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BAO CAO PHAN TiCH
CTCP Tap doan Dabaco Viét Nam

TRIEN VONG: KHA QUAN
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CHI TIEU TAI CHINH CO BAN

2018
Téng tai san 8.350
No phai tra 5.603
Vén chi sé& hiiu 2.746
Doanh thu thuan 6.674
Loi nhuan gop 1.079
LNTT 393
Loi nhuan rong 360
EPS (d/cp) 4.350

2019
9.591
6.566
3.026
7.187
1.167

345
305
3.349

KET QUA PINH GIA

Phwong phap P/E
Phwong phap P/B
Phwong phap NAV

Binh quan cac phwong phap

9T/2020
10.214
6.271
3.944
7.155
1.969
1.231
1.137
10.855

117.447 déng
55.710 ddng
36.025 dong
66.357 dong

Co6ng ty Cé phan T4p doan Dabaco Viét Nam (DBC) c6 tién than 1a Cong ty Néng

san Ha Bac dwoc thanh 14p vao ndm 1996. Nam 2005, cong ty chuyén sang hoat

déng theo m6 hinh cé phan. Tdp doan cé hoat déng kinh doanh trong nganh néng

nghiép, tham gia vao san xuét va ban budn thiec @n chdn nuéi, chan nudi, hop

ddng chéan nuéi, ché bién thuc phdm, bao bi, bat déng sén va dau tw xdy dwng co’

sé ha tang. Cong ty la mét trong nhikng thwrong hiéu xuat hién sém nhét trén thj

trweong thire dn chan nuéi Viét Nam va la mét trong 10 doanh nghiép san xudt thic

dn chdn nuéi Ié6n nhét ca nwoc.

PIEM NHAN PAU TU

RU

Dabaco la mét trong cac doanh nghiép thirc n chan nudi céng nghiép dau
tién tai Viét Nam véi vi thé virng chac & khu vwc mién Bac.

Céac mang kinh doanh 3F tiép tuc la déng lwc ting trwdng doanh thu chinh cta
Dabaco véi dong gop hon 80% trong co cdu doanh thu ctia doanh nghiép

Trién vong mang kinh doanh 3F tiép tuc lac quan do gia thit lon dw kién tiép
tuc tang trong nam 2021

Mang bat déng san sé la linh vrc déng gép dong tién va lgi nhuan 1én trong

nhirng nam téi.

RO PAU TV

Théch thirc chia nganh chan nuéi khi dich bénh gia suc gia cdm van dién bién
phirc tap, mot sé dia phwong xuat hién dich tai xanh, 1& mdém nong méng va tai
bung phét dich td Chau Phi, anh hwéng chung dén nganh chan nuéi trong nuwéc.
Ne’ vay ting va chiém ty trong I&n c6 thé dan dén rai ro co’ cau tai chinh cla
cong ty.

Rui ro ty gia: Hién doanh nghiép dang nhap khau nguyén liéu dau vao dé san xuét
thirc &n va thanh toan béng USD. Viéc bién dong ty gia sé gay ra rli ro gia nguyén
liéu d4u vao cho doanh nghiép

Rui ro canh tranh tang cao ttr cac hiép dinh thwong mai EV-FTA, TTP, ...
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TINH HINH HOAT BDONG KINH DOANH
Mang kinh doanh 3F tiép tuc duy tri vithé vilng chéc tai khu vuec Mién Bdc

Hai mang cha lyc cla DBC la san xuét, ban thirc &n chan nudi va nguyén vat liéu san xuat thirc &n chan nudi; san xuét con
giéng, chan nudi, ché bién thwc phdm. Doanh nghiép dinh huéng phét trién thanh mé hinh kinh doanh khép kin ti thirc an
chan nudi (Feed) - trang trai chan nudi, san xuét con gidng (Farm) va thwc phdm ché bién (Food).

