BAN TIN TUAN

DIEN BIEN TH| TRUONG

Ap lyc dieu chinh, ddc biét & cac cd phiéu vén héa I&n d3 khién thi trwong dién
bién gidm diém trong tuan qua. K&t tuan, chi s& VN-Index va HNX-Index lan lugt
déng clra & ngudng 1,010.03 (-1.22%) va 106.03 (-1.16%).

Céc dién bién chinh trong tuin:

* Cac chi s vén héa 1&n chju ap lyc giam diém, dang chi y mot s& m3 d3 ndi bién
dd gidam va 13 tac nhan khién chinh khién thi trudng diéu chinh trong tudn qua. DPa
giam diém ciing lan rdng sang cdc ma c6 phiéu vén hda vira va nhd du mdrc gidm
cé phan it hon.

* M3 gidm diém 4dp ddo ma ting diém trén san HSX trong khi san HNX cho thay sy
can bang hon. Thanh khoan thj trudng ting nhe trén san HSX trong khi gidm trén
san HNX.

* Khéi ngoai ban rdng manh trong tuan qua vdi téng gia tri 1én t&i 1,020 ty VND.
Dang chl y, giao dich thda thuan dwoc day manh.

Nhén dinh thi trwdng tuin téi:

TTCK Viét Nam tuan qua d3 trai qua nhirng nhip gidm diém lién ti€p trong b&i canh
TTCK thé gidi cling c6 s phan héa. Trong tuan tdi, ching tdi cho rang cac yéu to
ngoai bién s& tiém &n nhiéu rdi ro hon khi ma d3 xuat hién théng tin vé viéc Trung
Quéc tir chdi mua 50 ty USD néng san My, lam day Ién nghi ng& vé thda thuén
thwong mai véi My cé thé bi d6 bé. Tuy nhién, & trong nwdc, NDT cé thé ki vong
vao cu huych dén tir viéc gidi thiéu 3 bd chi s méi Vietnam Diamond, Vietnam
Financial Select va Vietnam Leading Financial. Su ra d&i clia cac b chi s6 nay dugc
ki vong gilp giai quy&t van dé hét room ngoai & mot s cb phiéu, qua d6 thu hat
thém dong tién NDTNN.

TAM DIEM THI TRUONG

Chi s6 CPI trong thang 11 theo dy béo cia chung t6i sé ting khodng 0.6% MoM,
véi déng gép chl yéu tir gia thit lon. Cu thé, theo tinh todn cla ching t6i, gia thit
Ign hoi trung binh trong thang 11 d3 ting khoang 20% so véi thang 10, khién gia
thit lgn trong ré CPI ting khodng 9% va sé gép phan |am CPI tdng 0.38%. Gia lon
hoi van tiép tuc ting trong bdi cdnh moi hoat dong tai dan déu han ché do dich ta
lgn chua dugc kiém soat hoan toan. Nhiéu du bdo cho thay, gid heo hoi s& sdm
cham méc 80,000 d6ng/kg tirc d3 gap 1.5 Ian so v&i thoi diém thang 11 — 12 ndm
ngoai.

Trong khi d6, gid xang vira dugc diéu chinh ting trong ky diéu hanh ngay 15/11
V@i murc ting lan lugt 13 ESRONI2 ting 255 dong/lit va Xang RON95-III ting 351
dong/lit. Nguoc v&i do, gia dau lai didu chinh gidm: diu diesel 0.05S gidm 94
dong/lit; dau hda giam 169 dong/Iit; dau mazut 180CST 3.5S giam 575 dong/kg. Dé
cé murc tdng nhe trén vdi xang, Lién BO Tai chinh - Cong Thuong d3 quyét dinh chi
QuY Binh &n gia ddi véi cac loai x3ng & mirc 250 dong/lit (ky trwdc khdng chi Quy
Binh 6n). Gid xang dau dwoc diéu chinh trai chidu 1a do binh quan gia thanh phdm
xdng dau thé& gidi trong 15 ngay trudc ky diéu hanh cé xu hudng ting vdi xing va
giam v&i dau. Cu thé, gid binh quan trong chu ky véi RON92 13 70,391 USD/thung,
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Dién bién thj trwdng trong tuan

