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Loi nhudn bén vitng, khuyén nghi trung lap
e Két qua kinh doanh ntta ddu nam 2021 cta TCB twong doi Rating: Neutral

tich cwc so véi mat bang chung toan nganh véi sw cai thién
dong bé vé hoat dong kinh doanh. Dong lwc ting truwdng
loi nhudn dén tir cai thién doanh thu va thu nhép thay vi
cit giam chi phi dang dwoc ghi nhén: (i) LNTT 1H2021 dat 6-18m TP VND50,400
11,500 ty dong, ting truedng 71.2%yoy, (ii) Tong dw no tin
dung cta ngin hang dat 252,700 ty dong, ting 11.2%ytd
(cd nhan tang 16%, doanh nghiép tang 11%). Cho vay BDS
la cAu phan chinh, dic biét dén tir cdc dw 4n Vinhomes.
(iii) NIM cta ngan hang ti€p tuc cai thién 1én 5.6%. Thu  210% ; _ 1cgyn VNINDEX
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Share price: VND52,500

Stock performance

nhap tir 1di cia ngan hang tér}g 56%yoy, thu dich vu tang 160% | ; ”“L.w"hn“n
31.5% yoy, hoat dong khac (dau tw chirng khoan, bao lanh !
e s N . . © v oy 110% .
5 phat hanh) tang 18.4% yoy. Chi phi hoat dong va chi phi " Iw"f v
Q 0, r \I
2 dw phong rui ro tin dung ctia ngin hang ghi nhidn mic 60% 1 /
5 tang 29.6% va 19.6% yoy (iv) CASA van dang & mirc cao 10% { o osSer
§ nhat toan nganh vé&i 46.1% va chiing tdi ky vong sé duy tri 4% |
& cao nho loi thé s6 hoa, cong nghé. (v) Chit lvgng tai san 6\(19 @\q? R G,\\w'\ Q,b\"l:\ @m\
V » 4 N\ =2 A 0 '\
<__§_: cai thién v&i NPL con 0.36% tai cudi quy 2 va giam deéu tai
i cac nhém. Ty 1é bao phd no xau chi ding sau VCB véi
259%. Thay déi gia cp Y 3M 1Y
e Muc tiéu mé 1,800 diém giao dich két hop véi chudi siéu Abs. % 3.1) 2222 1415
thi Winmart cia Masan c6 thé gia tang chi phi do chiu dnh SSvéiVNindex g 355 1888
hwdng tir dich trong ngan han. Nhung la m6 hinh kinh Gid th (VND
P n . . ia tb (VND) 50,592 44298 34,264
doanh c6 thé tao dot pha trong dai han. ,
. Nguon: Bloomberg, Guotai Junan (VN)
§ KHUYEN NGHI
n
= e Chung t6i dinh gia co phiéu TCB & m&c 50,400VND/cd
< phiéu va khuyén nghi “Trung lap” v&i ¢6 phiéu nay khi
S . . N Tt s
o dinh gia TCB da phu hop véi thi treong.
Year End TOI Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 QY
b)  (VNDb) (VND) (A%)  (VND) (VND) (%) (%) (%) (%)
2019A 21,068 10,226 2,878 19.32 17.65 - 0 4.42 -34.71 17.74
2020A 27,043 12,582 3,515 22.13 21.18 0 4.97 -31.92 18.06
= 2021F 34,028 17,307 4,871 38.58 26.05 0 5.29 -31.92 20.47
> 2022F 42,679 21,847 6,168 26.63 32.22 0 5.1 -31.92 20.99
8 2023F 51,315 27,004 7,642 23.88 39.86 0 4.89 -30 21.02
|_
~ SL cp lru hanh (triéu) 3,504.9 C6 dong16n (%) Masan Corp. 15
8 Vén héa TT. (VND b) 173,492.8 Free float (%) 85
'g Gia trung binh KL 3 thang (‘000) 22,2785 LDR (%) 108.3
2 Gia cao/thdp nhat 52w (VND) 58,600 / 17,500 CAR (%) 15.2
=
é Source: the Company, Guotai Junan (VN).
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Techcombank (TCB)

Piém nhin hoat déng kinh doanh ntra dau nam 2021

Loi nhuin nira ddu nam duy tri ting trwdng tich cwe nho
nén tang virng chic. LNTT 1H2021 dat 11,500 ty dong, ting
trwedng 71.2%yoy

Téng dw no tin dung ca ngin hang dat 252,700 ty dong, ting
11.2%ytd v&i dong lwc 16n nhat tir khéi khach hang ca nhan véi
mikc ting 16%ytd. Trong khi d6, dw no tin dung cho khéi SME
va khach hang doanh nghiép 1én cling tang manh 11%ytd.