Co cAu doanh thu 9T/2020 Loai hinh doanh thu
(ty dong)
100%

7.86% 2,39% 90%
= Doanh thu ban 57382;0
thanh pham 00 Doanh thu kinh
60% d h BBS
50% oan
= Doanh thu 40% ® Doanh thu thuwong
thwong mai, siéu 30% mai, siéu thi
thi 20% ® Doanh thu ban
Doanh thu kinh 10% thanh pham
0%

doanh BDS

San pham va thi trwong

Dabaco hién la mét trong nhi*ng doanh nghiép hang dau trong nganh san xuét thirc &n chan nudi. Dabaco hién sé& hiru 7 nha
may san xuét thirc &n chan nudi ¢ téng cong suat thiét k& 1.000.000 tAn/n&m, chiém 60% doanh thu ctia Tap doan. Cac nha
may san xuét phu trg c6 vai trd quan trong trong qué trinh san xuét va dwa san pham ra thi trwéng nhw nha may san xuét bao

bi nhwa PP va PE, hé théng trung tdm thwong mai, siéu thj hién dai...

Tap doan c6 hé théng phan phéi réng Ién véi hon 2000 dai ly pha séng tai khu vee déng béc bo va ddng béng séng héng.

Hién nay DBC dang chiém thj phan 4 — 5 % trong mang cung cap thwc pham ché bién.

Dabaco ciing ndi tiéng trén thi treéng khi s& hiru nhiéu gibng lon, ga cé nang suét va chat lwong cao. Hién nay , DBC dang
dau tw mé rong quy mé dan lon véi 3 dy an chinh trong 2020: (1) Td hop chédn nudi san xuét lon gidng va lon thwong phdm
tai Binh Phwéc véi quy mé: 5,300 con nai va 70,000 con thwong phdm; (2) Khu chan nudi lon gibng va thwong pham tai tinh
Hoa Binh v&i quy mé twong dwong Binh Phudc; (3) Khu chan nudi lgn tai Thanh Héa véi quy md 5,600 con néi va 77,400 con
thwong pham.

Trong ndm vira qua Dabaco d& hoan thanh d3u tw nha may ép dau thuc vat véi nhan hieu COBA. San phadm dau tién da co
maét trén thi trweéng vao thang 9/2019 va hién nay cong suét luén dat 80-90%, ddng thei dy kién sé déng gép khoang 650 ty
ddng doanh thu trong ndm 2020. Pay dworc coi la déng lwc ting trwedng mai trong cac ndm téi day cla tap doan.

Tinh hinh hoat déng kinh doanh bat déng san

T ndm 2015, Céng ty da chuyén hwéng va dau tw kha nhidu vao mang bat ddng san véi thwong hiéu Dabaco Land. Tuy
nhién, Dabaco ciing d& quyét dinh chuyén nhuwong lai thwong hiéu Dabaco Land cho ngwdi khac va hau hét cac dw an bét

doéng san hién nay, doanh nghiép nay khéng tw mét minh phat trién, ma hop tac véi mét bén th ba.
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Cong ty dang tap trung ddy nhanh tién do thwc hién 2 tda nha cao tdng gdm Lotus Central 15 tAng va tda nha 29 tang tai
dudng Huyén Quang (TP. B&c Ninh, tinh Bac Ninh), ddng thdi hoan thién ha tAng Cum céng nghiép dich vu va lang nghé Khic
Xuyén (TP. B&c Ninh, tinh Bac Ninh). Ngoai ra, s& ddy manh trién khai dw an BT tuyén dwéng H2 va cac dy an déi ing, dy
an khu nha & x& hoi tai phuwdng Khac Niém, TP. B&c Ninh, khu nha & thj trAn H6 (Bac Ninh)...

Tuy nhién, dau tw vao linh vuc dia ¢ can ngudn vén rét én, trong khi hién nay, cac kénh huy déng vén cho thj trwéng bat
dong san déu theo hudng siét dan. Ngoai ra, trong bdi canh sau dai dich Covid-19, ngudi mua nha va nha diu tw ¢é xu hwéng
than trong hon khi quyét dinh mua nha, dat. Do do, dé thanh cong trong viéc phat trién dw &n bt ddng san véi mot doanh
nghiép tay ngang nhw Dabaco khéng phai don gian.

