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BAO CAO NGAN CTCP PHU TAI (PTB)

B&o cao cap nhat 04/09/2020 GO: PONG LUC TANG TRUONG CHINH TRONG DAI HAN

Khuyé&n nghi MUA  Luin diém dau tv

Gid muc tiéu 12 thang (VND) 61.200 Chiing tdi khuy&n nghi MUA déi véi c8 phiéu PTB clia CTCP Phu Tai véi gia muc tiéu
Tiém nang tang gia 21,4% 12 thang Ia 61.200 dong trong bdi canh nganh gd VN con nhiéu tiém ndng ting

trudng nhd (i) hudng Igi tr CTTM My - Trung, trong d6 My ap thué 25% déi véi cac
san pham go tir TQ, va (ii) cd hdi thdm nhap siu vao cac thj trudng trong khdi CPTPP

Du phéng KQKD & EU sau khi cac Hiép dinh CPTPP, EVFTA va VPA/FLEGT c6 hiéu luc.
77 VN 2019  2020F 2021F Tuy nhién chling tdi lo ngai réng kim ngach xudt khau gb & SP gd c6 thé gap kho khén
Soanh th 5.549  5.016 5.223 trong tudng lai gan khi lan séng Covid-% [an 2 xudt hién tai nhiéu qudc gia va bung
Taing truting 17,6% -9,6% 41% phat manh tai mot s6 thi trudng nhap khau chinh cta Viét Nam nhu My hay EU.
LNST 435 293 434 Thong tin cap nhat

g 5 13,2% -32,6% 48,1% . “ o~ W as o\ A A
Er‘sgi\j'r\jg‘)"g 9.109 5.912 8.754 LNST 1H2020 giam 22% n/n trong bGi canh nhu cau yéu han vé da va 0 to,
o/E formard 8 5 5 8 dat tuong (g 152 ty dong. Tuy nhién, nganh gb van chiing kién ting trusng kha
/A, ,orwar y y quan vdi doanh thu tdng manh 36% va bién LN gdp dugc cai thién tUr 16,4%
i (vNp) 2000 NA NA trong 1H2019 I&n 22,1% trong 1H2020
ROE (%) 2483%  138%  17,4% rong e 25, Trong '

DN dat ké hoach SXKD quy 3/2020 véi doanh thu hgp nhat udc dat 1.393 ty
ddng, nang téng doanh thu 9 thang dau ndm 2020 |én khoang 3.968 ty dong. Chi
tiéu Igi nhuén du kién dat 142,6 ty dong, nang tdng IGi nhuan 9 thang d&u ndm
2020 Ién gan 328 ty dong.

Bién dong gia c6 phiéu 6 thang

Pau tu Nha may ché bién gbé méi. Nhdm gia ting va ddy manh xuét khau san
pham gb sang thi trudng Hoa Ky, d&c biét 13 cic san phdm nha bép, PTB lén k&
hoach dau tu xay dung Nha may ché bién gb ndi that Phi Tai — Binh Dinh tai
huyén Phu Cat — Binh Binh véi tdhg miic dau tu du’ kién khoang 430 ty ddng, trong
do giai doan 1 khoang 200 ty dong va dua vao khai thac vao thang 3/2021.

Du phdng va dinh gia
Apr May Jun Jul Aug Ser
L Chuing t6i thuc hién diéu chinh du phdng két qua kinh doanh nam 2020 ctia PTB trong bGi
el canh két tinh hinh kinh doanh da va 6 t6 gdp kho khan do tac dong tur Covid-19. Theo do,
J | m I' " M J | doanh thu uGc tinh dat 5.016 ty dong va 1ai rong udc dat 273 ty dong, giam tuong Ung
-__..m'lll” |I"||||i||i il ||HI||."L.|I| Ml |i|l.i|mI.J|u.||J J...m.u.llllhlu 10% va 37% so Vi két qua thuc hién nam 2019.

Cho ndm 2021, trén cd s6 gia dinh dich Covid-19 dugc kiém soat hoan toan va khéng quay

Thong tin co phieu, ngay 04/09/2020 trd lai, doanh thu va 13i rong udc dat 5.223 ty dong va 404 ty dong, tang kha so vGi ndm

Gia hién tai (VND) 50.400 2020.

56 lugng CP luu hanh 46.059.624  Chung téi xac dinh gia muc tiéu 12 thang cta PTB Ia VND 61.200, theo phuong
Von diéu 1€ (ty VND) 486 phap so sanh PE. MUc P/E muc tiéu dugc xac dinh dua trén P/E trung vi 2 ndm trd lai
V6n héa TT (ty VND) 2289 .

