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Linh vuc kinh doanh
San xuét cong nghiép, thuong mai
Nganh nghé kinh doanh

SXKD phén dam, Amoniac 16ng, khi cong
nghiép, dién va céc san pham hoa chat khac

Hoat dong chinh

San xuét dam uré, kinh doanh cac loai phén
bon, amoniac long, khi cong nghiép, cac san
pham hoa chat khac;

Ngay chao san: 05/11/2007 trén san HOSE

Thong tin giao dich

Gi4 hién tai (d) 35,982
SLCP luu hanh (tri€u cp) 378
Gi4 tri von hoa (ty d) 13591.96
P/E 4.0
P/B 15
GTGD tb 3 thang (ty d) 17,62
S& hitu nude ngoai 25.7%
Beta 1.04

Co ciu co dong (%)

® Trong nudc B T4 chire
m Canhan

B Nudc ngoai

Té chiic lon: PVN gid 61,77%, Deutsche bank AG giir 4,56%,
PVFC gii# 0,86% ...

(Nguon: Béo cao Tai chinh, ABS téng hop)

TONG CONG TY CO PHAN

PHAN PAM & HOA CHAT DAU KHIi
Ngay cdp nhgt: 06/08/2012
PIEM NHAN PAU TU
4 L& doanh nghiép dau nganh duoc su hd trg 16n tir PVN

4 Doi ngil lanh dao chuyén nghiép nhiéu kinh nghiém vai
mutrec 36 minh bach cao.

4 Thuong hiéu tiép tuc duoc khing dinh trén thi trudng
phan uré véi mang lugi trai rong ca nudc, chiém linh
khoang 40% thi phan néi dia.

4 Hoan thanh va dua vao hoat dong 6 kho dau méi ¢ khap
cac ving mién vai tong stc chira 215.000 tan.

4 Chi nhanh Campuchia di vao hoat dong dua téng luong
dam xuit khau 1én dén trén 25.00 tan.

#+ Nha may Pam Ca Mau va DPam Ninh Binh di vao hoat
dong da thay doi tinh thé tir thiéu cung sang du cung gy
kho khan cho thi truong néi dia.

4 Nha may Pam Phi My duoc bao dudng tong thé tao tién
dé cho sy phét trién 6n dinh trong tuong lai.

4 Ra mit thanh cong san pham mai NPK Phi My, chiém
linh 15% thi phan noi dia.

Thong tin Tai chinh co ban

Nam 2009 2010 2011 6T/12
DT 6,630 6,619 9,227 7,087
LNTT 1,520 1,922 3,510 2,217
LNST 1,351 1,707 3,141 1,967
EPS 3,548 4,498 8,169 9,468
VbL 3,800.0 3,800.0 3,800.0 3,800.0
VCSH 5,535.4 6,193.8 8,227.1 8,834.5
TTS 6,351.2 7,418.6 9,295.2 10,904.5
No¢ DH 229 264 19 32
BV 14,442 16,299 21,650 23,446
LNST/DT 20.4% 25.8% 34.0% 34.6%
ROE 26.3% 29.0% 43.1% 41.0%
ROA 23.4% 24.7% 37.2% 33.0%
No/VCSH 0.1 0.2 0.1 0.2
TSLD/Ng 6.8 52 7.0 5.1
Vay/VCSH 0.04 0.05 - -

(Nguén: BCTC, ABS téng hop)
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Co ciu Doanh thu 2012 (ké hoach)
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PHAN TICH HOAT PONG KINH DOANH
Co ciu doanh thu

4 Theo két qua kinh doanh cac nim trudc thi doanh thu
chinh cua DPM dén tir phan Uré, chiém dén 96% va 93%
téng doanh thu trong nam 2010 va 2011.