VNIndex HNXIndex
Diém s8 1010.03 106.03
Thay déi (%) -1.22% -1.16%
Tang/gidm 135/209 105/99
KLGD (triéu CP)/phién 1,131.24 132
GTGD (ty VND)/phién 24,480.71 1,605.92
Thay d&i (%) 11% -5%

Nguén: FinnPro, KBSV
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tang 4.2%, RON95 ciing tang 4.35%/thung, dau diesel gidm 0.76% /thung, dau hod
giam 0.47%/thung, ddu mazut giam 10,1%/tan so v&i ky trwdc. Xét vé tac dong vao
chi s8 CPI thang 11, tir ngay 20/10 — 20/11, gi4 xang d3 diéu chinh gidm 1 [an va
tang 1 [an, nén gid nhdm nang lugng sé chi ting nhe, nén dnh hudng dén CPI 13
khéng nhiéu.

Can can thuong mai hang héa thang 10 xuat siéu gan 1.9 ty USD, theo s6 liéu tir
Téng cuc Hai Quan. Trong dé, khu vwe kinh té trong nwé’c nhap siéu 2.1 ty USD,
khu vuwe FDI (k& cd dau thd) xuat siéu 3.96 ty USD.

Xuat khau tiép tuc duy tri mirc tang trwedng tich cwe (kim ngach xuat khau hang héa
dat 24.23 ty USD, +3.7% Mom va 7.6% YoY) mic du Samsung d3 két thic dot day
manh xu3t kh3u sdn pham phién ban ma&i Galaxy Note 10. Chuing tdi nhan thay céc
tin hiéu tich cwc va sy hdi phuc ré rét tir doanh s8 ban hang cla cac dong dién
thoai md&i clia Samsung khi xuat khau dién thoai va linh kién dat 5.2 ty USD, tuy c6
giam 4% so vdi thang trudc nhung tang t&i 10% so vadi cing ky ndm ngoai. Cac mat
hang khac cé tdc d6 tang trudng cao trong thang 10 bao gdbm mdy tinh va linh kién
dién t&r (1.1% MoM, 24.2% YoY); giay dép (20.4% MoM, 15.4% YoY); gb (20.3%
MoM, 22.7% YoY). Ngoai trir mat hang dién tlr, cdc mat hang con lai déu 13 nhitng
nganh xuat khau truyén théng cla Viét Nam vdi sy tham gia cao tir khu vue kinh
té trong nudc. Didu nay gip xuat khau khu vyc kinh té trong nudc tang cao |1én
t&i 22% Yoy, trong khi khu vire ¢6 v8n dau tu nudc ngoai (k& ca dau thd) chi ting
1.9% YoY

V& nhap khiu hang héa, kim ngach hang héa nhap khau thang 10 wéc tinh dat
22.37 ty USD, +2.9% MoM va 2.9% YoY, trong dé khu vuc trong nuéc va FDI lan
luot ting 16.2% va gidm 5.6% YoY. Diéu nay khién chdng tdi lo ngai hién tuwong
lach xuat x& dién ra phd bién va trd nén kho kiém soat hon. Cac nhém hang trong
dién cadnh bado nhu thép va nhém déu cé tinh trang ting nhap khau. Cu thé, sat
thép va cdc san pham cla sat thép d3 tang 6.7% YoY.

Nhu vay, trong 10 thang dau ndm 2019, t6ng mirc xuat siéu d3 I&n gan 9 ty USD,
cao nhat tir trwdc dén nay. Cén cin thuong mai trong thang 11 va 12 nhiéu kha
nang sé nghiéng vé nhap siéu khi cdc doanh nghiép sé& nhap lvong I&n hang hda
san xuat va tiéu dung nham phuc vu cho hoat ddng san xuat cudi ndm va chuan bi
cho Té&t Nguyén Dén. Bén canh d6, Samsung s& tang cudng nhap khau céc linh kién
dién t&r nham phuc vu cho dgt ra mat sdn phdm méi vao Quy 1 ndm sau.

