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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 48.918
Gia thj trudng (18/4/2022) 32.450

50,7%

Lei nhuén ky vong
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San giao dich HSX
Khoang gia 52 tuan 21.990-43.620
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CTCP Phat triéen D6 thi Tt Liém

Ma& giao dich: NTL Reuters: NTL.HM Bloomberg: NTL VN

Ky vong vao 2022-2023; Pinh gia con hap dan

Cap nhat két qua kinh doanh Q4.2021

Theo BCTC céng bd, NTL ghi nhan doanh thu trong quy 4.2021 |& 260 ty, gidm
22,6% yoy. Lgi nhuan gdp dat 142,3 ty, giam 34,7% yoy. Bién lgi nhuan gdp & mirc
42,9% gidm so véi mirc clng ky 1a 22%. Tri di cac chi phi, LNST thudc cb déng
cobng ty me la 100 ti ddng gidm 37,1% yoy.

Xét ca nam 2021, doanh thu ctia NTL la 576 ty déng, giam 11,7% yoy. Loi nhuan
gop dat 329 ty ddng gidam 21,9% yoy. Bién loi nhuan gop binh quan ghi nhan la
57,1% gidm so v&i mirc 64,5% vao nadm trwde. Loi nhuan sau thué cho ¢ déng
cobng ty me 14 238,5 ty ddng giam 19,2% yoy. N&m 2021, NTL chd yéu chi ghi nhan
doanh thu tir cac can biét thw d& ban va ban giao cho khach hang nép du tién tir
KDT béc QL32 va mét sé cdn chung cw con lai cla dw an dworng Tran Huwng Pao
—Ha Long.

Leoi nhuan 2022

N&m 2022, NTL phan d4u hoan thanh xong xay dung co s& ha tAng khu 2 cta dw
an 23ha Bai Mubi va thwe hién cac tha tuc dé mé ban dw an nay. Ngoai ra, cong ty
sé tiép tuc ghi nhan doanh thu tr nhirtng can biét thy con lai ctia dy an BQL 32.
BVSC ky vong NTL s& du diéu kién mé& ban cho dy &4n 23ha B&i Mubi vao nam
2022 va sé& ghi nhan moét phan doanh thu loi nhuan t dw an nay. Theo d6, BVSC
dw phéng doanh thu nam 2022 1& 717,5 ty dong, tdng 24,1% yoy. LNST thudc cd
doéng coéng ty me 1a 377,5 ty déng, tang 58,3% yoy.

Loi nhuan 2023 — 2024

BVSC cho rang sv gia tang lgi nhuan trong 2023-2024 la kha thi khi dién tich
thwong pham tlr dw an B&i Mubi sé 1a yéu té hd tre cho NTL. Mac du, két qua kinh
doanh con phu thudc nhiéu vao ké hoach ctia doanh nghiép vao tirng nam. Ciing
can lwu y rang, doanh thu 2023 ctia NTL gan nhw phu thudéc 100% vao kha nang
ban d4t thwong phadm cutia dw an 23ha Bai Mudi khi ma dw 4n BQL 32 dw kién sé
ghi nhan phan Ién vao 2022 va khu chung cw No11 hién tai van gap nhiéu khé khan
trong viéc gidi phong mét bang.

Khuyén nghi va dinh gia

BVSC st dung phwong phap dinh gia NAV va so sanh dé xac dinh gia tri hop ly
ctia NTL. Két qua, gia tri hop ly xac dinh ctia NTL |a 48.918 déng/cp, twong (ng
v&i mirc thang dw 50,7% so véi mire gia dong clra ngay 18/4/2022, twong (rng v&i
mrc PE va PB 1an lwot 1a 8x va 2x.

T nhirng danh gia trén, BVSC cho rédng NTL van co hdi dau tw tét trong trung han.
Tiém lwc tai chinh tbt cling |a diém cdng gitp NTL cé thém co hoi gia tang quy md
quy dat. Ngoai ra, két qua kinh doanh dw bao téng trwdng nhanh hon trong 2022-
2023 1a yéu t6 hd tro gia cb phiéu. V6&i két qua dinh gia cho nam 2022, BVSC duy
tri khuyén nghi OUTPERFORM cho NTL vé&i gia muc tiéu la 48.918 déng/cp.