Quy 4/2020, DBC du kién sé tiép tuc trién khai hoan chinh cac dy an d& dang gdm 2 toa nha cao tang Lotus Central va
Parkview tai thanh phd Béc Ninh; ddy nhanh tién d& Nha may thic an thdy san Nutreco Hoan Son, ddm bao khanh thanh
trwdc ngay 29/3/2021; dy an Khu nha & thj trAn H6; dw an tuyén dwéorng H2 theo hinh BT va dy an ddi 'ng Dabaco Van An;
trién khai cac dy an Khu ch&n nudi cdng nghé cao tai Binh Phwéc, Thanh Héa, Hoa Binh va thanh 1ap cac cong ty con dé trién

khai hoat déng dau tw va van hanh dy an.
KET QUA KINH DOANH
Doanh thu, lgi nhuén 9 thang nam 2020 tang manh so véi cung ky

Lay ké 9 thang, doanh thu thuan ting hon 40% dat 7.155 ty déng, twong tng mire loi nhuan sau thué cao gap 24 1an cang ky
v&i 1.137 ty ddng. So véi k& hoach lgi nhuan 457 ty ddng, DBC da vwot gan 150% chi tiéu cd nam.

Téng hop két qua kinh doanh ctia DBC giai doan 2016 — 9T.2020
Pon vi: ty dong

2016 2017 2018 2019 9TH/2020
Doanh thu thuan 6.255,92 5.855,47 6.674,31 7.186,76 7.154,54
Lai gép 814,93 763,47 1.078,72 1.166,55 1.968,96
Thu nhép tai chinh 44,14 66,92 40,78 27,48 20,87
Chi phi tai chinh -112,80 -119,96 -192,64 -294,87 -257,43
Chi phi quan ly doanh nghiép -191,92 -224,53 -281,33 -293,92 -237,47
Thu nhap khac, rong 151,30 9,95 14,62 6,69 5,37
L4i/(16) rong trwdc thué 522,75 278,80 393,36 345,05 1.230,82
Lai/(16) thuan sau thué 451,22 200,11 360,24 305,13 1.136,89

(Nguén: BCTC cla cong ty qua cac ndm)

Mét trong nhiing nguyé&n nhan cho sy tang trwdng do6t bién nay Ia nhd sw phuc hdi ctia nganh chin nudi gidp cac cong ty san
xuét thirc &n chan nudi va céng ty chan nudi trong tap doan hoat déng c6 hiéu qua. N&n so sanh cuing ky ndm ngoai ciing thap
do chiu anh hwéng cua dich ta lon chau Phi. Bén canh d6, mot sé dw an di vao hoat ddng cé hiéu qua khac nhw Nha may dau
thwe vat Dabaco, Nha may ché bién trirng an lién DeVi, Khu chdn nuéi lon cdng nghé cao Dabaco Tuyén Quang...

Doéng lwe tang trirong doanh thu chinh cda Dabaco téi tee cac mang kinh doanh 3F:
Mang Thirc &n-Chan nudi-Ché bién (“3F"): Doanh thu dat 6.646 ty déng (+47,43% YoY) chiém ty trong 89,76%. Tang truéng

mang 3F chi yéu t&i tir mang thirc &n chdn nudi va mang nudi lon thit & san xuét ché bién trivng véi doanh thu chiém ty trong

I&n 13n lwot 1& 45-46% va 25-26% trén tdng doanh thu. DBC hién chu treong tang cwéng san xuat cac san pham thiét yéu va
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dwa vao hoat dong cac du an Nha may ché bién trieng ga &n lién DeVi, khu chdn nudi ga giéng va nha may TANC tai Binh
Phuwéc va Nha may dau thuc vat Dabaco,... tir d6 ting dwoc cong suét san xuét cho DBC va déng gép tang truéng quan trong
trong 2020. Bén canh d6, DBC da mé& réng quy mé dan I&n véi cac dy an Khu chan nudi cong nghé cao tai Binh Phuéc (quy
mo 5.300 con nai va 70.000 con thwong phdm), Thanh Hoéa (quy md 5.300 con nai va 70.000 con thwong phdm) va Hoa Binh
(quy mé 5.600 con nai va 70.400 con thwong pham). Téng san lwong dw kién tang lén 47.000 con nai (+53% yoy)