4 Theo ké hoach co ciu doanh thu 2012 thi phan dam s&
chi con chiém khoang 73% téng doanh thu, trong d6 Pam
Phi My chiém 44% con lai 1a Bam Ca Mau. NPK Phi My
méi ra thi trudng nhung s& chiém ty trong 5% doanh thu.
Két qua san xuat kinh doanh

4 Trong ndm 2011, DPM d4 hoan thanh ké hoach dat ra ca
vé san xuat va kinh doanh. Nha may Pam Phi My da hoan
thanh dot bao dudng stra chira tong thé sau 8 nam lién tiép
san Xuat an toan va on dinh. Nho d6, Nha may thuong
xuyén duy tri muc san lwgng khoang 800.000 tin mdi nim.
Nam 2011, dat 802 ngan tan, vuot 4% so véi ké hoach.
Ngoai ra, san xuit bao bi ciing ting truong 19% so Véi
nam 2010. Mic di san xuat vuot ké hoach nhung muc tiéu
thu Pam Phl My lai chi hoan thanh 94,1% ké hoach ban
dau do thoi tiét trong quy 4/2011 dién bién bat loi. Tuy
vay, tinh chung thi DPM d4 tiéu thu hon 1 triéu tan dam va
phan bon nhap khau, déng thoi ting cuong hoat dong gia
codng, kinh doanh héa chit va dich vu. Do d6, doanh thu
dat 9.763 ty dong ting 39% so v&i ndm 2010 hoan thanh
139% ké hoach. Loi nhuan trudc thué dat 3.510 ty dong,
tang 82,6% so vai cling Ky ndm ngoai, hoan thanh 223% ké
hoach. Pay 1a nhitng con sé cao ky luc trong chiang duong
hon 8 nam hoat dong cua Tong cong ty.

4 6 thang ddu nam 2012, mic d0 gid von hang ban ting
1én nhung DPM van tiép tuc duy tri mirc ting truéng cao
va rat 4n tuong. Doanh thu dat 7.397 ty dong, ting hon
56%, va loi nhuan thuan dat 2.216 ty dong, ting 34,6% so
vé6i cung ky. Nhu vay, DPM dé hoan thanh 53% ké hoach
doanh thu va 109% ké hoach lgi nhuan cia nim 2012. C6

duogc két qua nay 1a nhd muc tiéu thy lwong phan dam uré
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Chi tiéu hiéu qua hoat dong
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(Nguén: Béo cao Tai chinh, ABS téng hop)
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(Nguén: Béo céo Tai chinh, ABS téng hop)
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Pha My tang manh 11% va gié ban ra trén thi truong ciling
taing 16% so0 V&i cing Ky. San xuat va kinh doanh Dam
Phi M§ va bao bi déu vuot ké hoach. Trong khi d6, kinh
doanh Bam Ca Mau va NPK Phi My chi méi dat 34% va
35% ké hoach nim. Trong 6 thang dau nim, DPM chua
nhap khau phan bon. Ngoai ra, DPM con thu vé khoan tién
308 ty dong tir giri ngan hang.

DPanh gia hiéu qua hoat dong kinh doanh

4 Chi s6 ROA va ROE thé hién kha nang sinh 10i déu dat
mUc rat cao va co su tang trudng vuot bac cia nam sau so
Vv6i ndm trudce. Viéc sir dung von cha s hiru va tai san dat
hiéu qua cao, ROE dat 41% va ROA dat 33% tinh cho 4
quy gan nhat. Muc sinh loi trén ¢6 phiéu ciing ting manh
dat 9.460 ddng/cp.

4+ Kiém soat chi phi

Gia von hang ban van chiém ty Ié cao trong tong chi phi
cia DPM. Trong d6, gia von hang ban chu yéu la phuy
thugc vao gia khi dau vao ma DPM mua tir Téng Cong ty
Khi Viét Nam véi mac gia vu dai da duoc ¢ dinh tur
truéc. Hién tai gia thé gisi khoang 16 USD/ triéu BTU
nhung DPM chi mua vao véi gid khoang 5-6 USD/triéu
BTU. Ngoai ra DPM da ky hop déng véi mic gia uu dai tir
nam 2012 dén 2015 nhu sau (don gia cho mdi triéu BTU):
6,43 USD; 6,56 USD; 6,69 USD; va 6,83 USD. Gia chi
thay dbi khi c6 nguon khi méi duoc khai thac, nhap khau
dua vao ngudn khi Ciru Long hodc c6 quyét dinh gia khi
clia co quan c6 tham quyén. Céc khoan chi phi khéc van
dugc duy tri ¢ ty 1€ hop ly.

Co ciu tai san

4 Tong tai san tang déu khoang 20% mdi nam, trong do
cha yéu tang tai san ngan han. Tién va tuong dwong tién
tinh dén hét thang 6 tiép tuc ting hon 1,800 ty dong so véi
dau nim 1én 5,891ty dong, chiém hon 77% tai san ngan
han, DPM tiép tuc 12 doanh nghiép hang dau vé sé du tién.