Khoang gia 52 tuan (VND)  30.452-71.901

% S& hitu nudc ngoai 17,39%

% Gidi han sd hitu NN 49,00%

Ngudn: MBS téng hop
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LNST 1H2020 giam 22% n/n, mang go van duy tri ting trudng kha...

Q2 2020, PTB ghi nhan doanh thu giam nhe 0,9% so vdgi cing ky, dat tuong (rng 1.361
ty dong. Mac du bién LN gbp tang nhe tir 18,5% trong Q2 2019 Ién 21,3% tuy nhién
do trong ky (i) DN ghi nhan 16 chénh I&ch ty gia trong khi (ii) chi phi ban hang & QLDN
tdng manh 62% do DN thuc hién chiét khau gia ban vSi mang da nham giam hang ton
trong bdi canh nhu cau da granite trong nuGc suy yéu da khién cho LNST Q2 2020 chi
dat 88 ty dong, giam 25% so vdi cung ky nam ngoai.

Liiy k€ 6T2020, doanh thu gan nhu di ngang vdi 2.562 ty dong, trong dé doanh thu tir
nganh gd chitng kién tdng manh 36% lén 1.312 ty ddng, déng gép 51,2% tdng doanh
thu, tiép dén la nganh da véi 721 ty ddng, tdng 9,6% n/n va chiém 27% téng doanh
thu. Riéng d6i vdi nganh 6 t6, do anh hudng cla dich Covid-19, lugng tiéu thu 6 t6
giam manh khién doanh thu nganh nay chi dat 486 ty dong, thap hon nhiéu so v&i mirc
865 ty dong clia nam ngoai. Mang kinh doanh nay chi ghi nhan Iai han 4 ty dong trong
ntra dau nam.

LNST Iliy k& dat 152 ty dong, giam 22% so vdéi két qua thuc hién cling ky ndm ngoai.

... trong bdi canh ting trudng kha quan ctia nganh g nhé huéng lai tir
Chién tranh thuong mai va EVFTA...

Cuc Xuét nhap khau (B6 Céng Thuong) udc tinh, xuat khau gb va san phdm gb trong
thang 7/2020 dat 1,05 ty USD, tdng 20,7% so Vi thang 7/2019. Trong dé xut khau
san pham gb udc dat 832 triéu USD, téng 28,8% so vdi thang 7/2019, nhd nhiéu thi
trudng nhdp khau mét hang nay da dan g8 bd cac han ché gidn cach trong khi hoat
dong san xuat trong nudc chiing kién hdi phuc nhanh khi khdng phét sinh ca nhiém
Covid-19 trong cong dong trong thdi gian nay.

Lily k& tir d3u ndm dén hét thang 7/2020, xudt khau gb va san pham gd udc dat 6,09
ty USD, ting 6,2% n/n. Trong do, xudt khdu san phadm gb udc dat 4,44 ty USD, ting
8,5% so vdi cling ky ndm 2019, trong d6 d6 ndi that bang gd 1a mét hang xuét khau
chinh. M&t hang nay chiém 64% tong tri gid xuat khau gd & san pham gd trong 6
thang dau nam, dat tuong Ung 3,2 ty USD.

Hoa Ky ti€p tuc 1 thi truGng xuat khau db ndi that bing gb I6n nhat cua Viét Nam vai
54% kim ngach xut khau trong 7 thang dau ndm dén tur thj trudng nay, dat 3,3 ty
USD, ting 22,6% n/n. Cing thing va dién bién phirc tap tir cudc chién thuong
maéi My - Trung khién nhu cau nhap khau d6 gd ndi that bing gb cuia Hoa Ky
dang chuyén dich sang Viét Nam — vén c¢é thi phan nhap khiu Ién thir 2 tai
Hoa Ky. Trong nlra dau ndm 2020, ty trong d6 ndi that nhap khiu tir Trung Quéc chi
con 38%, thap hon miic 45% cla ca ndm 2019 trong khi nhap khau tir Viét Nam dat
~21%, cao han mic ~17% cla ca nam 2019.

