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Théng tin giao dich 22/04/2019
Gia hién tai 17.050
Gia cao nhat 52 tuan (VND/CP) 23.450
Gia th&p nhét 52 tuan (VND/CP) 16.450
S6 lwong CP niém yét (CP) 391.400.000
Sé lwong CP lwu hanh (CP) 391.400.000
KLGD BQ 30 ngay (CP/ngay) 289.868
Ty 1& s& hiru nwéc ngoai 22.77%
Vén héa (ty VND) 6.672,25
EPS forward 2019 (VND/cp) 1.054
P/E forward 16.2x

Thoéng tin doanh nghiép
Tbng Céng ty Co phan Phan

en bon va Hoa chat DAu khi
Tén viét tat PVFCCo
Dia chi S0 43 Mac Binh Chi, phwédng

Pa Kao, quan 1, Tp.HCM
San xuét va kinh doanh cac

Doanh thu chinh S A A
loai phan bén vo co va hiru co

Loi thé canh Loi thé v& thwong hiéu va hé

tranh thdng phan phéi

Rai ro chinh Gia khi nguyén liéu bién déng
manh

Co’ cau c6 dong 25/12/2018

Tap doan Dau khi Viét Nam 59,59%
C6 ddng nwéc ngoai 21,25%
C6 dong trong nwéc 19,16%

BAO CAO CAP NHAT TIN TUC

Ngay 22 thang 04 nam 2019

HSX: DPM

CAP NHAT PHCP THUONG NIEN NAM 2019

KET QUA KINH DOANH NAM 2018

o DPM ghi nhan téng doanh thu dat 9.297 ty déng (+16%
yoy), tdng trwdng chi yéu 1a do (1) gia Uré ting 11% yoy, (2)
doanh thu déng gop tir t& hop nha may NHs — NPK héa hoc
m&i di vao hoat dong tir nam 2018.

o Le@inhuansauthuéctaDPM dat 712,5ty déng, +0,7% yoy.
Nguyén nhan lgi nhuan khéng tang trwdng la do (1) gia khi
dau vao tang manh (+25% yoy), (2) chi phi khdu hao tang
327,84 ty ddng (bang 2,7 lan yoy) ti t& hop nha may méi, ty
trong trong tong chi phi tang ttr 4% lén 8,5% nam 2018.

KE HOACH KINH DOANH NAM 2019

> Trwéc lo ngai PVGas ting phi van chuyén khiva ké hoach
bao dwéng nha may dam Pha My trong 80 ngay, DPM dat
ké hoach kinh doanh gidm nam 2019: Doanh thu dat 8.400 ty
déng (bang 90,4% TH 2018), loi nhuan sau thué dat 170 ty
déng (bang 23,9% TH 2018).

> Theo danh gia ctia chung t6i, DPM c6 kha nang hoan thanh
103% KH doanh thu va 250% KH Igi nhuan nam 2019.

DANH GIA VA KHUYEN NGHI

Bang phwong phap chiét khdu dong tién FCFE va FCFF,
chuing t6i khuyén nghi THEO DO déi vai cb phiéu DPM, mirc
gid muc tiéu la 19.500 VND/cp (+14,4% so v&i gia hién tai).
Nha dau tw can nhic mua vao cd phiéu DPM tai mic gia
15.000 VND/cp, mtrc sinh 1&i ky vong 1a 30% (chi tiét dinh gid).

Piém nhan dau tw:

v La nha san xuét phan bén dau nganh, DPM ludn ding dau thj
phan tiéu thu phan dam véi 33,8% tdng lwong tiéu thy 2018.

v" Kha nang tw chi tai chinh tét v&i chinh sach tra cd tic hang
nam 6n dinh (ty suét cb tic ndm 2018 la 5,7%).

v' Chinh séch thué GTGT dwoc théng qua sé tiét gidm gan 400
ty déng chi phi hang nam cho DPM (bang 56% LNST 2018).

