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CTCP DAU TU VA PHAT TRIEN

14 done ci Tén cong t z 3 ~
Gia dong cira 37,200 gty CANG PINH VT
P/E 2010 4.5x Khuvé : Z
Gid mue téu uyén nghi QUAN SAT
San pham chinh Cang CTCP Pau Tu Va Phat Trién Cang Pinh Vii hoat dong chii yéu trong linh
Von diéu 1€ (ty VND) 200ty | Vuc khai thic cang va cho thué kho béi, trong do linh vuc khai thac cang
Vén hoa thi trudng (ty VND) 744 ty hélng nam d(’)ng gép 97% doanh thu cho cﬁng ty.
S6 hitu nude ngoali 7.35% Loi nhuan ciia DVP ting bén virng trong 4 nim qua. Tuy nhién, téc do
S& hitu nha nude 0% | tang truong nay da sut giam manh trong qui 3/2011 do gia cude dich vu
A A dang giam rat thap. Xét thay nang lyc canh tranh ciia cang Dinh Vil con
9 , > - < ¢
= leDQTVBKS 2 thap, trong thoi diém canh tranh bang cach giam gia cudce dich vu gilta cac
Khuyén nghi gan nhat : cang nhu hién nay, ching t6i dy phong nam 2011, cong ty dat 164.9 ty loi
Ngay Gid dong cra tai Khuyén | nhuan rong, tang 21.7%, diy la muic tang trudng thap nhat tinh tir nam 2007.
Xuat ban ngay khuyén nghi nghi .. . ) . i . PO .
~Khoi lugng giao dich trung binh 10 phién chi hon 4,000 c6 phicu. Xét
thay tinh, thanh khoén‘kém va trién vong kinh (}oanh’ khong thuan lgi, chiing
t0i khuyén nghi nha dau tu nén quan sat thém co6 phiéu DVP.

Nhiimg diém chi y:

3%

= Két qua kinh doanh cua DVP an tugng trong suot 4 nam khi doanh
thu va loi nhuén tang trung binh 98% va 128%.

= Liiy ké 9 thang dau niam, cong ty dat 121 ty loi nhuén rong, tang
36.5% so vai cung ky va hoan thanh 89.5% ké hoach nam 2011.

= Khai thac cau cang (triégu déng)

=Khobéi + giao nhan hang hoa = Cung v6i khé khin cua nganh, toc d6 ting truong bit dau sut giam
manh trong qui 3/2011 khi doanh thu chi ting 1.6%, lgi nhuén rong
tang 5%, day la muc tang thap nhat tr ndm 2007.

So sanh c6 phiéu véi thi truong

500 a0 = Hé thong cang bién hién nay ngh€o vé chat lwong nhung du thira s6

400 2 lwong, dé thu hut tau, cac doanh nghiép d4 sut giam gid cude. Néu
300 : khdng c6 bién phap cai to thi tinh trang thua 10 cua cac doanh nghiép
200 r 36 s& cang kéo dai.
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Doanh thu (tri¢u dong) 102,823 84,623 97,620 98,648 108,010 327,098 388,901
Téang truong 34.47% 59.91% 3267%  1.65% 5.04% 23.69% 18.89%
Ty 1¢ loi nhudn gdp trén doanh thu 46.68% 42.26% 43.79%  46.47% 44.76% 45.74% 44.98%
Ty 1¢ loi nhuan thuan trén doanh thu 43.20% 43.41% 43.57%  48.76% 43.59% 43.67% 44.45%
Loi nhuén trude thué (triéu dong) 45,174 38,353 44,374 49,828 48,193 145,285 179,174
Loi nhuén rong (triéu dong) 39,820 34,876 40,380 45,824 43,856 135,528 164,936
Téang truong 109.68%  106.09% 38.46%  5.25% 10.14% 59.70% 21.70%
EPS (Pong) 1,991 1,744 2,019 2,201 2,193 6,776 8,247

* EPS 2010, 2011 dwoc tinh trén 20 triéu CPLH
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Binh quan hang ndm, khai thac
cang chiém 95-97% doanh thu.

2 ,Cd‘u cang cua DVP c6 kha ndang
tiep nhdn tau ter 20,000 — 40,000
DWT.

San lwong hang hoa théng qua
cang Pinh vii chiém tir 2-3% trén
Ca nuée va chiém tir 20 -25% h¢
théng cang Hai Phong.

Linh vuc cho thué kho bai va giao
nhdn hang hoa dong gop 5% doanh
thu cho DVP.

