BAO CAO CAP NHAT CONG TY

Ngay 04 Thang 03 Ndm 2020
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CTCP Tap boan Hoa Phat [MUA, +28.7%] (HPG: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 22,300 Doanh thu (ty déng) 33,885 46,855 56,580 63,658
Gia muc tiéu (ddng/cp) 28,700 Tang trudng (% y/y) 21.6% 38.3% 20.8% 14.0
Tiém nang tang/giam (%) 28.7 Lgi nhuan rong (ty dong) 6,602 8,007 8,573 7,578
Gia cao nhat 52 tuan (d6ng) 27,191 Tang trudng (% y/y) 88.5% 21.3% 7.3% (11.9)
Gia thap nhat 52 tuan (déng) 20,600 Bién lgi nhuan rong (%) 19.5% 17.1% 15.2% 11.9
Ting/gidm gia 3 thang (%) 13 V8N cha s& hitu (ty dng) 19,850 32,398 40,609 47,787
Tang/giam gia 6 thang (%) 3.7 Téng tai san (ty dong) 33,227 53,022 78,225 101,790
Tang/giam gia 12 thang (%) (15.2) ROA (%) 22.5% 18.6% 13.1% 8.4
Gia tri v6n héa (ty dong) 65,023 ROE (%) 38.5% 30.7% 23.5% 17.1
KLGDBQ (ngan c8, 3 thang) 6,109 EPS (ddng) 7,833 5,278 4,036 2,744
SL CP Iwu hanh (triéu cp) 2,761 BVPS (ddng) 23,425 21,282 19,060 17,307
Nuwdc ngoai dang sé hitu (%) 38.6 C6 tirc (dong) 1,500 0 0 0
Gidi han SH nudc ngoai (%) 49.0 P/E (x) 4.2 6.2 8.1 8.4
P/E trurot 12 thang (x) 8.4 EV/EBITDA (x) 3.1 5.0 7.1 8.2
P/E du phéng 12 thang (x) 6.5 P/B (x) 14 1.5 1.7 13

Tang trwdng gia so v&i VN-index

——HPG Vn-Index
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Ngubn: Fiinpro

Khuyé&n nghi Mua véi gia muc tiéu
28,700 dong/co phiéu

Nguén: FiinPro, EVS dv phdng

NHAN DPINH PAU TU

K& hoach m& rdong Khu Lién Hop Dung Quat hién chua cé tdc dong dén hoat
ddng san xuat trong ndm 2020. Sau khi cd sy ddng y thong qua |8y y kién,
doanh nghiép con phai xin y kién tlr cac bé nganh lién quan, viéc nay thong
thudng mat tir 2-3 ndm sau khi 13y y kién c6 dong.

Hién tinh trang dich bénh cé thé anh huwdng t&i ngudn cung phdi va thép
cdn néng tdi thi trwdng thép Viét Nam, Hoa Phat c6 thé dwoc hudng lgi tir
su thi€u hut nay nho chudi san xuat khép kin.

Trong thang 2, HPG d3 tiéu thu dwoc 205,490 tan thép xay dwng trong noi
dia va xuat khiu 40,000 tan thép xay dwng clng v&i 110,000 tan phdi thép.

PIEM HO TRO PAU TU

Chung t6i cho rang 1a HPG d3 budc qua giai doan day cla loi nhuan va sé
cai thién trong céc quy tdi nhd 16 cao s6 1 di vao hoat dong thuwong mai.
Cudi Q1.2020 HPG sé& bat dau m& ban dy an d6 thi Phé NGi-Hung Yén,
téng vdn dau tw cho giai doan 1 du 4n khodng 2,800 ty d6ng. Ndm 2020,
HPG s& 4p dung wu dai thué doanh nghiép 0% cho dy &n Dung Quat.
Vao 04.2020 HPG s& bat dau dén tau 200.000DWT sé gilip HPG gidm chi phi
nguyén vat lidu d3u vao nhap tir nwdc ngoai, chi phi udc tinh giam 3-5
usd/tan quang sat, s& gilp cai thién bién loi nhuan cho 2H2020.

PINH GIA VA RUI RO

Tran Van Thao, CFA — Chuyén vién Nghién ctru

Chung t6i st dung phuong phap PE dé dinh gia c6 phiéu HPG.

Gid muc tiéu: HPG dugc xac dinh gid hop ly & mirc 28,700 dong/cd phiéu.
Chung t6i khuy&n nghi MUA cho c6 phiéu HPG.

