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Trong ngay  BQ 50 ngay
KLGD (triéu cp) 67,9 78.8
GTGD (ty dong) 899 1.003

Top 5 6 phiéu c6 KLGD I&n nhat trong ngay

Cé Gia % KLGD
phiéu dong clra  tang/giam  (triéu cp)
FLC 9.200 7.0 5.7
ITA 6.400 0.0 33
REE 29.700 1.0 2.6
PVT 12.300 0.0 25
MCG 5.900 3.5 2.4

VUI LONG XEM KHUYEN CAO & cuOI BAN TIN

Vietnam

Ban tin ngay | 13-12-2013

DPM: Ky vong |gi tic ¢6 tic cao — GIU (dai han, MT 42.600 ddng) Tuyén | 2
DRC: Lgi nhudn Q3/13 tiép tuc tang trudng tot, tuy nhién tin tot da dugc phan anh vao gia Binh | 3
Nam

Sau khi mat diém dang ké phién trudc, ngay 12/12 thi trudng khdi déng & muc thap va dan dan héi phuc. Chét phién,
VN-Index déng clra 1én nhe 0,3% sat 507 diém. Chung téi nhan thay giao dich chdm hon ré rét so véi phién trudc, nhat
la khi thi trudng & khu vuc gia xanh. Khéi lugng giao dich khép 1énh chi dat khoang 68 triéu cé phiéu, giam 34%, dudc
xem nhu dau hiéu dé dat cia ngudi mua, nhat la sau phién gidm manh trudc dé. Thong tin trong ngay khéng cé gi
mdi, du viéc dé xuat gia tang room khadi ngoai da dugc dé trinh 1én Tha tudng c6 vé nhu da phan nao lam thj trudng
binh tinh hon.

Cac nha dau tu nudc ngoai thda thuan ndi khéi 10 triéu c¢6 phi€u VNM. Ching téi cho rang viéc giao dich thoa thuan
noi khéi VNM khéng cé anh hudng tdi thi trudng.

Nhin tir géc d6 ky thuat, thi trudng dang map mé trén mic 505 diém. MUic dong cura tai 507 diém chua dua ra cac tin
hiéu chét 181 thuc sy. Chang téi cho rang thi trudng van dang c6 kha nang rét trd lai vao khu vuc tich 10y trudc (tir 492
t&i 505). Can ¢ vao viéc khéi lugng giao dich thap di rd rét so véi muc trung binh giao dich trong 50 ngay gan nhat
(68 triéu so vdi 79 triéu), c6 thé thdy rdang ngudi mua trd nén than trong. Do dé, cac nha dau tu nén ndm gilr vi thé
thiét 1ap trudc do, c6 gang han ché giao dich tich cuc tai giai doan nhay cam hién tai.



Bao cao cap nhat

DPM: Ky vong lgi tic 6 tirc cao

KQKD 9T/13. Doanh thu 9T13 gidm 23,5% so v&i cung ky dat 8.002 ty déng do
DPM khéng con phan phbi dam Ca Mau tir thang 11/2012. Lgi nhuan rong ctia DPM
trong 9T13 ciing gidm 21,5% so v&i cung ky dat 1.958 ty ddng. Nguyén nhan c6 thé
ké dén 1a do thu nhap tr hoat dong tai chinh gidm 14% so vé&i cung ky va ty & chi
phi BH&QL/DT tang 2,6 diém phan trdm lén 10,6% trong khi ty I& loi nhuan gdp bién
tang 2,3 diém phan trém 1&n 35%.

Xu hwéng gia phan dam. Gia phan dam trong nwéc thwdng di theo xu hwéng gia
uré trén thé gi¢i do Viét Nam hién khéng cé rao can thwong mai nao déi voi mat
hang nay. Gia uré trén thé gidi trong 9T/13 gidm rat manh (xem db thi trang 2) do
ngudn cung tdng manh vi cé nhiéu nha may mai di vao hoat dong va hau hét cac
nha may déu dat hiéu suat st dung cao. Mdc gia uré vao khoang 310 usd/tan hién
nay dang rat gan véi gia vén ctia nhiéu nha san xuét phan dam. Vi thé chang téi ky
vong giad phan dam khong rét sdu hon niva.