RUi ro: két qua kinh doanh cac nam tiép theo phan I&n phu thudc vao dy an 23ha
Bai Mudi. Ngoai ra, véi nhirng théng tin hién tai, NTL dang thiéu di nhirng dw &n
gdi dau trong dai han sau khi khai thac hét cac dy an dang dwoc trién khai.
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Céng ty C6 phan Phéat trién D6 thi Ttr Liém (NTL)

Cap nhat co’ cau cé déng

Trong théi gian tir 27/10/2021 t&i nay, ¢ déng Ién va ndi bd da ban ra 1,35 triéu ¢ phiéu chiém
2,2% sb cb phiéu lwu hanh va khéng c6 giao dich mua vao. Giao dich ban ra bao gdém Phé TGD
Nguy&n Héng Khiém véi 108.800 cb phiéu, Phé TGD Nguyé&n Hivu Lap 50.000 cé phiéu, Con Chd
tich HDQT Nguyé&n Van Kha 339.300 cb phiéu va me Phé TGD Dinh Blrc Tiép 850.000 cb phiéu.

Hinh 1: Co cau cé déng

6,1%

7,9%
5,4%

5,0%

= Dinh Quang Chién - Ph6 CT HDQT
Vi Gia Cwong - TGD va ngudi lién quan
Nguyén Van Kha - Chu tich HBQT va ngwdi lién quan
Dinh Blrc Tiép - Pho TGP va ngudi lién quan
Lé Minh Tuén - Ph6 TGD
= Khac

Nguén: BVSC téng hop
Cap nhat két qua kinh doanh Q4.2021

Theo BCTC cdng bd, NTL ghi nhan doanh thu trong quy 4.2021 la 260,1 ty, gidm 22,6% yoy. Loi
nhuan gop dat 142,3 ty, gidm 34,7% yoy. Bién Igi nhuan gép & mirc 42,9% giam so v&i mirc 64%
cuing ky. Trw di cac chi phi, LNST thudc cb dong cong ty me la 100 ti déng giam 37,1% yoy.

Q4/2020 Q4/2021 yoy Notes

Doanh thu thuan 336,10 260,13 -22,6% - Cong ty chi ghi nhan doanh thu mét
sb cin biét thy khach hang da nop da
tién va nhan ban giao tai dw an KBT
béc QL32

Lei nhuan gop 217,89 142,27 -34,7% - LNG gidm manh hon so v&i doanh
thu do ghi nhan phan Ién tr dy an
KBT Bc QL32, chi phi xay dwng hoan
thién tang cao do vay bién LNG giam

Doanh thu tai chinh 1,33 3,27 145,4%

Chi phi tai chinh -0,62 -0,45 -27,1% - Giadm chi phi lai vay
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- Chi phi lai vay -0,56 0,00 -100,0%

Chi phi ban hang -10,28 -3,33 -67,7% Do cat gidm chi phi ban hang tai dw an
Chi phi QLDN -9,29 -9,03 -2,9%

