03/08/2012

q Sacombank-SBS

CONG TY CHUNG KHOAN

OTRUNG LAP

Gia muc tiéu 16,300
Gia muc tiéu cii 16,700
Gia hién hanh 18,200

Lé Trung Hiéu
hieu.lt@sbsc.com.vn
Ext: 8874

Lwong Thi Thao, CFA
thao.lt@sbsc.com.vn
Ext: 8878

THONG TIN CO PHIEU

Ma chirng khoan BBC
SLCP dang lwu hanh (triéu) 15.3
Vén héa thj trwdng (ty déng)  273.6
Gia cao|thap 52 tuan 28.4]9.6
KLGD trung binh 3 thang 49,661
Hé sb Beta 1.4
S& hitu nwdc ngoai (%) 49%
c6 PONG LON
Lotte Confectionery 38.6%
SSI Vision Fund-SSIVF 13.1%
SSI Asset Management-SSIAM ~ 5.1%
Viet Capital Fund (VCF) 4.7%
BIEN PONG CO PHIEU
3M 6M 12M
Tuwong d6i (%)  -20%  58%  67%
Tuyét déi (4.6) 6.8 7.4
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1 | Xin vui Iong doc “Khuyén cao" & trang cudi

Viét Nam | Thj trwong c6 phiéu 2Q
Bao cdo cap nhat 2012
Két qua kinh doanh

Banh keo

BBC cTCP BANH KEO BIEN HOA

Khoé dat muc tiéu tang trwdng

BIBICA ddnh cuoc vao 6 thdng cubi ndm 2012.

Hoat dong kinh doanh clia BIBICA trong quy 2/2012 kha tram lang, doanh thu khong
cao nhu ky vong chi dat 174 ty dong (-1.3% y-o-y). Dong san pham Lotte Pie, dwoc xem
1 dong luc quan trong nhdm thuc day ting trwdng cla doanh thu, lai tao ra doanh thu
rat thap. Ty sudt loi nhuan gbép lai cé sy trugt déc nghiém trong, gidm 30.5% y-o-y.
Cong ty c6 dé cap dén mét sd yéu td gdy anh hwdng trong phan giai trinh. Néu khéng
¢6 sy anh hwdng cla cac nhan td dé thi lgi nhudn gbp (LNG) da cé thé dat 44.5 ty dong
(gidm 8.3% y-o-y) thay vi 33.7 ty déng. Theo d6, ty suat Igi nhuan gbp cé thé da dat
25.6% thay vi 19.4% (Vui Idng xem phan trang 2 dé biét thém chi tiét).

Chi phi tai chinh gidam do BBC hoan nhp dy phong dau tu dai han 1,4 ty dong trong
quy nay. Theo dé, tdng thu nhap tai chinh van dat duoc két qua tich cwc méc du l3i
tién gli c6 sut gidm. Tuy nhién, phan lgi nhudn nay khoéng thé bu cho cac khoan muc
chi phi, nén LNST bj 4m 8.3 ty déng.

Piéu chinh mé hinh: Nhitng ndm truéc, Bibica thwong hoan thanh khoang 33% dén
40% doanh thu cd ndm trong vong 6 thang dau. Tuy nhién, két qua kinh doanh 6 thang
dau nam 2012 BBC c6 vé khdng may kha quan. Theo d6, ching t6i da diéu chinh hau
nhu toan bé du phéong ndm 2012. Sy thay d8i dang ké nhat |a doanh thu (gidm 14.3%)
nham phan anh doanh thu ban hang kém trong 6 thang dau ndm. Loi nhuan rong theo
dé gidm 22.7% so v&i du phéng trude day.

Khuyén nghi: Do ching tdi diéu chinh dy phdng lgi nhuadn ndm 2012, gid muc tiéu cling
giam nhe tir 16,700 d6ng/CP con 16,300 dong/CP (-2.4%). Gid hién hanh la 18,200
déng/CP, cao hon 11.6% so véi gia muc tiéu. Chung t6i ky vong BBC s& duy tri quanh
murc gid nay trong cdc quy con lai. Do vay, chidng téi nang khuyén nghi tir THU LQI
NHUAN lén TRUNG LAP d8i véi ¢ phi€u BBC.