Ap Iwc lgi nhuan bién. Trong khi gia phan uré khéng thé sém phuc hdi do nguén
cung dbi dao ca trong nwéc va nhap khau, dic biét 1a ngudn gia ré tir Trung Quéc,
DPM con phai chiu ap lyc gia khi gas diu vao cé thé bj gia tadng. Sau khi gia gas

tang manh 40% trong nam 2012 (lam Igi nhuan gép bién cia BDam Phu My giam tw
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[Tai bao cao]

Nguyén Thi Ngan Tuyén

59% xudng con 37%), DPM da dat dwoc théa thuan véi PV GAS 13 gia khi gas dau
vao chi tdng 2% mé&i ndm trong 4 n&m t&i. Tuy nhién, gia khi gas dau vao cho DPM
c6 thé tang nhiéu hon m&c 2% nay do nhiéu kha nang gia khi tir bé Clru Long
(DPM st dung phan I&n khi tir bé nay) sé gia tang (cé thé hon 20%). Khi d6 loi
nhuan bién gép clta DPM sé bj anh hwédng nghiém trong. (xem phan tich dé nhay

trang 4)

Dinh gia hop ly. V&i nhitng khé khan trwédc mét, loi nhuan trong ndm 2014 cda
DPM c6 thé bj sut gidam, l1am cho dinh gia cia DPM khéng con qué ré nhu trwdc day
véi mirc P/E twong lai vao khoang 10,8 14n va ROE con khoang 15-16%. Ching t6i
cho réng day la mae gia hop ly dbi véi DPM, so véi cac cdng ty cung nganh trong
khu vuc dang giao dich & mic P/E twong lai 1a 11,2 1an do DPM c6 lgi thé vé dong
tién va tinh thanh khoan tét. Do d6, ky vong DPM sé tra cb trc tién mét cao véi ty 1&
payout >80% trong cac nam t&i, twong dwong loi tirc cb tic khodng 7%-8,5%, la
diém sang giup gia cd phiéu khéng bi gidm. Cung v&i trién vong trung va dai han
kha sang slGa nhd déng gép cla cac dw an méi, nha dau tw nén tich iy ¢ phiéu

nay cho twong lai.


http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20131212%20DPM%209M13%20Viet.pdf

Tin trong ngay

DRC: Lgi nhuan Q3/13 tiép tuc tang trudng tot, tuy nhién tin

tot da dugc phan anh vao gia.
Truong Quang Binh

Loi nhuan Q3/13 tiép tuc tang trwdng tét. Doanh thu thuan Q3/13 gidm 3,3%n/n, con
629,8 ty déng. Chung t6i dwoc biét trong Q3/13, DRC gidm 3%n/n gia ban binh
quan cho sam 16p xe 6t6 va 4%n/n gia ban binh quan cho sam 16p xe dap va xe gan
may. Ngoai ra, chi phi tai chinh tdng 143%n/n 1&n 21,7 ty déng chd yéu la do no vay
tang dé tai tro cho dw an 16p radian toan thép (ty & no rong/Vén CSH tang tir 53,6%
cudi Q3 2012 1én 92,8% cubi Q3/13) va 16 ty gia thwc hién. Chi phi hoat déng tang
nhe, ty 16 CPBH&QLDN/DT tang t&r 4,5% Q3/12 |én 5,2% Q3/13. Tuy nhién, lgi
nhuan rong Q3/13 van tang 22,6%n/n, dat 90,5 ty ddng chd yéu la do gia cao su
thién nhién, nguyén liéu chiém khodng 50% gia thanh san xuét, gidm khoang
15%n/n khién cho bién lgi nhuan gop tang dang ké tir 20,7% Q3/12 lén 26,7%
Q3/13. Liy ké 9T/13, doanh thu ctia DRC gidm 5,3% xubng con 2008,1 ty déng. Tuy
nhién loi nhuan 9T/13 lai tdng 17%n/n 1&n 279,3 ty ddng, qua dé hoan thanh 70% ké

hoach lgi nhuan nam 2013.

