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Khuyén nghi NEUTRAL

Gia ky vong (VND) 75.080

Gi4 thi trwong (14/9/2017) 74.500

0,8%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 70.000-113.040
Vén héa 6.099 Ty VNB
SL c¢b phiéu lu hanh 81.860.938
KLGD binh quan 10 ngay 437.669
% s& hiru nwéc ngoai 45,27%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 2,7%
Beta 0,4
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Mét nam kinh doanh nhiéu bién déng va ky vong né&i room.

KQKD thang 7 chwa c6 dau hiéu bt téc dé hoan thanh ké hoach nam nay.

Trong thang 7, BMP wéc tinh tdng doanh thu dat 315 ty déng véi sén lwong tiéu
thu la 7.250 tan. Nhw vay, doanh thu va san lwong ldy ké 7 thang dau nam wéc
dat 2.157 ty dong va 49.440 tan, ting 6,9% va 5,5% so va&i cung ky.

Chién lwgre tang chi phi chiét khau ban hang da khéng dem lai hiéu qua.

BMP da gil kha bn dinh ty & chiét khdu nén cho dai ly 1a 11% trong vai ndm qua
do chién lwoc tap trung vao chat lwong san phadm va khéng chay dua vé gia voi
cac dbi thi. Cu thé, cong ty da tang merc chiét khiu thém 4% tir thang 3/2017,
lam cho gia ban binh quan Q2/2017 gidm 2,6% yoy, con 42,9 triéu dong/tan. Va
BVSC dy bao gia ban binh quan 2H2017 sé tiép tuc sut giam so véi cung ky.
Tuy nhién, chién lwoc gidm gia nay da khéng dem lai hiéu qua nhw ky vong khi
cac déi tha ciing thwe hién tang chiét khiu theo, lam BMP khéng thé day manh

san lwong va bire tranh loi nhuan cta nganh thém phan am dam.

Nguén cung Ethylene khan hiém do siéu b&o Harvey da anh hwéng réng

khap cac nganh san xuéat, trong dé c¢6 nguyén liéu PVC.

Gi4 hat nhya PVC sau khi duy tri mic thap 860 USD/tan trong quy 2 da tang tré
lai lén 940 USD/tan vao gitra thang 9 nam nay. Nguyén nhan la do ngudn cung

ethylene & MY tré nén khan hiém sau anh hwéng cta con bdo Harvey.

Phai dén thang 11-2017, ngudn cung ethylene cia My duwoc dw bao méi phuc
hdi lai mire trwdc bao nén dién bién gia PVC trong thoi gian nay cé thé sé anh
hwédng tiéu cwc 1€n bién lgi nhuan trong Q4-2017 cia BMP (do cdng ty thwdng

mua treedc nguyén liéu 2-3 thang).

Ky vong n&i room va kha nang M&A sé |a thong tin tich cwe cho cé phiéu

trong th&i gian t&i.

Tién trinh n&i room ctia BMP c6 1& sé& dwoc hoan tat trong nhitng thang cudi ndm
2017. Trong khi d6, SCIC van gitr chd trwong ban sé ¢d phan, hon 24 triéu cb
phiéu (29,5% cb phan) tai BMP nhw du kién. Qua d6, dé ngd kha ndng M&A cla
nha dau tw ngoai The Nawaplastic Industries (ndm 20,4% cb phan) déi v&i cb

phiéu BMP.

Dw béo két qua kinh doanh 2017. Chung téi dw bao tdng doanh thu va LNTT
nam 2017 1a 3.855 ty déng (tang 4,8% yoy, dat 95% ké hoach) va 690 ty déng
(gidm 12% yoy, dat 98,6% ké hoach). Twong (ng, LNST la 552 ty déng, EPS
pha lodng |a 6.747 déng va P/E dy phéng la 11,04 1an.
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Khuyén nghi. Tinh hinh thi trwd'ng nlra dau nam da dién ra khé khan hon dw
doan cta ban 1anh dao BMP, bén canh tinh hinh canh tranh gia tang thi dién bién
gia nguyén liéu dau vao ciing lién tiép gap sw cb bat lgi. Nén nam 2017 c6 thé
la ndm dau tién BMP khéng hoan thanh dwoc ké hoach kinh doanh trong nhiéu
nam tré lai day. DAu vay, viéc dat dwoc loi nhuan cao, tang trwdng nhanh trong
nhi*rng nam trwéce cling vo tinh gia tang ap lwc cho ban quan tri cla BMP va tao

nén sw ky vong c6 phan lac quan cla thj trwéng.