Mang thuwong mai dich vu , siéu thi , khach san va nha hang ("HORECA"): doanh thu 9T/2020 dat 582 ty déng (+4,74% YoY)
va chiém ty trong 7,8%. Pong lwc ting trwdng I&n clia mang nay sé néng & 4 siéu thi DABACO Ly Thai T4, Gia Binh, Nguyén
Cao va Lac Vé do nhu cdu tiéu ding san phdm thiét yéu cla ngwdi nhan ting lén trong giai doan dich COVID-19. Tuy nhién,
mang nha hang va trung tam thwong mai cia DABACO budc phéi déng clra trwéc chi thi cach ly xa hoi cudi thang 4 va dau
thang 5/2020.

Mang dich vu bAt déng san va hgp ddng xay dwng: Doanh thu 9T/2020 dat 176,9 ty ddng, giam 32,03% YoY. DBC dang trién
khai cac dw an quan trong da dwoc phé duyét trong 2020 nhw sau: Dy &n dwéng H2 theo hinh thire BT da dong thd vao ngay
24/5/2020 (da phé duyét két qua tring thau) va cac dw an déi rng (Khu d6 thi Van An va Khu d6 thi Phong Khé, Khic Xuyén);
Dy &n khu nha & x& hoi tai TP.B&c Ninh (tdng vén dau tw 303 ty ddng); va Khu nha & thi trdn H6 (dién tich 12ha)."

Cai thién bién lgi nhudn nheorgia thit lon ting va gidm chi phi thué hiéu suét

Bién lgi nhuan goép DBC tang lIén 26,61% trong Q3/2020 (2019: 16,23%) nh& lgi nhuan mang 3F céi thién do gia heo tang
manh.Bong lyc cai thién BLNG chinh t&i tr gid lgn hoi téng 1én 70-80 ngan/kg (+52% YoY) trong Q1/2020. Trong Q2/2020,
gié lon hoi tiép tuc tang cao hon 100 ngan/kg va da didu chinh giam nhe trong Q3/2020.

Bién loi nhuan gop va bién lgi nhuan rong cua
DBC 2016 - 9T/2020

30,00% 26,61%
o 16,16%  16,23%, 0

20,00% 15000 13,03% 13,04% 15,10%

10,00% 4, 34205 240%  425%
0,00%

2015 2016 2017 2018 2019 TT™

Q3/2020

=== Ty suét loi nhuan gop Ty suét loi nhuan thuan

www.abs.vn


http://www.abs.vn/

ASS D

CHUNG KHOAN AN BiNH

TINH HINH TAI CHINH

Lwong tién mat doi dao

e Tai thoi diém 30/09/2020, tng tai san cla doanh nghiép dat 10.214 ty ddng. ngén han, dai han

e Cobng ty co mét lwgng tién doi dao véi gia tri Tién va cac khoan twong dwong tién dat 310 ty ddng chiém ty trong 3,04% co
cAu tdng tai san. Bén canh d6, cdng ty con ghi nhan 498 ty déng gia tri cac khoan dau tw ndm gil t&i ngay dao han. Viéc duy
tri ty trong tién méat & mdc cao sé gilp cong ty co thé chi déng vé dong tién.

e Kétthuc 9 thang thang dau nam, so v&i cling ky, dong tién thudn tlr hoat dong kinh doanh clia DBC ciing cai thién dang ké khi
dat 1.415 ty ddng (cung ky am 39 ty).

e Congty duy tri ty |é tra cb tlrc bang tién déu dan hang ndm & mac 10 - 20%/nam.