Tién gri khach hang chi tang 4.3%jytd, kha thip do véi tang
trwedng tin dung. Tuy nhién mirc ting nay lai kha déng nhit so
v&i mirc ting chung ctia nganh trong béi cdnh li suat huy déng
thap kho thu hut khach hang gii tién tiét kiém.

Cung v&i dong thai tich cwc huy dong trén thi tredng lién ngan
hang va khodn vay hgp vén 1é6n & nén lai suit thip, ty 16 CASA
cao giup duy tri chi phi huy déng thap, qua dé NIM cda ngan
hang tiép tuc cai thién 1én 5.6% (mirc ting cda 5 quy lién tiép),
va thu nhap tir 1di cia ngan hang tang 56%yoy.

Trong khi d6, hoat dong dich vu va cac hoat dong khac (dau tw
chirng khoan, bao lanh phat hanh) duy tri da tang tich cwc véi
mirc ting lan lwgt 31.5% va 18.4% so v&i cung ky ndm ngoai.

O chiéu chi phi, chi phi hoat dong va chi phi dw phong rui ro tin
dung ctia ngan hang ghi nhan mc tang 29.6% va 19.6% so v&i
cung ky nam truérc.

Ty 1é CASA duy tri 4n twong, cao nhat toan nganh & mirc
46.1%. CASA cao la két qua rat dang ghi nhan ctia TCB sau qua
trinh 4 ndm diy manh céc chién dich vé ngin hang s6. Bén canh
do, sw sut gidm vé tién giri c6 ky han trong boi canh tién gwi tiét
kiém gidm tai nén 1ai suat thap cling 1a nguyén nhin giup cho ty
1&é CASA tang tai TCB noi riéng ciing nhw toan nganh néi chung.

Chat lwong tai san cai thién. Ty 1é NPL tiép tuc gidm chi con
0.36% tai cudi quy 2, trong d6 ghi nhin gidm doéng bd & ca 3
nhom no 3,4,5. Ty 1é bao phu no xdu cua ngin hang ciling tang
1én mirc cao ky luc 259%, xép thir 2 toan nganh sau VCB.

Dw no ti co ciu cia ngin hang theo TT01 giam xudng chi con
2700 ty dong, twong dwong 0.8% dw no hién tai. Pang cha y,
khoang 67% s6 khach hang trong chwong trinh nay da hoan tat
hodc trd ng mot phan no tai co cdu dén hét thang 6/2021 cho
thdy chién lwoc tp trung vao phan khic khach hang trung-cao
cip cda ngan hang phat huy hiéu qua.
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Figure-2: Cost of fund and NIM
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Cho vay bat dong san (developers) va Mortgage van la dong lwc chinh din dit ting trwéng tin dung.
M5 hinh hinh doanh hién tai ctia TCB t4p trung vao cho vay chudi gia tri bat dong san (phat trién dw 4n, xay
dwng, nguyén vt liéu, phan phoi va cho vay mua nha). Téng du no cho vay nhém nay hién chiém khoang
70% téng du no cho vay clia ngan hang. Dang chu y, véi viéc lién két véi chudi du 4n clia Vingroup, phan
khuic cao-trung cap la phan khic khach hang TCB dang tip trung va duy tri trong 5 nam qua. Diéu nay giip
ngan hang mot mat c6 thé mé rong book cho vay véi nhiéu dw 4n quy moé 16n, cung véi @6 & khia canh
quan tri rdi ro dwgc ddm bao phan nao khi tai san thé chdp cia ngin hang cé thé gitr gia ngay ca & trong
diéu kién thi treong xau.

Vé dong luc ting trwedng 2H2021, yéu t6 mua vu khi tin dung gia ting vao dip cudi ndm va ky vong mé ban
cac du an cda Vinhomes vao quy 3, quy 4 ndm nay sé thic day tang trudng tin dung ca nhan, dic biét la
mortgage ciia ngin hang gitp TCB dat téc d6 ting trudng trén 20% trong nam nay. Pong lwc ting trwedng
dai han ciing dwoc nhin nhan tich cuwc khi Vinhomes van dang trién khai mot loat cac dai dw 4n tai khu vuc
phia Bic va phia Nam trong 10 nim tdi.