BVSC cho rang két qua kinh doanh n&m 2017 chirng lai 1 co hdi dé ban quan
tri BMP cam thay it &p lwc hon dbi véi ké hoach kinh doanh nam t¢i va la giai
doan 4y da cho dot tang truwdng tiép theo cla cong ty. Viéc hoan thanh co ban
nha xwdng & nha may Long An trong ndm nay la buwéc chuan bj cho nhirng dot
nang cong suét trong twong lai ctia cdng ty, dw kién tdng cong suit ma BMP c6
thé mé réng la 200.000 tAn/nam, ting 54% so véi nang lwc san xuét hién tai la
130.000 tAn/n&m. Trong qué khir, két qua kinh doanh ctia BMP thwéong phuc hoi
trd lai sau giai doan téng trwdng cham, BVSC du b4o nam 2018 tbc d6 tiéu thu
sa&n phadm cta BMP sé& phuc hdi véi mirc tdng 16%, dat 102.300 tan va dw bao
LNST dat 636 ty dong, tang 15,2% yoy, twong dwong EPS 2018 1a 7.775
dodnglcp.

Cho giai doan hién nay, BVSC khuyén nghi NEUTRAL ddi v&i c6 phiéu BMP véi
gia hop ly 1a 75.080 déng/cp, cao hon 0,8% so v&i gia thi trwdng.

M6t s6 chi tiéu tai chinh cia BMP

Chi sé tai chinh 2015 2016 2017F  Q3/2016 Q3/2017F
Téng doanh thu (ty déng) 2.970 3.678  3.855 960 985
Loi nhuan gop (ty ddng) 890 1.061 996 312 286
EBIT (ty déng) 668 778 729 251 227
Loi nhuan sau thué (ty dong) 519 627 552 194 177
EPS (ddng/cd phan) 11.410 13.796  6.747 4.271 2.156
P/E (x) 11,75 9,72 11,04 31,40 34,55
P/B (x) 3,55 3,03 1,47 3,03 1,47
ROA (%) 23,8% 235% 18,6% 7,3% 6,0%
ROE (%) 27,8% 29,1%  22,2% 9,0% 7,1%
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KQKD thang 7 chwa cé dau hiéu bt téc dé hoan thanh ké hoach nam nay.

Trong thang 7, BMP wéc tinh téng doanh thu dat 315 ty déng v&i san lwong tiéu thu 1a 7.250
tdn. Nhw vay, doanh thu va san lwong iy ké 7 thang dau ndm wéc dat 2.157 ty déng va
49.440 tan, ting 6,9% va 5,5% so v&i cuing ky. So véi doanh thu ké hoach ndm 2017 14 4.050
ty déng, cong ty mai chi hoan thanh 53% ké hoach va can dat doanh sé trung binh 378 ty
ddng/thang trong 5 thang con lai méi cé thé dat muc tiéu dé ra. V&i tinh hinh thi truéng éng
nhwa dan dung ndm nay tiéu thu c6 phan giam tdc va canh tranh gia tdng, BVSC cho rang
BMP c6 thé khdng hoan thanh dwoc ké hoach kinh doanh 1&n dau tién trong nhiéu nam tré

lai day.
Chién lwgc tang chi phi chiét khau ban hang da khéng dem lai hiéu qua.