Kim ngach xuét khau go (triéu USD) Nhép khau dd noi that sang My theo qudc gia
12,000 60%
10,331 — " - . .
10,500 50%  56.7% % 56.8%
9,000 8,476 o /% 555% 55.4% 55.2% 56.3% -0.8% 38.0%
’ . (1]
7,404
7,500 6230 892 6,965 6,618 40% 44.8%
5591
! 0,
6,000 30% i 20.8%
16.8%
4,500 20% . . . o
3,000 850 9.4% 104% 107% 11.1% 11.1%
1,500 0% g = —_—
- 0%
2013 2014 2015 2016 2017 2018 2019 7T2020 2013 2014 2015 2016 2017 2018 2019 1H2020
Téng ®Khdc ®Han Quéc BEU-28 ®Trung Quéc B Nhat Ban —&—Trung Quéc —— Viét Nam Canada —¢— Mexico

Neibn« A VidF TAna ciie H3i arian (e On3n b Thirina mai Onde + Hna Kv)



MARKET Wi st
STRATEGY. 2+ MBSecurities

Trong khi d8, Viét Nam van duy tri trong top 5 cac qudc gia ngoai EU xudt khau do ndi
that sang thi trudng nay nhd mau ma va chat lugng lién tuc dudc cai thién. N&m 2019,
kim ngach xu&t khau gb & san pham gd sang EU-27 dat 563 triéu USD, ting 10% n/n.
Xu&t khau gd & san pham gb sang EU dugc ky vong ghi nhan bt pha manh khi Hiép
dinh VPA/FLEGT va EVFTA c6 hiéu luc. Theo BO K& hoach & Dau tu, trong kich ban
khéng c6 Covid-19, EVFTA c6 thé gitip kim ngach xuat khau gb va san pham gb vao EU
tang 20% trong nam 2020, 42,7% t&i 2025 va 44,4% vao nam 2030.

Tuy nhién, can phai luu y rang viéc gidm thu€ dan vé 0% khong thét su’ ¢ tac ddng
I6n dén gid tri kim ngach xuét kh4u sang EU-27 khi theo thdng ké d& cd khoang gan
90% tbng s6 kim ngach xuét khdu d3 cé muic thué€ nhap khdu EU & mic 0% trudc khi
EVFTA cd hiéu luc. Tac dong tir Hiép dinh EVFTA d6i v&i nganh gb Viét Nam chl yéu &
cac linh vuc rong han thué nhu xda bd cac rao can trong hoat déng san xuat kinh
doanh ctia DN, md& rong dau tu cdng, va thic day viéc quang ba cling nhu ddy manh
md rong thi trudng cho cac mat hang gb Viét Nam trong tudng lai.

Nhom cac mit hang go XK cé gia tri I6n sang EU-27:

\ Triéu USD KNXK 2019 KNXK 6T2020 | Thué tru6c EVFTA Thué sau EVFTA

HS 4408 0%
Cac loai van HS 4409 11,5 6,1 0%
HS 4411 12% 0% sau 6 nam
HS 4412 6% - 10% 0% sau 4-6 ndm
G6 xay dung HS 4418 32,2 15,1 0%
Ghé gb HS 9401 179,3 78,2 1,7% -5,6% 0% tir 01/08/2020
D06 gb ndi that VP, nha bép... HS 9403 268,2 120,2 0%
B6 phan dd gb HS 9403 22,3 11,7 2,7% - 5,6% 0% tir 01/08/2020
Tong KNXK 562,7 254,5

(Ngudn: GG Viét)

Tuy nhién chling ti lo ngai réng kim ngach xudt khau gb & SP gd c6 thé g&p kho khén
trong tudng lai gan khi lan séng Covid-2 lan 2 xudt hién tai nhiéu quéc gia va bung
phat manh tai mét s8 thi trudng nhap kh&u chinh cta Viét Nam nhu My hay EU.

... va chu truong dau tu Nha may ché bién g6 ndi that cua PTB

PTB hién s hifu 4 nha may gb phan bd & Binh Dinh va Bong Nai. Cac nha may déu san
xudt d6 go noi that, riéng nha may Phudc Thanh con san xuat thém d6 go ngoai that.

Céc nha may gb ctia PTB thutng co dién tich nha xudng chiém khoang 60% dén 70%
t6ng dién tich d4t, phan dat con lai dugc st dung dé€ ton kho thanh phdm. Riéng nha
méy Dong Nai c6 dién tich dat nho nén PTB da xdy nha xudng thanh 2 ting dé gia
tang dién tich san xuat.

