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Thong tin giao dich Bdo cdo phéan tich doanh nghiép CTCP Dau tu va Thuong mai TNG
Gia dong ctra 29/12 32,300 d:@ng (HNX TNG)

gi: :;Z:i;vw i’i:ggg gggg Tang tredng manh mé bat chap cac hoat dong gidn cach xa hoi trong 2021, hwdng lgi tir
Ty 1¢ s6 hitu NN 1.96% cac chinh sach, hiép dinh thwong mai tw do (CP-TPP, EVFTA,..). M6 rong hoat dong
KLGDTB 22 phién 2,400,000 kinh doanh huéng l¢i tir ddu tw cong, dong von FDI (BDS KCN, BDS dan dung)
Thong tin co ban

Vén héa TT 3,059 ty So lwgc vé doanh nghiép:

P/E 14.44 A o 1A A \ . A A 1N A A g .

BVPS 15,089 dong Cong ty C6 phan Dau te va Thuong mai TNG (TNG), tién than la Xi nghiép May Bac Thai, duoc
Tang trudng EPS 4 quy 5.90% thanh 1ap nam 1979. Ndm 2003, Cong ty chuyén ddi mo hinh kinh doanh hoat dong 1a Cong ty Co

Bién dong c6 phiéu so véi VN-Index phan.
140
120
100
80

R 601
40
204

P o Kinh doanh, phat trién BDS KCN, BDS dan dung;
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Linh vuc kinh doanh chinh ctia TNG:
e San xudt va mua ban hang may mac;

e Sanxuatbao bi gidy, nhua lam tai nilon, 40 mua nilon va nguyén, phu liéu hang may mac;

e Cac hoat dong khac theo gidy phép kinh doanh.

— TNG — HNXIndex
Bién dong gia TNG so v6i nganh Vi thé Doanh nghiép:
- e La mot trong cac doanh nghiép dét may xudt khau 16n nhét Viét Nam, cong ty so hitu
N ::Z nhiéu chi nhanh 15 nha may may, 2 nha may phu trg v6i 298 chuyén may tinh t6i hién tai.
0 e Nam 2020, cac nha may TNG van hanh hon 290 ngay trong nam, s6 luong san pham tiéu
e EGIa R e thu dat 69.379.660 san pham, dat 187% so véi thuc hién cung ky nam trudce . San pham cua

cong ty duoc xuat khdu chu yéu tai My, EU, Canada va Mexico, chiém khoang 83% tong
——TNG —— AAT —— ADS — AG1

kim ngach xudt khau cua cong ty.
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29/12/2021 | Gia tri hop ly: 42,700 ddng

TNG c6 toc do tang treong doanh thu xudt khau trung binh la 23.38%/nam, wdc tinh xuat
khau chiém khoang 0,13% tong kim ngach xuat khau dét may ca nudc trong nam 2021.
Cong ty dat tru sd chinh Tinh Thai Nguyén; c6 15 nha may may xudt khau nam tai dia ban
cac huyén thugc tinh Thai Nguyén, cac nha may may phuc vu san xuét ban hang trong
nudc, nha may phu trg, 01 van phong dai dién tai New York — My va 32 ctta hang thoi
trang hoat dong trén pham vi ca nudc.

TNG hop tac véi nhiéu khach hang 16n nhu Adidas, G-III (My), Decathlon (Phép),
IMPERAL (Canada), CHOIS (Han Qudc). Nhiing khach hang truyén thong nhu: Nike,
Mango, Zara, , Jordan, Tom Tailor, C&A, TCP, Mango, Columbia, Carhatt,...

