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Bao cao nhanh

01/04/2025

KHUYEN NGHI MUA
Gia hop ly 48,200
Gid hién tai 36,650
Tiém néng tang/giam 31%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 101.86
Free float (triéu) 40.74
V6n héa (ty VND) 4,058.92
KL GDTB 3 thang (c8 phiéu) 1,759,748
S& hitu nudc ngoai (%) 49.79%
Ngay niém yét dau tién 15/10/2007
CO CAU C6 DONG
E-land Asia Holdings Pte., Ltd 46.9%
Nguyén Van Nghia 16.9%
Savimex Corp. 3.0%
Khac 33.2%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,548
BVPS (VND) 22,199
Ng/VCSH (%) 33.9%
ROA (%) 7.7%
ROE (%) 12.2%
P/E 16.5
P/B 1.8
Ty suét cd tirc (%) 1.3%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Dét May Thanh Céng (HSX: TCM)
6 tién than la Hang T&i Thanh K§ Nghé Dét dugc
thanh lap nam 1967. Céng ty chinh thirc hoat dong
theo md hinh céng ty ¢6 phan tir ndm 2006. Cong
ty chuyén san xuat va kinh doanh sgi, véi, quan do
dét may, hoa chat, thuéc nhuém, may médc va
nguyén phu liéu nganh may. Céc thj truong xuéat
kh&u ch yéu ctia cong ty gém Han Qudc, Nhat Ban,

M¥, Trung Quéc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Nganh: Dét may HSX: TCM

e Ly ké 2T2025, cong ty me TCM ghi nhan doanh thu tang 7% YoY
dat 635.5 ty dong va lgi nhuéan téang 31% YoY dat 50.9 ty dong. Trong
do, doanh thu cong ty dén tlr 3 mang chinh, gém san phdm may, vai
va sai, [an lugt chiém 77%, 17% va 4% doanh thu. TCM cho biét céng
ty dd nhan 85% ké hoach doanh thu cho don hang Q2/2025 va d3
bat d4u tiép nhan don hang cho Q3/2025.

e Trién vong tich cuc cho TCM trong ndam 2025 nh vao (1) don hang
tir nhém khach hang Eland du kién tdng 30% YoY, (2) gia tang don
hang vai xuat khdu dén My, EU va Nhat Ban duoc dong goép tir nha
may SY Vina va (3) tai hoat dong 1 nha may may Vinh Long tao du
dia tiép nhan thém don hang méi. My sé la trong tdm chién lugc cla
TCM trong nam nay, hudng lgi tir xu huéng dich chuyén don hang
khoi Trung Quéc. Tuy nhién, ching t6i ky vong bién Igi nhuan gop
nam 2025 di ngang so véi ndm ngoai do don gia don hang chua cai
thién.

o Gia co phiéu TCM da c6 murc diéu chinh giam manh 22% YTD phan
anh tam ly tiéu cuc cla nha dau tu do lo ngai chinh sach thué quan
clia Tong thong Trump, tuy vay PHS danh gia anh hudng thué quan
tlr Hoa Ky chua tac dong dang ké dén TCM do thj trudng chinh cla
céng ty van |a Chau A, ngoai ra cong ty duagc ky vong van sé hudng
loi tir su dich chuyé&n don hang khdi Trung Qudc. Chung téi dua ra
khuyén nghi MUA danh cho TCM vdi gia hop ly la 48,200 VND/c6
phiéu (giam 5% so véi dy béo trude do), tuong trng mic tang gia
tiém nang la 31%.

Céap nhat KQKD 2024 va 272025

Két thdc nam 2024, TCM ghi nhan doanh thu thuan tadng 14.6% YoY dat
3,810 ty dong va LNST tang 107.8% YoY dat 276 ty dong, dat 99% so véi dy
phéng trudc do cla ching t6i va vugt 3%/72% so vdi ké hoach doanh thu/Igi
nhudn ndm 2024 ma BLD dit ra. Trong ky, TCM d& hoan t4t thanh ly nha
may Trang Bang, ghi nhan khoan thu nhap bat thuong tir thanh ly tai san cé
dinh la 16 ty déng.

Bién loi nhuan gop va bién lgi nhuan rong ndm 2024 d4 cai thién dang ke,
[an lugt dat 16.2% (+120bps YoY) va 7.3% (+330bps YoY) nho (1) gid bong
nguyén liéu dau vao giam 23% so vdi thai diém dau nam 2024, (2) TCM it
chiu rdi ro lién quan dén cudc van tai tdng cao nha thij trudng chinh la Chau
A va (3) TCM san xuat theo phuang thirc FOB cép 2 ¢6 gié tri gia ting cao.
Liy k& 272025, cdng ty me TCM ghi nhan doanh thu tang 7% YoY dat 635.5
ty déng va loi nhuan tdng 31% YoY dat 50.9 ty d6ng. Trong dé, doanh thu
cong ty dén tir 3 mang chinh, gém san pham may, vai va soi, [an luot chiém
77%, 17% va 4% doanh thu.

