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CTCP Co bién Lanh (REE VN)

Bloomberg Code (REEVN) | Reuters Code (REE.HM)

Mang bat ddng san thic day tang trudng doanh thu

BC Cap nhat

Giamuctieurztang  VND 77,400
Gid hién tai (03/04/23) VND 68,100
Suét sinh 161 14%
VNINDEX 1,077
P/E thitrutng (23F X 102
Vi6n héa (ty VND) 24238
SLCP dangluu hanh (triéu) 35
SLCP tr do giao dichiriéu) 128
52 tuin caothap(VND) 100000/58,261
KLGD binh quan 90 ngay (triéu CP) 033
GTGD binh quan 90 ngay (ty VND) 20
S& hitu nutc ngoai (%) 09
8 dorgion () Platinum Victory PTE. Ltd 309
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Cap nhat khuyén nghi GIT, gida muc tiéu 77,400 déng

CTCP Cobién Lanh (HoSE: REE) la doanh nghiép hang dau trong nganh tién ich niém yét trén san chiing khoan.
REE Ia mét trong nhitng doanh nghiép c6 thé duy tri sudt sinh 161 8n dinh cing véi mé hinh kinh doanh hiéu
qua va pht hgp xu huéng. Dua trén phuang phap FCFF va SOTP, chiing t6i cap nhat khuyén nghi GIT déi véi
REE vdi gia muc tiéu 77,400 dong. Trong nam 2023, REE c6 chat xuc tac dén tlr (1) Mang Bat dong san dugc
thdc ddy nhd dur an Etown 6, dur an bat dong sén Bd Xuyén, Thai Binh; (2) S phuc hdi cia mang M&E vdi cac
du antrong diém; (3) K& hoach tang 100 MW c6ng sudt mang nang luong. & chigu nguroc lai, mang nang luong
clia REE du ki€n s& khong tang trudng manh mé nhu nam 2022 vi thai tiét thuan loi qua di.

Cap nhat théng tin tir DHDCD REE

Trong nam 2022, CTCP Co Dién Lanh ghi nhan doanh thu dat 9,372 ty dong (+61% YoY) va LNST clia cong ty
me dat 2,690 ty dong (+45% YoY) nh& vao tinh hinh thdy van t6t nhat trong vong 5 nam trd lai. REE dat k&
hoach doanh thu nam 2023 & mirc 10,962 ty (+17% YoY) va LNST clia cong ty me & mrc 2,700 ty (+0.3% YoY).

Mang nang luong: REE dat ké hoach Igi nhuan di 1Ui 19% YoY vé mirc 1,351 ty do thdi tiét thuan lgi qua di. vé
cdng sudt |ap dat, REE dur kién s& nang cdng suat 1&n thém 100 MW va duy tri chién lugc M&A cac du an phu
hap, dac biét trong linh vurc thdy dién. San lugng clia cac nha may thly dién cdia REE trong nam 2023 trén thi
trudng phat dién canh tranh dy tinh chiém khoang 10% tong san lugng. B4i véi nha may thiy dién Thugng
Kon Tum, REE cho biét viéc dam phan gia PPA mdi van dang dugc EVN xem xét. Bén canh d6, REE da bat dau
nghién ctru di véi mang hydrogen, vé dai han, REE s& can nhéc dé xuat phat trién dién mat trdi trén mat ho
thay dién.

Mang M&E: REE dat ké hoach tang doanh thu mang M&E khodng 20% YoY trong nam 2023. Lugng Backlog
hién tai @ mirc 4,500 ty, du ki€én backlog ky mdi trong nam 2023 sé dat 5,000 ty. Bén canh d6, REE s& tham gia
dau thau cho lugng backlog tai san bay Long Thanh va ma rong san bay Tan Son Nhat va Noi Bai - udc tinh &
mUrc 10,000 ty.

Mang Bat dong san:

e Duw an Etown6 da hoan thién thi cong phan tang ham, tién d thi cong khoang 5 ngay 1 san, du kién s&
cat ndc vao thang 7/2023. V& gi thué ky vong du kién s& dao dong tlr 24 USD/m2 dén 29 USD/m2 vdi ty
& 13p day ban dau & mdrc 30%.