Lich st hinh thanh

Ngay 22/11/1979: Cong ty C6 phan Dau tw va Thuong mai TNG, tién than la Xi nghiép
May Bic Thaéi, duoc thanh lap;

Nam 1997: Xi nghiép duoc doi tén thanh Cong ty may Thai Nguyén;

Ngay 02/01/2003: Cong ty chinh thiic trd thanh Cong ty C6 phan May Xuat khau Thai
Nguyén véi von diéu 1€ 1a 10 ty dong;

Nam 2006: Cong ty nang von diéu 1€ 1én 18 ty dong;

Ngay 18/03/2007: Cong ty nang von diéu 1¢ 1én 54.3 ty dong;

Ngay 17/05/2007: Tr¢ thanh cong ty dai chung; Ngay 28/08/2007: Ddi tén thanh Cong ty
Co6 phan Dau tu va Thuong mai TNG;

Ngay 22/11/2007: C6 phiéu ctia cong ty duoc niém yét trén san HNX;
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Co c4u s6 hitu e Ngay 27/07/2017: Tang von diéu 1€ 1én 411.17 ty dong;
Co cdu s& hi e Théang 12/2018: Tang von diéu 1é 1én 493.40 ty dong;

o Ngay 09/01/2020: Tang v&n dieu 1é 1én 652.11 ty dong;

o Ngay 11/08/2020: Tang von diéu 18 1én 704,27 ty dong. Ngay 30/09/2020: Tang vén dicu 16
1én 739,96 ty dong;

e Ngay 13/08/2021: Tang von diéu 1é 1én 795,36 ty dong;

G g, W BB N e Ngay 27/10/2021:Téang von diéu 1€ lén 858,98 ty dong.

Von diéu 1é (Ty dong)
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Doanh thu thuin ctia TNG (Ty dong)
(CAGR= 23.38%)

Doanh thu thuan TNG

45.2%
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e Tang treéng DTT (%)

Lgi nhuén sau thué cia TNG (Ty Dong)
(CAGR =27.69%)
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29/12/2021 | Gia tri hop Iy: 42,700 déng
Cac du an va nha may:
Nha may:
Nha mdy dang hoat dong | Dién tich (m2) | Chuyén may | S6 lao dong
Viét Duc 9,847 25 1350
Viét Thai 12,691 20 1080
Song Cong 1,2,3 14,000 88 4288
Pha Binh 1,2,3 93,131 52 3780
Dai Tt 13,388 35 1890
Dong Hy 12,760 9 486
Vo6 Nhai 27,000 32 752

-10.0% Cac dw an méi dang thuc hién:

Dy an nha may phu tro TNG song Cong;

Du an cum KCN Son Cam 1;

TNG Village.

Trién vong Doanh nghiép:

TNG ném trong top 10 doanh nghiép tiéu biéu toan dién ctia nganh May Viét Nam. Dang

chiém nhiing loi thé 16n trong toan nganh, sé hitu cac hop dong gia cong qudc t€ cho cac

nhan hiéu noi tiéng nhu Adidas, Nike, Zara, Decathlon,... huéng dén ban hang truc tiép

cho cac nha béan 1é hang d4u thé giéi nham gia ting loi nhuan. Tan dung thé manh, khai

thac va cting cd vi thé ctia minh ddi vdi thi treong thoi trang trong nudce. Thiét 1ap quan

hé doi tac lau dai véi cac nhan hiéu ndi tiéng, gia tding nang lwc canh tranh, mé rong thi

treong xuat khau. Doanh nghiép thudc top cac doanh nghiép cé doanh thu xudt khau dét

may 16n nhat trén san chiing khoan, ding cung véi MSH va VCG

Phong Nghién ctru Phan tich & Tw van Dau tw
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e Hudng loi tir cac hiép dinh thuwong mai ty do CP-TPP, EVFTA

e Quy dat co vi tri dia ly dep nén cé thé huong loi tir cac chinh sach dau tu cong, don dau
dong vén FDI vao mién Béac

o Chu dong trong san xuat, budc dau xay dung chudi cung ting gitip khach hang cé sén
nguon cung, khong phai ddt nguyén vat liéu tir cac nha san xuat khac

e S6 hiru hé thdng nha mdy san xuat hién dai, dwoc dau tw thuong xuyén, san sang dap tmg
cac yéu cau vé s6 luong ciing nhu chat luong san xuat san pham.