1. Giéi thi¢u cong ty

Tén cong ty : CTCP Péu Tu Va Phat Trién Cang Pinh Vi

Ma giao dich : DVP San Giao dich : HOSE

bia chi :  Cang Dinh Vi, P.bong Hai, Q.Hai An, Hai Phong
bién thoai . 84-(31) 376 9955

Website : www.dinhvuport.com.vn/

Céang Binh Vi duoc thanh Iap vao ndm 2002, véi von diéu 1¢ ban du 1a 100
ty dong nhung dén dau ndm 2003 thi chinh thire di vao hoat dong. Dén thing

12/2009, cong ty duge niém yet trén san HOSE véi md giao dich DVP, s6
lugng c6 phiéu dang Iuu hanh hién tai 1& 20 triéu. Cang DPinh Vi hoat dong
trong cum cang TP. Hai Phong.

2. Linh vuc kinh doanh
Cang Dinh Vi hoat dong trong linh vuc khai thac cang, cho thué kho bai, giao
nhan van tai. Trong do, khai thac cang 1a mang dong gop doanh thu chinh cho
cbng ty, binh quan hang nam, khai thac cang chiém 95-97% doanh thu.

a. Kinh doanh khai thac cdu cdng:

Cong ty s& tién hanh xép d& hang hoa tir tau vao kho béi cang, bédi ngoai cing
theo yéu cau dich vu cua dai ly tau bién. Co s6 ha tang cang Dinh Vi hién nay
cha yéu gom 2 cau c6 kha nang tiép nhan tau tir 20,000 — 40,000 DWT. 2 cau
cang nay dugc dua vao khai thac tir nam 2005 va nam 2008.

Séan lugng hang hoa qua cang binh quan hang ndm ¢ khodng 3 dén 4 triéu tan,
san lugng container qua cang Dinh Vi tir 350,000 den 400,000 Teus, chiem ty
trong binh quan tir 20%-25% tong san lugng hang hda thdng qua hé thong
cang Hdi Phong. So véi thi phan ca nudc, san luong hang héa thong qua cing
binh v chiém tir 2-3%.

Sdn lwgng hang hoa thdng qua cdng Pinh Vi hang nam
DVT : Teus
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Ngudn : Téng hop tir BCTN ctia DVP
b. Cho thué kho béi va giao nhdn hang héa
Hang hoé dugc luu tai kho hodc bai theo yéu cau cua dai Iy tély bién hodc chu
hang, DVP chiu trach nhiém tréng coi, bao qudn hang hod dén khi chu hang
dén lay hang.
Hién nay, Cang Dinh Vi1 ¢6 1 kho chira hang véi dién tich 6,000 m2 va 1 bai
chtra voi dién tich 10,000 m2. Hang ndm, mang kinh doanh nay dong gop
binh quan 5% trong tong doanh thu toan cong ty.
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Tong két nam 2010, cong ty dat 327
ty doanh thu va 135.5 ty loi nhudn
rong, ung voi mikc tang truong
doanh thu va lgi nhudn rong so voi
nam 2009 la 23.7% va 59.7%.

6 thing dau nam, két qua kinh
doanh tié}y tuc thudn loi khi loi
nhudn rong qui 1 va 2 tang truong
lan heot 12 106% va 38%.

Trong qui 3/2011, hoat dong kinh
doanh da bat dau sut giam khi gid
cuoc dich vy sut giam manh.

Qui 3/2011, doanh thu tang 1.65%,
loi nhudgn rong tang 5.25% so voi
cung ky, day [& mirc tang truong
thap nhdt tinh tir nam 2007.

Ty 1é no/tong fai san & mirc 22-
30%, ng' chiém khodng 30-40% Von
chu so hitu, no ngcfn han chiém
chuwa dén 50%.

