TONG CONG TY PIEN LUC DAU KHi VIET NAM

Ma CK: POW

San: HSX/Viét Nam Nganh: Dién

MUA [+37%] Ngay cap nhéat: 18/11/2022
Gia hop ly 13,800 VND
Gia hién tai 10,700 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 2,341.9
Free float (triéu) 468.4
V&n héa (ty VND) 22,435
KL GDTB 3 thang (cd phiéu) 12 triéu
S& hiru nudce ngoai (%) 5.3%
Ngay niém yét dau tién 01/07/2018
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Tang truong trd lai khi La Nina qua di

Két qua kinh doanh: Trong 9 thang két thdc vao ngay 30 thang 9 ndm
2022, doanh thu thuan ctia cong ty giam nhe 1.9% so véi cling ky xudng
20,566 ty dong va LNST giam xuéng 1,591 ty déng (-22% YoY) va hoan
thanh lan lugt 82% va 77% so vdi du bédo cuia ching t6i cho nam 2022.
DAy la két qua kha quan nha gid ban dién binh quan tang 18% YoY trong
khi san lugng giam manh (-17% YoY) do sy canh tranh gay gat tir ndng
lrgng tai tao, bao gém nédng lugng mat trdi, nang lugng gidé dang phat
trién nhanh cling thdy dién véi diéu kién thiy van dac biét thuén lgi nho
La Nina.

Du phéng: Chung 16i ky vong Doanh thu thuan cda céng ty sé tang
manh trong ndm 2023. Theo d6, Doanh thu thuan cé thé dat 31,982 ty
dong va LNST cling co thé 1én dén 2,847 ty déng, tuong (rng vdi tdc d6
tang trudng lan lugt 1a 25% va 31% so véi con sé du kién cla 2022F.
KE tlr 2022Q1, Bién lgi nhuan gop da phuc hoi nhanh chéng nho gia
ban thuén lgi trong bdi canh ca nudc thiéu than cho san xuat dién than.
Chung t6i ky vong Bién lgi nhuan gop va Bién lgi nhuan rong sé 6n dinh
[an luot & mirc 13% va 9% vao nam 2023F.

Piém nhan dau tu: (1) Su phuc hdi vé doanh thu va Igi nhuan c6 thé
xay ra trong nam 2023F, nho kha nang quay lai cta nhiét dién, do hién
tuwgng La Nina c6 thé qua di tir dau ndm 2023F va cudn di uu thé thuén
loi clia thuy dién. Theo do, ching t6i du bao tong san lugng co thé dat
khoang 17,462 triéu kWh trong nam 2023F, twong duong mirc tang
trudng cao lan luot 1a 41% va 19% so vdi ndm 2022F va 2021.

(2) Cong ty dang day nhanh tién dé xay dung 2 nha may dién LNG mdi
la Nhon Trach 3 va 4 vaéi téng cong suat thiét k&€ 750MW méi nha may.
Chung téi ky vong du an sé tao ra san lugng tang thém gan 5,600 triéu
kWh/n&m vao ndm 2026F sau khi hoan thanh, va sé ho trg tich cuc cho
su tang trudng dai han cua céng ty.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, chlng t6i
udc tinh gia tri hop ly 1a 13,800 déng/cé phiéu. Do d6, ching téi dua ra
khuyén nghi MUA véi mirc téng gia tiém nang la 37%. Trong dinh gia
nay, ching téi khong tinh dén nha may dién LNG Quang Ninh 1,500MW
do su khéng chac chan va thiéu théng tin can thiét. Bén canh dé, ching
t6i nang lai suat phi rai ro tinh dén thai di€ém hién tai lén 5% (tr mirc
3.5%) d€ du tinh cdc dong thai sap téi cua lai suat trong boi canh chinh
sé&ch tién té dang bi that chat.

Rui ro: (1) Bién déng bat loi cta gid nhién liéu dau vai; (2) Su thay doi
bat lgi trong chinh sach diéu hanh cuta chinh phu; (3) Rui ro suy thoai
kinh t€ ngay cang rd nét.