RUi ro cha HPG 1a bién dong gid nguyén liéu dau vao va tinh chu ky cla
nganh bat déng san.
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Cong ty C6 phan Chirng khoan Everest

Bao cdo Cong ty

thaotv@eves.com.vn

HPG d3 cong bé nghi quyét
HDQT viéc |y y kién c6 dong
bdng vin ban vé ké hoach mé
rong dy an Dung Quat nang
cdng suat Khu lién hop lén
thém 5 triéu tan thép

Viéc mé& rong Khu lién hop
Dung Quat ching téi danh gia la
tich cyc

Doanh thu va l¢i nhuéan sau thué
2019 ctua HPG dat lan lwot 13
63,658 ty dong (+14.0% yoy) va
7,578 ty dong (-11.9% yoy).

DPANH GIA KE HOACH MO RONG KHU LIEN HOP GANG THEP DUNG QUAT

Ngay 11.02.2020, HPG d3 cdng bd nghi quyét HDQT viéc 13y y kién c6 déng
bang van ban vé ké hoach mé rong du 4n Dung Quat nang cong suat Khu lién
hop 1én thém 5 triéu tan thép bao gbm: 3 triéu tan thép cudn cédn ndng (HRC);
1 triéu tan thép hinh; 0.5 triéu tan thép day cudn chat lwvong cao va 0.5 triéu
thép tron co khi. Téng nhu cau vén dau tw cho k€ hoach m& réng nay la
60,000 ty dong dwoc chia lam 2 giai doan, vdi thoi gian hoan thanh maéi giai
doan 1a 36 thang. HPG du kién co cadu ngudn vén cho dy an 13 40% vén vay va
60% von cha s& hitu.

Day chi 1a buwdc dau tién truedce khi bat dau 1 dy an, viéc dw an mé rong Khu
Lién Hop duoc khéi cdng con phai dugce su ddng y tir cac bd, nganh lién quan.
Quan diém chuing t6i cho rang k& hoach mé réng it nhat phai 2-3 ndm nita
mdi dugc bat dau xay dung.

Ngudn vén dau tv dy an mé rdng ching ti cho rang it kha ndng s& can von
tlr viéc phat hanh thém. Hién tai trung binh dong tién ty hoat déng kinh
doanh cta HPG dat trén 6,000 ty déng/nam. Khi khu lién hgp Dung Quat di
vao hoat ddng déng bd ching tdi ky vong dong tién tir hoat ddng kinh doanh
s& dat tir 10,000 ty déng trd 1én, ngudn tién sé giup HPG gidam dwoc no vay
va st dung cho k& hoach mé& rong trong cac nam tdi.

Céc loai thép HPG du kién san xuat hién tai Viét Nam dang phai nhap khau
hoan toan 100%, chung tdi cho rang ap luc canh tranh s& khong I6n.

Viéc m& rong Khu lién hop Dung Quat ching t6i danh gia 1a tich cyc vi tan
dung duoc cang bién dé don dugc tau cong suat I&n 200,000 DWT sé& gidm
duoc gid thanh sdn pham, va tién phong chiém linh thj phan sdn xuat cac loai
thép hién Viét Nam chuwa san xuat duoc.

CAP NHAT KET QUA KINH DOANH NAM 2019

Doanh thu va lgi nhuan sau thué dat lan luot la 63,658 ty dong (+14.0% yoy)
va 7,578 ty dong (-11.9% yoy). Téng san luong thép xay dwng tiéu thy trong
nam 2019 dat 2,776,703 tan (+16.8% yoy), thi phan thép wéc tinh dat khodng
26% so véi cung ky la 23%. San lwgng 6ng thép tiéu thu dat 750,000 tan
(+14.8% yoy) thi phan dat khoang 31% so vdi cung ky 1a 27.7%.

Lgi nhuén trong ndm 2019 giam so véi cung ky méc du lgi nhuén tang 14% do
ty suat lgi nhuan cda mang thép giam manh so véi cung ky chi dat 13.3% so
V@i ndm 2018 13 16.8%, mang ndng nghiép co ty sudt loi nhuan cai thién dat
7% so v&i ndm 2018 1a 3.3% nho ting san luvong tiéu thu thit bo Uc va tring
ga.

Hinh 1: Co ciu doanh thu (ty dong)

Doanh thu 2019 2018 % yoy

Thép 50,177 46,423 8.1%

San xuat cong nghiép 3,170 3,160 0.3%

B4t dong san 1,616 1,651 -2.1%

Nong nghiép 7,983 4,594 73.8%
Ngubn: HPG

www.evs.com.vn
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HPG d3a dwa vao hoat dong
déng bd giai doan 1 va da dat
dwoc hon 90% cdng suat thiét
ké ctia 2 16 cao thudc giai doan
1.