BAO CAO PHAN TICH CTCP CANG DPINH VU - DVP

3. Két qua hoat dong kinh doanh
Nam 2010:
Hoat dong kinh doanh ctia DVP tir nam 2007 dén nay dat két qua khé t6t khi
mirc tang truéng loi nhudn binh quan trong 4 nam qua dat hon 100%, tuy
nhién, marc tang trudng c6 xu hudng giam trong suot 5 ndm qua.
Tong két nam 2010, cong ty dat 327 ty doanh thu va 135.5 ty loi nhudn rong,
ung voi mic ting truong doanh thu va lgi nhudn rong so véi nam 2009 1a
23.7% va 59.7%.
Nam 2011:
Budc sang nam 2011, trong 6 thang dau nam, két qua kinh doanh tiép tuc
thuéan loi khi lgi nhuén rong qui 1 va 2 tang truéng lan luot 12 106% va 38%
SO Véi cung Ky. Sy tang trudng cua san lugng hang hoéa thdng qua cang dan
dén sy ting truong doanh thu va lgi nhudn. San lwong hang héa théng qua
cang trong 6 thang dau nim dat 2.12 triéu tan, ting 24.5% so véi 6 thang dau
nam 2010. Ngoai ra, loi nhuan tai chinh ciing tang lién tyc trong 2 qui dau
nidm 2011 dan dén mirc ting trudng lgi nhuan.
Tuy nhién, trong qui 3/2011, hoat dong kinh doanh da bat dau sut giam khi gia
cude dich vy sut giam manh. Nguyén nhén cua sy syt giam gia cude dich vu
tai cac cang 1a nham thu hut cac hdng tau cap bén. Thyc trang cang bién Viét
Nam la luong cung cang bién dang du thira so vo1 nguon cau tau cap bén. DU
la ¢6 nhiéu vé sb lugng nhung chat lugng cang lai thip nén cac nha khai thac
cang budc phai giam gia dich vu dé thu hut tau. Cang Binh Vil thudc hé thong
cang Hai Phong, ddy 1a cum cing c6 mét d¢ cang dong nén tinh trang canh
tranh Cénquhéc liét. Muc gia dich vu tai khu vuc nay da giam tir 15-20% so
V61 thoi diém cuodi nam 2010, tham chi c6 cang giam 30%.
Qui 3/2011, két qua kinh doanh ctia DVP van c6 l4i, tuy nhién theo xu huéng
chung cta nganh mirc tang truong loi nhudn sut giam so véi cac qui truge. Cu
the, doanh thu tang 1.65%, lgi nhuan rong tang 5.25% so véi cung ky, day la
muc tang trudng thap nhat trong cac ndm qua.
Liiy ké 9 thang diu nim 2011, cong ty dat 280.9 ty doanh thu thuin yé 121 ty
lgi nhuan rong, tng véi mirc tang trudng doanh thu va lgi nhuén 1an lwot 1a
25.28% va 35.65% so Vi 9 thang dau nam 2010. Cong ty dé hoan thanh
89.5% ke hoach loi nhuén.

4. Co cau ng:

DVP duy tri co cdu ng tuong dbi thap, ty 18 nor/tong tai san & mirc 22-30%, ng
Chlem khoang 30-40% vén chi s hiru, ng ngin han chiém chwa dén 50%
tong no, ching t6 don pay tai chinh cua cong ty luén ¢ mure an toan, ddc biét
14 trong boi canh 1i suat vay cua ngan hang dang cang thang.
5. Trién vong kinh doanh

Vé nganh khai thac cing:

Khai thac cang dong mot vai tro then chét trong su phat trién kinh té va gan
lien v4i hoat dong giao thuong, xuat nhap khau hang héa. Do do, san lugng
hang hoa thdng qua cang qua cac nam khong ngirng tang 1én.
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Thuc trang nganh cdng bién Viet
Nam hién nay la dw thira vée 90
lwong cang nhung nghéo nan vé
chdt lwong.

Pé canh tranh gianh tau, cac doanh
nghiép khai thdc cang nho da giam
gia cuoc dich vu, tr do anh huong
dén hoat dong cdc cang lom.

Theo du phong, trong nam 2011,
cong ty dat 388.9 ty doanh thu
thuan va 164.9 ty loi nhudn rong,
ung voi mirc tang truong doanh thu
va lgi nhugn rong lan luot 1A
18.89% va 21.7% so vdi nam 2010.
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Théng Ké San Lwong Container Qua Cang
Hai Phong
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e San lorong container (TEUs) ——Nlrc tang tredng

