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Chi sb tai chinh

2015A

PNJ tang trwéng bén virng — bién loi nhuan dwoc cai thién
So lwoc vé cong ty:

Vao thang 01/2004, PNJ chinh thirc chuyén sang hoat déng theo mé hinh
cbng ty cb phan va chinh thirc niém yét trén san HOSE vao thang 3/20009.
Hoat dong chinh trong linh virc kinh doanh pfja PNJ la trang st va vang
miéng. T nam 2015 tré di, nha nwéc chuyén sang doc quyen kinh doanh
vang miéng, PNJ da chuyén hudng sang day manh kinh doanh trang strc -
day la hoat dong kinh doanh chu dao cta PNJ, dong gop den gan 80% vao
tong doanh thu cua coéng ty dong thoi ¢6 bién LNG cao nhat (gan 20%).

Cap nhat KQKD:

PNJ ghi nhan két qua kinh doanh nam 2019 véi doanh thu thuan 17,000 ty
dong (+17% YoY) va LNST dat 1,194 ty dong (+24% YoY) lan Ivot hoan thanh
93% ké hoach doanh thu va vwot ké hoach LNST khodng 1% ctia nam 2019.
Bién lgi nhuan gop dat 20.4%, cai thién dang ké so voi muc 19.1% clia nam
2018 nho hé thdng ERP hoat ddng én dinh tré lai va chién lwoc tdi wu héa chi
phi.

Diém nhan dau tw:

DPay manh kinh doanh trang strc: D dia téang trwdng thi trwong trang stre
Viét Nam van con kha Ion khi 73% thi phan thudc cac ctra hang nho 1é. Céac
thwong hiéq I&n nhw PNJ, SJC, Doji... cling chi chiém 20%. Tan dung co hoi
nay, PNJ tiép tuc mé thém 43 clra hang trang strc trong nam 2019 gém 40
clra hang PNJ Gold, 2 ctra hang PNJ Sliver va 1 clra hang CAO - Fine
Jewellery. Doanh thu mang kinh doanh trang strc ni dia cua PNJ trong nam
2019 dat 13,532 ty dong (+31% YoY). Trong dé, kénh ban |1é dat 9,639 ty dong
trong nam 2019 (+34% YoY), dong gop ty trong 57.2% trong tong doanh thu.
Tiép dén 1a kénh ban si v&i ty trong 22.4% tdng doanh thu, dat 3,808 ty ddng.
Day la hai kénh déng gop chinh cho sw tang trwdng manh mé clia doanh thu
PNJ.

Bén canh d6, PNJ da chinh thtrc ky két hop tac véi thwong hiéu gidi tri toan
cau The Walt Disney vao thang 11/2019. Sw kién nay giup PNJ khong chi gia
tang loi the canh tranh ma con mé rong tam anh hwéng trén thj treong trang
strc quoc té.

Dinh gia & khuyén nghi:

Chung t6i dw phong doanh thu PNJ dat 19,550 ty ddng véi mirc tang trwdng
15% so vGi cung ky, thap hon mirc tang trwdng 17% trong nam 2019 do anh
hwdng cua virus Corona va LNST du kien dat 1,492 ty dong (+25% YoY) nho
vao hé théng ERP hoat dong 6n dinh va chién lwoc da dang héa sén phadm
trang strc vang.

Bang phwong phap dinh gia DCF va P/E, wéc tinh mire gia hop Iy cho c6
phieéu PNJ vao khoang 99,800/c6 phiéu trong nam 2020, cao hon +19% so
v&i gia hién tai. T d6 dwa ra khuyén nghi MUA cho co phiéu nay.