Luong tién mat 1on 1a do thuong vu sap nhap voi Pam Ca
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(Nguén: Béo céo Tai chinh, ABS téng hop)

Cong ty con va Cong ty lién két

Tén Cong ty con

%

CTCP Phan bén va Héa chit Dau khi Mién Bic 75
CTCP Phan bon va Hoa chit Dau khi Mién Trung 75
CTCP Phan bon va Hoa chit Dau khi D-N Bo 75
CTCP Phan bon va Héa chit Dau khi T-N B 75
CTCP Bao bi Dam Phi My 51
CTCP Quén Iy va PT nha Dau khi Mién Nam 81
Tén Cong ty lién két %
TCT Dung dich khoan va Héa pham Déu khi 8.06
CTCP Hoéa dau va Xo soi Dau khi (PV TEX) 25
CTCP Cong nghé thong tin, vien thong va tu
dong hoa Dau khi 8.5
CTCP Thé thao vin héa Dau khi (PSCC) 10
CTCP Phat trién d6 thi Dau khi 20
CTCP Bao bi Diu khi Viét Nam (PSP) 15

(Nguén: Béo céo Tai chinh, ABS téng hop)

Co ciu nguén vén
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(Nguon: Bao cao Tai chinh, ABS tong hop)

Mau chua thé hoan tt trong nam nay, du kién s& thuc hién
trong nam 2013.

4 Luong hang ton kho va cac khoan phai thu ting manh
trong nam 2011 va chiém ty trong 16n trong tong tai san,
lan luot 14 12,5% va 5%, 1a do kho khin chung cua nén
kinh té khién muc tiéu thu thip hon so véi du kién. Tuy
nhién cac khoan muc nay da cé su cai thién trong 6 thang
dAu nam 2012 va hién tai chi con chiém 8,8% va 3,8%
trong tong tai san.

4 Nhin chung, co ciu tai san cia DPM kha 6n dinh véi ty
1¢ hop 1y dam bao cho cdng ty hoat dong an toan.

Padu tw

4 Céac cdng ty con caa DPM déu hoat dong hiéu qua va cé
mtc sinh 151 6n dinh, ty suat sinh loi binh quéan cia 6 cong
ty con la khoang 19% trong nam 2011.

4 Céc cong ty lién doanh lién két khong dat duoc hiéu qua
nhu mong mudn. Trong d6 c6 mot s6 cong ty co muc sinh
16i thap hodc 16 nhu PSCC, PV TEX va PSP. Chinh vi vay,
ty suat sinh loi binh quan chi dat 7,4% trong nam 2011.

4 DPM thuc hién chinh sach dau tu tap trung vao cac hoat
dong kinh doanh chinh, dya trén diém manh vén cé cua
Tong cong ty, khong dau tu dan trai nén dem lai hiéu qua
cao vai hé sb an toan Ion.

Co cau nguodn von

4 Vén chu s¢ hitu chiém binh quan dén 85% trong tong
ngudn von, phan con lai cha yéu la ng ngan han, va mot it
no dai han. Qua co cau ngudn vén cho thdy DPM sir dung
vén chu so hiru dé kinh doanh la chu yéu; lugng von vay
duoc sir dung thap nén khong c6 rai ro vé vén vay trong
béi canh I4i suit ngan hang dang rat cao nhu hién nay. Qua
d6 cho thay tinh hinh tai chinh cua Tong cong ty 1a rat lanh
manh, dic biét trong bdi canh khang hoang tai chinh vira
qua. Chinh vi viy, DPM dat hiéu suit st dung von (Doanh
thu thuan/Vén CSH) 1a 1,11 1an.

Phong Phan tich Page 4
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Kha ning thanh toan
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(Nguén: Béo céo Tai chinh, ABS tong hop)

PHAN TICH SWOT CONG TY

Loi thé

Minh bach hoat dong kinh doanh théng quan hoat
dong Quan hé nha dau tu (IR). Pdi ngii van hanh
nha may chat luong cao da co thé thay thé hoan
toan cac chuyén gia nwdc ngoai.

Thuong hiéu DPM duoc khang dinh qua nhiéu
nam va chiém linh phan Ién thi trudng phan Uré
trong nudc, khoang 40%, va tién ra nudc ngoai:
Campuchia, Myanma, Phillippine, Thai Lan ...
Cong nghé hién dai hang dau thé gigi cua hang
Haldor Topsoe — Pan Mach (khi Amoniac), hang
Snamprogetti — Y (phan ure).