Lei nhuén hoat déng 199,03 132,73 -33,3%

Doanh thu/chi phi khéc -0,43 -6,21 1357,0%

LNTT 198,60 126,52 -36,3%

Thué TNDN -39,81 -26,63 -33,1%

LNST 158,79 99,89 -37,1%

Lgi ich CD thiéu sb 0,00 0,00

LNST cong ty me 158,79 99,89 -37,1%

Xét cd ndm 2021, doanh thu ctia NTL 1a 576 ty déng, gidm 11,7% yoy. Loi nhuan gop dat 329 ty
déng giam 21,9% yoy. Bién lgi nhuan gdp binh quan ghi nhan 1a 57,1% giam so vé&i mic 64,5%
vao nam trwéc. Loi nhuan sau thué cho cb déng cong ty me 1a 238,5 ty ddng gidm 19,2% yoy. Nam
2021, NTL cht yéu chi ghi nhan doanh thu tr cac can biét thy da ban va ban giao cho khach hang
nop du tién tr KBDT BQL32 va mot s can chung cw con lai ctia dyw an dworng Tran Hung Pao — Ha
Long. Trong 2021, NTL da ban dwoc 43 can nha vuon tai du an bac QL32 véi dién tich thuwong
phdm la 11.271,2 m2. K& hoach LNTT nam 2021 ctia NTL & 450 ty ddng véi ky vong kinh doanh
thuan loi tir viéc ban 381 ty hang tdn kho cta dw 4n BQL 32 va 52 ty tai dw &an chung cw 16 4,5
thanh phd Ha Long. Tuy nhién, do dich b&nh kéo dai nén tinh hinh kinh doanh bj &nh hwéng nhiéu
nén NTL khong dat dwoc ké hoach dé ra.

Két qua kinh doanh - ti VND 2020 2021 yoy
Doanh thu thuan 652,9 576,7 -11,7%
Lei nhuan gbp 421,2 329,2 -21,9%
Thu tai chinh rong 3,3 47 41,4%
SG&A 57,8 33,6 -41,9%
LNTT 370,2 300,0 -19,0%
LNST - Ml 295,4 238,5 -19,2%

Tinh hinh tai chinh

T&i hét 31/12/2021, NTL da tra hét toan bd 100% no vay ngén han 123 ty ddng dw no trong 2020.
Nhw vay, NTL khéng con khoan vay ngén/dai han nao tinh t&i hét 2021. Véi viéc KBDT BQL 32 da
gan nhu hoan thanh va chi con chi phi xay dwng hoan thién cac cén biét thy d& s8n sang ban giao
trong 2022-2023; KDT 23ha Bai Mudi Ia dw an ban dat nén, vé co ban da hoan thién xay dwng co

s& ha tang, nhu cau vé st dung vén vay cia NTL trong giai doan 2022-2023 la khong 16n.
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Trién vong kinh doanh ndm 2022 kha quan

N&m 2022, NTL phan d4u hoan thanh xay dwng co s ha tang khu 2 cla dy 4n 23ha Bai Mudi. Téi
ngay 14/02/2022, S& Xay dwng tinh da bt dau qué trinh nghiém thu co' s& ha tang tai dw an nay.
NTL dat ké hoach hoan thanh xong cac hang muc ha tang trong 6 thang dau ndm, dwoc S& Xay
dwng nghiém thu va dwoc phép mé ban trong 2022. BVSC ky vong NTL sé& da diéu kién mé ban
cho du &n 23ha Bai Mudi vao ndm 2022 va sé ghi nhan mét phan doanh thu lgi nhuan t dy an
nay. Ngoai ra, sé tiép tuc ghi nhan doanh thu t&r nhivng c&n biét thy con lai cta dw 4n BQL 32. Theo
do6, BVSC du phéng doanh thu ndm 2022 13 717,5 ty ddng, tdng 24,4% yoy. LNST thudc cb déng
cobng ty me la 377,5 ty ddng, tang 58,3% yoy. Chi tiét dw phéng nhu sau:

2021 2022F yoy Dién giai

Doanh thu 576.724 717.450 24,4% - Dy kién ban 100% va ban giao 70%
sb can con lai ctia dw &n BQL 32 véi
doanh thu 387 ty dong.

- B4t dau dwa vao kinh doanh dy an
23ha Bai Mubi va bét dau ghi nhan
KQKD vao ndm 2022 véi 320 ty déng
doanh thu.

LNG 329.185 512.909 55,8% Lgi nhuan gop tang % I&n hon so voi
doanh thu do gia ban cla cac can
con lai ctia dw an Bac QL32 tét hon.