Mdi day, nh&m gia ting va ddy manh xuat khau san phdm gd sang thi trudng Hoa Ky,
d&c biét 1a cac san pham nha bép, PTB Ién k& hoach dau tu xdy dung Nha may ché
bién gb ndi that Phii Tai — Binh Dinh tai huyén Phu Cat — Binh Dinh vdi t6hg mirc dau
tu du kién khoang 430 ty dong, trong dé giai doan 1 khoang 200 ty dong va dua vao
khai thac vao thang 3/2021.

Cac nha may go clia PTB:

Nha may go Vi tri Dién tich dat (ha) Dién tich nha xuéng (ha) Nang lu'c san xuat (m3/nam)

Ngoai that 14.000

Phuéc Thanh Binh Dinh 11,1 7,8 NGi that 7.000




MARKET
STRATEGY.

(A

%y MBSecurities

NGi that 10.000

Phu Cat Binh Dinh 9,1 4,8 G5 van 25.000
Vina G7 Dong Nai 4,6 3,2 Noi that 8.300
Pong Nai bong Nai 2,4 2,6 NOi that 6.300

(Nguon: PTB)
Du phdng va dinh gia
M6 hinh du phéng

Chlng t6i diéu chinh du phdng két qua kinh doanh nam 2020 ctia PTB trong bdi canh két
tinh hinh kinh doanh da va 6 t6 gap khd khan do tac dong tir Covid-19. Theo do, doanh thu
udc tinh dat 5.016 ty dong va lai rong udc dat 273 ty dong, giam tucng (ng 10% va 37%
so Vvdi két qua thuc hién nam 2019.

Cho n&m 2021, trén cd sa gia dinh dich Covid-19 dudc kiém soat hoan toan va khdng quay

trd lai, doanh thu va ldi rong udc dat 5.223 ty dong va 404 ty dong, tang kha so véi ndm
2020.

Két qua du phdng dua trén cac gia dinh:

*  Doanh thu mang gd téng trudng 25% trong ndm 2020 va tiép tuc téng trudng 15%
trong ndm 2021;

= Mang kinh doanh 6 t6 chimng kién sut gidam 50% doanh thu trong nam 2020 do tac
dong tr Covid-19 tdi nhu cau tiéu thy xe. T6c dd gidm doanh thu trong nam 2021
xudng con 20% vdi ky vong dich bénh dugc kiém soat va nén kinh t& dugc cai thién

= Mang kinh doanh da giam 5% trong nam 2020 trong bGi canh thi trudng xay dung gdp
khé va di ngang trong ndm 2021.

= Ty & chi phi ban hang/QLDN dat 11% trong ndm 2020 va giam xudng con 9,5% trong
ndm 2021 khi nén kinh t& nhin chung dugc cai thién

= Chi phi lai vay ti€p tuc tang khi nhu cau vay vn cao han cho dy an dau tu Nha may
ché bién go mai.

Pinh gia

Ching t6i xac dinh gia muc tiéu 12 thang cta PTB la VND 61.200, theo phuagng phap so

sanh PE. M(c gia muc tiéu tuong ducng P/E forward 6,5 lan (theo EPS 2021F khoang
VND8.754)
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Ngudn: Bloomberg
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TOM TAT TINH HINH TAI CHINH