« Du an B Xuyén, Thai Binh, t6ng dién tich khoang 2ha, c6 khoang 45 can nha & thuong mai va mot cao
6c. REE cho biét sé& khdi cong cac can hd thap tang vao thang 5/2023 va hoan tat thi cdng trong hai quy,
bat dau ma ban tir Q3/2023 va dem vé tlr 800 dén 900 ty doanh thu trong ndm 2023. Vé tda cao ¢, REE
cho biétvan chua c6 k& hoach xay dung cu thé va c6 thé ban lai du &n cho cac bén khéc.

RUi ro: (1) Bién @i khi hau; (2) Dong dat bat ngd; (3) Sur c6 tai c4c nha may; (4) Canh tranh ngdy cang gay gét
trong mang M&E va cac dy an dau tu cdng trién khai cham hon dur kién; (5) Nhu cau tiéu thy dién tang trudng

thap han ky vong.

Nam 2020 2021 2022 2023F 2024F

Doanh thu (ty VND) 5,640 5,810 9,372 10,244 9,634
LN tir HDKD (ty VND) 1,901 2387 3984 3925 3441
Lgi nhuan rong (ty VND) 1,714 2,135 3513 3,490 3,028
EPS(VND) 5,251 6,003 7,569 7,519 6,524
BPS(VND) 36,933 42,896 43513 49,049 53,591
OPM 34% 41% 43% 38% 36%
NPM 30% 37% 37% 34% 31%
ROE 15% 16% 23% 20% 16%
PER(x) 9.3 15 9.0 9.1 104
PBR(X) 16 16 16 14 13
EV/EBITDA (x) 135 52 63 6.9 75

Nguon: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAOCAOCONGTY CTCP Co'Dién Lanh (REEVN)

Ngay 04 thang 04 nam 2023
binh gia va khuyén nghi

Chung téi st dung phuang phap dinh gia DCF va SoTP vai ty trong 50%-50% dé dinh gia REE. Chiing toi dua
rakhuy&n nghi GIU'véi murc dinh gia 77,400 VND tuong duong vai sudt sinh 161 14%.

Chi phi str dung von binh quan (WACC)

WACC (%) 11.5
Lai sudt phi rti ro (%) 4.0
Phan bu rdi ro von 6 phan (%) 11.1
Beta 0.86
Chi phi ng (%) 8.0
Chi phi str dung von (%) 13.6
Ty1é ngtrénvén 0.5
Gia tring vay (ty VND) 11,401

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia REE

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 3,490 3,028 3,226 3,807 4,269
Cong: Lai vay sau thué 846 657 565 471 381
Cong: Khau hao 1,089 1,126 1,162 1,199 1,237
Trir: Thay d6i vén luu dong 331 -490 -181 388 66
Trur: VOn dau tu 2,300 720 709 720 740
Dong tién tu do (FCFF) 2,794 4,581 4,425 4,369 5,081
Ty |é chiét khau 0.90 0.81 0.73 0.65 0.58
Gia tri hién tai clla dong tién tu do 2,515 3,711 3,230 2,840 2,947
T6c d6 tang trudng dai han (%) 0
Gié trj hién tai clia gia tri dai han 25,537
Gia tri doanh nghiép 40,780
Novay 11,401
Tién va tuong duong tién 1,151
Laf ich c6 déng thiéu s& 3,703
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.3564
Gia muc tiéu (VND) 75,272

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

SoTP Gia tri (ty VND) Phuong phap

M&E 1456 PE forward 8x

Bat dong san 9,830 DCF5nam, NPV

Nudc 3,040 PEforward 8x

Nang luong 18,458  DCF 10 years, PE forward (8x-9x)
Dau tukhac 738 BV

Vay ng rong (diéu chinh) 5,459

Gid tri doanh nghiép 28,063

S6 lugng ¢6 phiéu dang luu hanh (ty) 0.3564

Gia muc tiéu (VND) 78,740

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Surkién quan trong clia REE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Co'Dién Lanh (REEVN)

Ngay 04 thang 04 ndm 2023

Tong quan doanh nghiép

Cong Ty C6 Phan CoDién Lanh (HoSE: REE) dugc thanh 14p tirndm 1977. REE 1a mét trong hai doanh nghiép
dau tién niém yét trén san chimg khoan TP.HCM vao ndm 2000. Ca cdu 6 dong cla REE tuong doi ¢d dac
khi cac c8 dong lan chiém gan 60% trong khi quy Platinum Victory Pte. Ltd nam gir trén 30% va lién tiép
nang ty lé sa hitu.