Thu tai chinh rong 4.651 2.000 -57,0%

Chi phi ban hang 8.418 14.149 68,1% Chi phi ban hang tang theo doanh
thu, dw kién t&ng manh do can mé
ban 23ha B&i Mudi

Chi phi quan ly 25.179 27.697 10,0% Chi phi quan ly doanh nghiép tang
theo doanh thu

LNTT 300.023 473.063 57,7%

LNST 238.542 377.504 58,3%

EPS 3.911 6.190 58,3%

Dy doan cta BVSC than trong hon so v&i dw bao trong bao cao trwéc dé cho nam 2022 véi LNST
la 556 ty dong do lo ngai vé sw cham tré trong viéc mé& ban clta dy an 23ha B&i Mubi. Nhw théng
tin trong DPHCD n&m 2021, doanh nghiép chia sé sé dwa dy &n 23ha B&i Mudi vao kinh doanh ndm
2021, tuy nhién, hién tai dw an van chwa dwgc mé ban. Theo nhw thdng tin tir PHCD 2022, NTL
cho biét dw an 23ha Bai Mubi s& ban theo tién d6 ctia UBND tinh quy dinh va dw kién sé& ban trong
3 nam. Do vay, chang téi than trong hon voi tién do ghi nhan doanh thu va lgi nhuén tir dy an nay
vao KQKD nam 2022.
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LNST thuéc céng ty me nam 2023-2024 dw bao ting lan lwot 1a 38,6% va 30,5%

BVSC cho rang sv gia ting loi nhuan trong 2023-2024 14 kha thi khi dién tich thwong pham t& dw
an B&i Mudi sé 1a yéu t6 hd tro cho NTL. Cling can lwu y rang, doanh thu 2023-2024 ctia NTL gan
nhw phu thudéc 100% vao kha nang ban hang cta dy an 23ha Bai Mudi khi ma dy an BQL 32 dw
kién sé& ban phan I&n vao 2022 va khu chung cw No11 hién tai van gap nhiéu khé khan trong viéc

gidi phong mat bang. BVSC wéc tinh gid tri ban hang cta NTL trong 2022-2024 nhw sau:

Gia tri hop déng 2022-2024
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BBQL 32 ®23ha Bai Mubi

Ngudn: BVSC duw phéng

V6i ky vong tir dy an 23ha B&i Mudi, doanh sé ban hang déu qua cac nam, tién doé ban giao cac

dy an dwoc dy phong nhw sau:

2022 2023 2024
BQL 32 70% 30%
23ha Bai Mudi 8% 22% 35%

Theo d6, két qua kinh doanh 2022-2024 sé& c6 sw ting trwdng. BVSC wéc tinh doanh thu 2023-
2024 1an lwot dat 1.056 ty ddng va 1.410 ty ddng véi LNST 1an lwot [a 585 ty ddng va 623 ty dong.
Chi tiét dw phéng nhu sau:

Két qua kinh doanh - ty VND 2022F 2023F 2024F
Doanh thu thuan 717 1.056 1.410
% YOY 24,4% 47,2% 33,5%
Lei nhuén gbp 513 705 916
% YOY 55,8% 37,5% 29,8%
Loi nhuén thuén 378 524 684
% YOY 58,3% 38,8% 30,5%

(&)
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Dinh gia

BVSC st dung phwong phap dinh gia NAV va so sanh dé xac dinh gia tri hop ly ctia NTL. Két qua,
gia tri hop ly xac dinh ctia NTL 1a 48.918 ddng/cp, twong (rng véi mire thang dw 50,7% so véi mirc
gia dong ctra ngay 18/4/2022.

M6 hinh dinh gia ia Ty trong Binh quan gia quyén
NAV 47.225 50% 23.613
PE 49.517 25% 12.379
PB 51.702 25% 12.926
Trung binh 48.918

Pinh gia theo NAV
Két qua dinh gia theo NAV 1a 47.225 dbéng/cp khi:

0] Xéac dinh gia tri hop ly cac dw an dang trién khai

(i) Dw &n chuwa trién khai sé xac dinh theo phwong phap so sanh gia thi trwong.
Pinh gia Gia tri
Gia trj thj trwdng clia tdng tai san 3.391.132
No phai tra 510.855

Loi ich thiéu sb B

Gia tri thi trwdng ctia vén chi sé& hiru 2.880.277
Gia tri von chu sau khi dinh gia lai 2.880.277
Sé lwong cb phan 60.989.950

Gia c6 phan 47.225

Gié tri dinh gia theo NAV trong béo céo lan nay th4p hon so véi mic 56.461 ddng/cp cla ching toi
trwée do, do diéu chinh lai tién d6 ban hang va ban giao ctia dw 4n 23ha B&i Mubi. BVSC than trong
hon trong gia dinh tién d6 ban hang va ghi nhan KQKD dwa trén nhirng théng tin bd sung qua ky
DHCD nam 2022 ngay 16/04 vira qua cla NTL.