Tiém nang tang trwdng dai han tir dw an 16p radian toan thép. Giai doan 1 nha may
san xuét |6p radial toan thép (cong suét thiét k& 300.000 I6p/ndm) da chinh thc di

vao hoat déng vao thang 6 nam 2013. Theo dinh huéng ctia DRC, 50% lép radian
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toan thép sé dwoc xuat khdu. Cong ty wéc tinh sé tiéu thu dwoc khodng 50.000
chiéc 16p trong nam nay. Tuy nhién, trén quan diém than trong ching toi du kién
DRC chi tiéu thu dwoc khoang 15.000 I6p radial toan thép, déng gop khoang 90 ty
ddng vao tdng doanh thu nam 2013 do nha may di vao hoat déng tré hon dw kién 3
thang. Lép radian toan thép la s&n phdm kha méi mé tai Viét Nam, théng ké gan
nhét cho thdy chi khodng 10% xe 6t6 trong nwédc st dung l6p radian toan thép
(100% la nhap khau) trong khi ty 1& nay tai cac nwéc Chau Au va Nhat Ban la gan
nhw 100%. San phdm cta DRC c6 gia chi bang 80% gia cta cac san phdm nhap

khéu, day 1a lgi thé canh tranh rét I&n déi véi DRC.

Chiém [inh thi trwdng mién Trung. Ba cong ty san xuat sam 16p 1&n nhat Viét Nam
thudc tap doan Héa Chét Viét Nam la CTCP Cao Su Mién Nam (CSM), CTCP Cao
Su Da Néng (DRC), va CTCP Cao Su Sao Vang (SRC) lan lwot chiém [inh thi phan
tai mién Nam, Trung va Bac. DRC hién dang dang dan dau thi phan sam 16p noi
chung tai mién Trung va dirng th& hai cd nwéc (chi sau Casumina). Cu thé, DRC
chiém 25% thj phan 16p xe tai c& nwédc (chi dieng sau CSM véi 33% thi phan), 30%

thi phan sdm 16p xe dap va 15% xe may trong ca nwdec.

Tin tbt da dwoc phan anh vao gia. Chang t6i cho rang cac thé manh cia DRC da
duwoc phan anh vao gia. Cu thé, déng clra phién giao dich ngay 12/12/2013, DRC
dirng & mrc 39.600 ddng, tirc da tang gan 100% so v&i hdi ddu ndm. Hién DRC
dang dugc giao dich véi P/E dy phéng 2013 tai 9,5 x; twong ddi cao hon trung binh
nganh 7,4x.



Phan tich ky thuat

VN-Index: Nén thap hon

VN-Index ghi nhan phién tang tr& lai, du vay xét trén dd thj gia mot
nén thdp hon dwoc tao lap. Mtrc thdp nhét trong phién hém nay
ciing vi pham sau hon hé tror 505 diém.

Du gia dong clra van tam thdi cao hon hé tro, rd rang sw xam pham
& nhitng mirc thdp nhét trong ngay tai hai phién vira qua la diéu
can lo ngai.

Qua trinh diéu chinh gidm sé& chinh thirc dwoc xac nhan néu gia
doéng ctra trong cac phién téi ndm dwdi mirc 505 diém.

Thanh khoan roi manh. KLGD bét gi& gidm manh vé mc thap nhat
trong hon ba tudn tr& lai day. Quan trong hon, mirc thanh khoan
hién tai da roi xubng bén dwdi ngwdng trung binh ctia KLGD 50
ngay va tao ra rdi ro dong tién bi thu hep.

MACD da cét xubng bén dwéi dwdng tin hiéu trong phién truéc dé
xac nhan dng hd kich ban duwéng gia diéu chinh. Phan ky tiéu cuc
gitra chi bao nay va VN-Index xuét hién kha rd rang trén do thi.
QUAN TRONG: Néu dudng gia dong clra ngay mai bén duéi mirc
505 diém, qué trinh diéu chinh gidm sé& dwoc xac nhan va hd tro
tiép theo tai khu virc 492 diém.

Chién lugc Pau tu

Trong trwéng hop VN-Index x&c nhan buéc vao chu ky didu chinh
gidm, NDT can dwa ty trong ¢ phiéu ndm git* vé mirc thap hon dé
can débi ri ro.