Chi sd tai chinh

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

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2022F
32,662 35,374 29,732 24,561 25,513 31,982
2,287 2,855 2,663 2,052 2,179 2,847
820 1,072 1,010 768 796 1,086
-20.01% 30.62% -5.76%  -23.95% 3.63% 36.47%
10,464 11,481 12,186 12,229 13,025 14,111
11.68 9.31 10.20 13.57 17.37 12.73
0.92 0.83 0.79 0.78 1.06 0.98
= = 300 200 = =
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Liiy ké dén 2022Q3 Liiy ké dén 2021Q3 %Thay doi

San lugng dién Triéu kWh 10,145 12,206 -16.89%
Gia ban trung binh VND/kWh 2,027 1,718 18.01%
Chi tiéu kinh doanh

Doanh thu thuan Ty VND 20,566 20,967 -1.91%
Loi nhuan gop Ty VND 2,659 2,869 -7.32%
Bién lgi nhuan gop % 12.93% 13.68% -5.51%
LNST Ty VND 1,591 2,033 -21.75%

(Nguén: POW, PHS téng hop)

Su sut giam nhe clia Doanh thu thuén trong giai doan 9 thang két thic
vao ngay 30 thang 9 ndm 2022 la do San luong dién da giam dang ké,

Gid dién trung binh trén thi trudng nhung dugc bu dap bai gid ban tang. Tinh trung binh, San lugng dién

£ 2,000 giam 16.9% YoY, nguyén nhan la do sy canh tranh gay gat tir thay dién
= 1,500 do diéu kién thudy van thuan lgi, La Nina kéo dai. Ngugc lai, gid ban dugc
z 000 /\’\/\/ hL_rc’Jng,Iqi tir da tang cua gia than, diéu nay & mot mirc d6 nao dé da
' dan dén sy gia tang CGM trén thi truong ban budn. Théat vay, gia ban
500 trung binh trong cung ky luén cao hon so véi nam 2021 (+42% YoY).
0 Tuy nhién, chuing t6i cho rang ban sé giam nhe 11% trong nam 2023F
=N e RN = e s e (sovai r!énfl 2022) do EU nhiéu kha nang sé tim kiém céc nha cung céap
thay thé dé giai quyét cudc khing hoang nédng luong hién tai sau khi
—2021 2022 mua déng qua di trong nhiing thang tdi, diéu nay cung véi san lugng
tdng khoang 41% c6 thé mang lai mirc tidng trudng doanh thu manh
(Nguon: Genco3, PHS téng hop) mé trong ndm 2023 & muirc xap xi 25% YoY.

KE tir 2022Q1, Bién lgi nhuan gbp va Bién lgi nhuan rong cta cong ty
da nhanh chéng phuc hoi vé muc trude dai dich, do phu tai dién thuong
xuyén tdng cao nhung thiéu hut nguén nhiét dién than, vi thé cdc nguon
nhiét dién khi dugc dung dé thay thé véi gia cao hon déng ké so véi
trude day. Chang t6i ky vong Bién loi nhuan gop sé 6n dinh & mirc
khoang 13% trong ndm 2022F va 2023F dua trén gia dinh rang sy mat
can déi cung - cau trén thj truong than da va dang ha nhiét nhung nhu
cau vé dién trong nudc van tiép tuc téng trudng nhanh.

Bang: San luong nhiét dién hoi phuc khi La Nina sép qua di va su ha nhiét cla gia ban dién ké tir nam 2023F

Chi tiéu % thay déi

Ca Mau 1&2 San lugng Triéu kWh 3,065 5,363 74.99%
Gia ban VND/kWh 2,094 1,884 -10.00%

Nhon Trach 1 San lugng Triéu kWh 1,221 1,517 24.28%
Gia ban VND/kWh 2,117 2,006 -5.26%

Nhon Trach 2 San lugng Triéu kWh 3,834 4,360 13.72%
Gia ban VND/kWh 2,117 2,006 -5.26%

Hua Na San luong Triéu kWh 735 563 -23.36%
Gia ban VND/kWh 1,403 1,194 -14.84%

Pakdrinh San luong Triéu kWh 640 469 -26.67%
Gia ban VND/kWh 1,341 1,061 -20.92%

Viing Ang 1 San lugng Triéu kWh 2,891 5,189 79.50%
Gia ban VND/kWh 2,100 1,680 -20.00%

(Ngu6n: PHS du béo)

