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NGANH TIEU DUNG - BAN LE

Pinh Quang Pat

PIEM NHAN KET QUA KINH DOANH QUY 1/2021 Chuyén vién cao cdp PT Doanh nghiép

Trién vong nganh: Kha quan

Nganh tiéu dung - ban 1é

Viét Nam
P/E 17.1
P/B 2.6
ROA 11%
ROE 21.4%
Vén hoa (Ty VND) 568.919
Thi trwedo'ng chung
P/E VNINDEX 17.0
P/B VNINDEX 2.58
Nguon: Bloomberg
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Luan diém chinh

1.

Nén kinh té Viét nam tiép tuc phuc hoi trong quy I, GDP quy
[ ting truedng 4.5% va chi s6 gia tiéu dung (CPI) binh quin
quy I ting 0.29%, mic ting thap nhit cta quy I trong 20
nam qua.

To6ng gia tri ban 1é hang héa va dich vu tiéu dung thang 4
wéc tinh dat 409.4 nghin ty dong, ting 2.3% so véi thang
trude va tang 30.9% so véi cung ky nam truéc, do thang 4-
2020 Viét Nam thyc hién gidn cach xa hoi dé chéng lai sw
l1ay lan cua dich bénh. 4 thang ddu nam, tong gia tri ban lé
hang héa va dich vu dat 1,729 ty dong, ting 12.2% so véi
cung ki nam truéec.

Theo bédo cdo quy I/2021 cua Kantar Worldpannel, hau hét
cac nganh hang déu ghi nhan ting trwedng am trong quy I
nam 2021 (ngoai trir d6 uéng) do quy I nam 2020 ting
trwedng dot bién cha thi trweong FMCG do tdm li tich triv
hang khi dai dich bat du.

bai dich thic ddy mua hang online, gitip mot sé cong ty dau
nganh ban 1é tin dung co hdi nay dé thiac diy ting trudng
doanh thu. Két qua hoat déng kinh doanh quy 1/2021 cta
cac doanh nghiép trong nganh tiéu dung va ban 1é cé sw
phan hoa.

Dich Covid19 da bung phat tr¢ lai tai Viét nam lan th 4,
dic biét xuat hién 6 dich tai cAc KCN lén tai Bac Giang, Bic
Ninh, cé thé anh hwdng téi tinh hinh san xuit kinh doanh,
cling nhw thu nhip gidm sut. Viéc nay co6 thé lam chdm qua
trinh hoi phuc ctia nganh tiéu dung - ban 1é trong nam
2021.

PANH GIA

Duy tri quan diém Kha quan v&i Nganh Tiéu dung. Dwa
kinh nghiém &ng phé dich bénh tai Viét Nam, chiing toi tin
rang Viét nam s& sém ki€ém soat dwoc dich bénh trong quy
3 ndm 2021. Pay la tién dé gitp Nganh tiéu dung tiép tuc da
tang trwdng trong nam 2021.

Chung tbi danh gia Trung lap doi véi phian Nganh Sita va
D6 udng. Strc mua yéu do anh hwéng baéi dai dich da khién
Nganh sita da cho thiy nhitng diu hiéu sut gidm vé gia tri
tiéu thu trong quy 1/2021. Hién tai VNM va SAB dang dwoc
giao dich & mrc P/E lan lwot 1a 19.7x va 20.2x. Chung t6i
cho rang day 1a mc dinh gia phu hop thi treong.