Rui ro:

(1) Rdi ro bién dong bét thwong clia gia vang; (2) Nganh tiéu dung xa xi pham
phu thudc vao chu ky kinh t€; (3) Sy thay doi hanh vi cia ngudi tiéu dung;
(4) Ap lwc tra 13i vay trong ngan han

2016A

Doanh thu thuan (ty VND) 7,708 8,565 10,977 14,571 17,000 19,550
LNST (ty VND) 152 451 726 952 1,191 1,492
EPS (VND) 1,347 4,386 6,443 6,429 5,286 6,624
Tang treong EPS (%) -37% 226% 47% 0% -18% 25%
Gia tri s6 sach (VND) 12,332 14,597 26,181 25,285 20,305 24,291
P/E 31.85 15.16 2.13 14.50 16.27 15.07
P/B 3.48 456 0.52 3.69 4.24 4.11
C0 tlre tién mét (%) 15% 10% 10% 10% 8% 8%
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Bao cao cap nhat | PNJ

Tinh hinh kinh doanh PNJ nam 2019

Tinh hinh kinh doanh cua PNJ Co ciu doanh thu theo kénh ban hang
Nguén: PNJ, PHFM téng hop Nguén: PNJ, PHFM téng hop
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Doanh thu ctia PNJ dat 17,000 ty dong (+17% YoY), hoan thanh 93% ké& hoach ndm. Pay dwoc xem nhw mét sw nd lyc
vuot bac ctia PNJ sau khi khéc phuc sw ¢ hé théng ERP xay ra vao Q2/2019. Doanh thu ctia PNJ tang trwéng mot cach
nhanh chong tr Q3 nam 2019. Cu thé, mre tang trudng Q3/2019 va Q4/2019 lan lwot dat 24.8% va 32.8%. Chlng toi
nhan dinh r&ng murc ting trwdng nay cé duwoc nher vao mot sé yéu td sau:

(1) PNJ tich cwe mé thém 43 clra hang ban 18 trang sirc trong ndm 2019 - nang téng sbé ctra hang lén 346, tang 7%
S0 v&i sé lweng nam 2018. Hién PNJ c6 288 cira hang PNJ Gold, 54 ctra hang PNJ Sliver va 4 ctra hang CAO.

(2) Strc mua cac mat hang trang strc da dan phuc hoi tir thang 8/2019.

(3) PNJ tung ra cac dong san phdm méi nham dap rng nhu cau cla thj trieéng. Bén canh dé, PNJ da chinh thirc bat
tay hop tac véi The Walt Disney - tap doan giai tri I&n nhat thé gi¢i vao T11/2019. Thwong vu nay gitp PNJ dwoc
quyén sir dung mét sé hinh &nh ctia Walt Disney vao trong ché tac san pham. Hang tram mau thiét ké mai trong bod
swu tap trang stre “Find Your Magic” cling da dwoc PNJ tung ra thj triedng trong giai doan cao diém cudi ndm mang
dén sw két néi nhiéu cdm hing véi nhan vat va cau chuyén cua Disney ma khach hang wa thich. Dy doan doanh
thu cho cac mau trang strc Disney PNJ khodng 300 ty dong. Bét tay voi Dlsney khong chi giip PNJ gia tang loi thé
canh tranh ma con kh&i tao con dwdng mai trén tién trinh hdi nhap va mé réng tdm anh hwéng trén thi triedng trang
strc quéc té.

Déng gép chinh cho sy téng trwdng doanh thu dén tir kénh ban I& va kénh ban si. Doanh sé kénh ban 1& dat 9,639 ty
ddng (+34% YoY), c6 ty trong I&n nhat tdng doanh thu 14 57.2%. Kénh béan si cé doanh thu dat 3,808 ty déng (+21%YoY).