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh. 2
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San lugng va Doanh thu ban dién

|
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(Ngu6n: POW, PHS udc tinh va du bao)

Nha may diéen Nhon Trach 3&4 sé duy tri dong luc
tang trudng dai han cho cong ty

Cong ty dang trién khai du an xay dung méi 2 nha may dién sir dung
LNG 1a Nhon Trach 3 va 4 vdi c6ng suat thiét k&€ mdi nha may Ia
750MW. T6ng chi phi von cho du an du kién la 1.4 ty USD va viéc giai
ngan sap téi co thé dién ra dé dang dua trén tinh hinh tai chinh va co
cau von hién tai ctia céng ty. Do do6, chiing t6i ky vong Nhon Trach 3 va
Nhon Trach 4 sé hoan thanh lan lugt vao cudi ndm 2024 va 2025 néu
khong gap kho khén nao ngoai van dé tai chinh.

Chuing t6i wdc tinh cac nha may sau khi hoan thanh sé tao ra san lugng
tang thém Ian luot la gan 632, 3,319 va 5,576 triéu kWh tuong ting vao
cac ndm 2024F, 2025F va 2026F, tir d6 sé dong gop manh mé vao tang
trudng dai han cta cong ty nhu da xac dinh trong du thao Quy hoach
dién 8 trong tam nhin dén 2030F.

Su xuat hién cua Nhon Trach 3&4 va su ting trudng ctia San luong & Doanh thu
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(Nguén: POW, PHS udc tinh va du bao)

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh. 3
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Pinh gia

Chung t6i st dung phuong phap DCF va P/E véi ty s6 17.4 Ian theo ty
trong 70:30 d€ udc tinh gia hop Iy la 13,800 d6ng/cd phiéu. Do do,
chung t6i dua ra khuyén nghi MUA véi murc tang gia tiém nang 1a 37%.
Trong dinh gia nay, ching t6i khong tinh dén nha may dién LNG Quang
Ninh 1,500MW do sy khong chac chan va thiéu théng tin cén thiét. Bén
canh d9, ching t6i nang |4i suat phi rii ro tinh dén thoi di€ém hién tai
lén 5% (tlr mirc 3.5%) d€ du tinh cac déng thai sap tdi cua lai suat trong
b&i canh chinh séach tién té dang bi that chat.

Phuong phéap Ty so lua chon Gia tri hop ly Ty trong
DCF NA 11,589 70%
P/E 17.4x 19,034 30%
Gia tri hop Iy 13,822
Bang tinh P/E cho POW

Pinh gia bang P/E

TTM P/E cua POW 17.4
P/E muc tiéu ciia POW 17.4
Forward EPS 1,094
Gié hop Iy 19,034

TTM P/E cia POW
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(Ngubn: Fiinpro, PHS tdng hop)

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh.
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Pinh gia bang DCF

Bang: Du phdng dong tién (FCFF) tir nam 2022 dén nam 2026

Bdo cdo cap nhat | POW

Nam tai chinh 2022Q4F 2023F
Loi nhuan rong (trir Loi ich CD thiéu s6) 654 2,544
Co6ng: Khau hao TSCH 672 2,656
Trir: Tdng/gidam Von luu déng rong (2,360) (8,937)
Trlr: Mua sam TSCD 2132 (128)
Cong: Chi phi l&i vay sau thué 111 490
FCFF 1,209 (3,376)

(Nguén: PHS t6ng hop)

Beta
Risk-Free Rate (Rf) (L&i suat phi rdi ro)
Equity Risk Premium (Phan bu rii ro ¢4 phan)

2024F 2025F
2,499 2,990
3,082 3,510
2,892 8,502
(16,584) (16,620)
582 701
(7,529) (918)

2026F
3,487
3,389
(1,109)
(170)
680
6,277

Ty VND (ngoai trir Gia tri hop ly)

1.36
5.0%
8%

Chi phi str dung vén cd phan
Chi phi str dung von vay (trudce thué)

Thué suat

15.88%
4.88%
12%

Chi phi str dung vén vay (sau thué)
E/V

D/V

0.75
0.25

WACC 12.91%

Toc do6 tang truang dong tién (g)
Gia tri hién tai cua gia tri dau cudi

(terminal value)