Két thic ndm tai chinh 31/12 2009 2010 2011  2012° 2012°
Doanh thu (ty d6ng) 627.0  787.8 1,000.3 1,121.6 1,353.0
L rong (ty dong) 57.29 4178  46.37 40.2 52.0
% ty |& tang trudng 174.8% -27.1%  11.0% -13.3% 12.1%
EPS (VND) 3,727 2,718 3,017 2,614
BV (VND) 33,932 35,428 37,363 38,756
DPS (VND) 1,600 1,000 1,200 1,200
Ty suét c6 tic 6.2% 5.0%  10.8% 6.6%
ROA 7.8% 5.5% 5.9% 5.2%
ROE 15.7% 8.0% 8.4% 7.0%
P/E () 6.90 7.43 3.68 6.96
P/BV (x) 0.76 0.57 0.30 0.47

Ngudn: BBC, SBS
E: SBS du phéng, P: ké hoach ban déu cia BBC

SBS + Cira ngd két noi dau tu )
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KET QUA KINH DOANH QUY 2/2012 SBS * Cira ngé k&t ndi dau tu

Ap lyctlr doanh  Quy 2 ndm 2012, hoat dong kinh doanh cla Bibica khd I3ng dong. Doanh thu khéng cao nhu ky vong,

thu ban hang giam nhe xuéng con 174 ty dong (-1.3% y-o-y va -10.6% g-0-q). Cong ty d3 cung cap van ban giai trinh
; giam vé két qua trén, theo dé nguyén nhan chinh 13 do dong san pham Lotte Pie (dwoc xem la déng luc
- quan trong nham thic day ting trwdng clia doanh thu) tao ra doanh thu rat thap.
(G
2 s s ey . R A 2 . , ,
S BBC khong c6 dl hang LottePie dé ban trong quy nay do 16 hang nhap khau thang 7/thang 8/thang 9
,'f ndm 2011 d3 cé mdt s6 sy ¢8 vé chat lwong (khoang 150,000 thung vdi téng gia tri 70,000 USD). Tuy
nhién, BBC d3 yéu cau déi tdc cla minh 13 Lotte chiju tat ca chi phi vé 16 hang nay. Cung ky ndm ngodi,
cong ty gap van dé vé sdn xuit do hdéa hoan gy thiét hai dén day chuyén sdn xuit Lotte Pie. Tuy
nhién, day chuyén nay da bat dau hoat dong tré lai tir thang 2/2012.
o BIBICA BAO CAO P&L
2
S ty dong 2Q11 3Q11 4Q11 1Q12 2Q12 2Q12 2Q12
o
S 1Q12 2Q11
o
© Doanh thu thuan 176.1 259.6 354.6 194.5 173.8 -10.6% -1.3%
i
=)
aw Loi nhuan gop 48.5 85.5 106.5 54.4 33.7 -38.0% -30.5%
l—
(@) Ty sudt LNG 27.6% 33.0% 30.0% 28.0% 19.4%
:E" Thu nhép tai chinh 1.2 1.6 (3.7) 0.8 15 915%  19.7%
> LN trudrc thué 6.6 14.5 25.8 2.2 (8.3)
© Lgii nhuan rong 5.5 119 223 1.8 (8.3)
Ty suat LNR 3.1% 4.6% 6.3% 0.9% -4.8%
Ngudn: BBC, SBS
Lg'i nhudn gop Sy giam nhe & doanh thu ré rang 1a khdng tuong &ng véi mirc dé suy giam lgi nhudn gdp (giam 30.5%
sut giam bat y-0-y). Tuy nhién, cong ty d3 dé cap dén mét sé yéu t6 gy anh huwdng nhu sau:
thuong
Nhi¥rng anh huéng 1én loi nhuan gop (2Q12) Ghi chu 2: BIBICA phdi thay d6i
(@] cdch hach todn cdc sén
o 2.75ty dong Khau hao day chuyén Lotte Pie 1: Céng ty dd didu phdm khuyén mdi.
— 2.29ty dﬁng L chi phi nhan céng ting chinh tdng lwong t6i Trong 2Q12, BBC dé
> 0 e T LR (I DB [ 2 thiéu va chi phi bdo hoach todn chi phi
< &7 tY dgng ) Elnl ! \b.ao hlenl.y teltangl . hiém strc khée khuyén mdi béng sdn
) 4.73 ty dong © Tam thoi thay doi chinh sach ké toan T e e v
T 10.8 ty dong Tong cong Buoc quy dinh bdi hang bén. Tuy nhién,
= cdc vén bén: bét déu tir 3Q12, Céng
< ] . i . o ., ty sé ghi nhdn khodn
g Loi nhuan gop da cé thé dat 44.5 ty dong (giam 8,3% y-o- 108/2010/ND-CP S A e S

