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Bdo cao cdp nhat quy 3/2011

CTCP TAP DOAN HOA PHAT (HPG)
Két qué kinh doanh Quy 3/2011 khéng kha quan

Hoat ddng kinh doanh Quy 3/2011 dat két qua kém. KQKD quy 3 khéng kha quan,
suy giam 66% so va@i cung ky nam trwdc. Phan khic thép gidm 60% va than coc giam
111% la nguyén nhan chinh.

Két qua kinh doanh 9M11 an twong. CTCP Tap doan Hoa Phat (HPG) d3 bdo cdo
hop nhat doanh thu 9M11 dat VND13,403 ty (+37% YoY) va lgi nhudn sau thué
(LNST) dat VND1,086 ty (+15% YoY). Ty |& ting trwdng cla doanh thu va Igi nhuin
duogc hd tro bdi bién dong phan khic thép véi sy ting trudng doanh thu 48% do
san lwong tiéu thu cao hon & phan khic thép xay dwng (483,947 tan; + 16.67% YoY).

Hoat ddng san xuat thép van khong kha quan trong Quy 4. Nhu cau tiéu thu thép
giam do cac chinh sach (i) gidm d4u tw cdng |a mét phan cla Nghi quyét 11 dé gidm
tham hut tai chinh va (ii) thi trudng bat dong san dang déng bang. Vi vdy, ching toi
khéng ky vong bat ky sw phuc hdi nao cta nganh thép trong ndm nay. Cudi thang
10/2011, cac thanh vién VSA d3 bdo cdo cé khoang 900.000 tadn hang tén kho (c3
thép xay dwng va phdi thép). S6 luvgng nay cé thé dap rng nhu cau tiéu thy trong 2
thang (theo du phéng cla VSA, lwgng tiéu thu thép trong Quy 4/2011 khoang
400.000 tan/thang). Do vdy, gia ban s& khong tang dang ké.

DPai mat v&i su canh tranh gay git, chi nhitng cong ty san xuat hang dau mai cé thé
ton tai va phat trién. C6 khodng 32 nha may san xuat thép trén cd nuwdc, nhung chi
c6 4 nha mdy la c6 day chuyén san xuat hién dai. Khodng mét nira trong s6 nha may
con lai s& dung cdng nghé san xuat lac hau va do vay, gid ban cla cac cong ty nay
khéng thé canh tranh.

D&y chuyén san xuat khép kin gitp duy tri Igi nhuan. HPG 13 mét trong s8 it nhitng
cong ty san xuat thép xay dung tir quing sat (ddi tha canh tranh trong phan khic
nay la Thép Thai Nguyén — TISCO).

Pinh gia: ching toi ap dung ca hai phuong phap P/E va P/BV, trong d6é tap trung vao
so sach cac diém chuan. FV trén mdi cd phiéu cé ngudn gdc tir phuong phap P/E va
P/BV la VND23,026; cao hon 16,8% so vdi gia hién hanh (VND19,700/c8 phiéu). Vi
HPG s& hitu day chuyén san xuat khép kin va c6 hé théng phan phéi riéng, ching toi
ap dung murc thang du 20% cho viéc dinh gia.

SBS du phéng

2007 2008 2009 2010 2011F 2012F
Doanh thu (VND’ty) 5643 8,365 8,123 14,267 17,626 20,284
LNST (VND'ty) 642 844 1,272 1,349 1,283 1,153
Ty |& ting trudng 1326.7% 31.5% 50.7% 6.1% -4.9% -10.1%
EPS (VND) 2,020 2,655 4,002 4,244 4,036 3,628
DPS (VND) N/A 3,000 1,000 2,000 2,000 1,500
Ty sudt cé tirc N/A  15.2% 5.1% 10.2% 10.2% 7.6%

Ngudn: HPG,SBS dv phdng
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Bao cao cap nhat cong ty
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TRUNG LAP

Gia hién hanh
Gid muc tiéu

Théng tin ¢6 phiéu

VND 19,700
VND 23,026

Thong tin tai chinh (VND’ty)

T6ng tai san 10,243 14,904
ROE (%) 26.4% 21.1%
EPS (VND/share) 6,477 5,248
Ngudn: SBS
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K&t qua kinh doanh 9 thing dau ndm 2011

Két qua kinh doanh Quy 3/2011

Thay
VND “ty Q3/2011 Q2/2011 ddi  Nhan dinh
Q-0-Q

Doanh thu 4,146 4,509 -8% Két qua kinh doanh kém cta phan khuc thép (gidm VND163 ty) va
than céc (gidm xudng VND166 ty)

