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CTCP Tap Poan Diu Tu Pia Oc Novaland [GIT, 12.3%]
(NVL: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021E
Gia c6 phiéu (ddng/cp) 133,500 Doanh thu (ty déng) 15,290 10,931 5,026 26,572
Gia muc tiéu (ddng/cp) 150,000 Tang trudng (% y/y) 31.4% -28.5% -54.0% 428.7%
Tiém nang tang/giam (%) 12.3 Lgi nhuan rong (ty dong) 3,239 3,431 3,919 4,295
Gia cao nhat 52 tuan (déng) 142,000 Tang trudng (% y/y) 59.3% 5.9% 14.2% 9.6%
Gia thap nhat 52 tuan (déng) 52,703 Bién lgi nhuan rong (%) 21.2% 31.4% 78.0% 16.2%
Tang/giam gia 3 thing (%) 75.3 Vén chl sé hitu (ty ddng) 19,970 24,461 31,932 38,051
Tang/giam gia 6 thang (%) 116.6 Téng tai san (ty dong) 69,122 89,979 144,536 186,431
Tang/giam gia 12 thang (%) 168.4 ROA (%) 5.5% 4.3% 3.3% 2.6%
Gia tri v6n héa (ty dong) 159,475 ROE (%) 19.5% 15.4% 13.9% 12.3%
KLGDBQ (ngan c8, 3 thang) 2,945 EPS (ddng) 3,546 3,579 4,021 3,698
SL CP Iwu hanh (triéu cp) 1,161 BVPS (ddng) 20,259 22,978 26,244 32,760
Nuwdc ngoai dang sé hitu (%) 7.3 C6 tirc (dong) - 500 - -
GiGi han SH nuéc ngoai (%) 49.0 P/E (x) 39.7 38.8 34.6 37.1
P/E truot 12 thang (x) 34.6 EV/EBITDA (x) 32.0 (147.8) 155.0 15.0
P/E du phéng 12 thang (x) 37.1 P/B (x) 6.8 6.0 5.2 4.2
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Ngu6én: Fiinpro

Khuyén nghi Nam Giir véi gia
muc tiéu 150,000 déng/cd phiéu

Tran Van Thao, CFA — Chuyén vién Nghién ciru

thaotv@eves.com.vn

Nguén: FiinPro, EVS dv phdng

PIEM HO TRO PAU TU

Trong ndm 2021, NVL d3at k& hoach doanh thu va lgi nhuan sau thué [an
lwot 1a 27,000 ty déng (+437.2% yoy) va 4,100 ty dong (+4.6% yoy).

Tinh d&n cudi quy 1/2021, quy dat Novaland hon 5.400ha, téng gia tri phat
trién dy an (Gross Development Value - GDV) cla quy dat nay wéc dat gan
45 ty USD. Quy dat hién tai c6 thé ddm bao cho NVL phat trién dén ndm
2030.

NVL dang xem xét va mé rong quy dat tai mot s6 dia phwong nhu LAm
Dong, Ninh Thuan, Khdnh Hoa, Phd Yén, Binh Dinh... Muc tiéu dén nam
2030 bé sung thém 10.000 ha, nang téng s& quy dat Ién 15.000 ha dé
chuan bj cho céc giai doan phét trién tiép theo.

B6n dy an trong diém Grand Manhattan Quan 1, TP.HCM, NovaWorld
Ho Tram (Ba Ria - Viing Tau), NovaWorld Phan Thiet (Binh Thuan) va
Aqua City (P6ng Nai) s& ddy nhanh tién dé trién khai dé dugc ghi nhan
doanh thu, lgi nhuan trong vong 3 nam téi, sém hon 5 ndm so vdi ké
hoach ban dau. Dy kién, téng lgi nhuan giai doan 2021 - 2023 thu dwoc
tlr 3 “siéu” dy an nay wdc dat 2 ty USD.

DINH GIA VA RUI RO

Chung téi sir dung phuwong phap PE dé dinh gia c6 phiéu NVL va danh gid
tiém nang quy dat NVL theo phuong phap tai sdn rong.

Gid muc tiéu: NVL xac dinh gid hop ly @ mirc 150,000 déng/cd phiéu.
Chung t6i khuy&n nghi NAM GIT cho c8 phi€u NVL.