Cac yéu to can theo doi:

» Gia khi nguyén liéu bién déng tang trong ndm 2019, truéc lo
ngai PVGas tang phi van chuyén khi.

» K& hoach dirng may 80 ngay dé stra chira, bdo duéng nha
may dam Pha My va day chuyén NHs m&i nang cap sé anh
hwéng tiéu cwe dén két qua kinh doanh nam 2019.

> Nha may NPK héa hoc di vao hoat dong tr Q3/2018 nhuwng
chwa déng gép loi nhuan it nhat trong hai ndm dau do chi phi
khau hao hang nam wéc tinh hon 400 ty ddng (bang 36% gia
vén NPK dw phéng 2019).
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KET QUA KINH DOANH NAM 2018

Bang 1: Két qua hoat ddong kinh doanh nam 2018 ctia DPM

(Bvt: ty déng)

Nam 2017

Nam 2018

HSX: DPM

Chu thich

Doanh thu thuan

Trong dé: Phan Uré
Phan NPK san xuét
Tw doanh phén bén

Héa chét
Khac
Chiét khéu thuong mai
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
Trong do: chi phi 1&i vay
Chi phi ban hang
Chi phi QLDN
Lei nhuan tr HDKD
Loi nhuan trwdce thué

Loi nhuan sau thué
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1,38
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1.899,47

123,66
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612,32

485,71

851,30

870,62

712,47

+16,3%

+13,1%

N/A

+7,1%

+102,1%

-68,3%

+0,8%
-10,0%

-24.,9%
+5.250,4%
+33.471,5%
-23,7%
-24,0%
+2,1%
+2,1%

+0,7%

Gié Uré tang manh trong 2 quy
cu6i nam (ca nam +11% yoy).

Nha may NPK héa hoc di vao
hoat dong tir Q3/2018.

Gia phan boéon tang manh 23%
yoy, san lwgng gidm 13% yoy.
Nang cap day chuyén NH; thém
20% tr Q1/2018 (SL +110% yoy).

Gia khi nguyén liéu tang 25% yoy
theo da tang cla gia dau WTI.

Khoan ,vay‘déi han tai tro cho dw an
NPK bat dau tinh lai.

Chu dong tiét giam chi phi trén toan
hé thong cac cong ty con vung
miéen.

Ngudn: DPM, FPTS téng hop

Téng doanh thu nam 2018 caa DPM dat 9.297 ty dong, ting 16% so v&i nam 2017, hoan thanh 108,4% KH.
Tinh |Gy ké ca nam, DPM da tiéu thu 1.177,1 nghin tan phan bén cac loai (+ 0,8% yoy) va 60,4 nghin tAn hoa chét
(+ 504% yoy) bao gdbm: UFC 85% va Amoniac (NHs) tir day chuyén méi nang cép.

San Iwgng phén bén, héa chét tiéu thy
nam 2015 - 2018 (Nghin tan)
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®Nam 2016
Nam 2018

60,4

Hoéa chat

Co cau doanh thu theo san pham

3,4%

nam 2018

5,6%0,7%

= Uré Phu My

= Phan bén tw doanh
NPK san xuét
Hoa chét

= Khac

Nguén: DPM, FPTS téng hop

Bloomberg - FPTS<GO>| 2


http://fpts.com.vn/EN/Our-view/FPTS-reports/

" . FPT Securities HSX: DPM

» Doanh thu mang Uré Phu My ting 13% yoy (chiém 62% doanh thu) do gia Uré trong nwéc tiang.

Sén lwgng Uré Pha My tiéu thu ndm 2018 dat 812,4 nghin tan, tang 2,3% so v&i clng ky. Bén canh dé, gia ban
Uré trung binh ctia DPM da tang hon 11% so v&i ndm 2017 do anh hwéng tir gia Uré thé gii.

