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Tong céng ty hang khong Viét Nam

Nganh: Hang khdng

Tai co cau no vay tir SLB (Sale and Leaseback) cling
v&i hoat dong mé rong doi bay

Két qua kinh doanh Q3/2017 va dw bao KQKD 2018

Nh& vao khoan lgi nhuan dét bién t» hoat ddng ban va thué lai (SLB),
dong théi doanh thu tr khach quéc té va ndi dia tang trwdng on dinh 1an
lwot & mirc 3.7% va 20.1% da gidp cho HVN ghi nhan KQKD twong dbi
khéi séc trong Q3/2017.

Ly ké 9 thang dau nam, HVN ghi nhan doanh thu thuan dat 61,708 ty
dong - tdng 16%. Do chi phi tdng manh khién lgi nhuan trwéc thué gidm
9%, dat 2,633 ty déng; lgi nhuan sau thué dat 2,179 ty déng, thap hon
cung ky 11%.

KQKD 3 Quy dau ndm

64,000,000 2,600,000
62,000,000

2,500,000
60,000,000

2,400,000
58,000,000
56,000,000 2,300,000
54,000,000

2,200,000
52,000,000

2,100,000
50,000,000
48,000,000 2,000,000

3Q/2016 3Q/2017

N Doanh thu e NST

(Nguén : HVN, PHS téng hop)

Chuing t6i cho rang trong ndm HVN sé dat khoang 81,159 ty déng doanh
thu, dat 92% ké hoach n&m. Mé&c du vay thi LNST cta HVN trong nam
nay van c6 thé dat 2,304 ty ddng (+9.48% YoY). Chung tdi cho rang 16
thuan do ty gia ndm 2017 s& & mic 1,418 ty dong (+2.5% YoY) véi gia
dinh tién ddng tiép tuc mat gia khoang 2.5% va dw no ddng USD c6 thé
sé khong thay dbi so véi ndm 2016 do HVN dang tich cwc co cAu lai cac
khoan no nhé vao hoat déng SLB, qua d6 gitp cho ti 1& don bay cla
doanh nghiép quay vé mic an toan hon.

V6i gid dinh mang kinh doanh chinh 1a dich vu van tai hang khoéng tiép
tuc tang trwdng & mirc 18% voi viéc lwgng hanh khach tang trung binh
khoang 12% va gia vé trung binh cé thé ting 5% nhé vao chién lwoc hoat
dong hwéng téi hanh khach trung va cao cp, doanh thu ctia HVN trong
nam 2018 c6 thé dat 94,116 ty déng (+16% YoY). Qua d6 HVN cé thé ghi
nhan 2,755 ty ddng LNST (+19.56% YoY).

Trién vong nganh va doanh nghiép

Nganh hang khéng dang bwdc vao giai doan phat trién manh mé va dwoc
dw bao duy tri tdc dé tang trwéng 2 chir sé trong nhitng ndm nam tiép
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(Ngudn : WorldBank)

Lwong hanh khach str dung may bay tai Viét Nam tiép tuc gia tang qua
cac nam theo xu hwéng chung cla thé gidi cho thdy nganh hang khéng
con rat nhiéu dw dia dé phat trién trong twong lai sap téi. V&i lweng hanh
khach st dung phwong thirc van chuyén bang hang khéng chi khoang
2.8 triéu vao nam 2000, t&i ndm 2016 da c6 khodng x&p xi 40 triéu hanh
khach cho thay tbc d6 tdng trwdng twong dbi 4n twong véi CAGR trong
giai doan nay dat khoang 19.2%, do vy véi dy bao nganh hang khéng
c6 thé duy tri tbc do tang trwdng 2 chi sb |a diéu hoan toan hop ly.

Nganh hang khéng Viét Nam sé& con tiép tuc huwéng loi bdi nhiéu yéu té :

1) GDP/dau nguwoi gia tdng gitp cho sé lwong hanh khach dich
chuyén tr cac loai hinh dich chuyén truyén théng bang duwong
b6 sang hang khéng.