RUi ro ctia NVL Ia tinh hinh kiém soat dich bénh van con phirc tap, sw cham
tré du &n do rdi ro phap ly, phan 16n Igi nhuan cac quy gan day |a dén tw
hoat déng tai chinh, khéng phai hoat déng chinh.
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TONG QUAN DOANH NGHIEP

Co ciu s& hiru CTCP Tap doan Pau tu Dia 6c No Va la mdt trong nhitng doanh nghiép bat
déng san I&n nhat tai Viét Nam, ddc biét khu viec mién Nam vdi khodng 4,900
ha quy dat dang s& hitu va nghién clru phat trién. Hién nay ngoai du an 1dn
Aqua City tai Dong Nai thi NVL cling dang tap trung phat trién mang bat déng

o e san nghi dudng vdi cac dy an & Binh Thuan, Viing Tau va Khanh Hoa.
Co cau b déng cla NVL bao gom: C6 dong 1&n nam gitr 31.96%, Ban |I3nh dao
va nhitng ngudi lién quan 13 36.35%. Trong d6, 6ng Bui Thanh Nhon ndm giit

20.1%

10.7%

1.0% 22.0%, CTCP Novagroup nam giit 20.1%, CTCP Daimond Properties nam giit
B BUi Thanh Nhon BUi Xuan Huy 1074%
CTCP Novagroup CTCP Daimond Properties

VanEck Vectors ETF Khéc

Ngudn: Fiinpro

CAP NHAT KET QUA KINH DOANH Q1.2021

NVL ghi nhan doanh thu va lgi Trong Q1.2201, doanh thu va Igi nhuan sau thué ctia NVL dat [an lwot 13 4,541 ty
nhuan sau thué Q1.2201 lan ddng (+325% yoy) va 546 ty déng (+70.1% yoy) nh& déng gdp 1én dén tir cic du
lwot 13 4,541 ty dong (+325% an nhu Saigon Royal, Victoria Village, Aqua City, NovaHills Mui Ne, NovaWorld
yoy) va 546 ty dong (+70.1% Phan Thiet...va cac dy an khac tai khu vuec trung tam TP.HCM.

yoy). NVL dang m& rdng sang linh vuc phat trién BDS khu dé thj vé tinh va BDS du

lich-nghi du&ng-giai tri. Cac du an BDS nghi dudng du kién ban giao trong ndm
2021 nhu NovaHill Miii Né, NovaWorld Phan Thiét va NovaWorld H6 Tram (phan
khu The Tropicana va Wonderland) véi téng 1,504 cdn. Cu thé, doanh thu BDS
nghi dudng dugc du phdng dat 13,875 ty dong, déng gdp 94.7% vao doanh thu
chuy&n nhuwong BDS ndm 2021 va 85.4% t6ng doanh thu ctia NVL.

Trong nam 2022, chdng t6i ky vong doanh thu tir ban giao cac du an BDS nghi
dudng dang phat trién bao gdbm NovaHill Mii Né, NovaBeach Cam Ranh,
NovaWorld Phan Thiét va NovaWorld H6 Tram s& dat 17,215 ty dong, déng gép
65.1% vao téng doanh thu ndm 2022 cla NVL.

TRIEN VONG LO1 NHUAN GIAI DOAN 2021-2022

Chung t6i du phdng ban giao tlr BDS nghi dudng s& déng gép nhiéu nhat vao
doanh thu va loi nhuan clia NVL trong giai doan 2021-2022 do nut that phap ly tai
cac dy 4n nha & tai TP.HCM van chua duoc giai quyét triét dé. Trong ndm 2021,
chung toi cho rang khéi lvgng/gia tri ban giao sé ting 250% yoy tir mirc thap ndm
2020 nh& ban giao cic du an BDS nghi dutng bao gbm NovaHill Mii Né,
NovaWorld Phan Thiét, NovaWorld H6 Tram, NovaBeach Cam Ranh. Tir d6, ching
téi dy phéng téng doanh thu NVL dat 16,263 ty déng (+210.3% yoy) trong ndm
2021. Tuy nhién, lgi nhun sau thué ndm 2021 s& chi ting 4.4% yoy do lgi nhuén
tai chinh nam 2021 gidam 60.0% yoy.

Bat dau ghi nhan doanh thu va lgi nhuan tir duw an Aqua City trong nam 2022

NVL hién dang phat trién ba phan khu trong dai dw &n Aqua City v&i tong dién tich
I&n t&i gan 1,000ha bao gdm Aqua City (110ha), Aqua Riverside (77ha) va Aqua
City River Park (85ha). Cac can hd trong cac phan khu dy an ké trén (xap xi 6,494
cdn) ghi nhan ty 1& hdp thu cao trén thj trwdng, 18n téi 92-95%. Trong 6 thang cudi
ndm 2020, NVL d3 bé sung thém mét tiéu du an vao quy dat trong siéu du an
Aqua City mang tén Aqua Phoenix v&i tong dién tich mat bing 286 ha va thiét ké
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cho 7,556 cdn nha phd va biét thy. NVL dy kién s& hoan thanh cac thd tuc dén bu
cho chd @4t trong nam 2021.