Mac du san lugng bdc xép ngay cang ting, tuy nhién gia cude dich vu lai
khong may on dinh. Thyc trang nganh cang bién Viét Nam hién nay la du
thira vé sb lugng cang nhung nghéo nan vé chat lugng. Hau hét cac cang bién
Viét Nam khong c6 sirc tiép nhan tau trong tai 1on, chi yéu chi co thé don tau
Handysize va Supramax (trong tai tir 15,000 dén 50,000 DWT). Theo Hiép
Ho6i Cang Bién Viét Nam, cong suat str dung cang chi & muc 20 -30%.
Dé canh tranh gianh tau, cac doanh nghiép khai thac cang nho da giam gia
cude dich vy, tir d6 anh hudng dén hoat dong cac cang 1on. Trong khi d6, hi¢n
nay, Chinh Phu khong c6 bt ky qui dinh nao ap dit gid san cho cac doanh
nghiép cang bién. So véi cac nude lan can, ddi véi cac dich vu co chat lugng
tuong dwong nhu gia dich vu cang bién Viét Nam ludn thap hon. Cu thé, ¢
nudc ta thu 32 USD/TEU ¢ khu vyce cang Cai Mép- Viing Tau thi ¢ Thai Lan
la 55 USD/TEU, Trung Quéc 1a 76 USD/ TEU...
Theo tinh toan ctia VPA, dé can bang giita doanh thu va chi phi, gi cudc dich
vu hién nay ¢ khu vuc cang Cai Mép phai la 88 USD/TEU, trong khi do, gia
cude & khu vye ndy chi & mirc 32 USD/TEU. Néu chinh phu khéng quan ly
t6t gia cude dich vu cling nhu khong c6 bién phap cai t6 chit luong cang bién
thi tinh trang thua 13 s& kéo dai, ngay cang 15 ning va c6 kha ning thi phan s&
roi vao tay ctuia cac doanh nghiép nudc ngoai.
Tom lai, du san lugng hang hda thong qua cang co tang trudng cung Véi sy
tang truong thuong mai xuat nhap khiu nhung tinh trang cang bién nudc ta
dang ¢ muc cung vuot cau, trong d6 lugng cung lai khong c6 chat luong, dan
dén tinh trang giam gia cude dich vu. Hién tai, van chua c6 thong tin nao vé
su can thi¢p ctia Chinh Phu. Do do, trong qui 4 nay, nganh khai thac cang sé
tiép tuc thua 16 nhur qui 3.
Trién vong cong ty cdng Pinh Vii:

% Xét trong ngan han:
Cang Pinh Vii thuc hé théng cang Hai Phong — mot cum cang chinh tai Phia
Bic, mat do cang day, cang Dinh Vil ¢6 ning lyc tiép nhan tau chi & mirc
20,000 — 40,000 DWT, day la ¢& tau nho. Trong bdi canh gia cudc dich vu
cang dang sut giam manh, véi ning lyc canh tranh thap, cong ty s& khé c6 kha
ning duy tri tdc d6 ting truong doanh thu va loi nhuan nhu nhitng nam trudc.
Theo dy phéng, trong nim 2011, cong ty dat 388.9 ty doanh thu thuin va
164.9 ty lgi nhudn rong, ung voi mirc tang truong doanh thu va lgi nhuén rong
lan luot 12 18.89% va 21.7% so véi nam 2010.

% Xét trong dai han:
Cong ty dang m¢d rong hoat dong kinh doanh sang linh vuc Logistic khi tham
gia lién két voi dbi tac SITC- mot hing tau I6n dang hoat dong trén 54 tuyén
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Vé linh vuc kinh doanh chinh 1a
khai thac cang thi cong ty van chiea
¢O dir dn cu thé dau tw ndng cdp
cdng bién.
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duong bién qudc &, thanh lap cong ty SITC Binh Vii. Cong ty ¢d vén diéu 1¢
19.5 ty dong, twong duong 1 triéu USD. Trong d6, cang Binh Vii gop 51% va
SITC gop 49%, cong ty dd di vao hoat dong vao qui 2/2011. Viéc mé rong
hoat dong kinh doanh sang linh vyc logistic 1a budc di sang sudt do linh vuc
logistic con day tiém nang phat trién & Viét Nam

Tuy nhién, vé linh vyc kinh doanh chinh 1a khai thac cang thi cong ty van
chua c6 du an cy thé dau tu ning cap cang bién. Nang lyc don tau ciia cang
chi dimg lai & mirc 20,000 - 40,000 DWT, day la c& tau bé nhat. Trong khi do,
hé théng cang duoc dau tu hién dai nhit hién nay 13 hé thong Thi Vai — Céi
Mép & Viing Tau c6 thé don tau véi trong tai 1én dén 160,000 DWT. Néu
Cang Dinh Vii khong sém nang cap hé thong cang thi khé cé thé canh tranh
t6t trong bdi canh dang du thira cang nho, chat luong so sai, cang co chét
lugng don tau 16m thi it.
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BAO CAO TAI CHINH