N&m 2018, gia dau WTI tdng manh dat mirc trung binh 65,2 USD/thung (+27,7% yoy) do &nh hwéng tir bién déng
ngudn cung va yéu té chinh tri gitra cac khu virc. Theo do, gia Uré thé gidi trung binh ciing tdng gan 17% so véi
cung ky, d&c biét 1a ntra cudi ndm 2018. Do anh hwédng cé do tré so véi gia thé gidi, gia Uré Phi My ban ra ciing
tang hon 11% so v&i 2017.

Dién bién gia phan Uré thé gi&i Dién bién gia Uré Phu My trong nwéc
(USD/tan) (triéu dong/tan)
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Nguén: Indexmundi, FPTS téng hop
» Nha may NPK hoa hoc di vao hoat dong tir Q3/2018, déng gop 3,4% téng doanh thu.

Di vao hoat dong tré so véi ké hoach, nha may NPK héa hoc méi chi hoat déng 23% cong suét thiét ké nam 2018
(CSTK: 250 nghin tAn/n&m). V&i chién lwoc tham nhap thi trudng tir ndm 2015, DPM nhap khau phan NPK twong
tw s&n pham tw san xuét va phan phéi trén thi treong véi thwong hiéu NPK Pha M. Sau khi dwa san pham ra thi
trworng cubi nam 2018, DPM da tiéu thu duoc 38 nghin tAn NPK tw san xuét, déong goép 3,4% tdng doanh thu.

» Mang phan bon tw doanh déng gép gan 30% doanh thu véi bién I nhuan gép 6n dinh 5 — 6% madi nam.

N&m 2018, DPM nhap khau va tiéu thu 327 nghin tAn phan boén céac loai bao gém phan NPK, Kali va DAP. Doanh
thu thwong mai phan boén dat 2.686,6 ty déng, +7,1% yoy, do gia ban cac mat hang tdng manh theo gia thé gidi,
trong d6é phan DAP trung binh tang 21,8% so v&i nam 2017.

» Doanh thu hda chéat 2018 tang gap déi so véi 2017 do déng goép tir day chuyén Amoniac méi nang cép.

San lwong tiéu thu héa chat ciia DPM nam 2018 dat 60,4 nghin tan (+82% yoy), trong d6: NH3 dat 52,4 nghin tan
(+110% yoy), UFC 85% dat 8 nghin tan (-3% yoy). Q1/2018, DPM hoan thanh nang céng suat day chuyén NHs
thém 20% lén mirc 540 nghin tAn/nam, diy doanh thu mang nay tdng manh, déng gép 5,6% téng doanh thu.

Loi nhuan sau thué ndm 2018 ting 0,7% yoy, ty suat loi nhuan giam manh do chi phi gia khi dau vao tiang.

Bién dong gia khi va bién Igi nhuan gép cia DPM
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» Do anh hwéng ttr gia khi nguyén liéu dau vao tang cao hon gia ban dau ra, ty suat loi nhuan gop ciia DPM
nam 2018 gidm dang ké, tlr 27,3% nam 2017 xubng con 20,4% nam 2018. Khi thién nhién |a nguyén liéu diu vao
quan trong nhat ctia DPM, chi phi nay chiém gan 70% chi phi gi& vén san xuét phan Uré. Vi vay, bién dong gia khi

nguyén liéu anh hwéng I&n dén bién loi nhuan ctia DPM.

HSX: DPM

V6i gid dau FO nam 2018 trung binh dat khoang 400 USD/Gallon, gia khi quy déi (bao gdbm phi van chuyén) dat
muc trung binh 5,6 USD/MMBTU, tang 25% so v&i mirc gia trung binh 4,5 USD/MMBTU nam 2017. Do do, bién
loi nhuan gép cta DPM da gidm manh, thip nhat tir trwdc dén nay (quy 2/2018 chi con 17,2%).

» Cac khoan chi phi khau hao nha may méi va lai vay tang manh, lan lwot bang 2,78 1an va 315 1an yoy.
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Dw &n nang cong suéat day chuyén NHz va nha may NPK
hoa hoc 1an lwot di vao hoat dong tir quy 1 va quy 3/2018.
Theo do, cac khoan chi phi Iai vay va khdu hao dong thoi
duwoc ghi nhan tir cac thoi diém nay.