Loi nhuan gbp 566 805 -30% Do nhu cau tiéu thu thép d3a giam trong Quy 3, HPG d3 dwa ra wu
d3i nhiéu hon va gia thap hon. Tinh trung binh, gid bén d3 gidm
VND267.000/t4n; két hop véi san lwgng tiéu thy 154.000 tan, |gi
nhuan gép giam xuéng VND4O0 ty. Bé&n canh dé, chiét khiu d3 tang
VND30 ty cling d3 |8y di tir loi nhuan gdp véi gid tri twong duong.
Hon nita, chi phi sdn xuAt than c8c gia ting cling d3 18y di vai chuc
ty dong tir Igi nhuan gbp. Diéu nay cling gy sut gidam lgi nhuan
gop cla mang than céc.

GPM 13.65% 17.85%

EBIT 375 731 -49% Bé&n canh su suy giam cla lgi nhuén gop, 16 ty gia cling lam cho
thu nhap trudc thué va 13i vay gidm manh (VND94 ty).

Bién EBIT 9.0% 16.2% -44%

Chi phi 13i vay 222 205 8% Chi phi I3i vay bién déng khéng nhiéu vi du ng vay cling nhu |3i
sudt duy tri 6n dinh gitta 2 quy

Thu nhap/chi phi khac (4) (1) 300%

Lgi nhuan truwdc thué 153 526 -71%

Bién LN trwdc thué 3.7% 11.7% -68%

Thué (42) (52) -19%

LN sau thué 111 474 -77%

Bién LNST 2.7% 10.5% -75%

LNST cla c6 déng cua 102 456 -78%

Cong ty me

EPS (VND) 321 1,435 -78%

Ngudn: HPG, SBS

K&t qua kinh doanh 9 thang dau nam 2011

Thay d6i Muc tiéu

VND'ty 9M 2011 9M 2010 ¥ooy h017 Nhan dinh

Doanh thu 13,403 9,780 37% 17,500

Loi nhuan gdp 2,368 1,646 44%

GPM 17.67% 16.83%

EBIT 1,934 1,362 42%

Bién EBIT 14.4% 13.9% 4%
S8 dw ng vay trung binh tdng 22% trong khi 13i suat
tang tir 15-16% l&n 18-20% (VND). L3i vay ddi véi dong

Chi phi I3 vay 618 270 129% USD twong d6i 8n dinh

Thu nhap/chi phi khac (9) 4 -325%

LN trudc thué 1,316 1,092 21%

Bién LN truwdc thué 9.8% 11.2% -12%

Thué (175) (132) 33%

LN sau thué 1,141 960 19%

Bién LNST 8.5% 9.8% -13%

LNST cla c6 déng cua

Cong ty me 1,086 944 15%

EPS (VND) 3,417 2,970 15%
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Théng tin bién ddng cla cac phan khic

o BAt Khai tI?éc )

VND "ty Thép p::':g:g’ NGi that Dignlanh  dong ':;’ni Net-off Ig:z
san worng

Q3 FY11 3,480 103 320 100 24 118 - 4145
san Q3 FY10 2,893 136 208 113 17 457 - 3914
lvong  Thay déi Yoy 20% -24% 7% 12% 41% 74%  NJA 6%
ity oM FY11 11,168 338 890 310 103 593 - 13,402
thy  g\evao0 7,548 364 824 423 79 540 - 9,778
Thay déi YoY 48% 7% 8% 27% 30% 0% N/A 37%
Q3 FY11 166 19 40 6 20 (14)  (126) 111
Luan Q3 FY10 136 28 61 9 3 167 (75) 329
nhuan  Thay déi YoY 22% 3% -34% 33%  567%  -108%  68%  -66%
Sau’( 9M FY11 1,693 60 151 16 27 201 (1,011) 1,137
thué gy py10 857 64 173 a1 18 202 (395) 960
Thay déi YoY 98% 6% 13% 61% 50% 0%  156% 18%

Ngudn: HPG, SBS

a) Phan khic thép: Hoat dong kinh doanh thép ctia HPG bao gdm san xuit thép xdy dung tlr quing va phoi thép ( Ong thép
Hoa Phét, CTCP Thép Hoa Phat) va kinh doanh (Thuwong mai Hoa Phat). Thép van 13 hoat ddng kinh doanh chinh clia HPG
doéng gop khoang 83% doanh thu cla nhém. Trong bdi cdnh nhu ciu tiéu thu cé xu hwdng gidm trén thj trudng trong
nudc, HPG da c6 thé tang thi phan tir 12% trong ndm 2010 Ién 13.3% trong 9M11. Trong 9M11, HPG d3 béan duoc
154,437 tan thép xay dwng, k&t qua 13 sdn lwong tiéu thy trong 9 thang dau ndm 2011 dat 483,947 tan (twong duong
13.3% thi phan). San lvgng tiéu thu trong 9 thang tang gan 17% Y-o-Y, nhwng sdn lvgng tiéu thu trong quy 3/2011 gan
nhu khdng cé bién déng so véi cung ky ndm trudc va cé xu hudng giam.