Chung t6i cho rang du an Aqua City s& huéng loi tir sy phat trién co s& ha tang
trong khu vuc, bao gdm mé rong duwong két néi vdi tuyén cao tdc Long Thanh —
TP.HCM. Sau khi hoan thanh, dy kién thoi gian di chuyén tir du 4n nay dén
TP.HCM s& duorc giam tir 1-1,5 gid xuéng con dudi 45 phut.

Dy &n d3 bat dau md& ban trong ndm 2020 véi gia ban trung binh dao dong trong
khoang 2.000-2.700 USD/m2. Chung ti wdc tinh téng gid tri phat trién cla cac dy
an Aqua City dang phat trién dat 149 nghin ty dong v&i bién Igi nhuan gop (LNG)
dat 35%. Chlng toi dy ki€n dot ban giao dau tién véi 325 cdn hd cda dy 4n Aqua
City s& dién ra trong ndm 2022, déng gép 14,2% vao doanh thu chuyén nhuong
BDS clia NVL va 13,3% vao téng doanh thu ndm 2022.

DINH GIA VA KHUYEN NGHI

Chung t6i dy phdng nguén thu clia NVL trong ndm 2021 s& dén chl yéu tir cac
dy an Saigon Royal, Victoria Village, Aqua City, NovaHills Mui Ne, NovaWorld
Phan Thiet... cung mot s& dy an khac, vdi tdng doanh thu 2021 uéc tinh dat
khodng 26,572 ty dong (+428.7% yoy) va lgi nhuén sau thué dat 4,295 ty dong
(+9.6% yoy), twong duong EPS vao khoang 3,698 ddng/cp.

Khuyé&n nghi NAM GIT ¢ phiéu NVL hién dang giao dj\ch (o rtm'c I?E trailinglla 3{..6x va A’PE foryvazd 20.2~1 Ii
NVL véi gid muc tiéu I3 150,000 37.1x, cao hon trung binh nganh la 15.x. Chidng t6i khuyén nghi Nam Gitr c6

dang/ cp. phiéu NVL v&i gid muc tiéu la 150,000 déng/cp.

RUi ro: tinh hinh dich bénh Covid-19 cdn nhiéu phirc tap cé thé gay khé khan
cho NVL trong viéc ban hang nlra cudi nam, lgi nhuan cdc quy gan day cla
NVL khéng dén tir hoat déng chinh ma dén tir viéc chuyén nhuong céc dy én
va cong ty con.

M6t sé dy an I&n ctia NVL

TONG QUAN AQUA CITY NOVALAND

« Vi tri dy an: Dia chi & dudng Huong L 2, Xa Long Hung, Thanh phd
Bién Hoa, Tinh Bdng Nai, Viét Nam

« Chu dau tu: Céng ty Cé phan Tap doan Novaland (Novaland Group)

« Téng dién tich: 1000 ha (giai doan dau phat trién 300 ha)

« Tén chinh thac: Khu doé thi Aqua City Novaland

« Quy mé: Khu dé thi khép kin da tién ich, gém t6 hop Nha phd, Biét
thu trung cao cép.

« Loai hinh d4u tu va phat trién: Shophouse, Nha phé lién ké, Biét thu
don lap, Biét thu song lap.

« Tién ich: Céng vién ven séng, trung tdm thuong mai, bén du thuyén 5

QUY HOACH hién dai sao, hé théng trudng hoc, khu thé thao trong nha va ngoai trai...
o SR « Co s& phép ly: S6 do ting nén, s& hiu 1au dai

SINHTHAI trong lanh « Thai diém khai cong: 2019

« Theoi diém ban giao du kién: 2030

« Tiéu chudn ban giao: Hoan thién bén ngoai - Ban giao tho

« The Stella : Ba ban hét

« The Grand Villas: Ba ban hét

« The Suite: Da ban hét

« The Elite: Da ban hét

« The Valencia: Ba ban hét

« River Park 1: ©a ban gan 80%

« The Phoenix South (Pao Phugng Hoang): Chinh thiic md ban giai
doan 1vao 28/11/2020