T hop dw an nay cé tbng mirc dau tw 4.987 ty ddng,
khau hao wérc tinh 1&n téi hon 400 ty ddng mdi ndm. Cuing
v&i d6, chi phi ai vay ciing tdng manh, bang 315 |an yoy
do céac khoan vay dai han tai trg cho dw an NPK héa hoc
bat dau bi tinh 14i.

Trwéc tinh hinh d6, DPM da phai cat gidm chi phi ban
hang va chi phi quan ly trén toan hé théng cac cong ty
con viing mién. Chi phi ban hang giam 23,7% yoy, chi phi
quan ly doanh nghiép gidm 24% yoy, khién lgi nhuan sau
thué duwoc cai thién so v&i nam 2017 (+0,7% yoy).
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KE HOACH KINH DOANH NAM 2019

Bang 2: Ké hoach kinh doanh nam 2019 va Két qua thwc hién Quy 1/2019 ctia DPM

(BVt: 1y déng) Thwc hién Ké hoach Thay d6i Thwce hién Hoan thanh

-y dong 2018 2019 @) | Quy 1/2019 KH (%)

Doanh thu thun 9.297,11 8.645 -7,0% 1.574,0 -24,5% 18,2%

Loi nhuan truéc thué 851,30 205 -75,9% 66,24 -69,8% 32,3%

Loi nhuan sau thué 712,47 170 76,1% 53,57 -70,8% 31,5%
1.000 1.000

Co tire tien mat VND/cp VND/cp

Ngubn: DPM, FPTS téng hop

Nam 2019, DPM dit ké hoach doanh thu dat 8.645 ty dong (- 7% so v&i TH 2018) va lgii nhuan sau thué dat
170 ty dong (- 76,1% so vé&i TH 2018). Tuy c6 nhiéu yéu t6 anh hwéng x4u dén hoat dong kinh doanh nam 2019,
nhwng ké hoach clia DPM dét ra kha thap so véi du phéng cla chung téi nhw sau:

» DPM c6 kha nang hoan thanh 103% ké hoach doanh thu, dat 8.879,05 ty déng, giam 5,2% so vé&i 2018,
do cac nguyén nhan sau:

(1) K& hoach bao dwéng nha may Dam Phi My trong 80 ngay ttr 19/02/2019 — 10/05/2019 cé thé lam giam
15,8% san lwong phan Uré nam 2019 so véi cung ky.
Nhw vay, nha may dam Phua My dirng hoat déng 40 ngay trong quy 1 va 40 ngay trong quy 2. Diéu nay anh
hwéng 16n dén két qua kinh doanh ctia DPM trong 2 quy dau nadm. Két qua kinh doanh quy 1/2019, DPM ghi
nhan doanh thu gidam 24,5% yoy (dat 18,2% KH) va lgi nhuan sau thué gidm 70,8% yoy (dat 31,5% KH).
Chung tdi ky vong nha may dam Pha My sé& hoat dong 6n dinh tré lai trong cac quy cudi ndm 2019. San lwong
Uré tiéu thu c& nam ky vong dat 684 nghin tan (-15,8% yoy), doanh thu Uré Phi My dw phéng 4.857,6 ty dong,
gidm 16% so v&i nam 2018.

(2) Nha may NPK héa hoc déng gép vao doanh thu nam 2019 khoang 1.122,7 ty déng (bang 3,5 1an yoy).

Theo dy phéng clia chung t6i, ndm 2019, nha may NPK sé hoat ddng 60% cdng suat thiét ké. San lwong NPK
tiéu thu dat khoang 132 nghin tan (bang 3,5 Ian yoy), trong khi gia ban ky vong gitr nguyén muirc gia ndm 2018.
Nhw vay, doanh thu NPK san xuét dat khoang 1.122,7 ty ddng, déng gép 13% vao tdng doanh thu 2019.