Mang lugi tiéu thu va phan phdi rong l6n véi 6
cong ty con, hon 120 chi nhanh va dai ly cap 1,
gan 3000 dai ly cdp 2. Suc chira cua cac kho tai
c4c Vi tri trong diém 1én dén trén 215.000 tan.

Dir dung md hinh quan tri ngudn luc doanh nghiép
hién dai (ERP). M6 hinh quan tri rai ro chuyén
nghiép da vach ra 12 rai ro chinh yéu hang dau cua
Téng cong ty. Chinh vi vay, DPM dau tu manh va
ludn dam bao cac van dé vé an toan lao dong.
Ngudn lyc tai chinh manh véi khoan tién mit cao.

Kha nang thanh toan

4 DPM sir dung ngudn vén cha sé hitu dé kinh doanh 1a
chu yéu nén kha ning thanh toan hién hanh va thanh toén
nhanh ludn duy tri & muc cao. 6 thang dau nam, cac hé sb
nay giam manh nhiing van duy tri & muc an toan, lan luot
la 4,15 va 3,2. Diéu nay cho thiy kha ning thanh toan céc
khoan no rét tot, va DPM khdng gap kho khan vé tai chinh

khi céc khoan no dén han phai tra.

Co hoi

« Theo Fertecon, nhu cau phan Uré khu vuc
Chau A wéc tinh thiéu cung cho dén nim
2021. Pay la co hoi cho DPM m¢ rong thi
truong xuat khau.

« Muc gia khi dau vao da duoc ky két véi GAS
dén nam 2015, chi ting 2% trong 4 nam.

* S4p nhap véi Bam Ca Mau mo rong duoc
nang luc san xuat, thi truong tiéu thu, gilp
DPM chi dong hon vé gia.

Kho khan

Cac du an dau tu xay dung dang dién ra cham
chap so voi tién d6 anh huong dén kinh doanh

Mot s6 cong ty lién két cho hiéu qua kinh doanh
thip trong khi 16 trinh thodi vén lai dién ra cham
hon dy tinh do thi truong kho khan.

Thach thire

* Thi truong phan bon tir trang thai tir thiéu
cung sang du cung.

* Gi& khi nguyén liéu tang 40% nam 2012 s&
anh huong dén gia phan bon trong nudc.

« Nay sinh van d@& khi kiém soat chi phi dau vao
va hiéu qua thuc su cua viéc tiéu thu BCM.
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Kha ning cung cap caa cac Nha may Pam
(Thi trwong phén bén chuyén trang thai tir thiéu
cung sang du cung)
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(Nguon: Béo cao Tai chinh cac cong ty, ABS tong hop)

NGANH

# Thi truong phan dam trong nudc phu thudc vao thi
truong thé giéi do hién tai ngudn cung trong nuéc chi dap
g khoang 50% nhu cau noi dia. Chinh vi vy gia phan
Uré chiu tac dong manh cuaa gia phan Uré thé gioi, dic biét
la Trung Quéc. Ngoai ra, gia phan Uré chiu anh huéng cua
chi phi dau vao nhu dién, xing dau, gia khi nguyén liéu...,
phu thugc vao ty gia, 14 suat.

4 Gi4 phan Ureé trong nudc duoc s& 6n dinh tir nam 2012
trg di do sy can bang giira cung va cau. Nha may Pam Ca
Mau va Dam Ninh Binh di vao hoat dong s& day cao nguon
cung trong nudc 1én dat khoang 1,8-1,9 triéu tin dap tng
duogc nhu cau tiéu thu khoang 1,8 triéu tan trong nudc.

Vi thé caia Cong ty trong nganh

4 DPM la doanh nghiép hang dau trong linh vyc phan bon
trén ca nuéc. V6i nang luyc san xuat hién tai 1a khoang
800.000 tan/ndm, mang ludi tieu thy phan bé rong khip ca
nude, va thwong hiéu uy tin gilp cho DPM chiém linh
khoang 40% thi phan phan Uré noi dia. Viéc sap nhap véi
Pam Ca Mau s& nang cao ning luc san xuat I&n gap 2 lan
va s& dap tmg duoc khoang 80% nhu cau noi dia. Nho do,
DPM c6 kha ning chi phdi gia phan dam trong nuéc va
xuat khau mo rong ra thi truong nudc ngoai.