Téng quan dw an NovaWorld Phan Thiét
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« Dan vi phat trién: Tap doan Novaland

« Vi tri: Tién Thanh, Phan Thiét, Binh Thuan

« Tong dién tich du an: 1.000ha

7 Tong san pham giai doan 1: 2800 can phat trién san
pham: Shophouse, Nha phdé lién k&, biét thu, khach san 5
sao.

« Shophouse: Dién tich tlr 144m2 dén 224m?2

« Nha phd lién ké: Dién tich ti 100m2 dén 120m2

~ Biét thu: Dién tich ti 150m2 dén 300m2

« Diéu kién ban giao thd hoan thién mat ngoai

« Thai gian du kién ban giao: TU thang 7/2021

« Budng bd bién 7km

« K&t néi thuan tién, da dang tién ich: Trudng hoc, bénh
vién cao cap, TTTM....
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Bao céo Két qua HPKD Bang can doi ké toan
(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Doanh s& thuan 15,290.28 10,930.98 5,026.36 TAI SAN NGAN HAN 50,081.02 71,194.82 114,203.56
Gia vén hang ban -10,132.30 -7,779.33  -3,193.48 Tién va twong duong tién 12,315.17  6,466.22 11,558.79
Ldi gop 515798 3,151.66 1,832.88 Gia trj thuan dau twngén han 95.69 466.22 721.83
Thu nhap tai chinh 1,296.61 1,027.21 6,210.34 Cac khoan phai thu 5,621.53 5,894.05 13,797.99
Chi phitai chinh -1,932.44 -2,084.71 -1,537.27 Hang tén kho, rong 31,122.89 57,205.79 86,864.91
Trong dé: Chi phi ldi vay -1,383.34 -1,145.61 -566.13 TAI SAN DAI HAN 19,041.11 18,784.42 30,332.78
Chi phiban hang -424.22 -294.87 -164.01 Phai thu dai han 255.40 370.74 17,643.77
Chi phiquan lydoanh nghiép -727.81  -1,197.22 -1,290.20 Tai sdn cd dinh 755.85 840.04  1,218.44
L4i/(16) tir hoat dong kinh doanh 4,688.88 592.48 5,049.19 Gia trj rong tai san dau tv 3,056.79 3,798.44 2,824.25
Thu nhap khac 71.22 3,847.13 325.52 Tai san d& dang dai han 430.18 850.09 285.77
Chi phikhac -74.48 -167.28 -725.69 TONG CONG TAI SAN 69,122.13 89,979.24 144,536.35
Thu nhap khéc, rong -3.26 3,679.85 -400.17 NO PHAI TRA 49,152.33 65,518.17 112,604.20
L&i/(16) tir cong ty lién doanh 0.00 0.00 0.00 No¢ ngdn han 27,995.14 18,809.63 31,427.34
L&i/(16) rong trudc thué 4,685.61 4,272.34  4,649.02 Phai trd ngudi bén 2,518.14 2,544.60 2,796.91
Chi phi thué€ thu nhap doanh nghiép -1,406.67 -884.91 -742.52 Ngudi mua tra tién truéc 7,779.94 1,254.02 4,087.25
L3i/(16) thuan sau thué 3,278.95 3,387.42  3,906.50 Doanh thu chua thyc hién ngén k 1.46 1.68 6.63
Loi ich cla ¢6 déng thiéu s6 40.07 -44.01 -12.57 Vayngén han 11,645.39 8,444.64 14,544.11
Loi nhuan cla C6 dong clia Cong ty me 3,238.88  3,431.43  3,919.07 No dai han 21,157.18 46,708.53 81,176.85
Phai trd nha cung cdp dai han 0.00 0.00 0.00
Chi s6 hoat dong Ngudi mua tra tién trwdc dai han 0.00 0.00 0.00
2018 2019 2020 Doanh thu chua thyc hién 27.06 1831 17.57
Tysuatlgi nhuan gép 33.73% 28.83% 36.47% Vaydai han 16,262.69 26,145.64 34,357.22
Tysudt EBIT 26.20% 15.18% 7.53% VON CHU S HT'U 19,969.80 24,461.07 31,932.15
Ty sudtlgi nhudn trudc thué 30.64% 39.08% 92.49% Vén gép 9,372.77 9,695.41 9,862.85
Tysudtlgi nhudn thuan 21.44% 30.99% 77.72% Thang du vén c8 phan 3,996.84 3,860.19 3,970.26
L&i chua phan phéi 5,618.70 8,722.83 12,051.42
Bao céo lwu chuyén tién té Loi ich ¢6 déng khéng kiém soat 981.49  2,182.65  6,047.61
Gidn ti€p - Ty VND 2018 2019 2020 TONG CONG NGUON VEN 69,122.13 89,979.24 144,536.35
L3i trwdc thué 4,685.61  4,272.24  4,649.02
Kh&u hao TSCD 496.87 -2,750.42 736.18 Chi s6 chinh
L&i/(18) tir hoat dong d3u tu -2,465.36  -974.17 -6,091.95 2018 2019 2020