Gia tri hién tai ctia dong tién (FCFF)
Cong: Tién & tuong duong tién
Cong: PAu tu tai chinh ngan han
Trir: Ng vay ngan & dai han

T6ng gia tri c6 phan

Trir: Loi ich cia c8 déng thi€u so

S6 ¢6 phiéu dang luu hanh

Gia tri hop ly

Bang: Phan tich dé nhay

(Ngubn: PHS t6ng hap)

Lai suat phi rai ro

2%
35,049

(4,328)
8,159
948
(9,951)
(2,737)

2,341,871,600

11,589

4.0% 4.5% 5.0% 5.5% 6.0%
o 0.0% 10,148 9,566 9,022 8,511 8,031
>§ @ 1.0% 11,507 10,829 10,198 9,608 9,055
:g' g 2.0% 13,135 12,332 11,589 10,899 10,256
?8 g 3.0% 15,117 14,151 13,262 12,441 11,681
bl 4.0% 17,585 16,395 15,310 14,316 13,403

(Ngubn: PHS t6ng hap)
Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung. 5

Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh.
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So luge cong ty

Téng cong ty Dién luc Dau khi Viét Nam (POW) dugc thanh 1ap nam
2007 theo Quyét dinh s6 1468/QD-DKVN cla Tap doan Dau khi Viét
Nam. Téng cong ty cd linh vuc kinh doanh chinh la san xuat, truyén tai,
kinh doanh, xu&t nhap khau dién nang. Téng cong ty chinh thic di vao
hoat dong theo mo hinh cong ty co phan tir thang 07/2018. POW quan

PETROVIETNAM ly van hanh 07 nha may dién véi téng cong suat 4,205 MW, gém cac
nha may dién khi, than va thay dién. C6 phiéu POW dugc giao dich trén
S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HSX) tir ngay

POWER 14/01/2019.

Qua trinh tang von (Ty VND)

Vén diéu I1é (Ty VND)

23,419 23,419 23,419 23,419 23,419 23,419
2018 2019 2020 2021 2022F 2023F

(Ngu6n: POW, PHS du phdng)

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh. 6
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2020A 2021A 2022F

Doanh thu thuan 32,662 35,374 29,732 24,561 25,513 31,982
Gia vén hang ban (28,186)  (30237)  (25152)  (22,021)  (22,186)  (27,701)
Loi nhuan gop 4,477 5,138 4,580 2,540 3,326 4,282
Chi phi bén hang (20) (27) (35) 9) (18) (23)
Chi phi QLDN (773) (1,176) (1,174) (131) (787) (986)
Lgi nhuan tor HDKD 3,683 3,934 3,371 2,400 2,522 3,272
Lgi nhuan tai chinh 516 453 440 690 503 520
Chi phi 14 vay (712)  (1,154) (809) (510) (478) (490)
Lgi nhuén trudce thué 2,492 3,165 2,875 2,339 2,478 3,237
Loi nhuén sau thué 2,287 2,855 2,663 2,052 2,179 2,847
LNST cuia c6 dong Cong ty ty me 1,921 2,510 2,365 1,799 1,864 2,544
Can doi ké toan 2022F

Tai San Ngan Han 15,251 16,075 16,897 18,420 21,475 18,736
Tién va tuwong duong tién 3,185 5,083 7,070 8,224 9,440 6,355
Pau tu tai chinh ngan han 176 658 789 531 531 531
Phai thu ngan han 7,320 8,938 7,776 5,343 8,388 8,480
Hang tén kho 4,187 1,428 1,728 1,838 1,956 2,024
Tai san ngan han khac 383 -32 -465 2,484 1,161 1,347
Tai San Dai Han 42,860 39,621 37,153 34,557 33,726 39,406