BMP da gitr kha n dinh ty 1& chiét khdu nén cho dai ly Ia 11% trong vai ndm qua do chién
lwoc tap trung vao chét lwgng san phdm va khéng chay dua vé gia véi cac dbi thd. Dau nam
2017, cong ty nhan thay tinh hinh canh tranh gia ting manh hon va mong muén git thi phan,
ciing nhw, ddy manh san lwong tiéu thu dé tan dung hiéu qua cong suat may maéc tang thém,
BMP da ting ty lé chiét khdu sau thoi gian dai can nhac. Cu thé, cdng ty da tdng mirc chiét
khau thém 4% tiy thang 3/2017, lam cho gia ban binh quan Q2/2017 gidm 2,6% yoy, con 42,9
triéu déng/tan. Va BVSC dw bao gia ban binh quan 2H2017 sé tiép tuc sut gidm so véi cung
ky. Tuy nhién, chién lwoc gidm gia nay da khéng dem lai hiéu qué nhw ky vong khi cac dbi
thd cling thwe hién tang chiét khiu theo, lam BMP khéng thé ddy manh san lwong va bic

tranh loi nhuan cta nganh thém phan dm dam.

Téng doanh thu va gia ban binh quan theo quy
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Ngudn: BMP va BVSC wéc tinh
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Nguén cung Ethylene khan hiém do siéu b&do Harvey da anh hwéng réng khap céc
nganh san xuéat, trong dé c6 nguyén liéu PVC.

Gi4 hat nhypa PVC sau khi duy tri mdc thdp 860 USD/tan trong quy 2 da ting tré lai 1én 940
USD/tan vao gitra thang 9 ndm nay. Nguyén nhan |& do ngudn cung ethylene & My tré nén

khan hiém sau anh hwéng ctia con b&o Harvey.

Dién bién gia PVC tir Q4-2016 (USD/tan) Dién bién gia Ethylene tir Q4-2016
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Nguén: Bloomberg

Ethylene & mét loai khi khdng mau, mét hda chat quan trong dé san xuét cac loai nhya thiét
yéu nhw PE, PET, PVC... dwoc str dung trong cac mat hang tiéu dung va céng nghiép, chang
han nhuw t& tré em, linh kién 6 to6 hay éng nhwa PVC. My 1a mét trong nhirng nwédc san xuét

ethylene I&n nhéat trén thé gidi, dong gop 18% san lwong toan cau trong nam 2016.

Ngay 25-8, siéu bao Harvey da dé bod vao bang Texas nuwéc M, gay ra mwa Ién, lam ngap
ang nhiéu noi, khién hau hét cac nha may & bang Texas phai déng ctra. Nhw vay, theo wéc
tinh ctia PetroChemWire, 61% cdng suét ethylene clia My phai ngwng hoat déng. Su khan
hiém dot ngot ethylene va nhiéu hoa chat khac dang tac dong dén chudi cung (ng khién céc
nha san xuét khéng thé dam bao cam két giao hang céc loai hat nhua, trong d6 c6 PVC.

Phai dén thang 11-2017, nguén cung ethylene ctia My dwoc dw bdo méi phuc hdi lai mirc
trwdc bdo nén dién bién gia PVC trong thdi gian nay co6 thé sé anh hwdng tiéu cyc 1én
bién lgi nhuan trong Q4-2017 ctia BMP (do cbng ty thwéng mua trwdc nguyén liéu 2-3
thang). BVSC dw bao bién lgi nhuan gop sé phuc héi trong Q3-2017 1én 29% va gidm
xubng 27,6% trong Q4-2017 dwa trén co s& dién bién gia PVC thoi gian qua.

Ky vong n&i room va kha nang M&A sé |a théng tin tich cwe cho ¢é phiéu trong thoi
gian té&i.

BMP cong bé thong tin cho biét cong ty da tiép tuc glri van ban cho Uy ban chirng khoan
nha nwéc (SSC) dé bd sung thong tin nham hoan thanh viéc diéu chinh ty 1& room theo
Nghi quyét DHCD thwéng nién. Lan giai trinh nay, BMP thwe hién cung cap thém mét sé
thong tin vé cac loai hda chat (nguyén liéu diu vao) ma BMP nhap kh4u, mua trong nuéc.
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Nham giai thich la céc loai hda chat dé khong bi cdm xuét nhap khau hoac phan phéi. Do

do, tién trinh n&i room clia BMP c6 |1& sdp dwoc hoan tat trong ndm nay.