Chi phi ldi vay 1,443.73 1,186.69 578.30 Chisé dinh gid
L&i/(18) trudc nhitng thay d6i vén luu dong 4,308.72 1,890.60  -151.12 P/E 39.73 38.79 34.55
(Ta&ng)/giam cdc khodn phai thu 2,737.02  1,262.58 -14,437.18 P/E pha lodng 38.86 37.97 33.83
(Ta&ng)/gidam hang tédn kho 170.56 2,487.77 -14,079.28 P/B 6.78 5.98 5.23
Tang/(giam) cdc khoadn phai tra -4,266.63 937.27 28,866.41 P/S 8.42 12.18 26.94
( Tang)/giam chi phi tra truéc 65.35 119.12 -215.74 P/Tangible Book 6.47 5.47 4.26
Luwu chuyén tién té rong tlr cdc hoat dong san xuat ki 574.70 3,076.46 -3,485.50 P/Cash Flow 223.92 43.27 -38.85
Tién mua tai san c6 dinh va cactai sdn dai hank -170.40 -383.24 -199.37 Gia tri doanh nghiép/EBITDA 32.04 -147.81 154.96
Tién thu dugc tirthanh Iy tai san ¢8 dinh 44.86 11.20 27.80 Gia tri doanh nghiép/EBIT 36.02 97.16 456.22
Tién cho vay hodc mua cong cu ng -699.65 -1,109.34 -6,049.17 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phadt hanh congcy  2,997.63 460.66 3,177.23 ROE% 19.50 15.45 13.90
Pau tuvao cacdoanh nghiép khac -9,232.24 -14,398.34 -12,825.78 ROA% 5.46 4.31 3.34
Tién thu tirviec ban cdc khoan dau twvao cadc doe 834.11 1,716.44 10,670.26 ROIC% 8.37 2.81 0.47
C8 tirc va tién 13i nhan duoc 364.58 296.59 288.40 Cdu trac tai chinh
Luwu chuyén tién té rong tir hoat dong dau tw -5,861.12 -13,406.03 -4,910.64 Ty sudtthanh todn tién mit 0.44 0.34 0.37
Tién thu tir phdt hanh c6 phi&u va vén gép 3,644.35 205.94 668.33 Ty sudtthanh todn nhanh 0.64 0.66 0.81
Tién thu dugc cac khoan di vay 22,153.05 20,460.41 30,262.79 Ty sudtthanh todn hién thoi 1.79 3.79 3.63
Tién trd cdc khodn di vay -14,771.86 -16,150.20 -17,390.41 T6éng cdng ng/Vén CSH 2.46 2.68 3.53
C6 tirc da trd -12.91 -19.72 -49.52 Téng cdng ng/Téng Tai sdn 0.71 0.73 0.78
Luwu chuyén tién té tir hoat déng tai chinh 10,962.58  4,496.36 13,489.68 Chisd hoat dong
Luu chuyén tién thuan trong ky 5,676.15 -5,833.21  5,093.54 Hé s6 quay vong phai thu khéach t 26.60 11.91 4.32
Tién va twong duong tién dau ky 6,638.74 12,315.17  6,466.22 Hé s8 quay vong HTK 0.35 0.18 0.04
Tién va twong duong tién cudi ky 12,315.17  6,466.22 11,558.79 Hé s& quay vong phai trd nha cur 3.92 3.07 1.20
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

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

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

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

KHUYEN cAo

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cic ngudn thong tin d3 céng bd ra céng ching dwoc xem

I3 dang tin cdy. Tuy nhién, ngoai nhirng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, duy bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS

khéng cé nghia vu phai cap nhat, stra d&i bdo cdo nay dwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trudong

hgp cac quan diém, du bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo

nay duoc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi

nhdm muc dich cung cap théng tin cho cdc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh

chat khuy&n nghi mua hay ban b3t c& chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cédo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi st dung céc ndi dung da duwoc 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, Nguyén Thai 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 Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Www.eves.com.vn