Trong 6 thang cudi ndm 2019, PNJ da thwc hién nhiéu

Bién lgi nhuan theo quy chwong trinh khuyén mai dé hé tro khach hang cta PNJ

Nguon: PNJ, PHFM tong hop c6 thé s& hiru cac san pham trang strc v&i gid ca phai

35.00% chang bd&i day |a thoi gian cao diém cta nhiéu dip 18 hoi
30.00% va mua cwdi. Hon ntra, chi phi lai vay cling tang cao vao
\/\— quy cudi, dat 115 ty déng (+89% YoY) do gia tang khodn

25.00% no' vay ngén tang 68% so vé&i ddu ndm dé mé rong ctra
20.00% hang va tai tro von lwu dong, nhét Ia hang tén kho. Piéu
15.00% nay anh hwdng xau dén bién lgi nhuan gop. Cu thé, bién

10.00% Io’irnhuén gop clia Q3 va‘Q4 lAn lwot dat 19.1% va 19.2%,
- — thap hon so v&i 2 quy dau nam. Tuy nhién, PNJ van duy

5.00% tri mirc bién lgi nhudn gop cao trong ca nam 2019, dat

0.00% 20.4% va tang manh so v&i mire 19.1% trong nam 2018.

Chi phi hoat dong ctia PNJ trong nam 2019 tang so voi
nam ngoai do quy mé nhan sy cta PNJ tang thém 550
ngu’o’l so v&i dau nadm va mot sd chién dich marketing
quang cao san pham ma&i cla cong ty. Tuy nhién, PNJ van
nd luc kiém soét chi ph| & mure ti wu. Cu thé, ty 1é chi phi
ban hang/doanh thu thuan va ty 1& chi phi quan ly doanh nghiép/ doanh thu thuan ctia ndm 2019 van gitr & mc 8% va
2% nhw mirc ctia nam 2018.

e Bién |0i nhudn rong === Bijén |oi nhuan gép

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Pls}lrlu HHHO Bao cao cap nhat | PN
. N i Mirc hang tén kho cta PNJ gia tang manh trong 2019, dat
Hang ton kho theo quy mrc 7,018 ty ddng (+40% YoY), chiém t&i 81.6% tdng tai san.
Ngudn: PNJ, PHFM téng hop
8,000 Xét vé chi tiéu vong quay hang ton kho, hé s6 nay da sut giam
7000 manh con 2.25 lan trong né’m 2019, thép hon con s6 2.82 cla
6.000 nam 2018. bieu nay cho thay san pham cta PNJ duoc ban ra
5’000 thi trdng nhanh hon nhé chién lwgc da dang san pham.
4,000 D4au ndm 2020, PNJ da tung ra thi treong bo trang stre Kim Ti
3,000 nhq vong tay, béng tai hiph chué} thiet ké doc dé’o vao dip via
2,000 Than Tai va Valentine sap t&i dong thoi cam ket khong tang
1,000 gia vang vao nhirng dip 1€ nay. Bén canh dé, PNJ ciing trién
' 0 khai ban hang online trong th&i diém dich virus Corona dang
bu hat.
R NCOCACACAINCN e
sV & T S

Chung t6i nhan dinh nganh ban 1& sé& chiu anh hwéng tiéu cuc ti dich bénh nay do nguwoi tiéu dung han ché dén nhirng
noi céng cong dé tranh kha nang lay nhiém virus, do d6 lwot mua sam tai cac ctva hang gidm dan. Bén canh do, théi
quen tiéu dung co thé sé& chuyén tir thwong mai truyén théng sang hinh thirc mua sam tryc tuyén d& dam bao an toan
vé sinh. Uéc tinh doanh thu thuan ctia PNJ dat 19,550 ty dong véi mirc ting trwdng 15% so véi cung ky, thap hon mirc
tang trwdng 17% trong nam 2019 do &nh hwéng cla virus Corona va LNST du kién dat 1,492 ty dong (+25% YoY) nhe
vao hé thédng ERP hoat dong n dinh va chién lwgc da dang hda san phadm trang strc vang.

Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, mirc gia hop ly danh cho cb phiéu PNJ sé& vao khodng 99,800 dong/co
phleu trong nam 2020 (twong dwong P/E forward 14.6x), tang 19% so voi gia hién tai. Tl d6 dwa ra khuyén nghi MUA

cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2020F 2021F 2022F 2023F 2024F
EBIT*(1-t) 1,494 1,479 1,977 2,551 3,227
CAPEX (192.6) | (228.7) | (289.0) (344.9) (348.9)
Khau hao 45.9 66.8 87.9 111.3 115.5
WC (780) |  (1,223) | (1172 (1,380) (1,566)
Vay no’ rong 3,147 3,235 2,947 2,325 1,228
FCFE 3,715 3,328 3,551 3,263 2,655
Gia tri hién tai ctiia FCFE (Ke 12%) 3,330 2,676 2,559 2,109 1,538
Gia tri cudi ciing (2% g) 9,532
Gia tri von c6 phan 21,744
SLCP 225,293,585
Gia hop Iy (VND/cp) 96,513
Phwong phap P/E
DCF P/E Gia muc tiéu
EPS 2020 6,624 Gia muc tiéu 96,513 113,076 99 800
P/E nganh 17.07 (VND/CP) ’
Gia muc tiéu 113,076 Ty trong 80% 20% VND/CP
Rui ro:

(1) Rui ro bién déng bat thuo’ng cula gia vang
(2) Nganh tiéu dung xa xi pham phu thuéc vao chu ky kinh té
(3) Sw thay déi hanh vi clia nguwi tiéu dung

(4) Ap luc tra |4i vay trong ngén han

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Bao cao cap nhat | PNJ

So lwgc cong ty

PNJ tién than 1a Clra hang Kinh doanh Vang bac Ba quy Quan Phu
Nhuén, dwoc thanh lap vao ngay 28/04/1988, trwc thuéc UBND Quan
Pha Nhuan. Nam 1990, Ctra hang dwoc nang cap thanh Cong ty My
nghé Kiéu héi Phi Nhuan, trwe thudc Ban Tai chinh Quan tri Thanh Gy.
Thuwong hiéu vang miéng Phuong Hoang ctia PNJ ciing ra doi tir thoi
diém nay. N&m 2004, PNJ chinh thiérc chuyén sang hoat déng theo mé
hinh céng ty cd phan véi tén goi la Cong ty Cé phan Vang bac Ba quy
Phu Nhuan.

Hoat déng kinh doanh chinh ctia PNJ bao gém kiém dinh kim cuong
va da quy, san xuét, kinh doanh trang strc thanh pham bang vang; bac;
da quy, vang miéng thanh pham, da quy hoac da ban quy.

PNJ & doanh nghiép ban I& trang strc hang dau Viét Nam véi thi phan
cao, doanh thu tang tich cwc qua cac nam va murc tang trwdng khéach
hang thanh vién méi ciing téng trwdng 2 con sb. Bén canh hoat dong

SPN

kinh doanh day kha quan, PNJ ciing dat dwoc nhiéu thanh twu quan trong khac nhw giai thuéng “Outstanding Enterprise
of the Year - ASEAN” (Doanh nghiép Xuét sac khu viec ASEAN) va Top 3 “Retailer of the Year” (Nha Ban |é ctia nam)
do Jewelry News Asia (JNA) & tap chi chuy&n nganh niv trang uy tin nhat khu vire trao tang.

Qua trinh tang vén (ty VND)

2,500

2,000
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1,000
500 I I
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Nguén: PNJ, PHFM téng hop

21019A 2020F

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 4
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 8,565 10,977 14,571 17,000 19,550
Gia von hang ban (7,153) (9,065) (11,792) (13,539) (15,570)
Loi nhuan gop 1,411 1,912 2,779 3,461 3,980
Chi phi ban hang (554) (775) (1,170) (1,363) (1,453)
Chi phi QLDN (133) (188) (346) (479) (488)
Loi nhuan tr HDKD 724 949 1,263 1,619 2,039
Loi nhuén tai chinh (176) (48) (59) (117) (157)
Chi phi lai vay (73) (55) (61) (115) (154)
Loi nhuan truéc thué 501 907 1,206 1,503 1,883
Loi nhuan sau thué 451 726 952 1,191 1,492
LNST cta c6 dong Cong ty ty me 450 725 960 1,191 1,492
Can déi ké toan