Chau A van Ia thj truong xuat khau chu luc

TCM hién dang xuat khau hang dét may sang 4 Chau luc va khoang 40 qudc
gia trén thé gidi. Trong d6, tinh dén thang 2/2025, xuat khau sang thi trudong
Chau A van chiém chu dao véi ty trong trong co cau doanh thu dat khodng
77%, gém Han Quédc (28%), Nhat Ban (21%), Trung Quéc (11%). Thi truong
Chau My chiém ty trong khoang 21% véi My chiém 15% va Canada chiém
5%. Nho vao cac don hang 6n dinh tir cong ty me Eland, ty trong cac don
hang xuat khau sang Han Quéc, Nhat Ban va Trung Qudc lién tuc gia tang
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trong cdc nam qua. Theo ching t6i udc tinh, doanh thu tir khach hang Eland
trong ndm 2024 dat khoang 1,026 ty déng, tang 36% YoY va chiém ty trong
khoang 27% trong téng doanh thu TCM. Bén canh dé, nhu cau tiéu ding
hang thai trang va phu kién tai Han Quéc, Nhat Ban da séi dong trd lai tlr
ntra cudi nam 2024. Tinh dén thang 1/2025, téc do tang trudng doanh sd
bén |é hang thoi trang tai Han Quéc dat mdc 4% YoY, gép phan thic day
nhu cau dat hang tir cdc nha nhap khau.

Trién vong nam 2025

TCM cho biét cong ty dd nhan 85% ké hoach doanh thu cho don hang
Q2/2025 va da bat dau tiép nhan don hang cho Q3/2025. Da phuc hoi vé
don hang cla cong ty van dang tiép dién, tién d6 nhan don hang clia cong
ty twong duong so vdi nam trude. Cho nam 2025, TCM dat muc tiéu doanh
thutdng 19% YoY dat 4,525.4 ty dong. Trong khi dé, lgi nhuén sau thué tang
5% YoY dat 278.8 ty dong, kha than trong do don gia don hang khong tang
nhiéu. Ngoai ra, bén canh céc thj truong xuat khiu truyén thong nhu Han
Qudc, Nhat Ban, cong ty du kién md rong sang céc thi truong méi nhu Nam
Phi va céac nudc trong khdi EU nham tan dung cac wu dai thué quan vé
nguodn goc xuat xir tlr cac Hiép dinh thuong mai tu do FTA. Tuy nhién, thi
truong My van sé la trong tdm chién lugc cdia TCM trong nam 2025, huédng
loi tir xu hudng dich chuy&n don hang khoi Trung Qudc. Pong thai, cong ty
sé tap trung vao da dang héa danh muc san pham xuat khau, gia tang gia
tri don hang tir khach hang hién hitru va mé rong co héi hgp tac vai khéach
hang tiém nang tai thi trudng My, noi van con nhiéu du dia tang trudng.

Vao thang 2/2025, Téng théng My Donald Trump d4a dua ra ké hoach ap
dung thué quan “c6 di c6 lai” vdi tat ca cac qudc gia nham dam bao su cong
bang trong thuong mai. Doi véi hang may maéc, dit liéu tr WTO ndm 2023
cho thay nhiéu quéc gia kém phat trién va dang phat trién thuong duy tri
murc thué nhap khau kha cao d€ bao vé nganh céng nghiép noi dia. Chang
han, cac nudc Chau Phi 4p dung thué suét trén 35% doi véi hang may méc,
trong khi mot s& quéc gia Chau A duy tri murc thué trén 20%. Do dé, chinh
sach thué dai irng ctia My du kién sé tac dong dang ké dén cac qudc gia
khong cé hiép dinh thuong mai ty do véi My. Cac cudéc dam phan gitra cac
quéc gia van dang dién ra, muc thué cu thé du kién sé dugc cong bo vao

ngay 02/04/2025.
Bang 1: So sanh mirc thué nhap khau vao My va thué nhap khau MFN trung binh cua timg quéc gia véi hang may méac
Thué nhap khau hang may méac vao My theo quéc gia nam 2024 Thué nhap khau MFN trung binh cua tirg quéc gia nam 2023
Quéc gia Mirc thué Quéc gia Murc thué