Ching t6i danh gia Kha quan déi véi phan Nganh Ban 1é do
duv dia ting trwdng van con. DAy hau hét 1a cic doanh
nghiép dau nganh, strc khode tai chinh tot va do6i ngii lanh
dao c6 kha nang &ng pho trong dai dich. Trién vong tang
treong trén 38% loi nhudn cé thé gidp c6 phiéu MWG gitr
da tdng trwdng virng chic. Hién tai c6 phiéu dang dwoc giao
dich v&i mic P/E forward 11x.
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1 VNM 189,140,968 90,500 19.3x 6.0x 22.5% 31.9%
5 2 SAB 104,528,833 163,000 21.6x 5.3x 19.3% 26.7%
Sira&
Po
uéng 3 MSN 129,215,157 110,000 85.9x 8.0x 1.4% 5.1%
4 DBC 5,657,251 54,000 3.9x 1.2x 13.9% 35.8%
5 SBT 11,787,721 19,100 16.9x 1.5x 3.6% 8.7%
Thwe ==, QNS 14,027,740 39,300 11.3x 1.8x 11.6% 16.0%
pham
7 LSS 645,611 9,540 57.1x 0.4x 0.7% 1.0%
8 SLS 1,140,762 116,500 7.8x 2.0x 11.9% 26.6%
9 MWG 67,701,402 142,400 15.7x 3.9x 9.5% 27.2%
Blaf‘ 10 FRT 1,982,443 25,100 105.5x 1.6x 0.3% 1.5%
e
11 DGW 5,719,037 133,000 17.4x 4.5x 12.5% 29.5%
12 PN] 23,100,443 101,600 20.4x 4.0x 14.2% 21.0%
R 13 GDT 856,885 50,800 10.6x 3.0x 20.3% 28.3%
Hang
ca 14 TLG 3,033,984 39,000 9.5x 1.7x 14.9% 17.8%
nhan
&gia — RAL 2,691,518 222,900 7.0 23 9.8% 35.2%
dung ’ , , .0x 3x 8% 2%
16 VTP 7,690,238 92,600 22.8x 6.4% 9.9% 31.0%
Trung vi 17.1x 2.6x 11.0% 21.5%
Trung binh 27.0x 3.3x 10.4% 20.5%

Ngudn: Bloomberg, cdp nhdt ngay 11/5/2021
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No Ma
1 | VNM
2 SAB
3 MSN
4 DBC
5 SBT
6 QNS
7 LSS
8 SLS
9 | MWG

10 | PNJ
11 FRT
12 | DGW
13 | GDT
14 TLG
15 | RAL
16 VTP

KET QUA KINH DOANH QUY 1/2021 CUA CAC CONG TY TRONG NGANH TIEU DUNG

20Q1

14,153,100
4,908,820
17,637,587
2,386,758
3,180,685
1,047,600
284,989
155,779
29,353,213
5,000,890
4,092,967
2,310,715
81,888
468,459
1,107,064
2,398,104

Doanh thu

21Q1

13,190,270.1
5,861,293.0
19,976,861.0
2,473,712.7
3,656,330.0
1,100,000.0
150,598.9
108,692.1
30,828,143.8
7,181,771.5
4,664,985.5
5,006,797.5
100,121.1
679,887.7
1,532,206.9
5,060,000.0

%YoY

-6.8%
19.4%
13.3%
3.6%
15.0%
5.0%
-47.2%
-30.2%
5.0%
43.6%
14.0%
116.7%
22.3%
45.1%
38.4%
111%

Loi nhuin sau thué

20Q1

2,764,912.0
700,230.1
-78,108.0
348,716.7
37,812.5
116,600.0
644.8
13,562.3
1,131,519.0
408,262.2
36,885.3
44,958.3
14,463.2
-19,933.7
75,367.0
121,818.0

21Q1

2,575,916.6
920,836.2
187,370.0
365,022.0
98,662.8
140,000.0
1,597.9
14,584.4
1,337,968.6
512,612.2
30,931.5
106,712.9
17,969.2
84,969.4
109,987.7
134,000.0

%YoY PE
-6.8% | 19.7x
31.5% | 20.2x

-339.9% | 81.6x
4.7% 4.2x

160.9% | 17.8x
20.0% @ 11.2x

147.8% | 70.0x

7.5% 8.2x
18.2% | 15.3x
25.6% | 19.1x

-16.1% | 113.3x

137.4% | 16.2x
24.2% | 10.6x

-526.3% 8.6x
45.9% 6.9x
10% | 21.8x

P/B

6.0x
5.0x
6.9x
1.3x
1.5x
1.8x
0.5x
2.1x
3.9x
3.8x
1.8x
4.0x
3.2x
1.5x
2.3x
6.1x



S BAO CAO QUY
Nganh Tiéu dung Q1/2021

IVS RESEARCH | SECTOR REPORT 05/2021

Lan séng dich Covid19 Iin thiw 4 c6 thé lam chidm lai qua trinh phuc héi ciia nganh tiéu
dung

Lan song dich Covid19 1an thit 4 tai Viét Nam bung phat tir dot nghi 1 30/4 - 1/5, da chiing va
da ngudn lay nhiém. Hon thé nita, dot dich IAn nay tdn cdng vao cac tinh c6 khu cdng nghiép 16n
nhu tinh Bic Ninh, Bic Giang khién tinh hinh dich bénh tré& 1én phitc tap. S6 ca nhiém méi ting
1én mtrc 100 - 400 ca nhiém méi/ ngdy. Téng s6 ca nhiém méi tir dot dich 1an th 4 13 trén
3,000 ca bénh. Dich bénh kéo dai sé khién thu nhip kha dung ctia nguoi tiéu dung giam xuéng,
gay sirc ép 1én nhu cAu mua sdm hang hda tiéu dung.