Hang ton kho chiém ty trong I&n

e  Giatri hang tdn kho & mirc cao dat 3.477 ty ddng (+10,87%) tai thoi didm 30/09/2020. Céng ty khong trich lap cac khoan nay
S& gay ra rui ro cho co cu tai san khi gia tri cia hang tdn kho bi mét gia.

e Ngay ca trong co cdu hang tdn kho, phan I&n 1a chi phi s&n xuét kinh doanh d& dang, véi gia tri 1&n dén 1.556,3 ty dong. Tai
san nay chua tré thanh thanh phdm, nén Dabaco Viét Nam chwa thé dwa ban ra thi trwéng dé thu tién ngay dwoc. Hang ton
kho 1a thanh pham chi a 256 ty ddng, hang tdn kho Ia hang hoéa chi la 79 ty déng. Hang tdn kho ctia Dabaco con bi han ché
thanh khoan hon niva khi mét sé da dwoc st dung d& dam bao cho cac khoan vay tai ngan hang.

No vay c6 xu hwéng tang va chiém ty trong I&n trong co’ cadu ngudn vén cta doanh nghiép

CAu truc tai san (ty ddng) Co ciu no/ Vén chi s& hivu
12.000,00 250,00% 204,02% 216,99%
. 179,28% 159 01%
10.000,00 200,00% 135 3804 :
8.000,00 150,00%
6.000,00 10000%  42.00% 47,00% 48,00% 49,00% 40 00%

4.000,00 50,00% O o *—e

~annl =
0.00 2016 2017 2018 2019 9TH/2020

2016 2017 2018 2019 9TH/2020 9= T{ 56 N0 vay trén vén chil s& hiru

= TAI SAN NGAN HAN TAI SAN DAI HAN Ty s6 no trén vén chd sé hiru

(Nguén: BCTC cla cong ty qua cac ndm)
e Quy md no cla Dabaco cé gia tri 1&én t&i 6.271 ty ddng, 1&n gp hon 1,7 1an vén chi s& hiru. Trong d6, ne ngén han Ién t&i
4.583,9 ty ddng, chiém 72% tong gia tri no, riéng gia tri vay va ng thué tai chinh ngén han 13 3.054,2 ty ddng.
e Nhi*rng ndm gan day, DBC lién tuc tang vay no: vay ng cudi nam 2016 la 2.314,1 ty déng, chiém 98,9% vén chl sé& hivu, dén
cudi quy 3/2020 tang 1&n 4.087 ty ddng, chiém 103,6% vén cha s&. Theo d6, chi phi 14 vay nam 2016 la 110,9 ty déng, nam
2019 Ia 282 ty ddng, quy 3/2020 1a 219,9 ty ddng.
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Tinh hinh no’ vay ctia DBC giai doan 2016 -2020
Pon vi: ty déng

2016 2017 2018 2019 Q3/2020
Vay ngan han 1.758,90 2.293,80 2.710,57 3.237,82 2.563,91
Vay dai han 555,16 1.013,30 1.287,16 1.415,23 1.523,22
Téng no vay 2.314,06 3.307,11 3.997,73 4.653,05 4.087,13
Téng tai san 5.529,27 6.989,22 8.350,01 9.591,92 10.214,28
No Vay / TTS (%) 41,85% 47,32% 47,88% 48,51% 40,01%

TRIEN VONG

Mang 3F dw béo tiép tuc lac quan trong th&i gian té&i do gia thit lon dw kién tiép tuc tang cao trong nam 2021

Tién d6 tai dan tai Viét Nam hién dang cham hon du kién do mét phdn anh hudng ctia dich Covid-19. Bén thang 8/2020, tdng
dan ca nuwéc & mirc 24,9 triéu con, véi 2,9 triéu con nai, ting 23% va 7% so v&i cudi thang 12/2019 — thoi diém bat dau tai
dan. Con sb nay van thdp hon mic 27,8 triéu téng dan, véi 3,7 triéu con nai hdi thang 4/2019 va 31 triéu téng dan cung 4
triéu con nai vao cudi thang 12/2018.