No vay dai han thoi diém cudi
nidm 2019 giam khoang 896 ty
déng so véi Q3.2019 cho thay
rang kha nang thu héi vén bang
tién mit cia HPG dang rat tot.

Chuing t6i dw bao doanh thu va
li nhudn sau thué nam 2020 dat
87,297 ty dong (+37.1% yoy) va
9,857 ty dong (+30.0% yoy).

BAO CAO CAP NHAT CONG TY Ngdy 04 Thdng 03 Ném 2020
Hinh 2: Co cdu lgi nhuan (ty d6ng)
Lg'i nhuan sau thué 2019 2018 % yoy
Thép 6,649 7,784 -14.6%
San xuat céng nghiép 385 331 16.3%
B4t dong san 443 481 -7.9%
Nbng nghiép 556 150 270.7%
Ngubén: HPG
Hinh 3: Ty suat |gi nhuan sau thué
Ty suat LNST 2019 2018  Chénh léch
Thép 13.3% 16.8% -3.5%
San xuat cong nghiép 12.1% 10.5% 1.7%
B4t dong san 27.4% 29.1% -1.7%
Nong nghiép 7.0% 3.3% 3.7%
Ngudn: HPG

Trong ndm 2019, HPG d3 dua vao hoat dong déng bo giai doan 1 va da dat
dugc hon 90% cong suat thiét k& cha 2 16 cao thudc giai doan 1. 2 16 cao d3
dwa vao hoat déng chinh thirc thang 12.2019 sau giai doan chay th& nghiém,
dan dén trong Q4.2019 HPG d3 bt dau tinh khau hao tai san ¢6 dinh cho céc
|6 cao dan dé&n chi phi khau hao trong Q4.2019 ting cao so vdi cac quy trudc
lén hon 800 ty déng so véi trung binh Q1, Q2, Q3.2019 la 500 ty déng, dan
dén ty suat loi nhuén rong giam manh so véi cung ky chi dat 10% so véi cung
ky Q4.2018 la 14%.

Cling can luu y rang ching t6i thay no vay dai han thoi diém cudi ndm 2019
giam khodang 896 ty dong so véi Q3.2019 cho thay rang kha ndng thu hoi vén
bang tién mat ca HPG dang rat tot, du dang trong thoi ky xay dwng nhung
van c6 dong tién dé giam ty no vay. Chung t6i cho rang xu hudng gidm no vay
dai han clia HPG sé ti€p tuc dién ra trong ndm 2020.

Dy bao két qua kinh doanh ndm 2020

Trong ndm 2020, doanh thu thuan va lgi nhuan sau thué cla HPG du kién lan
lwot dat 87,297 ty dong (+37.1% yoy) va 9,857 ty dong (+30.0% yoy). Nam 2020
duogc xem 13 ndm ban |8 cha HPG khi dy an Hoa Phat Dung Quat di vao hoat déng
ddng bd. San lugng tiéu thu thép thanh udc dat 3.5-3.6 triéu tan so vdi 2.7-2.8
triéu tdn ndm 2019. HPG s& bat dau van hanh 16 cao s6 3 vao dau Q2.2020, cac
bén cang s6 10 va 11 cé thé dén tau 200,000 DWT cling s& di vao van hanh cudi
Q1.2020. Pay 13 2 bén cb thé dén dugc tau cé trong tai Ién s& chl y&u dung dé
nhap nguyén, vat liéu tir nwdc ngoadi, sé& gilp HPG tiét kiem dwoc chi phi 3-
5USD/tan quing sat so véi Hai Duong. Pay sé 1a Igi thé canh tranh clia HPG so
v&i cdc doanh nghiép cung nganh.

PINH GIA VA KHUYEN NGHI

HPG hién dang giao dich & murc PE trailing la 8.4x va PE forward 2019 13 6.5x,
chuiing tdi cho rang mirc gid hién tai chua thé hién hét tiém ning dy 4n Dung
Quat. Dung Quat |a dong luc phat trién cta cd phiéu HPG trong 5-10 ndm téi
khi di vao van hanh déng bé trong nam 2020.