Trung Quéc 21.7% Trung Quéc 6.8%

Viét Nam 18.4% Viét Nam 19.8%

Indonesia 18.4% Indonesia 23.9%

Bangladesh 16.8% Bangladesh 24.4%

An Do 14.2% An Do 20.7%

Ngubn: USITC (M4 61, 62), WTO 2025, Shenglufashion, PHS téng hop
MFN (Mtrc thué téi hué quéc) dp dung vdi nhiing nude thanh vién WTO

Dai vai cac don hang tir Eland, TCM cho biét ké hoach san xuéat trong ndm
2025 sé tang khoang 30% so véi nam trude. D€ dap (rng nhu ciu gia tang,
cong ty da tai khdi déng mot nha may may tai Vinh Long, du kién tang cong
suat may thém khoang 30% so véi giai doan dich bénh, tao du dia ti€p nhan
thém céc don hang mdi trong nam nay. Bén canh d6, TCM dang day manh
xuét khiu vai sang céc thi truong My, EU va Nhat Ban sau khi hoan tat
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thuong vu sat nhap nha may SY Vina. Hién tai, nha may nay da van hanh
khoang 70% cong suat va du kién tiép tuc gia tdng céng suat trong nam
2025, dong gop tich cuc vao tang trudng clia mang vai cla cong ty.

Hinh 1: Tang truéng doanh sé ban Ié hang thoi trang, quan
do, phu kién tai mét sé quéc gia (% YoY)

Hinh 2: Tang trudng xuat khau hang dét may Viét Nam
dén cac thi truong chinh (% YoY)
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Hinh 3: Doanh thu thuan TCM (Ty VND)

Nguén: GSO, PHS téng hop

Hinh 4: Co cau doanh thu theo thj trudng cia TCM
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m Han Quéc Nhéat Ban My Trung Qudc Khéac

2024 30% 21% 8% 62%

2023 20% 24% 6% 62%

2022 19% 31% 3% 55%

2021 24% 24% 6% 61%
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Ngudn: TCM, PHS téng hop, (*) S6 liéu 2T dau nam 2025

Ngubn: TCM, PHS téng hop va udc tinh

Hinh 5: Téc dé tang truong doanh thu TCM theo thi truong (%)
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Trong ndm 2025, cong ty con TC E-commerce sé ra méat thuong hiéu thoi
trang WHO.A.U tai thi trudng Viét Nam, ky vong déng gop tich cuc vao
doanh thu va lgi nhuan cia TCM. WHO.A.U la thuong hiéu thai trang Han
Qudc dugc thanh I4p tlr ndm 2000, 1ay cam hiing tir phong céch casual cla
Bo Tay nude M§. Thuong hiéu c6 lgi thé canh tranh nhd mirc gia chi bang
khoang 1/5 dén 1/3 so vai céac thuong hiéu My nhu Polo va Tommy Hilfiger.
Hién tai, WHO.A.U d3a ra mét clra hang truc tuyén tai Viét Nam va dat muc
tiéu ma 10 clra hang tai Ha Néi va Tp.HCM trong nam nay.

Du phéng KQKD 2025F va 2026F

Chung t6i danh gia tich cuc vé trién vong tang trudng clia TCM nhd vao sy
phuc hoi clia nhu c4u tiéu dung thdi trang va xu huéng dich chuyén san xuat
khdi Trung Quéc. Dong luc tang trudng cdia TCM trong ndm 2025 sé dén tir
viéc don hang t&r nhom khach hang Eland tang 30% YoY, gia tang don hang
vai xuat khau dugc déng gop tir nha may SY Vina va tang du dia ti€p nhan
thém don hang mdéi khi nha may may Vinh Long tai hoat doéng. Do do6, cho
nam 2025F, ching t6i du phdng TCM sé ghi nhan doanh thu thuan va LNST
lan luot la 4,307 ty dong (+13.0% YoY) va 304 ty dong (+9.3% YoY). Vé du
an nha may Vinh Long giai doan 3, 4, TCM van dang trong tién trinh tim d6i
tdc chuyén nhugng. Trong du phéng cia PHS, ching t6i chua ghi nhan
khoan thu nhap bat thudng nay trong mé hinh dinh gia.

Ngoai ra, ching t6i giam du phong doi véi bién lgi nhuan gép nam 25F/26F
dat mirc 16.2%/16.3% dua trén ky vong don gid don hang van chua cai
thién. Cho nam 2026F, chung t6i du phong TCM sé ghi nhan doanh thu va
lgi nhuén sau thué lan luot dat 4,728 ty déng (+9.8% YoY) va 336 ty déng
(+10.7% YoY).

Pinh gia va khuyén nghi

St dung phuong phap dinh gia DCF va EV/EBITDA, ching téi dua ra khuyén
nghi MUA danh cho TCM vdéi gia hgp ly 1a 48,200 VND/c6 phi€u (giam 5%
so véi du bdo trude dé), tuong rng mirc tang gia tiem nang 1a 31%.