Cép nhat két qua kinh doanh 11T nidm 2021

e Sau 11 thang ctia nam 2021 TNG c6 tong doanh thu luy k& dat 4,977 ty dong hoan thanh
104% k& hoach nam (+18% svck) va cling chi sau 10 thang TNG cting da hoan thanh 110%
k& hoach nadm, tang treong 32% svck. Luy ké LNST 11 thang dat 213.92 Ty tang 38% svck
va hoan thanh 122% ké& hoach ndm. Két qua kinh doanh hét sttc 4n twgng bat chdp tinh
hinh dich bénh dién bién phtic tap trong sudt giai doan Q2-Q3 nam 2021 do dia ban va
linh vuc hoat dong ctia doanh nghiép khong anh hudng nhiéu boi cac yéu td dich bénh.

¢ Chinh phu Viét Nam da phai 4p dung cac chinh sdch manh mé vé gian cac xa hdi cac tinh
khu vuc mién Nam trong Q3 d€ dady manh qua trinh tiém phong cho nguoi dan va giai toa
ap luc cho hé thong y t€ gap qua tai tai thoi diém do. Vi vay hang hoa luu thong trong nén
kinh t€ bi dinh tré, cac phwong thirc van chuyén cta cac doanh nghiép cling trd nén kho
khan hon, TNG may méan khdng bi anh huéng tiéu cuc tham chi cac don hang 6 xu huwéng

dich chuyén tir mién Nam dé dat cdc don hang v6i TNG. Ngoai ra tép khach hang cta
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CAC DIA BAN XUAT KHAU CHO YEU COA TNG

o Mij ® Han Qudc
® Phap ® Anbo
o Canada ® NhatBan
® Duc Tay Ban Nha
® Nga ® (0ng hoa Séc 4
® Halan ® Malaysia
® Trung Quéc Khéc
® Thd NhiKy
Nguon: TNG
Share of people vaccinated against COVID-19, Dec 26, 2021 Curior

[l Share of people fully vaccinated against COVID-19 [l Share of people only partly vaccinated against COVID-19

T8%

Vietnam

United States

European Union

0% 10% 20% 30% 40% 50% 680% 70%

Saurce: Official data collated by Cur World in Data CGBY
Note: Alternative definitions of a full vaccination, e.g. having been infected with SARS-CoV-2 and having 1 dose of a 2-dase prolocol, are
ignered ta maximize comparability between countries.

Ty 1é tiém chang tai Viét Nam, My va EU

Nguon: Our World in Data
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TNG chu yéu dén tit chau My (My, Canada), EU (Phap, Dttc, Nga, Ha Lan,...) cac nuéc
nay da do bo da so lénh phong toa di kem véi viéc chinh pht cac nuéc da xem dich bénh
la van dé khong thé tranh khoi nén da binh thuong hda cac hoat dong ctia nén kinh té. Vi
vay TNG da giit dwoc da tang truong trong giai doan dai dich dién bién phtic tap tai Viét
Nam.

Hién tai, d6i véi cac don hang xuat khau, TNG ban hang theo diéu kién FOB do vay gia
cudc container va gia cudc van chuyén hang xudt khong anh hudng nhiéu dén gia ban ctia
TNG. D6i véi hang nhap mua nguyén phu liéy, tinh trang gia cudc van tai va gia container
tang cao so v&i 2020 giao dong tir 140-150%, tong s6 luong hang nhap nguyén phu liéu va
sO lwong nhap hang container nhiéu tuy nhién hang nam TNG da dau thau va chét cac
hang van tai, cedc bién ciing nhw cac chi phi khai thac thay vi d€ co ché tha ndi do vay
TNG van dang kiém soat t5t chi phi dau vao d€ tranh anh huwong dén bién lgi nhuan