Figure-5: Corporate loans by sector Figure-6: Retail loan by products
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Source: TCB, Guotai Junan (VN). Source: TCB, Guotai Junan (VN).
Table-1: 3 dai dw dn trong tim ciia Vinhomes mé ban nira cudi nam 2021

Vinhomes Dream City Vinhomes Wonder Park Vinhomes C8 Loa
Dia diém Huwng Yén, gin Ocean Park Pan Phuong, Ha Noi Dbong Anh, Ha Noi
Dién tich 460 ha 133 ha 385 ha
Téng dién tich kinh doan 7,853,000 976,000 5,000,000
Theoi gian 2021-2023 2021-2023 2021-2023

Chung cuw/ Biét thy/ Chung cu/ Biét thu/ Chung cu/ Biét thu/

Shophouses/ Trwong hoc / Shophouses / Trwong Shophouses/ Trwong hoc/
San phdm Bénh vién/ TT"_FM Mll th/Shoppingmall/Eco-pa Shopping all
(44,000 units) rks/Swimming Complex
(2,350 thap tang, 2 toa cao
tang)

Source: Vinhomes, Guotai Junan (VN).

Ky vong mé rong tép khach hang nho chién lworc lién két véi chuéi siéu thi Winmart cia Masan. Cu
thé, ké tir dau thang 6/2021, Techcombank va Masan da bat dau ra mat mé hinh dich vu tich hop tai cac
cra hang Winmart, Winmart+ (CVLife), theo d6 cac dich vu mé tai khodan, giao dich tai chinh cia khach
hang tai Techcombank s& dwoc tich hop ngay trong cac cira hang Winmart, Winmart+. V&i mang lwéi
khoang 3,000 ctra hang ban 1é trén 50 tinh thanh hién tai cia Masan, TCB ky vong c6 thé tiép cin duwoc
lwong 16m cac khach hang méi mua sam tai ctra hang, va dic biét cac khach hang & cac tinh thanh cip 2 va
ndng thon. Theo chia sé tir phia TCB va Masan, dén nam 2025, ngin hang cé thé thu hut dwoc 2 ty USD tién
gti khong ky han ctia 50 triéu khach hang néu thanh cong trong viéc dwa hé thong siéu thi mini tré thanh
diém giao dich tai chinh.

Muc tiéu trong ndm nay ctia TCB la trién khai dich vu dwoc tai 1,800 ctra hang, tuy nhién bdi canh dich
bénh Covid dang twong déi phirc tap c6 thé lam chim lai 16 trinh cia TCB va Masan. Mic du vay, vé dai han,
chiing t6i danh gia cao trién vong mé rong tip khach hang cling nhw tac déng tich cwc dén gidm chi phi xay
dwng mang lwéi chi nhanh cda ngan hang théng qua mé hinh nay.

Nén tang so héa ti€p tuc giap duy tri CASA & mirc cao, tdi da héa kha nang sinh 1¢i. Ty 1é CASA cla
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ngan hang da cai thién vwrot bac tir mirc 30% giai doan 2018-2019 1én 46.1%-mic cao nhat ciia TCB va cao
nhat hé thong trong nira ddu nam nay. Vé&i chién lwoc ti€p tuc dau tw s6 hoa va ké thira thanh twu phat trién
4 nam gan day, ty 1é CASA cia ngin hang c6 thé dat dén 55% trong tim nhin dén nam 2025.

Figure-7: Share of retail transaction by channel Figure-8: ROA of TCB and sector peers
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Source: TCB, Guotai Junan (VN). Source: Fiinpro, Guotai Junan (VN).

Nhin dinh:

1) Véi ké hoach diy manh dau tw va marketing trong nira cudi nam, ty 1& CIR ctia ngin hang sé ting tré
lai va duy tri trén 30% na cudi ndm nay ciing nhw giai doan 2021-2023. Pau tw sé hoa cia
Techcombank d3 phat huy hiéu qua vwot bac so véi toan nganh vé nén tang s6 va dic biét thu hut
lwong tién giri khong ky han an twong.

2) Tang trwdng tin dung trong quy 3 cia TCB sé gap nhirng khé khdn nhit dinh trong bdi canh chung vé
dich bénh Covid. Tuy nhién, yéu t6 mua vu vao quy 4 sé giip ngan hang duy tri téc do ting truwdng tin
dung trén 20% cho cd ndam 2021.