Dinh gia theo phwong phap so sanh

BVSC str dung mrc PE va PB lich sir ctia NTL va so sanh twong quan véi doanh nghiép co sw
twong déng véi NTL. Trong 2020-2021, hoat ddng doanh nghiép bat dong san chi chiu &nh hwéng

gian tiép tw dich Covid 19. Trong khi d6, chinh sach hé trg phuc héi kinh té (chinh séach tién té n
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dinh, dau tw cong) cé tac dong truc tiép dén nganh. Do do6, PE va PB cla nganh néi chung, va NTL
néi rieng dwoc dinh gia cao hon. Nam 2022, nganh bat dong san dw bao van kha quan khi hoat
déng ban hang trién khai manh mé. Do d6, BVSC lwa chon mirc PE va PB muc tiéu cho NTL lan
lwot 1a 8x va 2x. PB va PE muc tiéu cha NTL thdp hon cac doanh nghiép khac do KQKD trong

nhirng n&m tiép theo phu thudc vao chi 2 dy &n chinh.
Khuyen nghi

T nhirng danh gia trén, BVSC cho rang NTL van co hdi dau tw tét trong trung han.

Tiém lwc tai chinh ddi dao ciing 1a diém cong gitp NTL cé thém co hdi gia tdng quy md quy dét.
Ngoai ra, két qua kinh doanh dy b&o tang trwdng nhanh hon trong 2022-2023 la yéu t6 hé tro gia
cb phiéu. Vi két qua dinh gia cho ndm 2022, BVSC duy tri khuyén nghi OUTPERFORM cho NTL
v&i gid muc tiéu 1a 48.918 dong/cp.

RUi ro: két qua kinh doanh cac ndm tiép theo phan I&n phu thudc vao du &n 23ha Bai Mudi. Ngoai
ra, v&i nhirng thong tin hién tai, NTL dang thiéu di nhirng dy &n gdi dau trong dai han sau khi khai
thac hét cac dy an dang dwoc trién khai.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vj (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Téng tai san (%)

Téng ne/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (dbng/cd phan)

Gié tr sb sach (ddng/cd phan)

2018 2019 2020 2021
714 835 653 577
(539) (481) (232) (248)
175 354 421 329
3 3 5 8
(24) (6) 1 3
101 234 295 239
2018 2019 2020 2021
185 143 288 371
245 311 263 277
1.107 1.015 1.158 1.155
32 41 37 28

3 32 34 8
1.680 1.623 1.810 1.877
634 544 635 545
52 11 11 11
994 1.068 1.164 1.321
1.680 1.623 1.810 1.877
2018 2019 2020 2021
137% 17% -22% -12%
9% 131% 26% -19%
25% 42% 65% 57%
14% 28% 45% 41%
6% 14% 16% 13%
10% 22% 25% 18%
13% 10% 7% 0%
22% 16% 11% 0%
1.591 3.676 4.843 3.911
26.416 25.525 28.458 30.771

[e¢]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thuc hién béo céo nay.
TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién,
t6i khéng dadm bao tinh dy dud ciing nhw chinh xéc tuyét ddi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo cao
nay chi 1 quan diém riéng cla c& nhan toi ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gi chirng khoan. Bao
c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bo cdo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trudc nha dau tw ciing nhw déi
twong dwoc nhac dén trong bao c4o nay vé nhikng tén that cé thé xay ra khi dau tw hodc nhitng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Tran Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thj trwong

hoangbaongoc@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