Ty trong dé xuat: 35/65 (tién mat/cé phiéu).
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Phan tich ky thuat

HNX-Index: Phién tang it y nghia

HNX-Index phuc hdi nhe tré lai sau khi da gidam rat manh & phién
lién trwde. Nhin chung phién tang nay it cé y nghia xét vé mét ky
thuat khi chwa tao ra mot nén cao hon trén db thj gia.

Khang cw gan nhat ctiia HNX-Index van nam tai 66,2 diém. Khu vuc
khang cw nay da ching té dwoc vai trod clia minh trong cac ngay
vira qua khi dwéng gia lién tiép thtr va that bai tai mbc nay.

Sau hai thang lién tuc di 1én va khéng c6 mét sy diéu chinh nao
dang ké, HNX-Index cé kha nang sé& thwc hién mot pha diéu chinh
twong ddi trong thdi gian t&i néu viéc thir khang cu 66,2 diém van
khéng cho két qua kha quan hon.

Thanh khoan yéu. KLGD dét ngdt roi manh vé bén dwéi mirc trung
binh 50 ngay cho thdy dong tién c6 kha nang roi vao trang thai thu
hep.

KLGD kém trong mét phién dwdng gia tang diém ciing la nguyén
nhan khién ching téi danh gia thap y nghia cla sy tang diém nay.

MACD da gidm manh, cat tré lai dwéng tin hiéu 1an dau tién sau 2
thang & phién trwéc va van dang thodi IUi trong hdm nay. Day tin
hiéu canh bao kha ning duwéng gia thay déi xu hwéng ngan han.
QUAN TRONG: Chung t6i cho rang rdi ro HNX-Index roi vao moét
pha didu chinh sé cao dan néu viéc kiém tra khang cy 66,2 diém
tiép tuc khong thanh céng.

Chién lugc Pau tu

Truwdng hop kich ban kém tich cwc xdy ra, nha dau tw can diéu
chinh gidm ty trong cb phiéu ndm gitr v& nhixng mic thdp hon dé
gidm thiéu rai ro.

Ty trong dé xuét: 45/55 (tién mat/cd phiéu).

Phéng Phan tich | 08 44 555 888
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Bang theo d6i c6 phiéu khuyén nghi

Cac khuyén nghi da dong trong thang

. Mua/ban  Trang Gia
MaCP thai  mua/ban
HPG Mua ba dong 32.7
1JC Mua ba dong 7.6
HCM Mua ba dong 18.7
PPC Mua ba dong 21.4

Cac khuyén nghi con duy tri

Ma CP Mu?i;)én Ttrk?gig mucgllién

Sl Mua bang mé 15.9
VNM Mua bang mé 139.0
DPM Mua bang mé 41.2
KDC Mua bang mé 52.5
FPT Mua bang mé 43.0
PGD Mua bang mé 29.0
HSG Mua bang mé 39.4
GAS Mua bang mé 66.5
VSC Mua bang mé 44.0
DPR Mua bang mé 45.2
PET Mua bang mé 21.7
CSM Mua bang mé 35.0
DHG Mua bang mé 113.0

Phéng Phan tich | 08 44 555 888
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37.2
8.8
22.2
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Gia
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18.2

158.0

45.4
60.3
49.5
33.0
44.4
76.0
49.0
50.5
25.7
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dirng 16
29.4
6.9
16.9
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dirng 16
13.3
127.0
38.6
47.5
39.5
26.8
37.0
61.5
40.0
43.0
19.5
32.8
106.0
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tiém nang
19.0%
11.8%
19.3%
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‘Léi/IS
tiem nang
3.8%
0.7%
-0.5%
-2.9%
8.8%
21.0%
10.9%
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-1.8%
-0.9%
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Lai/lé
da ghi
nhan
19.0%
11.8%
19.3%
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Lai/lé
da ghi
nhan

