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San giao dich ctia moi nha Ngay: 31/05/2010
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9 2 Website: www.spm.com.vn phéi thubc tan dugc.
\CONG TY C6 PHAN 5.P.M -/
Khuyén nghi: THEO DOI THI TRUONG  py | —
Gia muc tiéu: 76,386 VND BAN MUA
Gia hién tai: 76,500 VND EPS_2009: 6,239 VND P/E: 12.26
Ngay chao san: 21/05/2010 BVPS_2009: 24,524 VND P/B: 3.11

Linh vuc hoat déng chinh Nhirng nét néi bat

® San xudt va phan phdi dugc phdm, chd yéu 1a thuSc| | ®  N&u chi nhin vao céc chi tiéu tai chinh ctia SPM thi c6 thé thdy
tan dugc. tinh hinh tai chinh ctia SPM v&n con han ché so vdi céc doanh
nghiép cung nganh.
®  San xuédt va phan phdi my phdm, thuc phdm
®  Nguyén liéu nhdp khiu chiém tir 30—50% cd céu gid vén,
® Dich vu cho thué kho bai, van phong. nén chi cdn mét su thay ddi nhé cla chinh sach ty gid hodc
gia nguyén vét liéu trén thé gidi cling tac déng manh tdi chi
phi sdn xuét cua SPM.

® [3 cbng ty c6 sadn phdm diu tién duoc xudt khdu va chinh
Chi tiéu tai chinh bon vi: Triéu déng phuc ca thi trudng kho tinh nhu Hoa Ky—Myvita Multi. Lubn
chiém mot thi phdn dang k€ (21.3% ndm 2008 va 21.8%

Chi tiéu 2008 2009 2010Q1 n&m 2009) 6 trong nudc
Doanh thu thuan | 212,361 | 254,694 79,185
® Theo phuong phdp tuong déi P/E, P/B, gid cé phiéu SPM vao
Lgi nhuan gop 87,277 98,173 30,429 P g phap J /E, P/B, g P

khodng 76,386 VND. Nha diu tu hién tai nén theo déi dién
Lgi nhuan SXKD 59,647 63,788 21,597 bién gig cua SPM va thi trudng dé dua ra quyét dinh déu tu
tai thoi diém thich hop.

LNST 54,315 | 62,388 20,782
Téng tai san 427,039 | 478,392 | 819,913
Vén chi sé hitu 199,269 | 242,543 | 514,528
ROA 12.72% | 13.04% 2.53%
ROE 27.26% | 25.72% 4.04%
EPS (VND) 5,431 6,239 1,484
Book value(VND) 19,927 | 24,254 36,752

Thong tin chinh lién quan

Ngay Tin tdc Ngu6n
19/05/2010 SPM: Lgi thé& vé san phdm tao ra bién Igi nhun cao www.cafef.vn
19/05/2010 SPM: Dat 24 ty dong LNST trong 4 thang dau nam 2010 Www.stox.vn
12/05/2010 SPM: Ngay 21/05/2010—ngay giao dich dau tién cta ¢ phiéu SPM www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té
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San giao dich cha meoi nha

Gia muc tiéu: 76,386 VND

. TINH HINH HOAT DONG .

Hinh 1: Tang truéng doanh thu va LNST cua SPM
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Hinh 2: Co ciu cd dong tai ngay 09/04/2010

B C8 dong ca nhan
trong nudc

m C§ dong nudc ngoai

C6 dbng t8 chirc
trong nudc

Nguén: BCB cua céng ty; TVSI téng hop

San phdm chinh cua SPM

San pham trong nudc do SPM san xudt chd yéu la thudc tAn dugc véi
88 loai san phdm thudc 9 nhém céng dung bao gébm ca ké toa diéu
tri (Rx) va khéng ké toa (OTC). Danh muc san phdm hién nay gém
(1) vitamin, khoang chat; (2) gidm dau, ha nhiét, khang viém, chéng
di ung; (3) tim mach; (4) than kinh; (5) khang sinh, khang ndm,
chéng virus, diét ky sinh trung; (6) tiéu hda, than niéu; (7) hé hap,
tai, miii, hong; (8) ca xuong khdp va (9) san phdm cé ngudn gbc tur
tu nhién (déng dudc). Trong dd, doanh thu tir dong san pham vita-
min, khodng chéat chiém ty trong I6n trong cd cau doanh thu vdi
nhan hiéu néi tiéng MyVita.