KB Securities

Dién bién giao dich khéi ngoai
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VRE 284,638
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PHAN TiCH Ki THUAT

Chi s& VNIndex tuan qua dién bién do chidu nhu ki vong, tuy nhién cé phan tiéu cuc véi hau hét cac phién chim trong sic dd.Thi
trudng roi xuéng ving ho tro 1,010 — 1,015 dé cap trudc dé va cé thoi diém chi sé d3 chédm xudng dwdi viing 1,010. Ba phién
thir thach vung hd tro nay va viéc thidu vang nhip phuc hoi ki thuat khién cho chi s6 cé thé s& kéo dai thém da gidm va hudéng
lai v& vuing 1,000-1,005. Khi d6, ching tdi ki vong thj trwdng s& nhan duoc lwc d& tot va quay trd lai da ting trudce d6 bai:

(1) Vung khdng cu manh trudc d6 1,000 hién d3 tré thanh vung hd trg manh cla thi trudong
(2) Nhitng c6 phiéu tru tang néng dot vira qua phan nao d3 ha nhiét, tao “dw dia” dan dat lai thi trwong
(3) Cac tin hiéu ki thuat khung tudn van chua xau di va cac yéu t6 ngoai bién van tich cuc

B&i vay, NDT dwoc khuy&n nghi mé& mot phan vi thé ngdn han tai vung ho tro da dé cap.

XU HUONG Ki THUAT
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KHUYEN NGH| DANH MUC THAM KHAO
Tiéu chi dau tw

(1) Danh muc 10 m3 ¢6 phiéu dau tu trung han (thdi gian ndm
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So sanh hiéu qua danh muc dau tu va VNINDEX

¢ ~ . , 2. ~ e Portfoli VMNINDEX
gilr toi thiéu 3 thang) nhung cd thé linh hoat phu thudc bién ortolo
dong thi trwong. 120
(2) Ngudng chét 1o tai +30% va cét 16 tai -15%. 115
(3) Danh muc gia 1ap c6 dinh ty trong c6 phiéu la 100% (ty 110
trong moi ¢ phiéu trong danh muc béng nhau) véi muc dich -
so sanh vdi bién déng chi s6 VNIndex. NDT can két hop thém
V@i xu hudng thi trwdrng chung dé€ phan bé ty trong va quantri 100
rdi ro.
95
1/2 2/2 3/2 4/2 5/2 6/2 7/2 82 9/2 10/2 11/2
Ngay khuyén Gia Tang/giam Tang/giam
ma cp By WY dén Al LR Diém nhan du tu
nghi . trong phién Ity ké
clra
- Ky vong du 4n BDS Thanh Xuan va mang xay lap duong
truyén dat tang trudng LNST 5% sau khi tang gdp ddi ndm
2019 s& ho tro ting trwdng LN cla PC1 trong ndm 2020.
- Mang xay 13p dién ky vong tang trwdng manh trong cac ndm
PC1 11/6/2019 20 3.6% 7.2% t&i do nhu cau dau tw 16n tir EVN nhdm dap ing nhu cau tiéu
thu dién toan xa hoi.
- Céng sult cadc nha may dién (Mdng An, Bio Lac B, S6ng
Nhiém) cha PC1 dv kién tdng manh trong nam 2020.
- Tinh hinh kinh doanh thit mat MEATDeli dién ra kha quan ké
tir khi Masan tung ra sdn phdm nay vao cudi nam 2018 phan
anh trién vong tich cuc cho Masan MEATLife (MML).
- Masan du kién s& ddy manh phan phdi thit trong th&i gian
tdi, trong dé cé viéc tham nhap vao thi trwong TP. HCM trong
thang 9/2019.
MSN 10/11/2019 74.5 -0.7% -3.2%
- C4c mang thuc pham d6 uéng, cling nhu lgi nhuan duoc chia
tlr Techcombank du kién tiép tuc tang trudng 2 chit s6.
- Gid Tungsten dang cho tin hiéu hdi phuc sau nhip sut giam
kéo dai, ky vong ho tro hoat dong san xuat kinh doanh cla
MSR.
- MWG d3 tim ra dugc hudng di phu hop véi chién lugc phat
MWG 8/9/2019 118.5 -3.1% 4.9% trién dung dan, dong thoi, MWG d3 thanh cong trong viéc tim