IB4o cao KQKD 2017 2018 2019 Can doi ké toan | 2017 2018

1. Doanh thu 3.971 4,719 5.549 TAI SAN 2.581 3.399 4.329
2. Cac khoan giam trir doanh thu 0 0 0 A. TAI SAN NGAN HAN 1.415 2.096 2.441
3. Doanh thu thuén 3.971 4.719 5.549 I. Tién va cac khoan tuong duong tign 55 67 127
4. Gid v6n hang ban 3.274 3.876 4,518 1. Tign 55 67 127
5. Lgi nhuan gp 697 843 1.031 2. Céc khoan tuong ducng tién 0.00 0 0
6. Doanh thu hoat dong tai chinh 11,98 26,97 16,31 II. PAu t tai chinh ngdn han 12 1 1
7. Chi phi tai chinh 36,64 66,81 96,55 IT1. Céc khoan phai thu ngén han 518 731 739
Trong do: Chi phi Iai vay 32,98 57,21 92,31 1. Phai thu ngén han cta khach hang 452 639 690
8. L&i/I6 trong cbng ty lién két 2. Tra trudc cho ngudi ban ngén han 70 62 41
9. Chi phi ban hang 178,32 177,41 223,62 4. Phai thu ng3n han khac 10 25 20
10. Chi phi quan ly doanh nghiép 98,46 157,47 185,44 5. Dy phong phai thu ngan han khé doi 14 13 12
11. Lgi nhuan thusn tir HDKD 395,59 468,30 541,91 IV. Hang ton kho 721 1.020 1.322
12. Thu nh@p khac 33,92 11,97 11,99 V. Tai san ngan han khéc 72 120 202
13. Chi phi khac 526 5,20 3,86 B. TAI SAN DAI HAN 1.166 1.303 1.888
14. Lgi nhugn khac 28,66 6,77 8,13 1. Céc khoan phai thu dai han 9 1 19
15. Lgi nhuan trudc thué 424 475 550 I1. Tai san ¢6 dinh 995 1.081 1.480
16. Chi phi thué TNDN hién hanh 64 75 93 1. Tai san c6 dinh hitu hinh 964 1.051 1.450
17. Chi phi thu€ TNDN hoan lai 1,0 0,1 0,3 2. Tai san ¢8 dinh vé hinh 31 30 30
18. Lgi nhudn sau thué 361 400 457 I11. B4t dong san dau tw 0 0 0
Lgi nhuén sau thué Céng ty me 345 385 435 IV. Tai san dg dang dai han 66 %4 158
19. L3i co ban trén cd phidu (VND) 13.292 8.389 9.109 1. Chi phi xay dung cd ban d& dang 66 94 158
1. Dau tu gop v6n vao don vi khac 0 4 5
EPS 4 quy gan nhét 10.024 10.024 9.132 2. Dyt phong du tu ti chinh dai han
BVPS 34.175 34.175 39.018 VL. Tai san dai han khac % 113 227
Kha nang sinh Igi (%) VIL Lgi thé thudng mai 18 16 25
EV/EBIT 3,87 3,87 5,97 NGUON VON 2.581 3.399 4.329
Ty suét Igi nhuan gop 17,86 17,86 18,58 A. NO' PHAI TRA 1.485 1.738 2.483
Ty sudt LN rong 8,47 8,47 8,23 L. NG ngén han 1.380 1.656 2.203
ROEA 27,90 27,90 24,83 1. Phai tra ngudi ban ngin han 235 327 444
ROAA 12,86 12,86 11,27 2. Ngudi mua tra tién truSc ngdn han 19 27 28
Téng trudng (%) 3. Phai tra ngdn han khéc 16 18 17
Téng trudng doanh thu thuan 18,83 18,83 17,59 4. Vay va ng thué tai chinh ngén han 976 1.131 1.519
Tang trudng LNST Cong ty me 11,64 11,64 13,19 II. NG dai han 105 83 280
Kha nang thanh toan (lan) 1. Vay v& nd thu@ tai chinh dai han 102 74 271
Ty s6 thanh toan bang tién mét 0,04 0,04 0,06 B. VON CHU SO HUU 1.097 1.661 1.846
Ty s6 thanh todn nhanh 0,65 0,65 0,51 . Vén chu s& hitu 1.097 1.661 1.846
Ty s6 thanh toan hién hanh 1,27 1,27 1,11 1. V6n gbp cta chii s& hitu 259 486 486
Hiéu qua hoat déng (ngay) 8. Quf dau tu phét trién 4 5 6
Thdi gian thu tién khach hang 42,18 42,18 43,72 10. Quy khac thudc VCSH
Thdi gian ton kho binh quéan 81,96 81,96 94,60 11. LSNT chua phan phdi 338 387 446
Thdi gian tra tién khach hang 26,45 26,45 31,16 IL. Ngudn kinh phi va quy khéc 0 0 0

C. LOT iCH CUA cO PONG THIEU SO 0 0 0
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghi ctia MBS dugc xdy dung dua trén mic chénh |&ch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

Dugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dAu tién tai Viét Nam, Sau nhiéu ndm khdng ngirng phét trién, MBS d3 tré thanh mdt trong nhitng cdng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gém: maéi giGi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang |uGi chi nhanh va cac phong giao dich clia MBS da dugc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu’ Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céc nha ddu tu' ca nhan va té chirc, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS cd ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu phi hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan méi gidi tir nam 2009.

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢6 kinh nghiém, cung cip cac san phdm nghién ciiu
veé kinh t€ va thi truGng chiing khoan;

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin st* dung trong béo
cdo dudc thu thap tir nhithg ngudn déang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thiic ciia MBS. Khéng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hoc t8 chiic nao khi chua dugc phép ctia MBS.

MBS HOI SO
Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