Hoat déng kinh doanh

Nguyén vat liéu dung cho san xuét cua SPM dugc nhap khau tir cic
nha san xu4t Ién, dat tiéu chudn va cd uy tin trén thé& gidi nhu: DSM
- Singapore, Givausan—Thuy Sy, Shreechem—An D0, Develing—Ha
Lan... va cac nha cung cdp ndi tiéng khad cé nganh y hoc phat trién
hang dau nhu Nhat, Han Qudc, Trung Quéc, chiém 30-50% cd cdu
gia von. Do dd, chinh sach ty gia va gia hang hda thé gidi anh hudng
truc ti€p dén gid thanh ctia cong ty.

VGi san phdm chu dao la vitamin MyVita Multi d& dugc xudt khau
sang ca thi trudng kho tinh Hoa ky, doanh thu va Igi nhuan cia SPM
tang trudng déu dan hang nam, trung binh & mdc 22% va 16%. Thi
phan tiéu thu clia MyVita Multi dan chiém linh thi trudng ké tir ndm
2003. Theo cdng ty nghién clu thi trudng IMS thi san phdm Myvita
Multi chi€ém linh thi trudng 21.3% nam 2008 va 21.8% nam 2009,
VUGt qua cac d6i thu nhu Plusssz cla Trade Wind, Berocca cula
Bayer. Ngoai ra, SPM cling n8i b4t véi cac dong san phdm khac nhu
Biseptol 480 mang lai 5.09% t&ng doanh thu, Helinzole 20 vdi ty
trong 5% doanh thu, ddn dau nhém tiéu héa, than niéu.

Nhdm dat dudc muc tiéu Igi nhudn dot bién, SPM khdéng ngirng day
manh hoat ddng R&D va tung ra san phdm mdi. Trong ndm vira qua,
SPM d3 tung ra 12 san phdm mdi thudc 6 nhém san phdm nhu My-
vita Power, Tiamino, Mypara Cold, Losapin 50mg, Phycatol Extra...
Doanh thu cd nam 2009 dat 254.6 ty dong, LNST dat 62.38 ty dong.
Trong 4 thang dau nam 2010, LNST cla SPM udc dat trén 24 ty
ddng. N&8m qua, céng ty dd dau tu xady dung nha may mdi bdng viéc
vay ng ngan hang khién chi phi vay tang thém, hiéu qua sinh Igi trén
vOn chu giam.

Mat khac, trudc kia SPM chuyén la moét cong ty phan phdi dugc
ph&m, song hién tai d& chuyén sang linh vuc san xuat va phan phdi
thubc trén dia ban cd nudc théng qua hai dai ly truc ti€p tai Ha NOi
va tp. H6 Chi Minh va phan phéi gian tiép tai cac tinh trong ca nudc.
Do san phdm SPM dinh vi phan khic & nhitng khu vuc cé thu nhép tur
trung binh trd 1én nén hé théng phan phdi cling bao phu tai cac dia
phudng cé tinh chat phd hgp véi phan khic nay. Chién lugc phat
trién hé théng phan phdi cia SPM tai thj trudng trong nudc chd yéu
dua vao chiéu siu bang cach di sdu vao nghién clu phat trién san
ph&m mdi, cé chat lugng tiéu thu trén thi trudng. Hién san pham cla
SPM d& cd mat trén thi trudng qubc té nhu My, Myanmar, Malaysia...
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TVSI @ Gia muc tiéu: 76,386 VND

5an giao dich cha moi nha

| TINH HINH TAI CHINH .