Ngay mé
trang thai
12-Sep-13
15-Oct-13
17-Oct-13
8-Nov-13

Ngay mé
trang thai
9-Jul-13
17-Jul-13
18-Jul-13
6-Aug-13
6-Aug-13
7-Aug-13
8-Aug-13
8-Aug-13
20-Aug-13
12-Sep-13
24-Sep-13
1-Oct-13
3-Oct-13
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Ngay déng .
trang thai Luuy
12-Dec-13 Chét I&i sém (2)
12-Dec-13 Chét I&i (6)
12-Dec-13 Chét I&i (6)
12-Dec-13 Chét I&i (6)

Ngay déng .
trang thai Luuy
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FCN
BMC
HAG
BTP
KHP
DIG
SvC
REE
Cll
GSP
LCM
CLG
PGS
TDH
VCG
HBC

Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua

Mua

bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bPang mé
bPang mé&
bPang mé&
bang mé
bang mé
bang mé
bang mé
bPang mé

bPang mé

17.4
44.5
218
14.0
13.1
11.1
14.8
26.4
185
9.7
7.4
9.4
27.0
13.7
10.7
15.2

185
40.8
20.6
13.7
121
12.2
15.0
29.7
18.4
115
7.0
9.5
28.2
13.4
10.5
14.6

20.0
515
24.8
16.0
14.6
13.9
17.2
30.7
21.3
11.0
8.6
111
33.0
154
11.9
175

15.8
39.1
19.8
12.9
11.9
9.7
13.5
24.0
16.8
9.0
6.8
8.3
25.6
12.6
9.8
14.0

6.3%
-8.3%
-5.5%
-2.1%
-7.6%
9.9%
1.4%
12.5%
-0.5%
18.6%
-5.4%
1.1%
4.4%
-2.2%
-1.9%
-3.9%

7-Oct-13
8-Oct-13
9-Oct-13
18-Oct-13
18-Oct-13
21-Oct-13
21-Oct-13
24-Oct-13
5-Nov-13
11-Nov-13
12-Nov-13
21-Nov-13
2-Dec-13
3-Dec-13
5-Dec-13
6-Dec-13

Maybank KimEng

®)

(*) Luu y Viét Nam chua 6 ludt cho viéc “muon ban truée” ¢é phiéu nén ching téi dua ra khuyén nghj “ban” chi nhdm am ch/ dac tinh hién nay cua cé phiéu nay.

(1)
()
3)
(4)
()

(6)

Do cé phiéu nay d4 tdng vé mic gia dimg 16 nén ching t6i thuc hién déng lai vi thé ban d& mé, véi mie 16 ghi nhan tuong tmg
Do tinh hinh thj triong thay déi nén chang téi thuc hién chét 161 sém déi véi cé phiéu nay véi mic loi nhudn ghi nhan 1a tuvong tng

Do tinh hinh thj trirong thay déi nén ching téi thuc hién cét 16 sém déi véi cac cé phiéu nay véi mae 16 ghi nhén tuong dng.
Do cé phiéu nay da dat muc tiéu dé ra nén ching tdi thuc hién déng lai vi thé mua da mé ra truéc d6 véi mire loi nhudn ghi nhan tuong tmg.

Do c6 phiéu nay da vurot qua gid muc tiéu dau tién, ching toi tiép tuc gide vi thé dé 1ai chay. Bat mirc thoat trang théi (trailing stop) la 5% dé chét 16 thoat khdi trang théai
MUA néu gia gidm lai qua 5% ké ttr mire gid déng ctra cao nhat ma cé phiéu nay dat duoc.
Do gia cé phiéu nay da giam lai qua 5% ké ttr mikc gié déng cira cao nhat ma cé phiéu nay dat duwoc nén ching toi thuc hién chét 16, dong lai vi thé MUA.