Chi phi giao dich (van chuyén, thué nhap khau, kidm dinh...) khién gia thanh nhap khau thit lon hoi v& Viét Nam ting cao. M&t
khac, viéc nhap khau lon déng lanh tir cac ngudn khac chi dap tng dwoc 5% thi trwdng tiéu thu noi dia. Véi dién bién trén, gia
thit lon dwoc dw béo tiép tuc duy tri & mirc cao trong giai doan 2020-2021.

Nhu cau tiéu dung sé gia tang vao thoi diém giap Tét.

Trién vong nganh bat ddéng san trong th&i gian téi khéi sac

Giai doan 2020-2022, DBC sé trién khai va ghi nhan két qua tai cac dw an Lotus Center, Huyén Quang Apartment va dy an
Khic Xuyén.

Dw &n Lotus Center, tdng mirc dau tw 544 ty ddng gdm 288 shophouse va 19 cin hd, da ky hop ddng mua ban 136 can, dw
kién ban giao quy 1/2021. Doanh thu ti dw an wéc tinh la 845 ty ddng.

Bén canh do, tap doan ciing dang nghién ctru mot sé dw an chan nuéi tai Thanh Héa, Hoa Binh va Binh Phwéc va dy an khu
dd thi Van An trong giai doan 2021-2024.
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DINH GIA TR| DOANH NGHIEP

Theo phwong phap so sanh twong déi:

DBC dang nam & top dau trong Iinh vuc chan nudi, giét mé va ché bién thit & Viét Nam. Vi vay, néu chi str dung cac cé phiéu
ndi dia dang giao dich trén HOSE, HNX va UPCoM lam mau so sanh ngang dé dinh gia DBC sé& khong dwoc hop Iy va toan
dién.

Ngudi viét str dung thém cac doanh nghiép ciing nganh trén thé gi¢i c6 mic vén héa thi truérng bang hodc Ién hon DBC dé
lam co' s tinh gia tri hop ly cta cb phiéu. D& ddm bao tinh phu hop, cac doanh nghiép dwoc chon tir cac quéc gia ndm trong
khu vire chau A (Trung Quéc, An D6, Thaéi Lan, Indonesia, Pai Loan...).

Tén Doanh Nghiép San GD & Ma CK Quéc Gia

1 5,83
2 WH Group Ltd HKEX: 0288 Trung Québc 10,79 1,44
CTCP Viét Nam K¢ Nghé Sudc San Upcom: VSN Viét Nam 11,86 1,98
4 Japfa Comfeed Indonesia Tbhk IDX: JPFA Indonesia 11,93 1,21
5 CTCP Tap doan Dabaco Viét Nam HSX: DBC Viét Nam 3,67 1,3
Trung binh trong sb 8,82 1,48

Theo phwong phap NAV

Khoan muc 30/09/2020 Panh gia lai Ghi chu
(ty dong)

Tai san ngan han

Tién va twong 310 310

duwong tién

Dau tw tai chinh 498 498

ngan han

Cac khoan phai 470 399 Cong ty khdng trich l1ap dw phong cho khoan nay

thu ngén han do d6 chung toi tang trich 1ap 15% v&i khoan nay
dé giam thiéu rai ro

Hang tén kho 3.477 3.378 Cong ty khong trich 1ap dw phong cho khoan nay
do dé chung téi tang trich 1ap 10% v&i khodn nay
dé giam thiéu rai ro
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Tai san ngan han 112 112
khac

Tai san dai han 5.347 5.347
T6ng Tai San 10.214 10.045
No Phai Tra 6.271 6.271
NAV 3.944 3.774
SLCP dang Iwvu 104.763.911 104.763.911
hanh

NAV / cp 37.642 36.025

Phwong phap Gia1lcé Gia theo
phiéu trong so
(ddéng/cp) (déng/cp)
So sanh P/E 117.447
So sanh P/B 55.710 30% 16.713
Phuwong phap NAV 36.025 40% 14.410
Gia cb phiéu téng hop tir cac phwong phap 100% 66.357
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TUYEN BO MIEN TRACH NHIEM

Cé4c thong tin va nhan dinh trong bao c&o nay dwoc ABS dua ra dwa trén nhitng ngudn tin ma ABS coi la dang tin cay vao thoi
diém cong bd. Tuy nhién, ABS khéng dam bao tinh day da va chinh xac tuyét dbi ciia cac théng tin nay.