Chung tdi lac quan vé trién vong cla HPG trong 5 ndm tdi do lgi thé vé gia
thanh do chudi san xuat thuong ngudn, va san xuat dwoc nhirng loai thép
chat lvgng cao ma hién nay Viét Nam dang phai nhap khdu 100%. Ching toi
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BAO CAO CAP NHAT CONG TY Ngay 04 Théng 03 Ném 2020

cho rang loi nhuan cla HPG hién dang & vung day va bat dau cai thién dan
trong cac quy t&i khi gid quang giam va du an Dung Quat bat dau déng gép
vao két qua kinh doanh trong Q4.2019 va ndm 2020.

Ngoai ra, HPG ciing cé k& hoach bat d4u tra cd tirc bang tien mét trd lai trong
ndm 2020, cling 13 yé&u 6 tich cuc lam dong luc ting gia ngan han cho HPG.

Khuy&n nghi MUA ¢ phiéu HPG Chung tdi dung phuong phap PE dé dinh gia c6 phiéu HPG, EPS binh quan cla
v6i gi muc tiéu |3 28.700 dong/ nadm 2019 va 2020 13 3,157 déng/c6 phiéu. Chung tdi khuyén nghi MUA c¢b
cp. ) phiéu HPG vdi gid muc tiéu |a 28,700 déng/co phiéu, tuong (rng véi mirc PE

muc tiéu trong nam 2019 & 2020 la 9.0x.
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BAO CAO CAP NHAT CONG TY