Phéng Phan tich | 08 44 555 888
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BO PHAN NGHIEN c*U PHAN TiCH - KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Giam déc
(84) 8 44 555 888 x 8081 | tuyen.nguyen@maybank-kimeng.com.vn

*  Thuc pham va dé uéng
= Dau khi
Nguyén Trung Hoa
Phé Giam déc
(84) 8 44 555 888 x 8088 | hoa.nguyen@maybank-kimeng.com.vn

= \Vimb

= Thép

= Dudng
= Caosu
= Samlép

Trinh Thi Ngoc biép

(84) 4 44 555 888 x 8208 | diep.trinh@maybank-kimeng.com.vn
= (Cbéng nghé

= Nang lugng

=  Xaydung

Phéng Phan tich | 08 44 555 888
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Pang Thi Kim Thoa
(84) 8 44 555 888 x 8083 | thoa.dang@maybank-kimeng.com.vn

= Tiéu dung
= Cong nghiép
= Thuay san

Nguyén Thi Sony Tra Mi

(84) 8 44 555 888 x 8084 | mi.nguyen@maybank-kimeng.com.vn
= Cang bién

=  Dudc

Nguyén Hoai Nam
(84) 4 44 555 888 x 8029 | nam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat

Nguyén Thanh Lam
(84) 8 44 555 888 x 8086 | thanhlam.nguyen@maybank-kimeng.com.vn
»  Phan tich ky thuat
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KHUYEN CAO

Maybank KimEng

Ban Tin MBKE la san phdm ctia Céng ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hang ngay dén quy khach hang.

Ban tin nay cung cap thong tin va nhirng y kién chi danh cho muc dich tham khao. Ban tin khéng c6 y dinh va muc dich céu thanh nhirng loi khuyén tai chinh,
dau tw, giao dich hay bat ky 161 khuyén nao khac. Ban tin khong dugc phan tich nhw mét sy xui giuc hay mét yéu cau mua hay ban bat ky chirng khoan nao.
Thong tin va nhirng 1&i binh luan khéng co y tan thanh hay khuyén nghi cho bat ky loai chirng khoan hay nhirng phwong tién dau tw khac.

Ban tin nay dwa vao nhirng théng tin dai ching, Maybank Kim Eng cé géng trong pham vi cé thé siv dung théng tin day du va dang tin cay, nhwng chang toi
khéng khang dinh nhirng théng tin dwa ra la hoan toan chinh xac va day da. Ngwdi doc cling nén Iwu y rang ngoai trir diéu ngwoc lai dwoc néu ra. Maybank
Kim Eng va bén cung cap di¥ liéu thir 3 khéng dam bao vé tinh chinh xac, day da va kip thdi ctia dir liéu ma ching téi cung cap va sé khéng chiu trach
nhiém cho bat ct sw thiét hai ndo lién quan dén viéc st dung nhirng di liéu d6.

Tt c& quyén duwgc ddm bao. Tirng phan hodc toan bd ban tin nay khéng dwoc stra chiva, sao chép bang bat civ hinh thirc ndo néu khéng cé sw chap thuan

bang van ban ctia MBKE.

LAu 4A — 15+16, Vincom Center B, 72 Lé Thanh
Ton va 45A Ly Ty Trong, Q1, TP. HCM

Tel: +84 8 38 271 020

Fax: +84 8 38 271 030

Call Center: (08) 44 555 888
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139 Ha Huy Giap, TP, Bién Hoa, Bdng Nai
Tel: +84 61 3940490
Fax: +84 61 3940499
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Phéng Phan tich | 08 44 555 888

14 - 16 Ham Long, Phwong Phan Chu Trinh,
Quan Hoan Kiém, TP, Ha Noi

Tel: +84 4 2221 2208

Fax: +84 4 2221 2209

Call Center: (04) 44 555 888

Lau 3 TTTM Nguyén Hug, 9/9 Tran Hwng Dao,
Long Xuyén, An Giang

Tel: (84) 76 3922 229 - Fax: (84) 76 3922 899
Call Center: (08) 44 555 888

Lau 1, Toa nha Tan Pa, 86 Tan Pa, Phudng 11, Quan
5, TP. HCM

Tel: +84 8 3853 6888

Fax: +84 8 3859 0699

Call Center: (08) 44 555 888

Lau 2, 482 Hoang Diéu, Quan Hai Chau, TP, Pa Ning
Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888
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456 Phan Xich Long, P2, Q,Phi Nhuan, TP,
HCM

Tel: (08) 62 927 029

Fax: (08) 62 927 019

Call Center: (08) 44 555 888

27-29-31 Trwng Nhi, Phwong 1, TP, Viing Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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