y) néu khong cé sy anh hudng trén. Theo d6, ty sudt LNG [VZurEY>Ned bdn hang.
s& 1 25.6% thay vi 19.4%. Tuy nhién, ching t6i cho rang WEEZALE:LVCEeY)
ty sudt LNG ndm nay s& gidm nhe do dong san pham Burgrc quy dinh béi

Lotte Pie c6 bién loi nhuan thap (nhw d3 giai thich & cac vén bén sau:
bdo cdo trudc) 123/2008/ND-CP
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Chi phi 8n dinh Ca hai chi phi ban hang va chi phi quan Iy doanh nghiép gan nhu tuong déng so véi cung ky ndm
trwdc, vi vay ty trong ctia 2 khoan chi phi nay trén doanh thu khéng thay d&i nhiéu, Ian lugt dat 19.7%
va 5.5%. (Vui long xem phu luc dé biét s6 liéu cu thé).

o
o 6T12
- Chi phi ban hang: 77.5tydong  (+13.5% y-o-y)
2 ChiphiquanlyDN:  20.4tydoéng  (+2.7% y-o-y)
2 Téng cong: 97.9tydong  (+11.1% y-o-y)
-
Doanh thu tai Doanh thu tai chinh giam dang ké tir 4.3 ty d6ng xuéng con 0.5 ty dong (-89% y-o-y), phan 1én 1a do
chinh sut gidm khoan tién gli bi thu hep. Trong 2Q11, tién va céc khodn tuong duong tién cla BBC dat 91.7 ty dong,
bao gdm khoan tién mat (16.7 ty déng) va cic khoan tuwong duong tién (75 ty dong), nguoc lai trong
a 2Q12, Cong ty chi con 6.8 ty dong tién mat. Trudc d6 trong 1Q12, BBC van con tién glri ngan hang (10
§ ty déng). Tuy nhién, BBC can tién dé hoi phuc day chuyén Lotte Pie bj chay.
§ Céng ty da ghi nhan hoan nhap du phong dau tw dai han 1.4 ty déng trong quy nay, ly gidi dwoc vi sao
© chi phi tai chinh 4m gan 1 ty d6ng (trdi nguoc vdi khoan chi phi 3 ty déng cung ky ndm ngodi). Chi phi
T I3i vay trong quy nay chi ¢ 0.6 ty déng, theo quan diém cla ching t6i khoan chi phi ndy cé thé ting
E nhe trong 3Q12. S6 dv ng vay ngan han va dai han ting nhe 1én 2.1 ty dong (tang 0.7 ty dong so voi
= quy trudec).
(8}
; 6T12
- Doanh thu tdi chinh: 1.5ty db‘ng (-84.1% y-0-y)
o Chi phi tai chinh: -0.8 ty déng (-112.6% y-o-y)
© Thu nhép tai chinh: 2.3 ty dong (-27.3% y-o0-y)
Loi nhuan sut Mac du thu nhép tai chinh kha tich cuc va chi phi khdng tdng, nhwng chinh sy sut gidam lgi nhuan gép
giam d3 khién lgi nhuan thuan tir hoat déng kinh doanh 4m 8.6 ty d6ng. Cac thu nhap khac chi cé thé thu
hep khodn 16 xudng con am 8.3 ty dong (loi nhuan sau thué).
6T12
Lgi nhuén trudc thué: -6.1 ty dong (-151.7% y-o0-y)
- Loi nhuén sau thué:  -6.5ty dong (-151.7% y-o0-y)
e
~
; Thang kién Bong  Ngay 15/6/2009, BIBICA d3 dé don kién CTCP Bong Bach Tuyét (BBT) vé khoan tién 5 ty dong BBC d3
‘; Bach Tuyét (BBT) cho BBT vay vao ndm 2008. Ngay 14/06/2012, sau ba ndm dé don, BBC d3 thang kién, va theo ban
iz an, BBT c6 nghia vu thanh todn cho BBC toan bd s6 no va khoan I3i vay chwa thanh toan Ién t&i hon 9
2 ty dong.
<<
g Tuy nhién, do BBT chua thanh todn s ng trén cho BBC, s& tién 5 ty dong van dugc hoach toan vao

khodn phai thu. Hy vong BIBICA s& sém thu duoc sb tién trén.
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KHUYEN NGHI|