ra cong thirc phat trién cho BHX va phuong an t6i wu hda
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doanh thu cho chudi cira DMX va TGDD ciing nhu phét trién
cac mang kinh doanh méi nhuw déng ho, mat kinh.

- Chudi ban & thyc phdm va hang tiéu dung ghi nhan ting
trudng doanh thu an tugng véi 206% YoY cho 6 thang 2019
v@i doanh thu trung binh trén tirng clra hang dat 1.5 ty
doéng/thang. Trong ndm nay, BHX d&t muc tiéu m& réng mang
lwdi, ting doanh thu trén mdi clra hang, cai thién bién loi
nhuan gdp va hoa vén tai clra hang va trung tdm phan phdi vao
cudi nam.

- Trong dai han, Bach héa Xanh (BHX) d&t muc tiéu chiém 10-
15% thi phan cda thj trwdng ban 1é thuc phdm uwéce tinh c6 quy
md 50 — 70 ty USD bang cach nang s6 clra hang 1én 8,000 —
12,000 clra hang trén toan qudc. Hién tai, chudi BHX dang tap
trung tai TP.HCM va cdc tinh lan can v&i 600 clra hang va du
ki€n hudng téi méc 800-900 clra hang vao cudi ndm 2019.

NLG

6/3/2019

28.3

0.0%

4.6%

- NLG duy tri vi thé& din dau trong phat trién nha & phan khuc
trung cap va vira tii tién véi cac dong sdn pham chinh 13
Ehome, Valora va Flora. Bén canh dd, NLG con hgp tac thanh
cong vdi cac doi tac Nhat Ban cé tiém lyc tai chinh manh dé
trién khai cac Khu dé thi (KDT) quy mé 16n

- Tinh tai chinh 1anh manh v&i ty 1& ng vay thap nho tiép can
t6t dong von dau tuw tlir cdc NPT nuwdc ngoai. Trong ndm 2018-
2019, Nam Long tich Itly dwoc cac quy dat madi co téng dién
tich I&n t&i 236.5ha tai céc tinh Pdng Nai va Hai Phong. Pay
déu 1a nhitng quy dat cé tiém ndng phat trién trong twong lai.

PNJ

3/22/2019

85.3

0.0%

13.1%

- Tdng trwdng doanh sd ban 1é trang strc van duy tri & mirc cao
khi ca s6 lwgng 1an gid tri don hang déu ting. Trong ndm 2018,
doanh s6 trang strc ban 1é cia PNJ tdng manh 41%, dwoc cling
¢6 b&i mirc tang wdc tinh 34% cda s6 lwong giao dich va mirc
téng 5% cda gia tri mua trung binh.

- V@i wu thé tin dung, khai thac co s& khach hang hién hitu,
mang dong ho phu kién thoi trang ca PNJ héi tu d diéu kién
dé& thanh céng do thi trwdrng d6ng ho deo tay Viét Nam méc du
gia tri cao nhung hién dang kha phan manh, chwa c6 doanh
nghiép phan phéi quy mé 1&n. Udc tinh mang déng ho sé
chi€ém khodng 5% lgi nhuan tir HDKD cda PNJ nam 2022

- Dong tién hoat déng ctia PNJ 4m trong cac ndm vé trudc 13 hé
qua cla viéc m& rong hé théng clra hang, tang lwvong ton kho.
Ky vong PNJ s& cé dong tién hoat dong duwong bat dau tir 2019.