Viét Nam va cac qudc gia trén toan thé gidi da to chiic tiém phong cho dai da s6 nguoi
dan, cac qudc gia c6 cac don hang 16n tit TNG c6 ty 1€ tiém chung cao, cac nuwdc nhu My
va cac quoc gia thudc lanh thoé EU nguoi dan da duoc tiém phong mdi tang cuong thi 3.
Chinh vi li do nay cling da thdo bo nhiéu rao can & cac linh vuc van chuyén tir d6 tao chat
xuc tac d€ hé thong luu thong hang hoa duoc thuan loi hon truede thoi diém Chinh phu

cac nudc day manh chién dich tiém phong vaccine COVID-19.

Phong Nghién ctru Phan tich & Tw van Dau tw
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e Cacyéu td vi mo vé cac hiép dinh thuong mai tu do CP-TPP, EV-FTA cling anh hudng
truee ti€p dén hoat dong kinh doanh ciia TNG di kem véi d6 1a su dich chuyén cac don
hang ttr d6i tha canh tranh truc ti€p véi nganh dét may Viét Nam 1a Trung Qudc, An Do
(c&ng thang My-Trung van chua téi hoi két) cling tao nén mot dong luc méi cho doanh
nghiép.

Cac khach hang 16n caa TNG:

e Cong ty The Children’s Place., Ltd

e CoOng ty Sportmaster., Ltd

e (Cong ty Asmara International Limited

e (Cong ty Canda International GMBH & Co OHG

e Cong ty The Haddad Apparel Group., Ltd

e Cac khach hang khac

Page |7 Phong Nghién ctru Phan tich & Tw van Dau tw
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Dong luc tang truong cua TNG:

¢ Kim ngach xuat khdu ctia Viét Nam tang trudng ¢ mtkc cao da 1dy lai duwgc mitc truede dai dich:

Don vi %
Xu4t khau theo mit hang T11 so véi thang trede T11 svck Luy ké t6i T11 svck
Hang dét va may mic 105.9 124.9 107.1
- Vi cic loai 96.5 117.1 129.0
Vai manh, vai ky thudt khac 821 127.5 174.3
Xo, soi dét céc loai 103.3 131.2 152.4
Giay, dép cac loai 138.7 85.7 103.3
Nguyén phu liéu, dét may, da, giay 129.4 126.3 117.7

Nguo6n: B6 Cong Thuong, FNS tong hop

¢ Nhu cau tang cao cac san pham dét may cua cac thi trueong nhu My, EU:

Tang truéng xuat khau hang dét may theo khu vuc luy ké 11T/2021 svck (%)

39.7%
40.0%
0,
30.0% 2229 24.4%
70 21.1%
19.5% o,
17.7% 16.8% 18.4%
20.0% 14.6%
9.4% 9.7%
10.0% 6.6%
' 3.0%
0.0% ' ,
My Pl Canada Dt Nga HaLan Trung Th6Nhi Han Anbd Nhat TayBan Cong Malaysia
Qudc Ky Qudc Ban Nha Hoa Séc
-10.0% -7.8%

Nguon: B¢ Cong Thuong, Tong cuc hdi quan, FNS tong hop
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e Dich chuyén cac don ddt hang tir cac d6i thu canh tranh tryce tiép nhu Trung Qudc, An Do
Myanmar

e Huodng loi tir wu dai thué'suat tir cac hiép dinh EVFTA, thué suat wu dai doi véi nganh dét
may s€ dugc hudng loi trong dai han, hau hét thué suat hang dét may cua EU dao dong
tlr 3% dén 12%. Lo trinh cét giam thué ma EU danh cho hang dét may Viét Nam t6i da la
7 nam (theo: VNECOMOMY).