Tai San Ngan Han 3,103 3,896 5,405 7,331 8,076
Tién va twong dwong tién 155.35 175.21 206.72 95.24 252.83
Bau tw tai chinh ngan han 0.07 160.07 0.00 0.00 0.00
Phai thu ngan han 62.7 84.6 155.2 138.6 208.2
Hang ton kho 2,839 3,402 4,968 7,019 7,509
Tai san ngan han khac 45.76 74.29 75.19 78.03 106.22
Tai San Dai Han 485 596 1,033 1,270 2,136
Phai thu dai han 26.44 42.79 57.50 70.72 70.15
Tai san c6 dinh 415.80 487.24 719.29 923.87 1,065.48
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 8 10 71 28 28
PAu tw tai chinh dai han i _ _ . 849 4
Tai san dai han khac 35.63 56.41 185.03 246.70 122.89
Téng céng tai san 3,588 4,492 6,438 8,600 10,347
N’ phai tra 2,088 1,543 2,693 4,025.69 4,739.94
No ngan han 2,022 1,489 2,677 4,018 4,619
No dai han 66.00 53.94 15.50 7.84 120.92
Vén cha sé hivu 1,500 2,950 3,745 4,575 5,473
Vén gop 983 1,081 1,670 2,253 2,253

Loi ich ¢ déng thiéu sb

Toéng nguén vén 3,588 4,492 6,438 8,600 10,347

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trana 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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SEGURITIES 8 Bao cao cap nhat | PNJ
Lwu chuyén tién té 2019A 2020E
Lwu chuyén tién thuan t HD Kinh doanh (27.39) 109.48 (302.14) (676.58) 1,016.06
Lwu chuyén tién thuan tv HD DAu tw 145.94 (264.09) (168.91) (207.13) (192.61)
Lwu chuyén tién thuan ti» HD Tai chinh (1.26) 174.40 502.67 772.12 (665.87)
Lwu chuyén tién thuan trong ky 117.29 19.80 31.62 (111.59) 157.58
Tién & twong dwong tién dau ky 37.88 155.35 175.21 206.83 95.24
Tién & twong dwong tién cubi ky 155.17 175.15 206.83 95.24 252.83

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 11.1% 28.2% 32.7% 16.7% 15.0%
Loi nhuan sau thué 196.0% 61.0% 31.2% 25.1% 25.3%
Téng tai san 20.6% 25.2% 43.3% 33.6% 18.7%
Téng vén chd s& hiru 20.6% 25.2% 43.3% 33.6% 18.7%
Kha nang sinh loi

Ty suét 14i gop 16.5% 17.4% 19.1% 20.4% 20.4%
Ty suat EBIT 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét |&i rong 5.3% 6.6% 6.5% 7.0% 7.6%
ROA 12.6% 16.2% 14.8% 13.8% 14.6%
ROE 30.0% 24.6% 25.4% 26.0% 27.3%

Hiéu qua hoat dong

Sé ngay phai thu 136.5 129.7 93.9 93.9 93.9
Sé ngay tén kho 142.9 135.1 151.7 173.6 173.6
Sbé ngay phai tra 24.1 34.5 39.0 39.0 39.0
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.53 2.62 2.02 1.82 1.75
Ty suét thanh toan nhanh 0.13 0.33 0.16 0.08 0.12
Cau truc tai chinh

Téng no/Tdng tai sén 0.58 0.34 0.42 0.47 0.46
Téng no/Vén chi sé hiru 1.39 0.52 0.72 0.88 0.87
Vay ngan han/VCSH 1.35 0.50 0.71 0.88 0.84
Vay dai han/VCSH 0.04 0.02 0.00 0.00 0.02

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Toag &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
g
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