Tién dd nam Dua trén cdc sé lidu trwdc day, phan 1&n doanh thu thuwdng roi vao 6 thang cudi ndm do tinh chat

2012 mua vy cla nganh banh keo (nhu cadu mua sdm cho mua tét trung thu va Tét nguyén dan). Thong
thudrng BIBICA s& dat khoang 33% dén 40% doanh thu ca ndm trong vong 6 thang dau ndm. Tuy nhién
6 thang dau ndm 2012 cd vé khéng may kha quan, theo d6 ké hoach ban dau cd vé s& khé thuc hién
trwdce két qua kinh doanh thiec t&€ nhu hién nay. Do vay ching téi cling da diéu chinh du phéng 2012.

TRUNG LAP

Piéu chinh md Chung t6i diéu chinh giam dy phéng trén hau hét tat cd cdc hang muc P&L ndm 2012. Thay d6i dang

hinh dinh gia ké nhat thé hién trén doanh thu (gidm 14.3%) nham phan 4nh doanh thu ban hang kém trong sau
thang dau nam, va theo d6 lgi nhuén rong giam 22.7%. Theo dy phdng méi, Céng ty d3 hoan thanh
32.8% muc tiéu doanh thu 2012 clia ching t6i.

BIBICA TIEN PO NAM 2012
ty dong *6M11  *6M12 2012° 2012° Tién d8’ Tién do"

Doanh thu thuan 386.2 368.3 1,353.0 1,121.6 27.2% 32.8%

Lo'i nhuan gop 98.3 88.1 366.7 316.3 24.0% 27.9%

Ty sudt LNG 25.5% 23.9%

GIA MUC TIEU: 16,300 VND

LN trwdc thué 15.0 (6.1) 62.4 49.0
LN sau thué 12.6 (6.5) 49.9 40.2

Ngudn: BBC, SBS
P: k€ hoach ban déu cua BIBICA(2012)
E: dw phdng mdi ctia SBS(2012)

Piéu chinh Do chung téi diéu chinh gidm dy phdng lgi nhudn ndm 2012, nén gid muc tiéu cling gidm nhe tir

khuyén nghi 16,700 déng/CP con 16,300 déng/CP (-2.4%). Trong bao cdo phét hanh vao ngay 04/05/2012, ching
t6i d3 khuyé&n nghi THU LOI NHUAN d6i véi ¢6 phiéu BBC tai mirc gia 25,400 dong/CP, cao hon 52% so
véi mirc gida muc tiéu trudc day cha ching toi.

BIBICA sau d6 truot gid gan 40% va gid hién nay |a 18,200 dong/CP, cao hon khodng 11,6% so vdi
murc gid muc tiéu mdi. Ching ti ky vong BBC sé duy tri quanh mirc gid nay trong thoi gian con lai cla
nam nay. Do vay, chuing toi nang khuyé&n nghi THU LQ1 NHUAN Ién TRUNG LAP.

Tai mirc gid muc tiéu, BBC s& cé murc giao dich P/E 13 6.24 [an (FY12) va P/B 13 0.42 Ian (FY12).