MBB

12/18/2018

22.75

-2.4%

12.1%

- NOII s& tiép tuc xu hudng ting trong ndm 2019. NFI manh mé
tir dich vu bdo hiém dugc chl y&u dan dat tir mang bao hiém
phi nhan tho théng qua Cdng ty Bao hiém Quéan ddi (MIC).
Ngoai ra, dich vu ngan hang ciing |a yéu t6 dan dat ting
truwdng vai nd luc vitng chic nham tan dung co s& khach hang
cla Viettel va Vingroup.
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- Ty 18 CASA (tién glri thanh toan) va gia tang cho vay ban 1é
(khéng tinh MCredit) 1a yéu t6 dan dat cho su phat trién cta
NIM. DU chi phi huy d6ng cé thé ting nhe lién quan dén phat
hanh gidy t& c6 gid trong ndm 2019, ching t6i dy bao ty I& nay
s& van duoc duy tri & dwdi mirc 4% do ty 1& CASA manh mé.
M3t khac, du ty trong cho vay béan I& van ti€p tuc gia tang, con
s& nay van thap hon cac ngan hang khac la 36% danh muc cho
vay, tao ra du dia ting trudng cho |gi suat tai sdn sinh |0

§ MCredit van dang nd luc chitng td minh nhuwng Igi thé huy
dong von lam gia ting co hoi thanh cong. Ching t6i cho rang
MCredit c6 thé ting gdp 3 [an danh muc cho vay trong ndm
2018 tir mirc co s& thap, déng gép 1,8% danh muc cho vay
hop nhat. Mét nlra lvgng vén huy dong hién tai ciia MCredit
dén tlr Shinsei va qua d6 mang lai sy linh hoat dang ké trong
viéc theo dudi thi phan trong thi trudng cho vay tién mat.
MCredit can du dia tang trudng huy ddng cao hon nhiéu so véi
HD Saison trudc khi cé thé nght dén viéc déc 1ap trong huy
déng

REE

10/11/2018

371

-1.3%

13.5%

- Gia tri ky m@i trong 1H2018 clia mang M&E dat 1,000 ty
ddng, wdc tinh gia tri ky mdi dat 3,000 ty déng cho ndm 2018.
Uédc inh doanh thu va lgi nhun sau thué mang M&E dat Ian
lwot 2,570 ty déng (+10% yoy) va 308 ty déng (-4.2% yoy).
Doanh thu va lgi nhudn mang ReeTech ndm 2018 wdc inh dat
1,132 ty déng (+20% yoy) va 40 ty dong (+7.2% yoy)

- Mang cho thué van phong |a mang cé ty suat loi nhuan rong
cao nhat dat trung binh trén 50%/n3m, va dem lai dong tién
6n dinh cho REE. Theo béo cdo cla Savills gid cho thué van
phong sé ti€p tuc tang trudng 6% trong giai doan 2018-2020.
- Mang dau tu chién lugc vao nganh tién ich (dién va nudc) la
mang dem vé dong tién cé tirc 8n dinh dai han cho REE. Tinh
dén thoi diém hién tai, REE dang s& hitu 696 MW cong suat
phat dién va 446,200 m3/ngay tai 4 nha may nudc.

FPT

9/6/2018

58.6

-3.9%

59.7%

-Hoat d&ng xuat khdu phan mém, déng luc chinh cla phan
khic phéat trién phan mém dang tang trudng manh. Hau hét
céc thi trwdng chinh d8u tang trudng gdm Nhat Ban, My, Chau
A Thai Binh Duong, Chau Au. Ky vong mang XKPM ting truwdng
25% trong 3 nam tdi.

-Mang vién théng duy kién duy tri 6n dinh tang trwdng 15% nho
doéng lyc tdng trudng thué bao va mang truyén hinh tra tién
bat dau cd i tir ndm 2020.