Rui ro
(1) Rui ro ty gig; (2) Rui ro canh tranh; (3) Rui ro nguyén vét liéu; (4) Rai ro
lién quan dén stirc mua kém khién don hang thap hon du kién.

Bang 2: Chi sé tai chinh

2022A  2023A 2024A 2025F 2026F

Doanh thu thuan (Ty VND) 4337 3325 3,810 4,307 4728
LNST (Ty VND) 281 134 278 304 336
Bién LN gop (%) 16.4%  15.0% 16.2% 16.2% 16.3%
ROA (%) 81%  41% 7.1% 7.8% 8.2%
ROE (%) 142%  6.7% 12.2% 12.1% 12.1%

Ngubn: TCM, PHS téng hop va du phdng
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 4,337 3,325 3,810 4,307 4,728
Gid v6n hang ban (3,627) (2,826) (3194) (3,610) (3,958)
Loi nhuan gop 710 499 617 697 770
Chi phi ban hang (178) (147) (154) (174) (191)
Chi phi QLDN (170) (137) (150) (165) (181)
Lgi nhuan tir HDKD 363 215 313 358 397
Loi nhuén tai chinh (24) (31) 27 23 26
Chi phi 1&i vay (31) (38) (25) (31) (35)
Loi nhuén trudc thué 350 189 350 388 432
Loi nhuan sau thué 281 134 278 304 336
LNST ctdia ¢8 déng Cong ty ty me 279 132 276 304 336
Can d6i ké toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 2,167 2,131 2,690 2,770 3,049
Tién va tuong duong tién 422 435 563 540 637
Dau tu tai chinh ngan han 204 313 533 603 662
Phai thu ngan han 255 329 556 513 563
Hang ton kho 1,255 1,028 1,003 1,075 1,144
Tai san ngan han khac 31 26 35 40 44
Tai San Dai Han 1,310 1,149 1,205 1,150 1,074
Phai thu dai han 3 0 0 0 0
Tai san ¢ dinh 1,037 961 1,025 965 877
Bat déng san d4u tu 2 2 2 2 2
Chi phi xay dyng d& dang 48 41 66 60 70
Dau tu tai chinh dai han 86 5 5 15 17
Tai san dai han khac 135 139 107 107 107
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

N phai tra 1,498 1,269 1,624 1,413 1,348
Ng ngén han 1312 1,173 1,518 1,307 1,242
Ng dai han 186 9% 106 106 106
Vén chii sé hiru 1,979 2,010 2,272 2,508 2,775
Vén gép 820 927 1,020 1,020 1,020

Lgi ich ¢6 déng thiéu s& - - - - }

Téng nguén vén
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 252 4114 392 410 474
Luu chuyén tién thuan tir HD Dau tu 9) (62) (352) (126) (99)
Luu chuyén tién thuan tir HD Tai chinh 91) (339) 88 (308) (278)
Luu chuyén tién thuan trong ky 152 13 128 (24) 97
Tién & twong duong tién dau ky 270 422 435 563 540
Tién & twong duong tién cudi ky 422 435 563 540 637

Chi s6 tai chinh

Tang trudng

Doanh thu 22.7% -23.3% 14.6% 13.0% 9.8%
Loi nhuan sau thué 95.7% -52.4% 107.8% 9.3% 10.7%
Téng tai san -3.6% -5.7% 18.8% 0.6% 5.2%
Téng vén chl sd hiru 15.8% 1.6% 13.0% 10.4% 10.6%

Kha nang sinh loi

Ty suét I5i gop 16.4% 15.0% 16.2% 16.2% 16.3%
Ty suat EBIT 8.4% 6.5% 8.2% 8.3% 8.4%
Ty suat 1ai rong 6.5% 4.0% 7.3% 7.1% 71%
ROA 8.1% 4.1% 7.1% 7.8% 8.2%
ROE 14.2% 6.7% 12.2% 12.1% 12.1%
Hiéu qua hoat dong

S6 ngay phai thu 32 42 49 49 49
S& ngay tén kho 139 151 119 112 108
S6 ngay phaitra 39 31 43 43 43

Kha nang thanh toan
Ty suét thanh toén hién thai 1.65 1.82 1.77 2.12 2.45
Ty suét thanh toén nhanh 0.69 0.94 1.11 1.30 1.53

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.43 0.39 0.42 0.36 0.33
T8ng ng/Von chi sa hitu 0.76 0.63 0.71 0.56 0.49
Vay ngan han/VCSH 0.66 0.58 0.67 0.52 0.45
Vay dai han/VCSH 0.09 0.05 0.05 0.04 0.04

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cado dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty Co phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bd, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Pién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