So sanh véi cdng ty cling nganh nim 2009 Hién nay trén san giao dich da c6 12 cdng ty hoat dong trong linh vuc
dugc phdm, y t& dudc niém yét trén ca Hnx va Hsx v6i quy md téng tai
san trung binh la 499 ty d6ng nam 2009. Nhu vay, ddi véi s6 liéu nam
2009, quy mé SPM dang & muc trung binh cdia nganh tinh cho céc cong
KN thanh todn hién hanh 0.67 1.56 | ty niém yé&t vGi tri gid 478.4 ty dong. D& tién so sanh va danh gia tinh
hinh tai chinh cta SPM, chdng téi 18y ma cd phiéu DCL lam m& tham
chiéu vi cé cung hoat dong kinh doanh va quy mé tugng duong SPM

Kha nang thanh toan SPM DCL

KN thanh toan nhanh 0.55 1.09

Kha nang hoat dong

Kha nang thanh toan

Vong quay hang tén kho 5.32 3.88

Vong quay TSCP 0.83 2.18 Nhin vao cac con s6 phan anh kha nang thanh toan nc{ cua SPM trong
nam 2009 so vd@i cac doanh nghiép clung nganh, cé thé thdy kha ndng

Vong quay tong tai san 0.53 0.90 | thanh toan cac khoan ng ng&n han clia SPM dang & murc thap song dang

CG c&u vén c6 d&u hiéu cai thién dan so v8i ndm 2008 vi ng ngdn han ¢ tdng nhung
khéng bang ty 1é tdng clia cac khoan phai thu.

Ng phai tra/NVCSH 97.24% |(113.25%

Ng phéi tré/Téng Tai sén 49.30% | 53.10% | Nhanang hoat dong

Kha ning sinh 16i So véi DCL, hang toén kho cha SPM dugc tiéu thu kha nhanh tuy nhién,
hiéu qua hoat déng cia SPM khdng bang DCL do SPM chd yéu san xuét

Lgi nhuén bién gép 36.77% | 24.13%

thubc tan dugc, doi hoi cd s ha tang ky thuat cao, nha may SPM cling
Lgi nhuén bién trudc thué 24.04% | 12.63% | chi mdi di vao hoat dong, chua dat hét cong suat. Do dd, doanh thu tur
TSCD ciing nhu TTS néi chung con & muc thap.

Lgi nhuén bién sau thué 23.37% | 11.92%
ROA 13.04% | 10.75% | €O cdu vén
ROE 25.72% | 23.78% | N&m 2009, SPM vay thém 55 ty déng tir NHNN d€ ti€p tuc dau tu vao

viéc xay dung nha may san xuat dugc vdi lai suat tir 10.5—12%/nam va
khdng n&m trong dién dudc hudng chinh sach hd trg I3i sudt 4% cla
Book value 2009 (VND) 24,254 | 29,784 | chinh phu. Ngoai ra, ty I& tdng clia VCSH 2009 cao han ty 1€ tang cua ng
(VCSH téng 21.72%, ng téang 3.55%) nén ty 1é ng/NVCSH gidm manh so

Lgi ich cd dong

EPS 2009 (VD) ) 7,087 v@i ndm 2008 tU 114.3% xudng 97.24%, tuy nhién ty |& ng/TTS van §
P/E 12.66 8.47 | murc an toan (49.3%).
P/BV 3.26 2.01

Kha nang sinh Igi

Ngubn: BCTC kiém todn 2009, TVSI téng hdp p hiéu qua hoat ddng va kha ndng tra ng khéng cao, song hiéu qua sinh

IGi trén tdng tai san va vén chd cua SPM kha tét. Pdc biét ROE 2009 dat

25.72% cao han DCL. Vi vay ng d€ xdy dung nha mdy, chi phi tdng thém

nén ty 1& ROE cua SPM giam so v6i ndm 2008. Chinh sach kiém soat chi

Tinh hinh tra c6 ti'c cia SPM phi clia SPM ciing t6t hon DCL khi hai chi tiéu Igi nhién bién trudc thué va
sau thué cia SPM déu cao gan gap doi so vaGi DCL.

