.37 0.41 0.36 0.38
Vay ngan han/VCSH 0.61 0.57 0.36 0.41 0.36 0.37
Vay dai han/VCSH 0.01 0.01 0.01 0.00 0.00 0.00

(Ngu6n: PHS tong hagp)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8



Pam bao phan tich

B&o cédo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Pha Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phudng 2, Quan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

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

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