» Veé ké hoach lgi nhuan, ching téi danh gia kha nang cao DPM sé hoan thanh 250% ké hoach dé ra. Tuy
nhién so v&i 2018, loi nhuan sau thué ndm 2019 c6 thé giam 40,3%, dat 425 ty ddng do cac nguyén nhan sau:

(1) PVN sé tang phi van chuyén khi trong nam 2019, day gia khi ting 5% yoy.

Hién tai, viéc dam phan biéu phi van chuyén khi git)]a DPM va PVN van dang dién ra, két qua cudi cing sé
dwoc Chinh phi théng qua trong nam 2019. Theo dy phéng ctia doanh nghiép, phi van chuyén khi cé thé sé
tang tr 1USD/MMBTU I&n mirc 1,4 USD/MMBTU. Nhw vay, gia khi dw phéng nam 2019 c6 thé ting 5% yoy,
bién lgi nhuan gop ndm 2019 c6 thé gidm vé mac 18,0% (ndm 2018 14 20,4%).

Theo dy bao méi nhat tir EIA, gia dau WTI trung binh nam 2019 dat mirc 58,8 USD/thung, gidm 9,8% so véi
mrc trung binh nam 2018. V&i dw bao nhuw trén, gia dau FO trung binh va gia khi quy déi dwoc dw phong theo
kich ban nhw sau:

Bang 3: Kich ban gia khi dw phéng nam 2019
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Nam 2017 2018 Q1/2019 2019E
Gia dau WTI (USD/thung) 50,9 65,2 54,9 58,8
Gia dau FO (USD/Galon) 311,0 408,0 387,8 396,4
Gia khi quy déi (USD/MMBTU) 3,52 4,62 4,39 4,49
Chi phi van chuyén (USD/MMBTU) 0,96 0,98 1,00 1,40
Gia khi (chwa bao gom VAT) 4,48 5,60 5,39 5,89
Bién déng gia khi (% yoy) +28,9% +25,0% -3,7% +5,1%

(2) Chi phi khau hao va l4i vay tiép tuc tang do phan cén lai cia dw an NPK dwoc quyét toan trong 2019.

Chi phi khAu hao thuc té nam 2018 Ia 519,26 ty dong, dw phéng chi phi nay sé tang thém 17%, dat khoang
609 ty ddng trong ndm 2019. Cuing véi dd, viéc nha may Uré da hét khau hao, sé lam tang chi phi trich trwéc
hang ndm cho cac dot stra chiva Ién, bdo duéng, thay thé cac trang thiét bj cii dién ra hai ndm mot lan.

Bén canh @6, chi phi lai vay nam 2019 sé tang thém 91% do khoan vay dai han nam 2018 tai tr¢g cho dy an
NPK héa hoc. Chi phi l4i vay wéc tinh gan 120 ty ddng trong ndm 2019.

Panh gia va két luan

Tinh hinh thwe hién ké hoach kinh doanh hang nam cta DPM

Nim 2014  N3m 2015 Nim 2016*  Nam2017  N&m 2018 , Nam 2019

(Dw phong)

% TH/KH Doanh thu 115% 109% 87% 103% 108% 103%
% TH/KH LNST 125% 142% 95% 86% 192% 250%

(*) N&m 2016, nhu cdu phan bén gidm manh do thoi tiét bat thuong, han hén, ngdp mén, dnh huéng dén toan nganh phén bén

Hang n&m, DPM xay dwng ké hoach doanh thu kh& st v&i tinh hinh thuc hién san xuét kinh doanh trong nam.
Tuy nhién, ké hoach Igi nhuan ctia DPM bién déng manh qua cdc nam do dugc xay dwng dwa theo kich ban
gia khi dw phéng truwédc cho ca nam. Gia khi la yéu t6 diu vao quan trong nhét va quyét dinh phan I&n dén bién loi
nhuan cta DPM. Tlr nam 2014, hop ddng mua ban khi thay déi, gia khi neo theo gia dau FO thi trudng thé gidi
nén cé sw bién déng rat that thwong.