Phai thu dai han - - - - - B}

Tai san cé dinh 40,177 37,320 34,614 31,869 29,271 26,743
Bat dong san dau tu - - - - - -
Chi phi xay dung dd& dang 378 217 251 405 2,873 11,098
Pau tu tai chinh dai han 937 983 1,028 828 944 946
Tai san dai han khéc 1,369 1,101 1,260 1,455 639 619
Loi thé thuong mai - - - - - -
Téng cong tai san 58,111 55,696 54,050 52,977 55,202 58,141
No phai tra 31,296 26,186 22,784 21,852 22,014 22,337
No ngan han 17,571 17,064 16,480 16,811 16,575 16,153
Ng dai han 13,725 9,123 6,304 5,040 5,439 6,183
Von chi s6 hitu 26,815 29,509 31,267 31,125 33,188 35,805
Vén gop 23,419 23,419 23,419 23,419 23,419 23,419
Loi ich c6 dong thiéu so 2,309 2,623 2,729 2,488 2,686 2,759
Téng nguon vén 58,111 55,696 54,050 52,977 55,202 58,141

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung. 7
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh.
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Luu chuyén tién té 2019A 2020A 2022F 2023F
Luu chuyén tién thuan tir HD Kinh doanh 4,996 5323 7,908 5147 3,594 4,792
Luu chuyén tién thuan tir HD D3au tu 1,555 (422) 149 563 (2,764) (8,354)
Luu chuyén tién thuan tir HD Tai chinh (5,633) (3,003) (6,072) (4,555) 386 477
Luu chuyén tién thuan trong ky 919 1,898 1,986 1,154 1,216 (3,085)
Tién & twong duong tién dau ky 2,266 3,185 5,083 7,070 8,224 9,440
Tién & tuong duong tién cudi ky 3,185 5,083 7,070 8,224 9,440 6,355
Chi sé tai chinh 2019A 2020A

Tang trudng

Doanh thu 9.94% 8.30% -15.95% -17.39% 3.87% 25.36%
Lgi nhuén sau thué -12.10% 24.84% -6.73% -22.93% 6.20% 30.61%
Tong tai san -4.08% -4.16% -2.95% -1.99% 4.20% 5.33%
Tong von chi s& hiru -3.28% 10.05% 5.95% -0.45% 6.63% 7.89%
Kha nang sinh 16i

Ty suat |di gop 13.71% 14.52% 15.40% 10.34% 13.04% 13.39%
Ty suat EBIT 11.28% 11.12% 11.34% 9.77% 9.89% 10.23%
Ty suat EBITDA 23.28% 19.98% 20.83% 21.24% 20.78% 18.54%
Ty suat l3i rong 7.00% 8.07% 8.96% 8.36% 8.54% 8.90%
ROA 3.94% 5.13% 4.93% 3.87% 3.95% 4.90%
ROE 8.53% 9.67% 8.52% 6.59% 6.57% 7.95%

Hiéu qua hoat dong

S6 ngay phai thu 82 92 95 79 120 97
S6 ngay tén kho 54 17 25 32 32 27
S6 ngay phai tra 76 51 67 120 120 90
Kha nang thanh toan

Ty suét thanh toan hién thai 0.87 0.94 1.03 1.10 1.30 1.16
Ty suat thanh toan nhanh 0.61 0.87 0.95 0.85 1.12 0.96
Cau truc tai chinh

T6ng no/Téng tai san 0.54 0.47 0.42 0.41 0.40 0.38
Tong no/Von chd sé hitu 0.74 0.59 0.40 0.27 0.27 0.27
Vay ngan han/VCSH 0.24 0.31 0.22 0.15 0.15 0.14
Vay dai han/VCSH 0.50 0.28 0.17 0.12 0.12 0.14

(Nguén: PHS t6ng hop)

Ngudn théng tin duoc cung cadp bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiju trach nhiém vdi quyét dinh dau tu cia minh.



Pam bao phan tich

B&o cdo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty C6 phan Chiing khoéan Phu Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bij va ndi dung cua tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca céac y kién cta nhirng ngudi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong ban bdo céo.
M®&i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi 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 chua niém yét.
Bi€u hién duoc xac dinh bang téng thu héi trong 12 théang (gém ca c0 tuc).

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.
Pay khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢d phi€u nao. Chirng khoan Phi Hung va céac chi
nhanh va van phong va nhan vién cia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
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 hoac
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay duoc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chimng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quéan 7, Tp.HCM

bién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5411 8855 Call Center: (+84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phii My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudong Tan Phd, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 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,
Quan C3u Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam,

157 V8 Thj Sau, Phudng 6, 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 Buc, Phuong Bong 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 Thuy, Phudng 2, Quan Téan
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, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