Ngay 04 Thang 03 Nam 2020

Bao cao Két qua HDKD

Bang can déi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh sb thuan 33,283.21 46,161.69  55,836.46 TAI SAN NGAN HAN 18,182.79  33,068.06  26,013.63
Gia vén hang ban -24)532.65 -35536.12 -44,165.63 Tién va tvong dwong tién 455866  4,264.64  2,515.62
Lai gop 8,750.56  10,625.57 11,670.83 Gia trj thun d&u tw ngén han 69350 993671  3,724.56
Thu nhap tai chinh 197.18 186.22 294.41 Céc khoan phai thu 2,394.83 655542  3,915.16
Chi phi tai chinh -367.99 -555.76 772.32 Hang tén kho, rong 10,247.18  11,748.87 14,115.16
Trong d6: Chi phi i vay -279.95 -479.71 -539.86 TAI SAN DAI HAN 15,043.77 19,954.12  52,211.33
Chi phi ban hang -489.95 -594.71 -678.73 Phai thu dai han 18.17 21.81 22.30
Chi phi quan ly doanh nghiép -404.59 -409.04 -442.11 Tai san cb dinh 12,670.46  13,197.80 12,782.56
L&i/(16) tir hoat dong kinh doanh 7,684.68 9,252.12  10,072.09 Gié trj rong tai san dau tw 202.76 191.19 179.74
Thu nhap khac 434.47 432.79 488.86 Tai san d& dang dai han 1,154.98  5468.75  37,404.37
Chi phi khac -417.32 -396.55 -489.87 TONG CONG TAI SAN 33,226.55 53,022.18  78,224.96
Thu nhap khac, rong 17.15 36.25 -1.01 NQ' PHAI TRA 13,376.29  20,624.60  37,616.01
Lai/(18) tir cong ty lién doanh 0.00 0.00 0.00 No' ngén han 11,985.02 18,519.72  24,299.20
Lai/(18) rong trudc thué 7,701.82  9,288.37 10,071.07 Phai tra nguoi ban 373363  4,226.44 10,354.04
Chi phi thué thu nhap doanh nghiép -1,095.62  -1,273.61  -1,470.52 Nguwdi mua tra tign trudc 1,036.12 824.28 361.44
L&i/(18) thuan sau thué 6,606.20 8,014.76 8,600.55 Doanh thu chwa thuc hién ngén han 5.43 2.86 9.93
Loi ich ctia ¢ dong thidu s 4.10 8.08 27.54 Vay ngan han 5488.17 11,32852  11,494.72
Loi nhuan clia Cé déng ctia Cong ty me 6,602.10 8,006.67 8,573.01 No dai han 1,391.27 2,104.88 13,316.82
Phai tra nha cung cép dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguoi mua tra tién trudc dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chua thyc hién 0.00 0.00 0.00
Ty suét loi nhuan gop 26.29% 23.02% 20.90% Vay dai han 972.20 1,651.49 12,811.00
Ty suét EBIT 23.60% 20.84% 18.89% VON CHU SO HOU 19,850.26  32,397.58  40,608.95
Ty suét loi nhuan trudc thué % 23.14% 20.12% 18.04% Vén gép 8,428.75 15170.79  21,239.07
Ty suét loi nhuan thuin 19.85% 17.36% 15.40% Théng dw vén cd phan 67415  3,20220  3,211.56
Lai chwa phan phoi 9,486.35 13,397.03  15,111.14
Bao céo lwu chuyén tién té Loi ich cb déng khong kiém soat 105.69 110.61 128.26
Gién tiép - Ty VND 2016 2017 2018 TONG CONG NGUON VON 33,226.55 53,022.18  78,224.96
Lai trvdc thué 7,701.82 928837 10,071.07
Kh&u hao TSCD 1,674.33  2,004.66  2,284.10 Chi s6 chinh
L3i/(18) ter hoat dong dau tw -142.79 -100.14 -153.36 2016 2017 2018
Chi phi & vay 279.95 479.71 539.86 Chi s6 dinh gia
L&i/(16) trwé'c nhing thay déi von Iwu dong 9,421.55 11,657.00 12,699.30 P/E 4.17 6.20 8.10
(Tang)/gidm céc khoan phai thu -486.37 -462.71  -2,128.94 P/E pha lodng 417 6.20 8.10
(Tang)/giam hang tén kho -3,334.84 -2,201.68  -1596.73 P/B 1.40 1.54 1.72
Tang/(gidm) cac khoan phai tra 2,294.02 42714 1,459.76 PIS 0.83 1.07 1.24
( Tang)/gidm chi phi tra truéc 121.80 -57.14 -500.73 P/Tangible Book 1.40 1.54 1.72
Lwu chuyén tién té rong tir HDKD 6,818.72 6,058.32 7,600.45 P/Cash Flow 4.04 8.19 9.14
Tién mua tai san cd dinh va céc tai san dai han khac -3,416.97 -8,875.04 -27,594.07 Gia tri doanh nghiép/EBITDA 3.09 5.02 7.11
Tién thu dworc tir thanh Iy tai san cé dinh 27.79 6.99 107.77 Gia tri doanh nghiép/EBIT 3.75 6.06 8.65
Tién cho vay hodc mua céng cu no -10.56 -13,644.06 -11,295.50 Hiéu qua quan ly
Tién thu tr cho vay hodc thu tr phat hanh céng cu ng’ 271.60 4,461.99 17,443.01 ROE% 38.48 30.65 23.49
PAu tw vao cac doanh nghigp khac 0.00 -40.83 -116.09 ROA% 22.48 18.57 13.06
Tién thu ttv viéc ban céc khoan dau tw 0.00 0.65 17.60 ROIC% 29.86 21.20 16.25
Cb ttrc va tién I&i nhan duoc 0.00 164.53 946.19 Céu trdc tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw -3,128.13 -17,925.77 -20,491.08 Ty suét thanh toan tién mat 0.38 0.23 0.10
Tién thu t&r phat hanh ¢ phiéu va vén gop 001  5,057.29 11.42 Ty suét thanh toan nhanh 0.58 0.58 0.26
Tién thu dwoc cac khoan di vay 28,158.08 37,194.70 53,472.01 Ty suét thanh toan hién thoi 1.52 1.79 1.07
Tién tra cac khoan di vay -28,560.49 -30,674.53 -42,335.01 Téng cong ng/Vén CSH 0.67 0.64 0.93
C6 tirc da tra -1,102.41 -3.75 -5.92 Téng cong ne/Téng Tai san 0.40 0.39 0.48
Lwu chuyén tién té tlr hoat dong tai chinh -1,504.81 11,573.69 11,142.51 Chi sb hoat déng
Lwu chuyén tién thuan trong ky 2,185.78 -293.75  -1,748.12 Heé sb quay vong phai thu khach hang 24.14 26.03 26.08
Tién va twong dwong tién dau ky 2,372.76  4,558.66  4,264.64 Hé sb quay vong HTK 2.79 3.19 3.39
Tién va twong dwong tién cudi ky 4558.66  4,264.64  2,515.62 Hé s6 quay vong phai tra nha cung cip 7.70 8.93 6.06

CAC MU'C KHUYEN NGHI

Www.eves.com.vn



BAO CAO CAP NHAT CONG TY Ngdy 04 Thdng 03 Ném 2020
MUA: Loi nhuan ky vong clia 12 thang dau tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw nam trong khoang +/—14%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng thong tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khdng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wéc tinh trong bao cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao cdo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching toi khong dam bao vé do chinh xac cla théng tin. Bdo cdo nay chi nham muc

dich cung c8p thdng tin cho céc t8 chirc dau tuv cling nhu cidc nha dau tu ca nhan cha EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c& chirng khodn hay céng cu tai chinh cd lién quan ndo. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cla EVS. Khi sit dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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