e Muc tiéu ty chtu 80% ngudn cung bong khi mo nha may bong (hién tai con bi phu thudc
vao nguyén liéu nhap khiu tir cac nudc khac nhue Trung Qudc, Dai loan, Hong Kong) muc
tiéu chi phai nhap khau khoang 20% nguyén vat liéu dau vao sau khi dau tu nha may
bodng). Mot loi thé khac ctia TNG trong khi da phan cac doanh nghiép dét may tai VN du
6 thé c6 nhiéu don dat hang khi hudng 1oi tir cac hiép dinh nhung do anh hwong boi gia
dau vao tir phia ngudn cung nguyén vat liéu sé tao stic ép 1én bién loi nhuan, TNG 8 géng
giai quyét van dé nay trong tuong lai. Ngoai ra, khi cac FTAs duoc thuc thi chat lugng san
pham phai dugc ddt 1én mire cao méi, TNG dong bd duoc day chuyén SX, dap tng duoc
yéu cau xudt x& tir vai va soi tro di sé 1a 10i thé d€ tao nén cac don hang FOB moi.

e Céac nha may mdi sé dong gop thém vao cong suat cua TNG cu thé nha may V6 Nhai va
bong Hy, nha may phu trg TNG song Cong sé dong gop thém vao 34 chuyén may vao
nang suat hoat dong

e BDS KCN duoc hudng loi tir dong von FDI d6 vao Viét Nam, bén canh d6 BDS dan dung

duoc huong loi tir goi kich thich dau tu cong

Page |9 Phong Nghién ctru Phan tich & Tw van Dau tw
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Kho khan:

o Ty lé st dung don bay tai chinh ¢ mttc cao

o Can khéc phuc su phu thudc ngudn nguyén vat liéu dau vao tir phia Trung Qudc, Dai
Loan

o Dich bénh dién bién phtic tap, bt budc phai déng ctra nén kinh t€ khién dinh tré chudi
cung tng

Pinh gia va khuyén nghi:

e Chang t6i wdc tinh doanh thu thuan cta ca ndm 2021 ctia TNG sé vao khoang 5,450 ty,
LNST sé vao khoang 250 ty. B6i véi nam 2022, wdc tinh EPS ciia TNG 1a ~2,966 dong sau
khi nha mdy V& Nhai giai doan 2 di vao hoat ddng va lwong don hang dbi dao van tiép
dién nhu trong ndm 2021, ting trudéng doanh thu va lgi nhuan ctia TNG van duoc duy tri
O muc [an luot 14 23.4% va 27.7%. D6i véi mang bat dong san chiing t6i st dung phuong
phap RNAV dé phan tich dong gép vao gid tri ciia doanh nghiép, tir d6 ching t6i danh
gia muc gia thi treong hop ly d6i véi co phiéu TNG la 42,100 dong/cp (bao gom 41,500
dong theo phuong phap dinh gia theo P/E forward ¢ muc 14 Ian va 1,200 dong dong gop
cua mang BDS theo phuong phap RNAV ctia cum KCN Son Cdm trong nam 2022 sé duoc
lap day it nhat1a 50% dat thué theo 10 trinh, dong gdp khoang 500 ty dong doanh thu trong
nam 2022).

Page |10 Phong Nghién ctru Phan tich & Tw van Dau tw
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e So sanh sttc manh cua gia ¢6 phiéu TNG voi cac cd phiéu hang may mac va chi s VN-
Index cho thay TNG dang dién bién gia manh hon so véi cac cd phiéu ciing nganh (chi s8

nganh 14y theo nganh Hang ca nhan & Gia dung) va thi truong chung.