NGANH: BANH KEO
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PHU LUC SBS ¢ Cira ngd két ndi dau tu
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02/12 03/12 04/12 05/12 06/12 06/12 07/
BANG CAN POl KE TOAN (ty déng) CAC CHi SO TAI CHiNH
Qlli-11 Qlv-11 Ql-12 Qli-12 Qli-11  Qiv-11 Ql-12 Qll-12
Tdng tai san 769.7 752.0 755.1 735.0 Chi tiéu tang trwéng (y-o-y)
Tai san ng5n han 359.1 293.1 398.5 339.8 Doanh thu 19.6% 17.2% -7.4% -1.1%
Tai sdn dai han 410.6 458.9 356.6 395.2 Loi nhuan gbp 34% 19% 9% -31%
Tai san cd dinh 390.9 438.6 336.8 374.3 Loi nhuan rong 12% -16% -75% -251%
Pau tv dai han 4.8 4.6 4.6 6.0 Chi tiéu hiéu qua
Nguén vén 769.7 752.0 755.1 735.0 Loi nhuan gbp bién 33.0% 30.0% 28.0% 19.4%
No phai tra 218.3 175.9 200.2 188.4 EBIT bién 6.3% 7.6% 1.2% -4.8%
No ngan han 191.8 175.5 197.6 184.5 Loi nhuan rong bién 4.6% 6.3% 0.9% -4.8%
No dai han 26.5 2.5 2.5 3.8 ROA (4Q) 7.0% 6.4% 5.6% 3.7%
Vén chi sé hiru 551.3 576.1 554.9 546.6 ROE (4Q) 9.3% 8.4% 7.5% 5.0%
Ngudn vén 551.3 573.9 554.9 546.6 Chi tiéu quan ly
Vén diéu lé 154.2 154.2 154.2 154.2 S8 ngay phai thu 17 17 13 13
Thang duw vén 302.7 302.7 302.7 302.7 S& ngay tén kho 89 44 87 87
LN chuwa phan phéi 23.1 453 1.1 -7.2 S6 ngay phai tra 4 3 6 8
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh
Qlll-11 Qlv-11 Ql-12 Qli-12 Thanh toan nhanh 1.0 1.0 1.3 1.1
Téng doanh thu 261.1 356.9 197.4 176.5 Thanh todn tién mat 0.5 0.3 0.1 0.0
Doanh thu thuin 259.6 354.6 194.5 173.8 Co c3u vén
Gia von hang ban 174.0 248.1 140.0 140.1 Téng ne/Vén chi sé hitu 39.6% 30.7% 36.1% 34.5%
Loi nhuan gop 85.5 106.5 54.4 33.7 T6éng ne/Téng tai san 28.4% 23.4% 26.5% 25.6%
Loi nhuan tai chinh 3.4 1.8 1.0 0.5 Téng tai sdn/Vén chl sé hitu 139.6% 131.0% 136.1% 134.5%
Chi phi tai chinh 1.8 5.4 0.2 (1.0 Chi tiéu trén c8 phan
Chi phi ldi vay 1.9 1.3 0.0 0.0 PE 5.7 6.2 7.0 10.5
Chi phi ban hang 61.3 61.9 43.2 34.3 EPS (d6ng/CP) 3315 3034 2686 1793
Chi phi quan ly DN 12.6 13.9 10.8 9.6
LN thuan tir HDKD 13.3 27.1 1.2 (8.7)
Loi nhuan khac 1.3 2.2 1.2 0.7
Chi phi khac 0.1 34 0.1 0.3
Lo nhuan trwéc thué 14.5 25.8 2.2 (8.3)
Thu& TNDN 2.6 3.5 0.5
Lgi nhudn sau thué 11.9 223 1.8 (8.3)
Lgi nhudn rong 11.9 22.3 1.8 (8.3)
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BAO CAO PA PHAT HANH

SBS * Cura ngo két noi dau tu

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwrong ngay phat hanh
Bdo cdo cap nhat 28/10/2011 MUA 15,900 11,600
Bao cdo cap nhat 17/02/2012 MUA 16,700 12,700
Bao cdo cap nhat BHCD 27/03/2012 TRUNG LAP 16,700 16,100
Bao cdo cap nhat 1Q12 04/05/2012 THU LOI NHUAN 16,700 25,400
Bdo cdo cap nhat 2Q12 03/08/2012 TRUNG LAP 16,300 18,200
30 1 BBC B SBS target Price
25 4
20 A
.......................................... ...-.. ]
15 1 159 1677167 167 16.3
10
5 .
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Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Trung Lap: Gia c6 phiéu c6 thé dao ddng trong muirc +/- 15% trong 12 thang téi
Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.

Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi
Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO SBS ¢+ Cira ngd két néi dau tuv

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo nay dd dwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhdc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng dugc cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Ngi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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