4 S0 sanh DPM véi nganh San xuat hda dau Nong duoc va
Hoéa chit thi DPM c6 P/E, P/B cao hon so v&i nganh nhung
lai c6 muc sinh 161 déu cao hon, thé hién qua chi sé ROE,
ROA va Loi nhuan rong/Doanh thu.

4 S0 sanh DPM va LAS — CTCP Hoa chat Lam Thao
Trong céc doanh nghiép niém yét trén san hién nay, DPM
hau nhu khong c6 ddi thu canh tranh. Ching tdi tam so
séanh voi LAS dé co cai nhin & hon. Vé quy md, thuong
hiéu va thi phan thi DPM vuot troi. Cac chi sb thé hién mirc

sinh 16i cia DPM déu cao hon han so véi LAS.
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TRIEN VONG
4+ Ké hoach 2012 (Nguén; Bdo cdo Thiong nién 2011)

Ké hoach san lirong san xudt va tiéu thy

San lugng san xudt  Pon vi KH 2012 2011 San lugng kinh doanh Pon vi KH 2012 2011

bam Phu My Nghin tan 800 bam Phu My Nghin tan 850
Bao bi Triéu bao 38 Pam Ca Mau Nghin tan 560
Phan bon nhap khdu Nghin tin 100 NPK Pht My Nghin tn 70
Bao bi Triéu bao 38
KD XNK ... Nghin tn 200

Ké hoach Doanh thu va lgi nhugn

Ké hoach tai chinh  Ponvi KH2012 Cty Me
Doanh thu Tyddéng 15,810 13,304
Loi nhuan trudc thué Ty dong 2,000 1,945
Loi nhuan sau thué Ty dong 1,787 1,764
Nop ngén sach Ty dong 235 181

Tdp trung vao cdc linh vuc trong diém

Chuong trinh tai cAu tr(ic Téng cong ty di vao giai doan 2 theo hudng tap trung vao linh vyc kinh
doanh chinh, nang cao hiéu qua dau tu, tiét kiém tranh lang phi, ting cuong dao tao, cang cb
nguon nhan hyc

Van hanh hiéu qua nha may Pam Phi My sau khi d3 bao dudng toan b, duy tri san xuat 800.000
tAn/nam, dap tng 50-60% nhu cau noi dia va sau nim 2013 s& dap ng toan bo nhu cau trong
nudc va xuat khau ra nudc ngoai.

Thuc hién chinh sach bam sat gia thi truong dé tiéu thy kip thoi va hiéu qua BDam Phi My, NPK
Pha My, Pam Ca Mau. Pong thoi phat trién thi truong Campuchia, Phillippine, Myanmar ...

Ch trong t6i cac nha may san xuat NPK Phii My (400.000 tan/nim) nham dap tng 10-15% thi
phan noéi dia sau nam 2013; H,0, (30.000 tan/nam), va NHsz (450.000 tin/nim) dé kip thoi dua
vao str dung trong nam 2013-2015.

Nang cao san lugng san Xuat bao bi qua cac nam va dén nam 2015 sé& dat 53,2 triéu bao/nam.

M& rong hé théng phan phdi 1én 120 chi nhanh (100 dai Iy cdp 1 va 20 chi nhanh); 10 dai ly cip 1

tai Campuchia va khu vuc lan can.

4 Lam phat dang dugc kiém soat tét, ty gia on dinh va s& khdng bién dong qua 3% trong nam nay 1a co

hoi dé DPM kiém soat dugc chi phi san xuat. Ngoai ra, mic gia dau vao caa nguyén liéu san xuat da duoc

ky két véi Tong cong ty Khi Viét Nam dén nam 2015 véi mic gia rat wu dai, trong 4 nam chi ting 2%.

DPM c6 kha ning hoan thanh duoc ké hoach dé ra trong nam 2012, va tham chi vuot xa du kién.

4+ Sau khi sap nhap véi Pam Ca Mau, DPM s& c6 kha niang san xuat 1.600.000 tin/nam luong phan Uré,

dap tmg duoc khoang 80% thi phan dam uré ca nudc.
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PINH GIA

4 Cac phuong phap dugc sir dung dé dinh gia: phuong phap chiét khiu dong thu nhap duya trén cac dién
bién trong quéa kht, hién tai va cac du doan trong 5 nim t6i, phuong phap P/E va phuong phap P/B so
sénh voi cac doanh nghiép trong nganh San xuét hoa dau Nong duoc va Hoa chit va ma cb phiéu LAS.