3) Vé phia thu nhép, chi phi huy déng ting la nhirng gi ching ta dang nhin thay trong 1 thang tré lai day,
tuy nhién diéu nay lai khéng phai 1a tré ngai chinh déi véi TCB khi ngan hang van duy tri dwoc nguon
CASA doi dao, két hop cung khoan vay hgp vén véi chi phi thidp. Bén canh d6, TCB ciing khong c6
dong thai ting 1di sudt tién giri nhw hdu hét cac ngan hang trong khéi. Mat khac, cac géi gidm lai suit
hé trg sé khién thu nhap cia ngan hang bi &nh huéng. Do vay, c6 thé xu huéng NIM ting 5 quy lién
tiép ctia ngan hang sé dirng lai va dat mirc 5% cho cd nam 2021.

Techcombank (TCB)

4) Ve dai han, nén tang s6 hda virng chic, hé sinh thai manh két hop cling Vingroup va Masan sé hd trg
tang trudng cla ngin hang. Ting trwdng tin dung giai doan 2021-2023 tiép tuc duy tri trén
20%/nam.

5) Ching t6i dinh gid ¢6 phiéu TCB & mirc 50,400VND/c6 phiéu va khuyén nghi “Trung lap” véi c6 phiéu
nay khi dinh gia TCB da phu hop véi thi tredong.
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Financial Statements and Ratios

BANG CAN POI KE TOAN

BC Két qua kinh doanh

Year end Dec (VND '000 bil) 2018 2019 2020  2021F Year end Dec (VND '000 bil) 2018 2019 2020  2021F
. Thu nhap l&i va cac khoan thu nhap
TAI SAN twong tu 21,150 25,016 29,002 33,677
Tien mat va vang 2,606 4,821 3,664 5,824 Chi phi Iai va cac chi phi twong tw (10,024) (10,758) (10,251) (9,605)
Cho vay khach hang 157,554 227,885 275,310 338,736 Thu nhap lai thuan 11,127 14,258 18,751 24,072
Chirng khoan dau tw 86,512 66,055 84,447 102,290 TONG THU NHAP HOAT DONG 18,350 21,068 27,043 34,028
Tai san ¢8 dinh 1,719 3,208 4,613 3,900 TONG CHI PHI HOAT DONG (5,843) (7,313) (8631)  (10,861)
LN thuan tir HDKD trude chi phi dw
Bat dong san dau tw 1,238 1,196 1,196 - phong RRTD 12,507 13,756 18,411 23,167
Tai san cd khac 17,702 19,334 22,836 28,132 Chi phi dy phong RRTD (1,846) 917) (2,611) (1,534)
Téng LN truwée thué 10,661 12,838 15,800 21,633
TONG TAI SAN 321,031 383,735 439,675 554,104 Loi nhuén sau thué 8,474 10,226 12,582 17,307
) Loi ich ctia ¢6 dong thi€u s& va ¢ tirc
TONG NQ PHAI TRA 269,206 321,627 364,988 462,183 wu dai (1) (151) (257) (257)
Céc khdan ng' Chinh phd va
NHNN 6,025 - - - LNST ¢8 dong ctia Ngan hang 8,463 10,075 12,325 17,049
Tién guri va vay cac TCTD
khac 36,426 61,267 47,485 92,927 Lé&i co ban trén cé phiéu 2,412 2,878 3,515 4,871
Tién gtvi cua khach hang 201,415 231,297 277,459 324,630
Chi s4 tai chinh
Vén tai trg, dy thac dau tu,
cho vay TCTC chju rdi ro - - - - 2018 2019 2020  2021F
Phat hanh gidy t& co gia 13,178 17,461 27,900 30,000 NIM (Net Interest Margin) 4.42% 4.97% 5.29% 5.10%
Céc khéan ng khac 11,853 11,169 11,878 14,625 Output average interest rate 7.75% 7.68% 7.40% 7.61%
TGNG VON CHU SO HOU 51,713 61,850 74,615 91,921 Input average interest rate -3.79% -3.09% -2.40% -2.80%
Vén va cac quy 51,713 61,781 74,131 91,180 Earnings Spread 3.96% 4.59% 5.00% 4.81%
Loi nhuan chua phan
ph&ilL4 Iy k& 12,403 21,130 31,816 46,628 Interest expense/Interest income -43.01% -35.34% -28.52% -33.00%
Loi ich ctia 8 dong thigu s - 69 484 741 Net Serving Fee Margin (NSFM) 1.01% 1.11% 1.14% 1.14%
T(§NG NQ' PHAI TRA VA Servicing fee expense/Servicing fee
VON CHU SO HOU 320,920 383,477 439,603 554,104 income -33.39% -30.75% -32.07% -31.41%
NNIM (Net Non-Interest Margin) 2.11% 2.20% 2.19% 2.30%
EBT to Interest Income ratio 51.32% 54.48% 64.24% 62.19%
CIR (Cost-to-Income) ratio -34.71% -31.92% -31.92% -31.92%
Asset Management
LDR (Loan-to-Deposit) ratio Market 1 99.79% 100.02% 105.26% 90.91%
LDR (Loan-to-Deposit) ratio Market 2 78.95% 77.52% 64.64% 67.32%
ROA 2.86% 2.99% 3.43% 3.39%
ROE 17.74% 18.06% 20.47% 20.99%
Source: the Company, Guotai Junan (VN).
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt loi nhuin ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc

Ty sudt loi nhuin ky vong tir 5% dén 15%

Tich luy Hoic cong ty/nganh c6 trién vong tich cuc
Trung 14 Ty sudt loi nhuin ky vong tir -5% dén 5%
glap Hodc cong ty/nganh c6 trién vong trung lap
o, Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc cong ty/nganh c6 trién vong kém tich cuc
. Ty sudt loi nhuin ky vong nhé hon -15%
Ban <A R L P
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt loi nhuin trung binh nganh so véi VN-Index 1é6m hon 5%
Vwot troi N \ .
; ; Hodc trién vong nganh tich cuc
A Ty sudt loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodic trién vong nganh trung lap

Ty sudt loi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua C s . N
cuq Hodc trién vong nganh kém tich cwc

KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng clia ngwoi viét vé ma chirng khodn hoic t6
chirc phat hanh. Nha d4u tw nén xem bio cdo nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan bé trach nhiém d6i véi quyét dinh dau tw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai,
d6i véi viéc st dung toan bd hoidc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi b4o cido nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gdbm chit lwong va d6 chinh xac ctia nghién ctru, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu téng thé cta céng ty, bao gdm doanh thu tir/trong s6 cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm ddc, nhan vién c6 thé c6 moi lién hé dén bat ky chirng khodn nao
dwoc dé cip trong tai liéu ndy (hodc trong bat ky khodn d4u tw ndo c6 lién quan).
Bao cdo nay da dwgc chuin bi trén co s¢ thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai
Junan (Vietnam) khdong tuyén b6 hay bido dam vé tinh ddy da va chinh xac cha théng tin d6. Cc quan
diém va wéc tinh trong danh gia cta ching téi c6 gia tri dén ngay ra bdo cdo va c6 thé thay déi ma khong
cin bao cdo trude.
Bao cdo nay dugc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan clda Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luat phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo c4o nay dwoc phan phdi khong nhim dwa ra bat ky dé
nghi hay hwéng din mua ban ching khoan cu thé nao. Cac quan diém va khuyén cio dwoc trinh bay
trong ban b4o cdo nay khong tinh dén sw khic biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cda tirng nha diu tw. Ngoai ra, nha diu tu cling y thic c6 thé cé cac xung dot loi ich dnh hwdng dén tinh
khach quan cta ban bao cio nay.
Béo cdo nay khdng dwoc sao chép, xuit ban hodc phan phoi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién Gy quyén ciia Guotai Junan (Vietnam). Vui
1ong din nguon khi trich dan.
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Techcombank (TCB)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Truwdng phong Phan thh\:& Chién vinhvt@gtjas.com.vn 704
lwoc Pau tw
P6 Trung Nguyén Pho phong Chién lwoc dau tw nguyendt@gtjas.com.vn 703
. . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@gtjas.com.vn 706
Phan tich Doanh nghiép
Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phan tich Doanh nghiép
Chuyén vién Cao cip .
Phi Cong Linh Nganh Bat Dong san linhpc@gtjas.com.vn 709
Phan tich Doanh nghiép
GUOTAI JUNAN Viéet Nam
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
. TRU SO’ CHINH CHI NHANH
LIEN HE SR
HA NOI TP. HCM

bién thoai tw van:
(024) 35.730.073

bién thoai datlénh:
(024) 35.779.999

Email: ivs@gtjas.com.vn
Website: www.ivs.com.vn

P9-10, Tang 1, Chamvit Tower

bién thoai:
(024) 35.730.073

Fax: (024) 35.730.088

Lau 4, SO 2 BIS, Cong Trwong
Quéc Té, P. 6, Q. 3, Tp.HCM

bién thoai:
(028) 38.239.966

Fax: (028) 38.239.696
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