b) Phan khuc than céc: K&t qua kinh doanh khéng t8t trong Quy 3/2011 chd yéu do hoat d6ng san xuat than céc. San lwong
tiéu thu khéng nhu ky vong. HPG d3 khdng théng tin san lwgng tiéu thu, nhwng dua trén gia ban trung binh va doanh thu,
ching téi wéc tinh san lwgng tiéu thu giam khodng 76% Y-o-Y (doanh thu gidm 74% va giad ban trung binh tang 8%). Lly ké
9 théng, chi phi dau vao binh quan tang gan 40% trong khi gia béan chi ting 15-17%.

c) Phan khc khac (trir thép va nang lugng ra) cho thay su sut gidm cha LNST (thiét bi — phu tung, ndi that, dién lanh) nhung
dao déng khong dang ké. Nguyén nhan chinh 13 do tinh hinh kinh t& hién nay dang khé khan.

d) Chi phi tai chinh, d3 tdc déng dang ké dén LNST. Chi phi |3i vay tdng gan 78% Y-o-Y. Liiy k& 9 thang, chi phi |3i vay tdng dén
129% Y-o0-Y do thuc té s6 dw ng vay trung binh tdng gan 22% trong khi 13i suat tang tir 15-16% lén 18-20% (d6i vdi déng
VND). Ty |& |3i suat d6i v&i ddng USD gan nhu khéng d6i.
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Muc tiéu ndm 2011 cho doanh thu Ia VND17,500 ty va LNST la VND1,865 ty. Ching t6i du phdng doanh thu va LNST trong quy 4
tuwong rng dat VND4,223 ty va VND193 ty. Vi vay, doanh thu va LNST cda ndm 2011 sé& dat khodng VND17,626 ty va VND1,279 ty.
HPG s& KHONG dat muc tiéu ndm. LNST dwoc dy phéng dat VND1,279 ty, twong duong véi thu nhap trén mdi cd phiéu la
VND4,022. Gid trj s6 sach dwoc wdc tinh 1a VND21,983/c6 phiéu.

Dv phéng ndm 2012, doanh thu dat VND20,284 ty va LNST dat VND1,153 ty duw trén nhirng gid dinh sau:

e Trién vong ting trudng nganh thép van khong kha quan trong ndm 2012. Tuy nhién, véi vi tri dirng dau cac tinh phia Bac,
chiing t6i ky vong san lwong tiéu thu clia HPG ting 1én gan 660,000 tan trong khi gia ban van khong thay d6i (khoang
VND16.2 tridu/tan). Doanh thu tir hoat déng kinh doanh thép ludn 1a ngudn thu chinh trong doanh thu va LNST.

e  Phan khuc than c8c khéng gilr vai trd chinh nhu HPG khdng thé thu vé lgi nhuan tir viéc bién dong gid nhw ndm 2010.

e HPG s& khong ghi nhan lgi nhuan tir cdc dy 4n bat dong san trong nam nay.

e Chi phi hoat ddng chiém 3.5% trén t6ng doanh thu, tdng nhe so v&i ndm 2011 do chinh sach chiét khiu cao hon cho cac
dai ly (nhdm thuc day san lwgng tiéu thu trong bdi canh kinh t&€ 3m dam, HPG d3 phai dua ra nhiéu hoat dong wu dii cho
cac dai ly).

e Chi phi tai chinh xap xi VND1,107 ty; bao gdbm chi phi 13i vay (VND866 ty) va |6 ty gia (VND241 ty).

e Thu nhép tir hoat déng tai chinh dat khodng VND77 ty, phdn dnh khoan tién mat va I3i suat huy déng thap hon.

e  Murc thué sujt trung binh wéc tinh 13 14.7%.