-Du kién FPT c6 thé duy tri t6c d6 tang trudng |gi nhuan trén
20% téi 2020. V&i EPS dy phdng 2019 x&p xi 3,116 déng/cp,
FPT dang giao dich & mrc P/E hap dan so v&i tiém ning ting
trudng va so vdi trung binh cac doanh nghiép cling nganh
trong khu vyc

GMD

8/22/2018

25

-0.4%

3.3%

- Hoat déng kinh doanh ky vong tang truwdng trd lai la dong luc
chinh hd trg cho su phuc hoi ¢ phiéu, bén canh, cdu chuyén
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vé thodi von tai dy &n bat ddng san hodc théng tin vé thodi
von cla VIG tai cong ty.

- Loi nhuan ky vong tang trudng trd lai; dinh gid dai han hap
dan. Dy 4n Nam Dinh Vi giai doan 1 di vao hoat dong sé I3
dong luc tang trwdng doanh thu trong 2019 — 2020. Dy 4n
hoan thanh tang céng suat xép d& ca GMD tir 1.250.000 teus
[&n 2.000.000 teus, tuvong ng murc tang 60%. Theo ké hoach,
ty 18 13p day du kién trong 2019 13 80% va 100% trong 2020.

- Loi nhuan tir hoat dong logistic s& ting trwdng véi su ho tro
tlr d6i tac CJ Logistic. Vi sy tham gia sdu hon cla CJ Logistic,
ban ldnh dao céng ty ky vong mang lai dong lwc tang trudng
t6t hon cho mang logistic.

PVS

8/15/2018

18.8

-0.5%

9.3%

-M3c du d3 trdi qua nhip hdi phuc manh tir dau ndm 2019, P/E
clia PVS van dang thap hon tuwong d6i so v&i P/E trung vi cac
cong ty cung nganh trong khu vurc.

-Véi du béo gia dau duy tri & mat bang trén 60USD/thuing, cao
hon nhiéu so v&i mirc hda vén binh quan cla Viét Nam vao
khodng 55USD/thung, hang loat cac dy 4n dau khi I&n s& dworc
khdi déng tir ndm 2020 tré vé sau.

-Du bdo EPS c6t 18i 2019-2023 s& dat tang trudng kép hang
nam 9.0% nho cac dy dn Sao Vang — Dai Nguyét, Gallaf, L6 B va
Su Tl Trang — Giai doan 2 va mang FSO 6n dinh.
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KHUYEN CAO

Cac thong tin trong bdo cdo dugc thu thip va phan tich dwa trén cac ngudn théng tin d3 cong bd ra cong ching duoc xem 13
dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dd chinh xéc ca nhitng thdng
tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém ctia ngudi viét tai thoi diém phat hanh, khong duoc
xem I3 quan diém ctia KBSV va cé thé thay d6i ma khdng can théng bao. KBSV khdng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong treding hop cac quan diém, du bao va wdc tinh trong bao
cdo nay thay d&i hodc tré nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching
t6i khong dam bao vé dé chinh xdc clia thong tin. Bdo cdo nay chi nhdam muc dich cung cap thong tin tham khao cho cac t6
chirc d4u tu cling nhu cdc nha d4u tu cd nhan cha KBSV va khdng mang tinh chat khuyé&n nghi mua hay ban bat c&r chirng khodn
hay céng cu tai chinh ¢d lién quan nao. Khéng ai duwoc phép sao chép, tai sdn xuat, phéat hanh cling nhu tai phan phdi bat ky
ndi dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé suw chap thudn bang vin ban ctia KBSV. Khi st dung cac ndi dung
da dugc KBSV chap thuan, xin vui long ghi rd nguon khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh
Dia chi: TAng G, tang 2 va 7 Toa nha Sky City s& 88 Lang Ha, D8ng Da, Ha Néi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi

Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Pinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon

Dia chi: Tang 1, Saigon Trade Center, 37 T6n Dirc Thang, Phuorng BEn Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdanh H6 Chi Minh

Dia chi: Tang 2, TNR Tower Nguyén Coéng Tr, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung Tam Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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