CTCP Dau tur va Thuong mai TNG - 1W-HNX = 03400 H34.70 L33.00 €33.00 ~0.80 (-2.37%) 440.00%
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Béao cdo tai chinh TNG

Bang can ddi ké toan (tom tit)

Ty dﬁng 2016 2017 2018 2019 2020
Bang can doi ké toan

TAI SAN NGAN HAN 771.18 1,110.70 1,374.59 1,594.12 1,700.80

TAISAN DAI HAN 1,075.05 1,11499 122085 143329 1,854.16

TONG CONG TAI SAN 1,846.22  2,225.69 2,59544  3,027.41  3,554.95

NO PHAI TRA 1,32511 159642  1,801.37 1960.69  2,406.98

VON CHU $O HUU 521.11 629.27 794.06 1,066.72  1,147.98

Von gop 342.65 411.17 493.40 652.11 739.96

Bao c4o két qua kinh doanh
Ty dong 2016 2017 2018 2019 2020
B4o c4o két qua kinh doanh

Doanh s& 1,888 2,491 3,613 4,618 4,480
Cac khoan giam trt 0 -2 0 -5 0
Doanh s& thuan 1,888 2,489 3,613 4,612 4,480
Gia von hang ban -1,555 -2,052 -2,972 -3,825 -3,804
Lai gop 333 437 641 787 676
Thu nhép tai chinh 16 14 28 21 34
Chi phi tai chinh -88 -90 -136 -136 -145
Trong d6: Chi phi lai vay -67 -74 -92 -101 -101
Lai/(16) tir cong ty lién doanh (ttr ndm 2015) 0 0 0 0 0
Chi phi ban hang -29 -67 -102 -130 -146
Chi phi quan ly doanh nghiép -140 -150 -212 -249 -219
Lai/(16) tir hoat dong kinh doanh 92 144 219 292 201
Thu nhép khac 6 2 1 4 3
Chi phi khéac -3 -10 -6 -7 -18
Thu nhap khac, rong 3 -8 -5 -4 -15
Lai/(16) tir cong ty lién doanh 0 0 0 0 0
L3i/(10) rong trudc thué 95 137 214 289 186
Thué thu nhap doanh nghiép — hién thoi -14 22 34 -59 -32
Thué thu nhap doanh nghiép — hoan lai 0 0 0 0 0
Chi phi thué thu nhap doanh nghiép -14 -22 -34 -59 -32
L3i/(10) thuén sau thué 81 115 180 230 154
Loi ich cuia c6 dong thiéu sd 0 0 0 0 0
Loi nhuan ctia C6 dong ctia Cong ty me 81 115 180 230 154
Lai co ban trén cd phiéu (VND) 2,480 2,797 3,653 3,717 2,254
Lai trén cd phiéu pha loang (VND) 0 0 3,604 3,201 2,049
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¢ FUNAN

—SECURITIES—
KHUYEN CAO (Mi?n trit trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cdp chi mang tinh chat tham khao. Mdc du
moi thong tin déu dwgc thu thap tr cac nguon tin dang tin cay, nhung FNS khong dam bao tuyét doi do chinh xac cua
thong tin va khong chiu trach nhiém ddi véi bat ky van dé nao lién quan dén viéc sit dung ban tin nay. Cac y kién, du bao
va rdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phét hanh, béo cao chi nham muc dich cung cap thong tin
tham khao chit khéng mang tinh chadt moi chao mua hay ban va ndm gitt bat ctt ¢8 phiéu nao.

Bao cdo nay 1a tai san cua Cong ty C6 phan Ching khoan FUNAN (FNS). Khong ai duoc phép sao chép, tai san xuat, phat
hanh cling nhu tai phan phdi bdo cao nay vi bat c@ muc dich nao néu khong cé sy dong y cua FNS. Xin vui long ghi rd
ngudn khi trich dan c4c thong tin trong bao céo nay.

LIEN HE:

Phong Nghién ctru Phén tich & Tuw vdn Diau tu - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

D/c: Tang 7 Vincom Center, 72 Lé Thanh Toén, Phwong Bén D/c: Ting 3, s6'353-353bis-355 An Dwong Virong, Phwong
Nghé, Quan 1, Tp. H6 Chi Minh 3, Quin 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phuwong Khué Mij, Quin D/c: Ting 10, Toa nha HAREC, s6'4A Ling Ha, Phuong
Ngii Hanh Son, Da Nﬁng Thanh Cong, Quan Ba Dinh, Ha Ngi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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