Thoéng tin chinh khac

e Dy an trong diém cla HPG |3 Mandarin Garden. D&n ngay 30/09/2011, HPG d3 ban dugc 300 cdn hd (vdi gid ban trung
binh 13 VND45 triéu/m?* ). Tién do thu tién theo dung k& hoach (40% trong n3m nay), twong duwong VND693 ty (khodn nay
dugc ghi nhan dudi dang Doanh thu chua thyc hién trén bang can déi ké toan).

e HPG ghi nhan khoan dau tu cho du dn Mandarin Garden trén hang tdn kho (Chi phi SXKD d& dang — gdn VND700 ty). Vi
vy, hang ton kho ting 39% tir VND4,550 ty (01/01/2011) 1&n VND6,309 ty (30/09/2011). N&u chiing t6i loai trir s6 liéu
nay, hang tdn kho trong ban can daéi chi ting 23%, do trén thuc té chi phi trung binh ting khoang 10% va khdi lwgng tang
gan 12%. B&i vi trién vong nganh thép khéng kha quan, hau hét cdc nha may san xuit thép khéng thé cai thién vong quy
hang t6n kho va phai lwu trir hang tén kho trong thoi gian dai.

e Dong tién mat cdia HPG hién nay dang & con s6 4m (VND705 ty, tinh t&i 30/09/2011). Nhwng néu ching t6i loai trir cac
khodan capex cho hang tén kho cla phan khic bat déng san, dong tién mat tir hoat déng nay chi am VNDS5 ty (cai thién
dang k& so véi mirc Am VND497 ty clia nam truwdc).

Pinh gia

SBS str dung ca hai phuwong phap P/E va P/BV dé dinh gia cho c6 phiéu clia HPG. Nguyén nhan do thép xay dwng dép gép gan 60%
cho doanh thu va lgi nhuan, ching t6i xem xét HPG nhu mot céng ty san xuét thép. Ching t6i so sanh HPG véi POM (mdt cong ty
san xuat thép 1&n khac) cé sy twong déng vé quy md va thuong hiéu trén thi trwdng. Do vay, ching téi danh gia POM I3 tiéu chi so
sanh hop ly.

Trailing EPS Forward EPS BVPS Trailing P/E Forward P/E
HPG 19,700 4,688 3,628 22,964 4.2 5.4 0.9
POM 11,400 2,468 1,851 16,359 4.6 6.2 0.7

Nguén: HPG, POM, SBS

P/E va P/BV duoc st dung dé so sanh twong (rng |a 6.2x va 0.7x. Theo phuong thirc nay, gia tri hop ly trén mdi c¢6 phiéu dwoc uéc
tinh tir VND16,075 dén VND22,301. Vi HPG c6 day chuyén san xuat khép kin va cé mang luéi phan phdi riéng cia minh, ching téi
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ap dung mirc thing du 1a 20% cho viéc dinh gia. V&i ty trong bang nhau (va mirc thing dw 1a 20%), gia muc tiéu ching t6i dw
phéng 1a VND23,026/c6 phiéu. Chung tdi gitt nguyén khuy&n nghi TRUNG LAP tai murc gia hién hanh (VND19,700/c6 phiéu).

K& hoach Capex:

e Trong giai doan 30/09/2011, HPG d3 chi gan VND700 ty cho du an Mandarin Garden.
e Theo k& hoach ban d3u, HPG s& chi gdn VND2,000 ty cho cdc dy 4n dau tu (khéng bao gdm dw 4n bat déng san). Liy k&
9M, HPG d3 chi gan VND750 ty. Nhu vy HPG phai danh VND1,250 ty cho dau tu tai sn c6 dinh trong quy 4/2011.

Trién vong nganh: Nganh céng nghiép bi phan doan dang trai qua giai doan hgp nhat.

Chua cé bat ky théng bao chinh thirc nao vé két qua thua 16 clia cac nha mdy sdn xuat thép tir thang 7/2011, nhung vdi gia thép
va phéi thép nhu hién nay, hau hét cadc nha may san xuat déu phai chiju thua 16 néu san xuat thép tir phoi thép nhap khau. Tai thoi
diém nay, gia CFR cla phdi thép khodng USD640-650/tan , thué nhap khau 1a 8% va chi phi vin chuyén khodng VND300.000/tan;
chi phi nguyén liéu cho cidc nha may thép (can tir phoi) gan VND14.7-14.9 triéu/tan. Thém chi phi chuyén d6i, gia thanh don vi 13
VND16.1-16.5 triéu/tan. V&i mirc gid ban hién hanh 1a VND16.1 triéu/tan (tai mién Bic) va VND17.2 triéu/tan (tai mién Nam),
nhiéu nha may san xuat thép tir phoi thép nhap khau dang bj thua 16. Cac nha may san xuat thép tir phdi thép déu khong cé gia
canh tranh va thuong dua vao sy dau co thép. Vé 1au dai, hop nhat 13 xu hudng dugc dy doan trong nganh cdng nghiép thép.
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BANG CAN POI KE TOAN ( Ty VND) CAC CHi SO TAI CHINH