S6 ca nhiém méi theo ngay tai Viét Nam
trong thang 5/2021
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Tong gia tri ban 1é hang hoéa va dich vu 4 thang diu nam tang trwdng 12.2% so véi cung Ki
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Nguon: Téng cuc théng ké
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Theo Téng cuc thong ké, téng gia tri ban 1é hang hoéa va dich vu tiéu dung thiang 4 wéc tinh dat
409.4 nghin ty dong, ting 2.3% so v&i thang trwdc va ting 30.9% so véi cung ky nam trudce, do
thang 4-2020 Viét Nam thwc hién gidn cach xa hoi dé chéng lai sw 1ay lan cta dich bénh. 4 thiang
diu nam, tong gia tri ban 1é hang hoéa va dich vu dat 1,729 ty dong, tang 12.2% so v&i cung ki
nam truéc.

HANG CA NHAN & GIA DUNG: Ting trwéng nganh hang tiéu dung cham lai trong quy
1/2021

Theo bdo cdo quy 1/2021 cia Kantar Worldpanel, hdu hét cidc nganh hang déu ghi nhin ting
tredng Am trong quy [ nam 2021 (ngoai trir d6 udng) do quy I ndm 2020 ting trwedng dot bién
cua thi trueomg FMCG do tAm li tich trir hang khi dai dich bat dau.

Tang trwong theo nganh hang
(tai 4 thanh pho I&n)

San pham cham séc gia dinh 0% 9%
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Nguon: Kantar Worldpanel
PHAN NGANH PO UONG: San lirong san xuit bia 4 thang ddu nam 2021 ting trweéng

16.5%

San luvong sdn xuat bia 4 thdng ddu nam 2021
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Ngudn: Téng cuc théng ké

San lwong san xuit bia 4 thang dadu nam 2021 da cho thiy dau hiéu hoi phuc tich cwc. San lwong
san xuit bia thang 4 nam 2021 dat 341 triéu lit, ting trwdng 37% so v&i cung ki ndm truwée.
Trong 4 thang dau ndm san lwong san xuit bia tang trwdng véi mie ting 16.5%, dat 1,320 triéu
lit.

PHAN NGANH BAN LE: Xu hwé'ng mua hang online 1a tit yéu trong béi canh dai dich

Theo bao cdo ctia Kantar Worldpanel, mdc du thi tredng FMCG tai 4 thanh phé 16n gidm nhe 1%,
kénh mua sam online van tiép tuc ting trwedng an twong 47% YoY trong Quy 1/2021.

Thi trwdng ban |é theo kénh ban Q1/2021
(tai 4 TP I&n)
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Nguon: Kantar Worldpanel

Cac cong ty ban 1é dau nganh tin dung t6t xu hwéng mua hang online trong béi canh dai
dich. Mang Bach héa xanh online cia MWG tiép tuc ting tredng manh mé. S6 lwong don hang va
doanh s6 cia BHX online ting trwdng 370% va 260% svck trong 4 thang dau nam 2021. S6
lwong giao dich trung binh khoang 7,000 don hang/ ngay va gia tri trung binh 250 - 300 nghin
ddng trén moi don hang. Trong khi d6, PN] da phat trién rat tdt digital marketing véi kénh face-
book PNJ da dat hon 1 triéu lwot thich va theo déi. Theo chia sé cua ban ldanh dao PNJ, doanh thu
dén tir ban hang online trong quy [ 2021 ting trwdng 400% so v&i cung Ki.

KET QUA KINH DOANH QUY 1/2021

PHAN NGANH S(rA VA PO UONG

Q1/2020  Q1/2021 %y-o-y  Q1/2020 Q1/2021 % y-0-y

VNM 14,153 13,190 -6.8% 2,764 2,575 -6.8%
SAB 4,908 5,861 19.4% 700 920 31.5%
BHN 779 1,389 78% -71 63 n/a

Ngudn: Bdo cdo tai chinh Céng ty
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Két qua kinh doanh quy I ndm 2021 cho thiy sw phuc ho6i cia nganh bia va ting tredng 4m cia
nganh sira. 2 doanh nghiép diu nganh bia rwgu SAB va BHN déu c6 su ting tredng manh mé ca
vé doanh thu va lgi nhudn. Doanh thu SAB va BHN I4n lwot ting trwedng 19.4% va 78%. SAB ghi
nhén lgi nhuin Q1/2021 dat 920 ty déng, tang trwdng 32.5% so véi cuing ki. Trong khi d6, BHN
ghi nhan loi nhudn Q1/2021 dat 63 ty dong, so véi miirc 4m 71 ty dong cia ndm ngoai.