Bao cao dwoc dwa ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha
dau tw mua ban, nam gitr chivng khoan. Nha dau tw chi nén s dung bao cao nay nhw mét ngudn tham khao cho quyét dinh dau
tw clia minh va ABS sé& khong chiu b4t ctr trach nhiém nao trwdc nha dau tw cling nhw d6i twong dwoc nhéc dén trong bao cao
nay vé& nhitng tdn that c6 thé xay ra khi dau tw hodc thdng tin sai léch vé& déi twong dwoc nhéc dén trong bao céo nay.

Ban bao cao nay la tai san ctiia ABS. Moi hanh vi sao chép, stra ddi, in &n, trich dan khéng dwoc sw ddng y ctia ABS déu la tréi
phép luat. BAt ky ndi dung nao ctia ban bao cao nay déu khéng dwoc phép sao chép, stra ddi, in &n, trich dan néu khéng dwoc
sy déng y clia ABS.
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ASS D

CHUNG KHOAN AN BiNH

CONG TY O PHAN CHUPNG KHOAN AN BiNH

Hoi s& Chi nhanh TP.Hé6 Chi Minh

Tang 16, Toa nha Geleximco, 36 Hoang Cau, P201, Toa nha Smart View, 161A-163-165 Tran Hwng Dao,
Q. béng Da, Ha Noi Q1, TP. H6 Chi Minh

Tel: (024) 35624626; Fax: (024) 35624628 Tel:(028) 3838 9655 - Fax: (028) 3838 9656

Chi nhanh Pa Nang Chi nhanh Hai Phong

Tang 8, tda nha An Binh Bank, s6 255 Lé

. Phong 131-132, TAng 1, Toa nha Thanh Dat 1, Sé 3 Lé Thanh Tong, Ngb
Duan, P. Tan Chinh, Q. Thanh Khé, TP. Da

Quyén, TP. Hai Phong

Nang
Tel: (0236) 365 3992 - Fax: (0236) 365 3991 Tel: (0225) 356 9190 - Fax: (0225) 356 9191
Chi nhanh Bac Ninh Chi nhanh Théi Binh
10 Nguyén B&ng Dao, Tién An, TP.B&c Ninh 399 Lé Quy Bodn, TP.Thai Binh
Tel: (0222) 389 3088 - Fax: (0222) 389 3087 Tel: (0227) 625 5556 - Fax: (0227) 625 5557
Chi nhanh Hué Chi nhanh Viing Tau

. ) ) ) Tang 1, S6 370 Lé Hong Phong, Phwéng 3, TP. Viing Tau, Tinh Ba Ria - V
Tang 2, sb 38 Bén Nghé, Phwong Pha Héi, TP. Hué s

au

Tel: (0234) 393 5936 - Fax: (0234) 383 1656 Tel: (0254) 354 3166 - Fax: (0254) 354 3168
San giao dich Hoang Cau San giao dich Lang Ha
Tang 1, Toa nha GELEXIMCO, sb 36 Phé Hoang Cau, 101 Lang Ha, Phudng Lang Ha, Quan Béng Pa, TP. Ha Noi
Phuwong O Che Diva, Quan Béng Ba, TP. Ha Noi
Tel: (024) 3562 4626 may |é 366/368 Tel: (024) 3562 4626 may |& 666/712 - Fax: (024) 3562 4628

Chi nhanh Can Tho

Sé 468 Bwong 30.4, Ninh Kiéu, TP. Can Tho
Tel: (0292) 376 8098 Fax: (0292) 373 2556

Phong Phén Tich
Tang 16, Toa nha Geleximco, 36 Hoang Cau, Bdng Pa, Ha Noi
Dién thoai: (024) 35624626  sb may I&: 135
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