Qlv-10 Ql-11 Qll-11 Qlll-11 Ql-11 Qll-11 Qlli-11
Tai san 14,9244 16,871.1 17,645.7 17,321.3 Chi tiéu tang trwdng
Tai san ngin han 7,882.5  9,381.8  10,005.7 9,270.0 Doanh thu (YoY) 87.7% 34.6% 6.4%
Tai san dai han 7,0420  7,489.2 7,640.0 8,051.3 Loi nhuan gdp (YoY) 114% 49% -11%
Tai san ¢6 dinh 4,603.7  5,046.8 5,513.6 5,914.1 Loi nhuan rong (YoY) 89% 34% -69%
B4t dong san dau tu 696.9 622.6 317.3 276.0 Chi tiéu hiéu qua
Ngudn vén 14,924.4 16,8711 17,645.7  17,321.3 Loi nhuan bién 20.8% 18.0% 13.6%
No phai tra 8,095.0  9,542.5 9,850.5 9,418.7 EBIT bién 16.7% 17.0% 9.1%
No ngin han 6,050.2 6,868.5 7,345.3 6,679.1 Loi nhu4n rong bién 11.1% 10.2% 2.5%
No dai han 2,0448  2,674.0 2,505.2 2,739.6 ROA (4Q) 10.7% 10.7% 8.9%
Ngudn vén chii s& hitu 6,490.5  6,916.4 7,259.7 7,358.3 ROE (4Q) 26.0% 26.1% 21.5%
Ngudn vén — Quf 6,403.6  6,876.0 7,187.3 7,299.2 Chi tiéu quan ly
Vén didu 18 3,178.5 3,178.5 3,178.5 3,178.5 S8 ngay phai thu 25 23 29
Thang duw v8n 2,257.9 2,257.9 2,257.9 2,257.9 S8 ngay ton kho 128 163 161
Loi nhudn chua phan phdi 761.9 1,278.4 1,694.2 1,786.1 S6 ngay phai tra 2 3 2

Hé sd thanh toan

BAO CAO THU NHAP ( VND'Ty) Thanh toan hién tai 14 14 14

Qlv-10 Ql-11 Q-1 Qii-11 Thanh toan nhanh 0.6 0.5 0.4
Téng doanh thu 4,559.9  4,798.6  4,570.0  4,237.6 Thanh todn tién mét 0.2 02 01
Doanh thu thuan 4,487.3 4,747.5 4,509.4 4,145.9 Co’ cau von
Gid v6n hang ban 3,6748  3,758.1  3,696.2 3,580.2 T8ng no/Vén chdi s& hiru 138.8%  137.1%  129.0%
Loi nhujn gép 812.5 989.4 813.2 565.7 Téng no/T8ng tai san 56.6% 55.8% 54.4%
Thu nhép hoat déng tai chinh 72.2 92.9 110.0 52.7 Téng tai san/vén chli s& hitu 2454%  2455%  237.3%
Chi phi hoat déng tai chinh 270.0 317.0 2293 319.1 Chi tiéu trén c6 phan
Léi vay phéi tré 142.9 159.2 236.6 222.5 PE 3.8 36 42
Chi phi ban hang 54.2 443 713 52.2 EPS (VND per share) 5213 5488 4688
Chi phi quan Iy DN 86.7 84.8 90.3 90.2
Loi nhudn thu3n tir HDKD 473.8 636.3 532.2 157.0
Thu nhap khac 21.7 185 34.3 311
Chi phi khac 23.7 21.7 36.6 34.9
Téng lgi nhuan trwéc thué 471.8 633.1 530.0 153.2
Thu& TNDN phai ndp 70.8 80.9 50.5 421
Loi nhudn sau thué 414.8 553.2 476.7 110.8
Loi nhuan rong 403.8 526.3 458.1 101.9
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gida muc tiéu Gia thi trwong ngay phat hanh

Bao cdo cap nhat 23/11/2011 TRUNG LAP VND23,026 VND19,700

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhuan: P3 dat gid muc tiéu, tim ki€ém co hdi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén céo

Chung t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhitng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dya trén nhitng ngudn thong tin ching toi cho 1a t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bt ct Itc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha d4u tw. Tai liéu nay s& khong duoc
coi |3 moét hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS ciing nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhac ki ludng viéc s&r dung thong tin cling nhung cac du bédo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bé rong rii trén cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudng Nguyén Thai
Binh Ward, Quéan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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