Stt Co dong Ty 1& s& hiru
1 Platinum Victory Pte. Ltd 30.9%
2 Nguyén Thi Mai Thanh 12.2%
3 Apollo Asia Fund Ltd 5.9%
4 Nguyén Ngoc Hai 5.5%
5 Nha nudéc (HFIC) 5.3%
6 Khac 40.3%

Ngu6n: Dt liéu cong ty, Shinhan Securities Vietnam

Hién tai cong ty hoat dong & ba mang kinh doanh chinh bao gbm: Co dién lanh (M&E), Bat dong sanva Nang
lugng & Nudic. Nganh chti luc hién tai clia REE la mang Nang lugng & Nudic khi dong gdp 59% doanh thu.

REE tham gia vao nganh tién ich tir nam 2010, hién tai danh muc ndng lugng clia REE c6 tong cdng suét udc
tinh 1&n t6i 978 MW chti yéu la Thy dién, Nhiét dién va Nang lugng tai tao (NLTT). Bén canh d6, REE con s&
hitu CTCP Phét trién Bién Iurc Tra Vinh (DTV) hoat dong trong viéc ban 1€ dién.

Co'ciu doanh thu ctia REE

2022 [ |

2021 [ |
2020 [ —— I
2019 —— L
2015 [ I
2017 [—— ]