Ty trong cua cac phuong phap tuong ung la 70%, 15% va 15%.

Phwong phap Gia (d) Ty trong (%)

Chiét khau thu nhap 50,552 70

P/E 38,770 15

P/B 35,685 15
46,554

KHUYEN NGHI  MUA

4 DPM la mét trong nhitng ma co phiéu bluechips c6 von héa I6n nén sic anh huong dén thi trudng
chang khoéan Viét Nam kha manh. DPM la doanh nghiép c6 co ban tot véi thuong hiéu uy tin, san pham
chat luong cao, hé thong phan phéi rong rdi nén chiém duoc thi phan 16n trén thi truong 6n dinh. DPM 1a

ma ¢ phiéu thich hop dé dau tu trong dai han véi kha nang sinh 161 6n dinh va mirc an toan cao.
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35> PHAN TiCH CONG TY

KHUYEN CAO

Béo cao phan tich cong ty nham muc dich danh gia va dua ra nhitng khuyén nghi mang tinh tham khao, nham hd
trg khach hang.

Céc thong tin ma Béo cao st dung duoc thu thap va xem xét véi mirc do can trong tbi da co thé va dwa trén nhitng
ngudn ma ABS cho 1a déng tin cdy. Tuy nhién, ABS khdng chiu trach nhiém vé d6 chinh xac va dy du cia cac
thdng tin trong Bao c4o nay. Céc y kién, nhan dinh, khuyén nghi chi thé hién quan diém chu quan cta ngudi viét tai
thoi diém phat hanh, khong dugc xem 1a quan diém cua ABS va c6 thé thay d6i ma khong can théng béo.

B4o céo nay chu yéu cung cap nhitng thdng tin, nhan dinh, khuyén nghi mang tinh tong hop. Nha dau tu can tu ra
quyét dinh dua trén tinh hinh tai chinh, cac muc tiéu dau tu cu thé va cac diéu kién riéng cua ca nhan.

ABS khong chiu trach nhiém vé bét c thiét hai nao lién quan dén viéc khai théc va sir dung céc thong tin tir Bao

cao nay.
CHUNG KHOAN AN BiNH
Hi s6 Chi nhanh tp.H6 Chi Minh

101 Lang Ha, Q. Péng Da, Ha Noi
Tel: (04) 35624626; Fax: (04) 36624864

Chi nhanh Pa Niing
09 Yén Bai, Q.Hai Chau, tp.Da Nang
Tel: (0511) 3653992; Fax: (0511) 3653991

Chi nhanh Bic Ninh
10 Nguyén Ding Pao, Tién An, tp.Bic Ninh
Tel: (0241) 3893088; Fax: (0241) 3893087

Chi nhanh Thanh Hoa
20 Phan Chu Trinh, tp.Thanh Hoa
Tel: (037) 3717546; Fax: (037) 3717545

Chi nhanh Pong Nai
132 Nguyén Ai Qudc, Tan Tién, tp.Bién Hoa
Tel: (061) 3940484; Fax: (061) 3940484

Phong Phan Tich

118 Nguyén Cu Trinh, Q1, tp.HS Chi Minh
Tel: (08) 38389655; Fax: (08) 38389656

Chi nhanh Hai Phong
09 Tran Hung Pao, Hong Bang, tp.Hai Phong
Tel: (031) 3569190; Fax: (031) 3569191

Chi nhanh Thai Binh
399 Lé Quy Don, tp.Thai Binh
Tel: (036) 6255556; Fax: (036) 6255557

Chi nhanh Viing Tau
21 Lé Loi, P4, tp. Viing Tau
Tel: (064) 3543166; Fax: (064) 3543168

PGD My Pinh
18TT4, Khu d6 thi M§ Dinh, Tir Liém, Ha Noi
Tel: (04) 37875817; Fax: (04) 37875818

Tran Quédc Tuin — Pho phong Phy trach
Tang 4, Ha Thanh Plaza, 102 Thai Thinh, Pdng Da, Ha Noi
Dién thoai: (04) 35624626  s6 may lé: 512

Email: abs-info@abs.vn

www.abs.vn
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