Do anh hwdng cta dai dich, VNM ghi nhin doanh thu va lgi nhudn déu sut giam 6.8%, lan lwot
dat 13,190 ty dong va 2,575 ty dong.

PHAN NGANH BAN LE

Hau hét cadc doanh nghiép ban 1é va ban buén nganh hang tiéu dung, trang sttc déu cé mirc tang
trudng tét trong Q1/2021.

gg;‘g"i: ty Q1/2020 Q172021 Y%thaydéi Q1/2020 Q1/2021 % thay déi
MWG 29,353 30,828 5.0% 1,131 1,337.9 18.2%
FRT 4,092 4,083 0.2% 36.8 30.9 16.1%
PN 5,000 7,181 43.6% 408.2 512.6 25.6%
DGW 2,310 5,006 116.7% 44.9 106.7 137.4%

MWG ghi nhan mic tang treéng doanh thu 5% so véi cung ky, dat 30,827 ty dong. Trong do do-
anh thu tir chudi thé giéi di dong va dién may xanh thay déi twong d6i nhé so véi ndm trudéc. Cu
thé cac nganh hang ghi nhian mirc ting trwdng dwong la dién thoai, may tinh xach tay, dong ho.
Nhém san phdm dién lanh dién t&r ghi nhidn mirc doanh sé sut gidm do strc ciu tiéu thu yéu. Do-
anh thu chudi bach héa xanh tang trudng 32.5%. Loi nhuén sau thué cia MWG dat mirc 1,131 ty
dong, ting trwedng 18.2% svck.

Tong doanh thu 29,352 30,827 5.0%
- Thegioididong 8,365 8,262 -1.2%
- bién may xanh 16,496 16,616 0.7%
- Bach ho6a xanh 4,491 5,950 32.5%

Ngudn: Bdo cdo hang thdng céng ty MWG

PN]J da cho thiy nhitng chién lwoc hop i trong thi treong ban 1é trang sirc trong boi canh dai
dich. Céng ty ghi nhan két qua kinh doanh 4n twgng trong quy /2021 doanh thu va lgi nhuin
sau thué lan dat 7,181 ty dong (+43.6% YoY) va 512.6 ty dong (+25.6% YoY). Trong d6 doanh
thu tir mang ban lé trang strc ting truwedng 37%, dat 4,058 ty dong.
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Doanh sé ban |é cta PNJ trong
3 thang dau ndm 2021
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Ngudn: Bdo cdo hang thdng céng ty PN]

DGW tiép tuc ghi nhin két qua kinh doanh ting truwdng tét nho nhu ciu st dung may tinh xac
tay va may tinh bang ting cao do xu hwéng lam viéc online trong béi cdnh dai dich. Doanh thu va
loi nhuén sau thué quy I dat con s cao nhat tir trwedrc dén nay, lan lwot 1a 5,007 ty dong (+ 117%
y-0-y) va 107 ty dong (+137% y-o-y).

May tinh xach tay

va may tinh bang 791 1,375 74%
bién thoai di dong 1,142 2,833 148%
Thiét bi van phong 315 718 128%

Ngudn: Digiworld

KHUYEN NGHI

Duy tri quan diém Kha quan v&i Nganh Tiéu dung. Dya kinh nghiém &ng phé dich bénh tai
Viét Nam, ching tdi tin rang Viét nam sé& sém kiém soat dwoc dich bénh trong quy 3 ndm
2021. bay la tién dé gitp nganh tiéu dung ti€p tuc da ting trudng trong ndm 2021.

Chung t6i danh gia Trung lap déi véi Phian Nganh Sira va P6 uéng. Strc mua yéu do anh
hwong bai dai dich da khién Nganh siva da cho thay nhitng ddu hiéu sut gidm vé gia tri tiéu
thu trong quy 1/2021. Hién tai VNM va SAB dang dwgc giao dich & mirc P/E lan lwot 1a 19.7x
va 20.2x. Chung tdi cho rang day 1a mic dinh gia phu hop thi treong.