Nam Ty 1€ c6 tirc (%) Chinh sach c6 tirc

2007 15 Céng ty dang duy tri mét ty 1& c6 tirc khd déng déu trong nhitng ndm vira
qua. Theo chinh sach cla céng ty, du kién nam 2009 cdng ty s& chi tra cé

2008 10 tlrc khong vugt qua 15%. Trong nhitng nam ti€p theo du Igi nhuan thay

2009 15 d6i nhu thé nao coéng ty van c8 géng duy tri ty 1& cd tic & mdéc cao hon,
tlr 20% trd 1én va xay dung chién Iugc ngudn v6n phu hdp dé san xuét

2010F 20 kinh doanh. So véi cac cdng ty nganh dudc, ty I& chi trd c8 tlc cua SPM
dang & muc trung binh va dang hudng téi mot ty 1€ tudng Ung vai cac

2011F 25 cbng ty c6 mic tra cd tic cao nhu DHG, DBT, DCL...

2012F 25 Nhu vdy, cé thé€ thdy sé liéu tai chinh phan anh tinh hinh hoat
déng cua SPM kha lanh manh, cé phiéu dudc nha diu tu ky vong

Nguén: BCB, TVSI téng hop cao.
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DINH GIA CO PHIEU _

Chung t6i ti€n hanh dinh gid SPM theo phudng phap so sanh tuong doi vdi chi tiéu P/E, P/B. Theo danh
gid cua chlng téi thi hoat dong san xudt, phan phdi va gia cdng dugc phdm cla SPM ting cao khi nha
may mdi vGi cong sudt thi€t ké gdp 7 lIan nha may cili dugc dua vao sir dung tir thang 5/2009 gop phan
tang doanh thu Ién khoang 310 ty dong, LNST dat 85 ty déng khi cong sudt thyc té€ dat trén 35% cbng
sudt thiét ké.

SPM ciing khéng cé k& hoach tdng v8n trong ndm nay do d6, s6 lugng ¢ phiéu Ivu hanh la 14 triéu,
LNST dat khoang 85 ty ddng. Khi d6 EPS forward 2010 1a 6,071 VND, vdi P/E vao khoang 12.2, gia c6
phi€u SPM vao khoang 74,071 VND.

Ngoai ra, SPM du dinh sé hgp tac dau tu v8i mot cong ty chuyén vé linh vuc bat dong san tai Ha NoOi
trong du an Long Trudng, Q.9, TP. HCM. Né€u viéc hgp tac nay thanh céng, sé dem vé cho SPM mot
khoan Igi nhuén udc tinh la 29 ty dong. Gia st néu khoan Igi nhuan nay dudc hach toan ngay trong nam
nay khi dé EPS forward cho ndm 2010 sé& dat 8,143 VND. Vi th&, nha dau tu nén theo ddi chit ché dién
bién tir mang hgp tac nay dé€ dua ra nhifng quyét dinh hgp ly trong thdi gian tdi.

Tudng tu, d6i v8i phuong phap P/B, gid tri s6 sach 2010 la 26,234 VND, P/B dat 3.0 Ian, gid c6 phiéu
SPM theo phuong phap nay la 78,702 VND.

Trung binh 50:50 theo 2 phuong phap, gid trung binh cua cé phiéu SPM la 76,386 VND. So
sanh vdi gia hién tai SPM ngay 31/5/2010 la 76,500 VNP, chiing téi khuyén nha dau tu nén
quan sét dién bién gid cua SPM trong thdi diém hién tai.

- VI TRI VA TIEM NANG SPM TRONG NGANH DUQC -

Theo cuc quan ly Dugc Viét Nam, mang Iudi cung ’ng thudc trén toan qudc gom 262 doanh nghiép san
xudt thubc, 89 doanh nghiép nhdp khiu thubc, 900 doanh nghiép ban buén va han 41,000 cd sé ban 1é
tuy nhién s nha thubc dat tiéu chuin thuc hanh t6t phan phéi thuéc (GPP) mdi chi dirng lai & con s6 7.
Cdng ty c6 phan S.P.M dat ca ba tiéu chudn GMP, GLP va GSP vao ndm 2002. D&n ndm 2006, céng ty
nhan dudc chiing chi GMP—WHO theo tiéu chuén cla t& chirc Y té& thé& gidi. Ngoai ra, SPM con |a doanh
nghiép dau tién xay dung dugc thuong hiéu MyVita ding dau thi trudng Viét Nam, vugt qua cac doanh
nghiép hang dau nudc ngodi. Pay cb thé coi la Igi thé canh tranh cla SPM trén thj trudng trong nudc va
quéc té&, nang cao vi thé, thuong hiéu cia SPM trén thi trudng dudc pham.