Trong khi d6, SCIC van gir chd trwong ban sé ¢d phan, hon 24 triéu cé phiéu (29,5% cb
phan) tai BMP nhw dy kién. Qua do, dé ngd kha ndng M&A clia nha dau tw ngoai The

Nawaplastic Industries (n&m 20,4% c6 phan) dbi véi ¢ phiéu BMP.
Uéc tinh két qua kinh doanh Q3 va dw bao ca nam 2017

BVSC ky vong nhu ciu 6ng nhwa sé tang lén vao cac thang cubi nam va dy béo cong ty
sé tiéu thu dwoc khodng 46,023 tan trong 2 quy cudi nam, tang 8,4% so v&i cung ky, Ity
ké dat 88,206 tan.

V& co cAu san pham tiéu thy, éng va phu ting PVC van |a dong san pham chinh véi ty
trong khodng 92% doanh thu, s&n phdm HDPE khoadng 4%, éng chiu nhiét PPR chiém
khoang 3%, va cac san pham khac.

Uéc tinh két qua kinh doanh Q3-2017 Co ciu doanh thu 2017 dw kién

Ong va

PVT: ty déng Q3/2016  Q3/2017F

Téng doanh thu 960 985 2,7% t“r@mva
A _ tL‘JnQ
LN gbp 312 286 8,4% PPR,
- Bién gép 32,5% 29,0% KB,
LNST 194 177 -9,1%
EPS 4271 2156  -49,5%

Ngudn: BMP va BVSC duw bao
Chung toi dy bao tdng doanh thu va LNTT nam 2017 |a 3.855 ty ddng (tang 4,8% yoy, dat
95% ké hoach) va 690 ty ddng (gidm 12% yoy, dat 98,6% ké hoach). Twong &ng, LNST
la 552 ty ddng, EPS pha loang 1a 6.747 ddng va P/E dw phong 1a 11,04 lan.

Dw bao két qua kinh doanh 2017

DVT: ty dong 2017F % thay doi

San lwong (tan) 82.052 88.206 7,5%
Téng doanh thu 3.678 3.855 4,8%
Cac khoan giam trlr doanh thu (370) (231) -37,4%
Doanh thu thuan 3.309 3.624 9,5%
Lei nhuan gép 1.061 996 -6,1%
EBIT 778 729 -6,4%
LNTT 784 690 -11,9%
LNST 627 552 -12,0%
EPS (x) 13.796 6.747 -51,1%

Ngudn: BVSC dw bao
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Chung téi gia dinh nhw sau:

e San lwong tiéu thu dat 88.206 tan (+7,5% yoy) va gia ban binh quan la 43,7 triéu
ddng/tan, giam 2,5% so véi ndm ngoai do anh hwéng tir viéc téng chiét khau ban
hang.

e Ty lé khoan muc gidm trir doanh thu (chi phi thwéng bé sung cho dai ly) chiém 6%
tbng doanh thu, gidm so véi mirc 10% nam 2016, do nd&m nay BMP gé&p nhiéu khé
khan hon nén sé chia sé lgi nhuan cho dai ly it hon trwéc.

e Gia nguyén liéu PVC dau vao sé duy tri & murc cao trong Q3-2017 do khan hiém
ethylene. Trén co s& téng hop di liéu tlr Bloomberg, ching t6i wéc tinh gia PVC
va HDPE binh quan nam 2017 la 920 USD/tan va 1.148 USD/tan, tang lan luot
17% va 0,4% so v&i ndm ngodi. Nhw vay, BVSC dy bao ty Ié COGS/Tdng doanh
thu nam 2017 sé tang Ién 68,2% so v&i mirc 61,1% nam 2016.

e Loinhuan gép dv bao la 996 ty déng (gidm 6,1% yoy), twong &ng bién lgi nhuan
gop la 25,8%, gidm so v&i mirc 28,8% nam ngoai nhwng cai thién so v&i 6 thang
dau nadm (23,1%) do gia nguyén vat liéu nhap vé trong quy 2.2017 van & muc
thap.

e Chi phi ban hang va quan ly doanh nghiép la 267 ty déng, giam 5,3% yoy, do
khdng con khoan chi phi marketing khéng thuwdng xuyén.