Chuing t6i danh gia Kha quan d6i véi Phan Nganh Ban 1é do dw dia ting trwdng van con nhe
xu hwdng dich chuyén tlr mua sdm offline sang online. Dy hau hét 1a cic doanh nghiép dau
nganh, sttc khoe tai chinh t6t va doi ngii 1anh dao cé kha nang &ng pho trong dai dich. Trién
vong ting trwdng trén 38% lgi nhuin cé thé gidp c6 phiéu MWG gilt da ting trudng virng
chic. Hién tai ¢§ phiéu dang dwgc giao dich v&i mic P/E forward 11x. PN]J va DGW dang
giao dich Ian lwgt & mic P/E 19x va 16x. Ching toi cho rang diy 1a mirc dinh gia phu hop thi
treong.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
| Khuyénnghi __ Pinhnghia |
Mua Ty suét loi nhuin ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit loi nhuén ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong tlr -5% dén 5%

Ho#c céng ty/nganh c6 trién vong trung lap
Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc

Ban Ty suét lgi nhuin ky vong nhé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodic trién vong nganh trung 1ap
Kém kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index nhé hon -5%

Hodc trién vong nganh kém tich cuwc

KHUYEN CAO

Cac nhan dinh trong bdo cdo nay phan dnh quan diém riéng cla ngudi viét vé ma chirng khoan hodic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bé trach nhiém déi véi quyét dinh ddu tw cha chinh minh. IVS Securities khéng chiu
trach nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai, d6i véi viéc st dung
toan bd hodc tirng phin thong tin hay y kién nao dwoc dé cip trong ban bo cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dworc thi lao dya trén cac yéu té khac
nhau, bao gom chit lwgng va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu té canh tranh va
doanh thu tng thé ctia cong ty, bao gobm doanh thu tir/trong s6 cac don vi kinh doanh khéc. IVS va can
bo, gidm dbc, nhan vién c6 thé c6 mdi lién hé dén bat ky chirng khodn nao dwoc dé cip trong tai liéu nay
(hoic trong bt ky khoan dau tw nao cé lién quan).
Béo cdo nay da dwgc chuin bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. IVS
khong tuyén bd hay bdo dam vé tinh day da va chinh xac cta théng tin d6. Cac quan diém va wéc tinh
trong danh gid clia ching téi cé gia tri d&€n ngay ra bio cdo va cé thé thay ddi ma khéng can bio cio
truéec.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1 cung cdp théng tin cho cic nha diu tw td chirc va
khach hang ca nhan ctia IVS tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6 lién quan ro rang
cho qudc gia noi bao c4o nay dwoc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khodn cu thé nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh
dén su khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc ¢6 thé c¢6 cac xung dot lgi ich anh hwdng dén tinh khich quan ctia ban bao cio nay.
Béo cao nay khong dwoc sao chép, xuat ban hodc phan phéi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khong c6 su cho phép bang vin ban ctia dai dién Gy quyén cta IVS. Vui long din ngudn khi

PRV . K
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Pinh Quang Pat
Chuyén vién cao cidp Phan tich doanh nghiép

Nganh Tiéu dung

IVS RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Vi mo thi treong & Chién  vinhvt@ivs. 704
lwoc Pau tw com.vn
P6 Trung Nguyén Pho phong Chién lwoc Piu tw - Giao  nguyendt@ 703
dich ivs.com.vn
Tran Thi Hong Nhung Chuyén vién Nganh Ngin hang nhungtth@i 706
Phan tich Doanh nghiép vs.com.vi
Pinh Quang Pat Chuyén vién Cao cip Nganh Tiéu dung datdg@ivs.
Phan tich Doanh nghiép com.vi
Phi Cong Linh Chuyén vién Cao cip Nganh B4t Pong san linhpc@ivs. 709
com.vn

Phén tich Doanh nghiép

CONG TY CH’'NG KHOAN

PAU TU VIET NAM

TRU SO’ CHINH
HA NOI

CHI NHANH
TP. HCM

VS

VIETNAM INVESTMENT
SECURITIES COMPANY

bién thoai tw van:
(024) 35.730.073

bién thoai dat 1énh:
(024) 35.779.999

Email: ivs@ivs.com.vn
Website:
WWW.ivs.com.vn

P9-10, ting 1, Charmvit
Tower, 117 Tran Duy
Hwng, Ha Noi

bién thoai:
(024) 35.730.073

Fax: (024) 35.730.088

Lau 4, S6 2 BIS, Cong
Truwong Quoc Té, P. 6,
Q.3, Tp.HCM

bién thoai:
(028) 38.239.966

Fax: (028) 38.239.696
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