Trong nam 2009, san phdm cla SPM dugc phan phdi rdng rdi ca thj trudng trong nudc va thi trudng
nudc ngoai, dic biét 1a dong san ph&m vitamin MyVita Multi. San phdm dugc phan phéi truc tiép tai Ha
NoGi, tp. H6 Chi Minh va gian ti€p & cac tinh thong qua hé théng phan phdi ciia cong ty TNHH D6 Thanh.
Viéc nha may mdi di vao hoat dong sé gop phéan gidm bét ap luc dau tu chi phi TSCD ti 8—10 nam,
céng ty s& khdng phai gia tdng chi phi d& xdy dung nha may mdi trong vong 8—10 ndm tdi khi céng
suat hoat dong mdi chi chay trén 35% cong sudt thiét ké. Hién cong ty dang ti€n hanh md rong va xam
nh&p vao thi trudng cac nudc Chau A, Chau Phi va Chau My Latinh. Tai thi trudng Chau A, cong ty dang
uu tién phat trién thi phan & cac nudc 1an can, trong khu vuc Thai Binh Dudng va cac nudc Dong A.
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Gia muc tiéu: 76,386 VND

PHU LUC BCTC

Bang can doi ké toan

bon vj tinh: triéu déng

SPM

Chi tiéu SPM 2006 SPM 2007 SPM 2008 SPM 2009 201001 DCL 2009

Téng TS 136,761 219,257 427,039 478,392 819,913 640,720
Tai san ngdn han 93,673 99,698 103,040 158,232 357,970 375,385
Tien mit 746 7,241 2,037 3,184 7,879 26,013
Dau tu ngadn han 380 142,380

Cac khoan phai thu 71,718 64,740 68,001 124,411 177,007 224,773
Hang tén kho 20,838 27,160 26,729 29,395 29,500 112,277
Tai san luu dong khac 372 556 6,274 863 1,204 12,323
TS dai han 43,088 119,560 323,999 320,159 461,944 265,335
TSCD 42,796 105,415 309,896 308,482 430,011 264,406
TSCD hitu hinh 36,301 33,791 32,771 149,041 145,503 250,189
Nguyén gi tai san CDHH 50,829 53,398 57,776 189,028 189,397 396,547
Hao mon tai sén COHH 14,528 19,607 25,005 39,986 43,894 146,358
TSCD thué mua TC o o o o o o
Nguyén gia tai san thué mua TC 0 0 0 0 0 0
Hao mon tai san thué mua TC 0 0 0 0 0 0
TSCP vé hinh 6,495 6,338 6,170 6,060 6,020 13,993
Nguyén gié tai san c6 dinh vé hinh 7,282 7,282 7,282 7,330 7,330 13,993
Hao mon TSCP v hinh 787 944 1,112 1,270 1,310

Xay dung CBDD 65,286 270,955 153,381 278,488 224
Bat dong san dau tu 0 0 0 0 0 0
DAu tu TC Dai han 0 13,870 13,870 11,525 25,715

Tai san dai han khac 292 275 232 152 6,218 929
Nguén vén 136,761 219,257 427,039 478,392 819,913 640,720
NG phai tra 42,800 68,244 227,770 235,848 305,386 340,194
NG ngén han 41,210 66,204 185,724 235,681 305,218 241,109
Ng dai han 1,590 2,040 42,046 168 168 99,085
Nguén vén chu sé hitu 93,961 151,014 199,269 242,543 514,528 300,397
VG6n chu sé hitu 93,961 151,014 199,269 242,543 514,528 289,477
Vén diéu 1é 50,000 100,000 100,000 100,000 140,000 97,193
Thdng du vén 211,200 110,557
Lgi nhudn chua phén phdéi 43,961 51,014 99,269 142,543 163,325 39,625
Céc quy 10,920
Két qua kinh doanh

Téng doanh thu 145,661 202,550 218,440 266,980 80,077 577,773
Doanh thu thuan 141,865 196,432 212,361 254,694 79,185 575,519
Gia vén hang ban 70,943 100,902 125,084 156,521 48,756 436,118
Loi nhuan gép 70,922 95,530 87,277 98,173 30,429 139,401
Doanh thu tir HDTC 80 196 615 540 210 1,469
Chi phi HDTC 4,328 2,979 7,215 16,299 5,282 14,974
Chi phi l&i vay 4,098 2,835 4,613 10,875
Chi phi ban hang 21,028 24,250 13,304 11,068 2,003 33,478
Chi phi quan Iy doanh nghiép 3,853 5,935 7,726 7,557 1,757 18,623
Lgi nhuan tir HDSXKD 41,795 62,563 59,647 63,788 21,597 73,795
Thu nhap khac 437 415 1,301 396 152 2,539
Chi phi khac 1,502 400 1,831 2 3,344
Lgi nhuan khac -1,065 15 -531 396 150 -805
Lgi nhuan trudc thué 40,729 62,578 59,116 64,184 21,747 72,989
Thué TNDN 5,525 4,802 1,796 965 4,139
Lgi nhuan sau thué 40,729 57,053 54,315 62,388 20,782 68,850
Lgi ich clia ¢ ddng thiéu s& 0 -34
LNST cong ty me 40,729 57,053 54,315 62,388 20,782 68,884
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CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cédo s’ dung San pham phéng Nghién clru va Tu van Pau tu

® T3t ca nhitng thong tin néu trong bao cdo nay da dugc ¢ Bao cao thudng xuyén

xem xét cén trong, tuy nhién Cdng ty C8 phan Ching
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhitng thong tin
dugc dé cdp dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay |a quan diém ca
nhén cua cdc chuyén vién phan tich ma khéng dai dién

Thong tin cap nhap website hang ngay
Morning Briefing

Théng ké giao dich cubi ngay

cho quan diém cda TVSI. Théng ké giao dich tuan

® Bao cdo chi nhdm cung cip thong tin ma khéng ham y Ban tin: ban tin tuan, trai phi€u
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. ) N i
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu Lich su kién theo thang

mot ngudn thong tin tham khao.

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich

dGi véi cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

Bdo cdo Kinh té bau tu thang
Bdao cdo phan tich nganh

Bao cdo phan tich cong ty

® Bao cao thong ké
EPS Flash Report
Investment Tool

PHONG NGHIEN cUU VA TU VAN PAU TU Top 50 ma CK c6 gia tri von hoa I6n nhat

Phé6 phong Nghién ciru va tu van dau tu ® Hoithao

Ths. Hoang Thi Thanh Thiy HG6i thao chuyén dé va hdi thao nho

A n A s San pham giao dich
Chuyén vién phan tich:
I-trade Home
Phan Hoang Diéu

I-trade Pro

Email: dieuph@tvsi.com.vn
Tru sé

152 Thuy Khué, Tay H6, Ha No6i bT: (04) 3728 0921 Fax: (04) 3728 0920
Chi nhanh HCM Chi nhanh Hoan Kiém, Ha Ndi Chi nhanh An Péng, HCM Chi nhanh Hai Phong  Chi nhanh Pa Néng
193 Tran Hung Pao, Q.1 26C Tran Hung Pao, Q. Hoan Kiém 95A Nguy&n Duy Dudng, Q.5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 3838 6868 DT: (04) 3933 2233 DT: (08) 3830 6547 DT: (031) 3757 556 DT: (0511) 3752 282
Fax: (08) 3920 7542  Fax: (04) 3933 5120 Fax: (08) 3830 6547 Fax: (031) 3757 560 Fax: (0511) 3752 283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