Khuyén nghij dau tw

Tinh hinh thj trwéng nira ddu ndm da dién ra khé khan hon dw doan cta ban 1&nh dao
BMP, bén canh tinh hinh canh tranh gia téng thi di&n bién gia nguyén liéu dau vao ciing
lién tiép gap sw cd bat loi. Nén ndm 2017 c6 thé 13 ndm dau tién BMP khong hoan thanh
duoc ké hoach kinh doanh trong nhidu nadm tré lai day. Dau vay, viéc dat dwoc loi nhuan
cao, tang trwédng nhanh trong nhirng nam trwéc ciing vo tinh gia tang ap Iwc cho ban quan

tri cia BMP va tao nén su ky vong cé phan lac quan cla thi trudng.

BVSC cho rang két qua kinh doanh nam 2017 chirng lai la co hoi d& ban quan tri BMP
cam thay it ap lwc hon dbi véi ké hoach kinh doanh nam téi va 1a giai doan 14y da cho dot
tang trwdng tiép theo clia cong ty. Viéc hoan thanh co ban nha xwéng & nha may Long
An trong ndm nay la buéc chudn bi cho nhitng dot nang cdng suét trong twong lai cla
BMP, dy kién téng cong suat ma BMP c6 thé mé rong 1a 200.000 tAn/ndm, tang 54% so
véi nang lwe sén xuét hién tai la 130.000 tAn/nam. Trong qua kh, két qua kinh doanh cua
BMP thwéng phuc hdi tré lai sau giai doan ting trwdng cham, BVSC dw bao ndm 2018
tbc do tiéu thu san phadm cta BMP sé phuc hdi véi mirc tdng 16%, dat 102.300 tan va dw
bao LNST dat 636 ty dong, tang 15,2% yoy, twong dwong EPS 2018 la 7.775 déng/cp.

Cho giai doan hién nay, BVSC khuyén nghi NEUTRAL dbi v&i cb phiéu BMP v&i gia hop
ly la 75.080 déng/cp, cao hon 0,8% so vdi gia thi truong.
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017F 2018F
Doanh thu thuén 2.970 3.678 3.855 4.539
Gia vén (1.902) (2.248) (2.628) (3.123)
Loi nhuan gop 890 1.061 996 1.144
Doanh thu tai chinh 28 49 27 36
Chi phi tai chinh (30) (42) (66) (78)
Loi nhuan sau thué 519 627 552 636

Bang can dbi ké toan

Pon vi (ty VND) 2015 2016 2017F 2018F
Tién & khoan twong dwong tién 371 405 411 513
Cac khoan phai thu ngén han 505 810 665 783
Hang tdn kho 333 472 526 625
Tai san cb dinh hiru hinh 291 628 862 1.054
Cac khoan dau tw tai chinh dai han 14 67 67 67
Téng tai san 2.438 2.891 3.039 3.552
N ngén han 423 594 371 428
No dai han 0 0 0 0
Vén chd sé hiru 2.015 2.297 2.668 3.124
Téng ngudn vén 2.438 2.891 3.039 3.552

Chi sb tai chinh

Chi tiéu 2017F 2018F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 16% 19% 10% 18%
T&ng trwdng loi nhuan sau thué (%) 38% 21% -12% 15%
Chi tiéu sinh 1&i

Loi nhuan gdp bién (%) 30% 29% 26% 25%
Loi nhuan thuan bién (%) 17% 17% 14% 14%
ROA (%) 24% 24% 19% 19%
ROE (%) 28% 29% 22% 22%
Chi tiéu co’ ciu vén

Téng ne/Téng tai san (%) 17% 21% 12% 12%
Téng ne/Téng vén chi s& hiru (%) 21% 26% 14% 14%
Chi tiéu trén méi cd phan

EPS (ddng/cé phan) 11.410 13.796 6.747 7.775
Gia tri s6 sach (ddng/cd phan) 44.313 50.516 32.590 38.164



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thwe va khéng cé dong co' ca nhan khi thuc hién béo cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Pham Bic Hoang Minh
Dét may

phamdachoangminh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