Ké& hoach lgi nhuan nam 2019 ctia DPM dua trén kich ban gié khi tai miéng giéng tang cao va phi van chuyén tang
tr TUSD/MMBTU Ién 1,4 USD/MMBTU. Tuy nhién, theo két qua dw phéng gia khi tai bang 3 va két qua kinh doanh
quy 1 vtra qua ctia DPM, chuing t6i cho réng, DPM c6 kha nang cao hoan thanh 250% KH Igi nhuan sau thué, dat
425 ty déng ndm 2019.

Két luan: Nam 2019 la mdt ndm nhiéu thach thire dbi véi DPM. Sau giai doan diu tw mé rong, nha may NPK héa
hoc v&i tdng vén dau tw 4.987 ty ddng, chwa thé thu vé& lgi nhuan it nhat trong hai ndm dau van hanh do chi phi
khau hao va lai vay I&n. Tuy nhién, néu van hanh hiéu qua, cung véi chién luoc thi treong NPK tr nam 2015,
chiing tdi cho réng, dw an NPK héa hoc cé thé déng gop loi nhuan dang k& cho DPM trong twong lai do day |a nha
may duy nhét tai Viét Nam san xuét dwoc san phdm NPK chét lwgng cao, twong dwong cac sdn phdm nhap khau.

A
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TONG HOP DBINH GIA (Tré lai muc chinh)

Gia tri cd phiéu DPM theo phwong phap chiét khau dong tién FCFE, FCFF c¢é murc binh quan 1a 19.500 VND/cp
cao hon 14,4% so voi mirc gia dong cira ngay 22/04/2019. Do do, ching t6i khuyén nghi THEO DOI déi voi cb
phiéu DPM. Nha dau tw c6 thé can nhac mua vao cd phiéu DPM tai mirc gia 15.000 VND/cp, twong dwong mc
sinh 1&i ky vong la 30%.

Phwong phap chiét khau dong tién Trong s6
1 Dong tién tw do chi sé hivu (FCFE) 18.623 50%
2 Dong tién tw do doanh nghiép (FCFF) 20.398 50%
Binh quan gia cac phwong phap (VND/cp) 19.500

CAC GIA PINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Giatri Gia dinh m6 hinh Gia tri
WACC 2019 13,6% Phan bu rdi ro 10,46%
Chi phi st dung no 9,4% Hé s6 Beta 0,76
Chi phi str dung VCSH 14,6% Tang trwdng dai han 1%
L&i suét phi rai ro 5,6% Théi gian dy phong 7 nam

KET QUA DINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
L&i suét chiét khau 13,6%
Dw doan tbc dd ting trwdng dong tién dai han 1%
Tdng gia tri hién tai cla dong tién doanh nghiép (triéu VND) 5.128.675
(+) Tién mat tai cong ty (triéu VND) 1.546
(-) N’ ngén han va dai han (triéu VND) 1.233.849
Gia tri von cha sé hivu (triéu VND) 7.983.964
S6 ¢ phiéu lwu hanh (triéu cp) 391,4
Gia muc tiéu (VND/cp) 20.398
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai cha dong tién vén cha sé hivu (triéu VND) 4.051.246
Gia muc tiéu (VND/cp) 18.623
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS nam gitr 01 cb phiéu DPM va chuyén vién phan tich khéng ndm gite
c6 phiéu DPM nao.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hb Chi Minh Chi nhanh Tp.Pa Nang

S6 52 - buong Lac Long Quan, P Budi Tang 3, tda nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Tay H&, Tp. Ha Noi, Viét Nam Square, 136 — 138 L& Thj Hong Gam, Hai Chau, Tp. Da Ning, Viét Nam

Q.1, Tp. H4 Chi Minh, Viét Nam
DT: (84.28) 62908686
Fax: (84.28) 62910607

DT: (84.24) 37737070 / 2717171
Fax: (84.24) 37739058

DT: (84.236) 3553666
Fax: (84.236) 3553888
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