0% 0% 20% 30% 40% 50% 60% 70% 80%  90%  100%

uM&E B4t dong san  ®Nang lwgng & Nudc

Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Bén canh d6, mang M&E la mang kinh doanh truyén théng clia REE thudng déng gép trén 60% doanh thu
trong giai doan 2017-2020, tuy nhién nam 2021 bj anh hudng bai Covid-19 da khién ty trong doanh thu
xudng & murc 30%. Tuy nhién, mang M&E c6 bién lgi nhuan rong thap (dudi 10%) nén dong gép vao lgi
nhuan sau thué clia tap doan véi ty trong nhd. Trong khi d6, REE tham gia mang bat dong san tir thdi diém
vlra niém yét trén san chiing khoan. Phan khiic chdi dao clia REE la cho thué van phong hang B tai TP.HCM
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BAO CAOCONGTY CTCP CorBién Lanh (REEVN) Ngay 04 thang 04 ndm 2023
Phu luc: Bao cao tai chinh
Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty ddng) 220 221 22 ABF 24  Nam(Tydong) 220 2021 22 NBF NN
Téngtaisan 20530 31827 3928 35772 36708  Doanhthuthuén 5,640 5810 9372 10,244 9,634
Tais3n ngén han 6009 686  8%6 796 885 Tang furémg (%) 153 - 63 93 40
Tién va trong duong tién 62 181 1151 w9 o6  Gévénhangbin (034 @S0)  60%) G0 (6IM)
Pautw TCngén han 1329 914 1749 1332 1156 Loinhudngdp 1,606 2310 4315 4200 3,661
Céckhodn phéithu 3082 2%7 4013 4098 3854 Bién lof nhuan gGp (%) 285 8 40 #10 380
Hengfon kho 808 @0 142 187 13k ChiphiBH&QLDN Go) 6% @9 @) 6)
Taisan daihan usn B B3 ose sz LNtrHDKD 129 1855 3646 349 206
Taisan o8 dinh 2519 1592 1570 16%1 16575 Tang udng (%) (09) %6 669 (18 (129
Taisén dau b 987 6261 6491 Mo 8667 Bién LN tir HEKD (%) 20 319 89 2 311
Tai san daihan khéc M5 2768 308 35 o1 LNknac 685 55 20 39 368
T6ng no 8y521 15m 14‘717 13,785 12‘4% Thu nhép taichinh 22 466 203 160 210
Nongénhan 369 402 4001 458 455 Chiphi i chinh @)oo ) (2)
Khoan phaitra 2180 2829 26% 2766 2697 Trong d6: Chi phi i vay (416) (663) (879) (930) (12)
Vayvang thué tsichinh ngsn 1,265 1234 1485 1773 1,868 Loinhuan rong tir HOKD khéc 98 786 o 119 80
Knac 1547 2169 1967 2049 23 LNTT 1924 240 3876 388 3364
No daihan 4874 MAT 1062 9246 7841 Thug TNDN (210) (264) (369) (38) (33)
Vayvang tué ti chinh dai han 435 10740 9946 8566 7161 LNST M4 2135 353 340 308
Khac 539 667 680 680 680 Téng trudng (%) 03 246 64.5 ©7) (132
Vn cha s& hiku 12213 1638 1921 2987 4302 B ot hunrong (%) 04 %7 578 41 14
LNST c6 déng cong ty me 1628 185 260 2687 2382
Vén gop chiséhiru 3101 3101 3,564 3,564 3,564 LUI ichCOTS 8 280 823 803 696
Thang durvén Wm0 A% Am A8 Ngethugvalivay 240 3068 4TS 4308 4086
Vonkhéc 187 187 188 187 187 Téng lru'(’mg (%) 05 309 5.2 11 {150)
Loinhugn gitt lai 7115 89%4 10,706 12680 1429 Bien LN (%) “5 57 507 49 24
Loiichcd dong khong kiém soat 760 3,056 3,703 4,506 5202 LNtruér thug, Fivay va khéu hao 2662 3,956 5947 5807 5212
*NO' vay 5,600 11974 11401 10,339 9,029 Téng lru'(’mg (%) (1 1, 9) 1573 (7 2) (0 8) {1 16)
*Norong (tién) 498 043 10250 9,380 6823 BinLN (%) a2 681 35 576 541
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty déng) 220 221 22 ABF A Nam 220 221 22 NBF AN
Tién tir HOKD 63 185 159 308 3608 EPS (déng) 551 6003 79 759 654
E— BPS (dng) BB 428% 43513 4904 53591
Loinhuanrong 1714 2135 3513 3490 308 PER () 7 e T o o
Knduhao k77) 893 1192 1089 112 PBR () T 5 T ' e
(L) tir HD dutur (116 (@183 (145 (125)  (10%) EVEBITDA) o 5 - 69 75
Thay déivénlu dong (10%9) % (15%) Gs1) 40 Tyl ohi 3 o5 tie (%) 370 00 20 %0 %0
Thay déikhac 6 (1321) 475) - - icstic() 39 o0 31 18 18
Tiéntir HD dau tur @ @) 7)) (1440) B%)  Khanangsinhloi
Thay déi tai san ¢& dinh (1391) 3911) (T22) (2,140 (510) Bién EBITDA (%) 72 684 835 576 541
Thay d6i i san dau tur 22 PA] (737) M7 176 Bién LN tir HPKD (%) 20 319 389 %2 311
Knéc 586 1875 696 23 @ Bién LNST (%) 04 %7 375 U1 314
Tién tir HD tai chinh (674) 1,667 (1,476) (1,775) 2023) ROA (%) 83 67 104 98 82
Thay déivén ca phin - - : - 2 ROE (%) 150 164 27 20 159
Tien divayl(t3) ng ) 1753 @) (106  (1310)  Khanangtaichinh
C8 e, loinhuan da 3 cho CSH 604) o T . N (2 N Novay Vénchi s& hitu (%) 49 732 %3 470 32
Novay rong/ EBITDA (%) 1859 /64 124 1591 1309
Luu chuyén tién thuan trong ndm (888) 1179 (680) (192) 1,247 Tys8 thanh todn tién mit (%) 606 676 709 505 736
Téng tiéen dau nam 1,540 662 1831 1,151 %9 Kna néing thanh toan i vay (X 56 46 54 52 57
Thay déi trong ty gia - - - - - Hiéu qua hoatdéng (%)
Téng fién cuinam 652 1831 1,151 99 2206 S6 ngay vén luu déng (ngay) 97 90 143 150 139
Ngudn: Diliu cong ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 45 44 46 41 41
S8 ngay khoan phaithu (ngay) 22 19 27 25 24

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP CorBién Lanh (REEVN) Ngay 04 thang 04 ndm 2023

CTCP Co bién Lanh (REE VN)

Dién bién gia Gidmuctiéu | Khodng gid MT (%)
Ngay Khuyén nghi Trun, <
12000% (VND) binr% Cao/Thap
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
* TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha ndng sinh 16i trong 12 thang thap han -15% * TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU
+ TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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BAOCAOCONGTY CTCP Co'Dién Lanh (REEVN)

Ngay 04 thang 04 ndm 2023

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: REE VN

# Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

* As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax:(1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, ]I. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E DS EE & & www.shinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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