Don vi tinh: trigu dong

Két qua kinh doanh 2011F

Doanh thu thuan 54,733 152,706 264,440 327,098 388,901
Gia von hang bén 35,807 98,385 163,923 177,483 213,966
Loi nhuin gop 18,926 54,321 100,517 149,615 174,935
Chi phi ban hang - - - - -
Chi phi quan ly 3,583 5,894 12,094 16,579 19,839
Loi nhuén tai chinh 450 -3,394 3,264 9,795 29,812
Loi nhuén thuAn HPKD 15,793 45,033 91,687 142,831 172,877
Loi nhuan khac 800 331 202 2,454 6,297
Loi nhuan trude thué 16,593 45,364 91,889 145,285 179,174
Thué thu nhap 1,659 4,773 7,027 9,757 14,237
L¢i nhuén sau thué 14,934 40,591 84,862 135,528 164,936
EPS 747 2,030 4,243 6,776 8,247
Bing can d6i ké todn 2011F
Tong tai san 264,370 332,088 461,028 508,204 663,601
Tai san ngdn han 76,293 83,875 197,308 276,064 363,639
Tién 6,654 41,655 50,399 83,497 110,571
Khoan phai thu 40,778 39,133 58,613 84,585 113,453
Hang ton kho 277 554 4,094 4,540 8,206
Dau tr dai han 0 0 0 0 0
Tai san cb dinh 188,125 246,311 228,172 258,354 333,263
Tong ng 53,081 117,015 161,812 120,066 170,527
No ngan han 7,813 41,500 69,995 59,718 80,863
Khoan phai tra 4,055 29,223 30,208 24,942 36,685
No dai han 45,268 75,515 91,817 60,348 87,664
No khac 0 0 0 0 0
Von chii s& hiru 211,289 215,073 299,216 388,138 493,074
Vén diéu 1¢ 193,515 200,000 200,000 200,000 200,000
Loi nhuan giit lai 14,933 10,953 90,499 140,803 245,739
Ngudn vén 264,370 332,088 461,028 508,204 663,601
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Luu chuyén tién té 2007 2008 2009 2010 2011F
Dong tién tir HDKD -17,376 36,513 133,987 210,315 497,611
Loi nhuan sau thué 14,934 40,591 84,862 135,528 164,936
Khau hao 38,278 122,958 50,876 33,235 42,871
Thay d6i vé von kinh doanh -81,105 -141,181 -29,389 21,111 264,519
Tién mit kinh doanh khac 10,517 14,145 27,638 20,441 25,284
Dong tién dau tw -35,079 -19,010 -93,788 -87,639  -394,747
Chi vén dau tu -49,679 -37,191 -14,039 -73,794 -211,754
FCF -67,055 -678 119,948 136,521 285,857
Pau tu bang ngudn tién khac 81,655 18,859 -199,697 -150,366  -182,994
Dong tién hoat déng tai chinh 52,826 7,999 -31,507 -89,633 -75,790
Chi ¢b tuc -1,503 -19,617 -23,383 -49,513 -60,000
Chi quan 1y tai chinh khac 54,329 27,616 -8,124 -40,120 -15,790
Phét sinh tién mit trong ky 371 25,502 8,692 33,043 27,074
Tién mit dau ky 6,279 6,654 41,655 50,399 83,497
Tién mit cudi ky 6,654 41,655 50,399 83,497 110,571

Phan tich ty 18

Tang trudéng

Doanh thu 116.67%  179.00% 73.17% 23.69% 18.89%
Loi nhuan gop 129.77%  187.02% 85.04% 48.85% 16.92%
Loi nhun kinh doanh 173.95%  185.15% 103.60% 55.78% 21.04%
Loi nhuan rong 174.02%  171.80% 109.07% 59.70% 21.70%
Kha nang sinh lgi

Ty 18 lgi nhudn gdp bién 34.58% 35.57% 38.01% 45.74% 44.98%
Ty 1&¢ LN HPKD/doanh thu 28.85% 29.49% 34.67% 43.67% 44.45%
Ty 18 14i sau thué/doanh thu 27.29% 26.58% 32.09% 41.43% 42.41%
ROA 5.65% 12.22% 18.41% 26.67% 24.85%
ROE 7.07% 18.87% 28.36% 34.92% 33.45%
Co cAu ngudn vén

Ty 18 No/Vén chu so hitu 20.08% 35.24% 35.10% 23.63% 25.70%
Ty 18 No/ Tong tai san 25.12% 54.41% 54.08% 30.93% 34.58%
Ty 1& Ng NH/Té6ng ng 14.72% 35.47% 43.26% 49.74% 47.42%
Phén tich ty 1€ khac

S6 ngay ton kho 3 2 5 9 11
S6 ngay phai thu 41 61 65 56 52
S6 ngay phai tra 268 94 67 79 92
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KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém d6i v6i bat ky vin dé ndo lién quan dén viée sir dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong b4o cdo nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phantich  : Huynh Thi Di¢u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Lwu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn



