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Thoéng tin giao dich (05/05/2020)

Gia hién tai (VNB/cp) 11.650
Gia cao nh4t52 tuan (VNB/cp) 15.450
Gia thap nh4t52 tuan (VND/cp) 9.200
Sé lwgng CP niém yét (cp) 27.850.000
Sé lwong CP lwu hanh (cp) 27.850.000
KLGD b/quéan 30 ngay (cp/phién) 206.065
% s& hiru nwéc ngoai 0,17%
Vén héa (ty VND) 357,8
EPS trailing (VWNB/CP) 1.656
PE trailing 7,76x

Téng quan doanh nghiép

Tén CTCP An Tién Industries
Khu CN phia Nam, xa Van Tién, TP

Diachi
racnt Yén Bai, finh Yén Bai
. Thwong mai hat nhwa, phu gia
DT chinh CACO3
CP chinh Hat nhwa nguyén sinh
Loi thé Loi thé v& ngudn nguyén liéu chinh
canhtranh |3 b6t 4 CACO3
Ruiro i . A
chinh Bién déng gia hat nhwa dau vao

AN TIEN

INDUSTRIES

MANG FILLER DUY TRI TANG TRUONG
DOANH THU MANG THUONG MAI SUT GIAM MANH

Doanh thu nam 2019 dat 4.613 ty dong, gidm 5% yoy va hoan
thanh 154% ké hoach doanh thu. Doanh thu ctia HIl giam trong
nam 2019 nguyén nhan do doanh thu mang thwong mai gidm
trong nlra cudi nam 2019 do gia cac loai nguyén liéu nhya gidm
manh.

Loi nhuan sau thué nam 2019 dat 58,5 ty dong, tang 29% yoy
va hoan thanh 84% ké hoach loi nhuan sau thué nam 2019.
Nguyén nhan do (1) Bién lgi nhuan gép mang Filler gidm 0,67%
do HIl chuyén d6i co cdu san phdm nham gia tdng san luong tai
thi trwéng chau A (2) viéc tdng cong suat va mé rong thi truong
mang Filler khién chi phi ban hang va chi phi quan ly tdng manh.

Nha may Filler tang cdng suatthiét ké khoang 43%trong nam
2019. Trong ndm 2019, HIl da hoan thién 1ap d&t thém 03 day
chuyén Filler, nang tbng sb day chuyén hat phu gia lIén 10 day
chuyén twong &ng véi cong suat thiét ké 120.000 tAn/nam.

Chia cd ttrc ndm 2019 bang c6 phiéu: Dai hoi cd déng caa Hil
da théng qua phuwong an chia ¢ tlrc ndm 2019 bang cd phiéu véi
ty 1& 100:15 (100 cb phiéu nhan duoc 15 cb phiéu mai).

Ké hoach doanh thu nam 2020 12 3.300 ty déng va lgi nhuan
sau thué 1a 60 ty déng. Chung tdi danh gia Hil c6 kha ndng hoan
thanh 107% ké& hoach doanh thu va 80% ké hoach lgi nhuan sau
thué nam 2020. Quy 1/2020, doanh thu va loi nhuan sau thué cda
HIil dat 797 ty va 7,6 ty gidm lan lwot 40,8% va 51,3% so véi cung
ky. (chi tiét xem phan cap nhat)

Khuyén nghi:

Chiing t6i dwa ra khuyén nghi THEO DOI véi ¢ phiéu HIl véi
mdc gia muyc tiéu 11.100 VND/CP thap hon 4,7% so véi mic gia
déng clra ngay 05/05. Nha dau tw cé thé xem xét mua vao cbd
phiéu HIl tai m&c gia 9.000 v&i nhivtng luan diém dau tw sau:

e Loi thé canh tranh vé nguén nguyén liéu bdt & CACO3
v&i chat lvong tét.

e Nhu cu Filler tai cac thi trwdng xuat khau caa Hil dwoc ky
vong sé tang trwdng trung binh khoang 5% giai doan 2017
— 2025.

Cac yéu t6 can theo doi:

e Bién dong gia cac loai nguyén liéu nhwa nguyén sinh: anh
hwéng dén bién loi nhuan gdép mang Filler va doanh thu
mang thwong mai hat nhwa cuta Hill.

e Bién dong ty gia: Doanh thu mang thwong mai hat nhya
cta Hil chd yéu la doanh thu trong nwéc trong khi hat
nhwa nhap khiu 100% nén bién dong ty gia USD/VND sé&
anh huwéng dén bién loi nhuan gép mang thwong mai.
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh

Nam  Spken
2009 Thanh lap CTCP Nhya va Khoang san An Phat Yén Bai.
2010 T&ng vén diéu 1& tir 40 ty ddng lén 80 ty ddng. Nha may Filler CSTK 4.800 tAn/nam di vao hoat déng.
2013 T&ng von diéu 1 tlr 80 ty dong lén 86 ty ddng. Tang cong suat nha may Filler 1&n 15.000 tAn/nam.
2016 Tang von diéu 1é tir 86 ty ddng Ién 136 ty déng. Tang cong suat nha may Filler 1én 35.000 tAn/nam.
2017 Nha may bodt da CACO3 di vao hoat dong. Niém yét trén san HSX véi ma chiing khoan 1a HIl.

2018 T&ng vén didu 1& tir 136 ty ddng lén 278 ty ddng. Ddi tén thanh CTCP An Tién Industries.

Co’ cau cd déng (tai ngay 05/05/2020)

HIl hién tai la thanh vién cla tap doan An Phat
Holdings va la cong ty con ciia CTCP Nhwa An

42% Phat Xanh (HSX: AAA). Trong nam 2018, théng
51% qua nhiéu 1an chao mua cong khai, AAA da hoan
thanh viéc nang ty 1é s& hiru tai HIl tir 34,47%1én
/ 50,99%.
1%
5%
= Nhya An Phat Xanh = L& Dc Long
= Tap doan An Phat Holdings Cd dong khac

Co ciu té chirc

HIl hién tai c6 3 cong ty con la CTCP Lién van An Tin, CTCP San xuét tdng hop An Thanh va céng ty TNHH An
Thanh Bicsol Singapore. Trong d6 An Tin la cong ty con hoat dong trong linh virc van tai hang héa, An Thanh la
cbng ty con hoat ddng trong linh vyc thwong mai hat nhya nguyén sinh. Céng ty TNHH An Thanh Bicsol la cong ty
con moi dwgc HIl thanh 1ap trong nam 2018 v&i muc dich la dai dién thuwong mai cho An Thanh tai Singapore.
Trong nam 2019, Hil c6 ké hoach chuyén nhwong cong ty con An Thanh cho cong ty me 1a AAA tuy nhién ké

hoach da dwoc hly bé.

AN TIEN

HMDUSTIIRIES

69,26% 51% 100%
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AN TELANH AN TIN AN THANH
e Singapore Branch
Nguén: HIl
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KET QUA HOAT DONG KINH DOANH 2019

% KH
@ A a
2019 2018 YOY % 2019 Nhén xét

Doanh thu thudn gidm nhe trong n&m
2019, nguyén nhan chinh do mang thwong
mai hat nhwya sut gidm doanh thu trong
ntra cudi nam 2019.

Doanh thu thuan 4.632 4.874 5% 154%

Mang Filler tdng cong suét thiét ké 43%
Filler Masterbatch* 635 469  +35% trong nam 2019. San lwong Filler ciling
tang trwdng manh 61% so woi cung ky.

San lwong tiéu thu tang trwdng 7,5% so
vi nam 2018 tuy nhién do gia cac loai

Thwong mai hat nhya 3.867 4.282 -10% nguyén liéu nhwya trung binh trong nam
2019 gidm manh khién doanh thu gidm
10% so Wi cung ky.

Van tai 130 123 +6%
Loi nhuan gop 239 212  +13%
Chi phi ban hang tang 47% trong nam
s 2019 do HIl ddy manh mé& rong thi trwéong
0, .
Chi phi ban hang 115 9 AT mang Filler tai khu wec chau A va thi
trwdng ndi dia
G o Chi phi quan ly doanh nghiép tang do mé&
0, z
Chi phi quan ly doanh nghiép 55 43  +28% rng cong suét trong ndm 2019,
Lei nhuan tir HDKD 69 90 -26%

Doanh thu tai chinh tang cha yéu dén tw
khoan lai tién gri tdng 102% yoy va khoan

Doanh thu tai chinh 61 22 +177% lai 22,6 ty tlr viéc chuyén nhwong mét
phan céng ty con An Thanh cho céng ty
me AAA trong quy 4.

Chi phi tai chinh 67 57 +14%
Chi phi lai vay 57 36  +58%
Loi nhuan khac -0,1 0,5
LNST 54,1 452 +29% 7%
Ty suat lgi nhuan gop 518%  4,35%
Filler Masterbatch 20,01%  20,68% ?;?'ZOZZZ 2;173;1;: ttgL?:;Jf& ;.h“yén
Thwong mai hat nhya 2,23% 1,99%
Van tai 20,00% 23,88%
Chi phi ban hang/Doanh thu 2,5% 1,62%
Chi phi QLDN/Doanh thu 1,2%  0,88%
Ty sudt Igi nhuan tir HDKD 1,45%  1,85%
Ty suat lgi nhuan sau thué 1,17%  0,92%

*Bao gébm métphén doanh thu tir sén long bétda dw thira khodng 3%
Ngudn:BCTC HII 2019, FPTS Téng hop
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Mang thwong mai chiém ty trong I&n trong co’ cdu doanh thu nhwng mang Filler m&i |a mang dem lai loi
nhuan chinh

Co céu doanh thu (2019) Co céu lgi nhuan gdp (2019)

\

41% 54%

83%

Filler = Thwong mai hat nhwa ® Van tai Filler ® Thwong mai hat nhya = Vén tai

Ngudn:HI

Trong co cau doanh thu cha Hll trong ndm 2019, doanh thu tir mang thwong mai hat nhya van chiém ty trong 16n
nhét véi 83% doanh thu. Ty trong doanh thu tir mang thwong mai hat nhya lién tuc tang trwdng sau khi An Thanh
— cbng ty con cua Hill lién tuc mé réng thi trwvong trong giai doan 2017 - 2019. Trong nam 2019, mang phu gia
Filler — sdn pham san xuét chinh cta HIl va mang dich vu van tai chi chiém lan luot 14% va 3% trong co céu
doanh thu. Mang hat phu gia Filler tuy chi déng 14% trong co' ciu doanh thu nhung lai déng gép dén 54% trong co
cau loi nhuan gop cla HIl. Nguyén nhan do mang hat phu gia Filler cé bién loi nhuan gép & mirc 20% cao hon
nhiéu so v&i mirc chi 2,2% clia mang thwong mai hat nhua.

Mang Filler — Tap trung tang trwéng san lweng tiéu thu tai thi trwéng chau A

San lwong Filler theo thi trwdng Doanht thu Filler theo thi trwvd'ng
nghin tén nghin tan
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m2018 ®2019 = 2018 2019
Ngudn: Hil

San lwong Filler tiéu thu cta HIl trong nd&m 2019 dat 76.700 tan, ting trwdng 60% so véi cung ky, trong dé thi
trwdng 1&n nhat cda Hil la thi trwéng chau A 1a dong luc tdng trudng chinh. San lwong tiéu thu tai thi trudng chau
A ndm 2019 dat 44,1 nghin tan, ting trwdng 88% va déng gop 57% trong co' ciu san luwong Filler tiéu thu ndm
2019. San lwgng tiéu thu tai thi treong ndi dia va cac thi trwdng khac cta Hil tang truwdng lan lwot 36% va 30%.

Doanh thu mang Filler cia HIl nam 2019 wéc dat 616 ty tang trwdng 35% so v&i cung ky. Doanh thu mang Filler
tang trwdng it hon san lwong tiéu thu do HIl chuyén dbéi co' cAu san pham trong ndm 2019 sang cac dong san
pham phan khic thap hon véi gia ban thp hon (thdp hon khodng 16 — 17% so véi thi trwéng néi dia va trung binh
cac thij trwdng khac), tap trung tiéu thu tai khu vwec chau A. Doanh thu tw thi trwdng chau A wéc dat 326 ty tang
trwdng 61% so v&i cung ky va déng gop 53% doanh thu mang Filler nam 2019.

A
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Trong ndm 2019, HIl ciing hoan thanh dau tw thém 3 day chuyén hat Filler d& tdng cong suét nha may thém
khoang 43% lén mirc 120.000 tAn/n&m.

Nha may Filler 2018 2019 %yoy
Cong suét thiét ké (tAn/nam) 84.000 120.000 43%
San lwgng tiéu thu (tan) 47.782 76.700 61%
%CSTK 57% 64%
Nguén: HIl

Bién lgi nhuan gép mang Filler cia Hil gidm nhe trong

Bién loi nhuan gop mang Filler n&m 2019 nguyén nhan do Hil phai chuyén déi co cAu

35% 30% san phadm clda minh sang cac san pham phan khuc

ogy,  29% . th4p hon, tap trung tiéu thu tai khu vire cac nuwéc chau

2104 21% 20% 19% A va khai thac thi tru«‘?’ng noi dia.’Déy la cac san pham

c6 bién lgi nhuan thap hon khién cho bién Igi nhuan

14% gdp mang Filler cta HIl giam t& khoang 21% xubng

7% con 20%. Trong quy 1/2020 bién lgi nhuan gép mang
0% Filler ctia HIl tiép tuc gidm 1% xuéng mirc 19%.

2016 2017 2018 2019 Q1/2020

Ngudn:HIl

Mang thwong mai hat nhwa — Duy tri thi phan, bién Igii nhuan gép van & mirc thap

Doanh thu va biénlgi nhuan gép Gia mét sb loai nguyén liéu nhwa
’ trong ngan han
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Nguén:HIl Ngudn: Bloomberg, ICIS, FPTS téng hop

Doanh thu mang thwong mai hat nhya cta HIl nam 2019 dat 3.867 ty gidam 10% so v&i nam 2018. San lwong
thwong mai hat nhya nam 2019 wéc dat 171 nghin tan, tang trudng 7,5% so véi cung ky. Tuy nhién do nira cubi
nadm 2019, gia trung binh cac loai nguyén liéu nhya gidm manh 16% so v&i ndm 2018 khién doanh thu mang
thwong mai cua HIl sut giam 10% cung ky.

Bién lgi nhuan goép mang thuwong mai cia Hil tang nhe trong ndm 2019 tuy nhién van & mirc thp khoang 2,2%.

Cong ty con phu trach mang thwong mai ctia HIl la An Thanh cling da hoan thanh muc tiéu mé réng thi trwdng tiv
4% Ién khodng 5% thi phan trong nwéc trong ndm 2019

A
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Ké hoach nam 2020 va danh gia

Ké hoach ndm 2020 9%KH2019
Doanh thu (ty VND) 3.300 110%
Loi nhuan sau thué (ty VND) 60 86%
C6 twre tién mat 1.000 — 1.500 vnd/cd phiéu
Nguén: HIl

N&m 2020, HIl dat ké hoach 3.300 ty doanh thu tdng 10% so v&i ké hoach nam 2019 va 60 ty loi nhuan sau thué
gidm 14% so v&i ké hoach 2019. Chung t6i dw phéng doanh thu ctia Hil nam 2020 wéc dat 3.527 ty (-23,9% yoy)
va loi nhuan sau thué wéc dat 47,7 ty (-11,7% yoy), hoan thanh lan lwot 107% ké hoach doanh thu va 80% ké
hoach lgi nhuan sau thué nam 2020 dwa trén cac luan diém sau:

Nhu cau Filler Masterbatch dwoc ky vong sé tiép tuc ting trwéng.

Tang trwdng nhu ciu nguyén liéu nhwa CAGR 2017 - 2025

6% .
50% 460 450

4% 3,8% 3,6% 3,6% 3,4%

26%  2.4%

0%
Thégiéi Trung ChauA  Trung NamMj§ ChauPhi BéngAu TrungAu BécMy TayAu
Qubc  (loaitrr  Dong
Trung
Quéc)

Ngudn: NEXANT Chemicals

Filler Masterbatch la loai phu gia phé bién nhat duoc st dung trong qua trinh san xuét hau hét cac san pham
nhwa, dac biét 1a cac s&n phdm nhwa bao bi — mang chiém ty trong I&n nhét trong co' ciu gia tri nganh nhua thé
gioi. Nhu cau tiéu thu Filler sé tang trudng cling véi nhu cau str dung cac loai nguyén liéu nhwa nguyén sinh.

Chau A |a khu vwee c6 tang trurdéng nhu cau tiéu thu nguyén liéu nhwa & mirc cao. Theo dy bao clia Nexant,
nhu cau tiéu thu nguyén liéu nhwa va cac sdn pham phu gia clia khu viec chau A va d&c biét 1a Trung Quéc sé tang
trwdng voi tdc dd binh quan 1an luot 4,6%/nam va 5%/nam & mirc cao so v&i cac khu vuc khac trén thé gidi nhw
chau My hay chau Au. Bén canh d6, chau A la thj trwéng tiéu thu quan trong nhat ctia Hil trong méng phu gia Filler
chiém dén 44,7% trong co cu doanh thu. Nhu cau tiéu thu nguyén liéu nhua tai chau A va Trung Quéc tiép tuc
tang trwdng tot sé 1a dong luc tang trwdng san lwong tiéu thu cling nhw doanh thu méng Filler ctia Hll.

Nhu cau nguyén liéu nhwa trong nwéc duy tri ting trwéng.
Nhu cau nguyén liéu nhwa nguyén sinh Mang thwong mai hat nhya cia An Thanh dwoc ky
tr.tan vong sé tiép tuc tang trwdng trong nam 2020 nguyén

10 nhan do (1) Nhu cAu tiéu thu nguyén liéu nhwa nguyén
sinh trong nwéc tang trwdng trung binh 6,48% mot

8,1
6,3 N
nam giai doan 2018 — 2022, (2) Ngudn nguyén liéu
nhwa nguyén sinh cGa Viét Nam van phai phu thudc
cht yéu vao nhap khau. Nam 2020, An Thanh dwoc ky
vong sé duy tri thj phén hién tai vé&i san lwong tiéu thu

va doanh thu méang thwong mai ting trwdng 1an lwot

o N A O ©

2017  2018E 2019F 2020F 2021F 2022F

Nguén: S&P Global Platts, FPTS Téng hop
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Cap nhat quy 1/2020
Chi tiéu 1Q2020 %yoy
Doanh thu thuan 797 -40,8%
Doanh thu Filler 150 +6,5%
Doanh thu thwong mai 615 -47,9%
Khéac 32 +31,5%
Loi nhuan sau thué 7,6 -51,3%
Nguén: HIl

Doanh thu quy 1/2020 ctia HIl gidam manh so véi cung ky chd yéu do doanh thu mang thwong mai gidm manh
(-47,9% yoy). Doanh thu thwong mai hat nhya cta HIl gidm manh do (1) Gia nguyén liéu nhwa gidm manh trong
quy 1/2020 (PE giam 17,9% yoy, PP gidm 23,9% yoy, PVC gidm 3,6% yoy), (2) san lwgng ban gidm do An Thanh
gidm dau co hang ton kho trong giai doan gia nguyén liéu bién ddng manh va chuyén sang ban theo don dathang .
Mang Filler cia HIl van duy tri tdng trwdng 6n dinh trong quy 1 véi sdn lwong tiéu thu wéc dat 24 nghin tan, tang
trudng 17% so v&i cling ky va doanh thu déng gép 150 ty, tdng 6,5%. Loi nhuan sau thué quy 1/2020 cta Hll ciing
gidm 51,3% so v&i cung ky chi yéu do khdng cé khodn lgi nhuan tir thodi vén cac cong ty con khoang 22 ty ghi
nhan trong quy 1/2019.

Trién vong doanh thu Igi nhuan cuaa Hil

San Iwong tiéu thu va doanh thu méng Filler cta HIl dwoc ky vong sé ting trwéng lan lwot 15% va 9%
trong nam 2020. San luong Filler tiéu thu cda HIl dw phéng & mirc 88.200 tAn dat mirc 73,5% cong suét thiét ké,
doanh thu dy phéng & mirc 673 ty tang trwdng 9% so v&i nam 2019. Do (1) thi trvong tiéu thu chinh cda HIl 1a khu
viwe chau A la khu vuc cé ting trwdng nhu cau tiéu thu nguyén liéu nhya cung véi cac loai phu gia & mic cao (2)
duy tri loi thé v& ngudn nguyén liéu CACO3 tir cac md da tai Yén Bai gitip Hil kiém soat dc chi phi san xuét ciing
nhw chéat lwong sadn phdm. Doanh thu tir mang thwong mai do coéng ty con An Thanh dwoc ky vong sé déng gop
vao doanh thu hop nhét cta HIl khodng 2.630 ty, giam 32% yoy do (1) gia cac loai nguyén liéu nhwa gidm manh
trong quy 1 va dw bao sé tiép tuc xu huwéng giam trong nam 2020 (2) san lwgng ban gidm do An Thanh gidm dau
co hang tén kho trong giai doan gia nguyén liéu bién déng manh va chuyén sang ban theo don dat hang.

Loi nhuén sau thué dw bdo giam 11,7% trong ndm 2020. Loi nhuan sau thué cta Hil dw phéng & mirc 47,7 ty,
giam 11,7%. Bién Igi nhuan gép ctda Hil dw phong & mire 7,3%, tang 2,1% so v&i nam 2019 do (1) ky vong bién lgi
nhuan gép mang thwong mai ctia HIl sé dwoc cai thién Ién mirc 3,6% trong nam 2020 (2) doanh thu déng gop tw
mang thuwong mai giam manh lam tang ty trong cadc mang san xuét cé bién lgi nhuan gop cao hon.

Trién vong doanh thu va lgi nhuan

ty VND
6.000 8%
4874 4.632
6%
4.000 - 3.527
4%
2.000
2%
44.4 54,1 47,7
0 0%
2018 2019 2020F
= Doanh thu == |gj nhuan sau thué Biénlgi nhuén gbp
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DINH GIA VA KHUYEN NGH]|

Chung t6i str dung phuong phap so sanh P/E véi mot sé doanh nghiép san xuét Filler va Plastic Compound dang
niém yét ngay (04/05/2020). V&i mirc EPS forward nam 2020 cia Hil & mic 1.560 VND/CP, méc gia muc tiéu voi
hé sb P/E* trung binh 7,11x 1a 11.094 VND/CP th4p hon 4,7% so v&i gia dong clra ngay 05/05/2020. Nha dau tw
c6 thé xem xét mua vao cd phiéu Hil tai mc 9.000.

Thi trwérng Vén hoéa Doanh thu LTM LNST LTM

Doanh nghiép

(tr.VND) (tr.VND) (tr.VND)
Pha Le Plastic Viét Nam 191.750 1.048.071 49.874 3,84x
Crown Asia Chemical Group Phillipines 507.747 637.082 67.685 7,57x
Kkalpana Industries An Do 433.813 5.854.082 62.328 4,28x
Hanil Chemicals Han Quéc 620.129 2.076.170 32.470 12,75x
Trung binh 7,11x
An Tién Industries Viét Nam 339.770 4.631.588 46.133 7,36X

*P/E didu chinh V@ thj trwdong Viet Nam

Nguén:Bloomberg, FPTS Téng hop
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"' Fpt Securities HSX: HIl

Tuyén b6 mién trach nhiém

Céac thong tin va nhan dinh trong béo cao nay duwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching téi khéng dadm bao tinh chinh x&c hay day da cta cac
thdng tin nay.

Nha dau tw s dung b&o céo nay can lwu y rdng cac nhan dinh trong bdo c4o nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém v& quyét dinh cda minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma
khéng bi phu thudc vao bt ki rang budc nao v& mat phap ly dbi v&i cac thong tin dwa ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS nam git 0 c6 phiéu HIl va chuyén vién phan tich hién khéng nam
git® cb phiéu cla cac doanh nghiép nay.

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

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chimg khoan FPT  Cobng ty C6 phan Chirng khoan Céng ty C6 phan Ching khoan

Tru s& chinh FPT FPT
52 Lac Long Quan, Phuwdng Buwdi, Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang
Quan Tay Ho, Ha Noi, Viét Nam. Tang 3, toa nha Bén Thanh Times Tang 3, toa nha Trang Tién, 130
Square, 136-138 Lé Thi Héng Pbéng Pa, Quan Hai Chau, TP. Da
DT: (84.24)3 773 7070/271 7171 GA&m, Quan 1, TP. HS Chi Minh, N&ng, Viét Nam.
Fax: (84.24) 3 773 9058 Viét Nam.
DT: (84.28) 6 290 8686 DT: (84.236) 3553 666
Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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