Méi twong quan gitra GDP dau ngudi va lwong khach
str dung hang khdng
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(Nguén : WordBank)

Théng ké cho 2 dai lwong nay c6 médi twong quan rat I1&n (p=0.95), Vi
muc tiéu twong trwdng GDP/dau nguwdi téi nam 2020 dat khoang 3,400
USD, nganh hang khong sé tiép tuc tryc tiép hwdng lgi nhe vao viéc
khach hang wu tién s dung dich vu hang khéng nhé vao viéc dé dang
hon trong tiép can loai hinh nay.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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2) Trong tam phat trién nganh du lich sé gitp thu hat s lwgng hanh
khach ngoai va néi dia trong twong lai.
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(Ngudn : Knoema)
So v6i cac nwéce trong khu vee cho thay ti trong nganh du lich trong GDP
cta Viét Nam van con twong déi thap, chi & mac khodng 9.1%. Véi viéc
thac day nganh du lich phéat trién ciing sé 1a dong lwc cho nganh hang
khong di 1én.
3) Nganh hang khéng van dang trong thdi ky non tré va co hoi dé
phat trién ddi bay trong twong lai twong déi kha quan.

So sanh déi tau bay cac doanh nghiép trong khu
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Korean Air [ e——
Shanghai Airlines —
Thai Airway _
VN Airlines [ o—
Vietlet —
0 50 100 150 200

E DO tusi M SE may bay

(Ngudn : Airsafe, Airpotters)

Vi ddi tau bay van con kha it va tudi khai thac van dang & murc thap,
quy mé nganh hang khéng van sé con tiép tuc dwgc mé rong trong vai
nam t&i. Hai hang hang khéng hang dau hoat dong tai Viét Nam 1a HVN
va VJC déu da co6 ké hoach mé rong doi tau bay cho riéng minh. Véi HVN
la hop ddng nhan méi 20 tau bay A321neo trong 2 ndm 2018-2019. VJC
ciing c6 ké hoach riéng cGa minh da ki két hop déng d&t mua 100 may
bay trong giai doan cudi ndm vira qua, gilp nang tbng sé may bay cla
ca 2 hang dat gan khoang 260 chiéc trong thoi gian téi.

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 3
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Téng cong ty hang khong Viét Nam - Viét Nam Airlines (HVN) la hang
hang khoéng quéc gia véi qua trinh hoat dong lau d&i cling véi uy tin hoat
doéng trong subt 20 ndm qua.

Hién nay HVN dang hoat déng chd yéu trong 3 mang: dich vu ban hang,
van tai hang khong va hoat déng tro van tai. Trong dé6 mang kinh doanh
chinh van la dich vu van tai hang khéng véi 88% ti trong co' cdu doanh
thu.

HVN van dang cho thay tiém nang tang trwéng cGia minh véi lwong hanh
khach va hang héa luan chuyén khéng nglrng gia ting qua cac ndm
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Ngoai ra hiéu qua hoat dong cta HVN ciing da cé s cai thién dang ké
tr ndm 2011 va tlrng bwdc tiém can véi thé gii. Hé sb siv dung ghé (load
factor) hay con goi la hé sé Iap day gia ting t&r mirc 74% nam 2011 t&i
murc 80.3% va tiém can véi chuadn chung cla thé gi¢i cho thay hiéu qua
ctia HVN dang c6 sy cai thién dang ké.

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 4
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Hé sb str dung ghé (load factor)
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(Ngubdn : Statista, HVN)

Ky vong cai thién gia vé trung binh trong cac nam té&i. Mac du san
lwong hanh khach va hang héa khéng ngtrng gia tang trong cac nam qua,
tuy nhién doanh thu mang van tai hang khéng chwa cé nhiéu chuyén bién
manh mé. Theo wéc tinh clda ching t6i, gia vé trung binh cta HVN trong
giai doan 2013-2016 lién tuc sut giam khoang twr 4-11% qua cac nam,
dinh diém la vao nam 2016, gia vé trung binh ctia HVN c6 thé da sut gidm
khoang 11% so v&i ndm 2015. Tuy nhién véi viéc nang cap thanh hang
hang khéng 4* va chi trong vao phan khic khach hang trung va cao cap,
chang téi cho rang gia vé trung binh ctia HVN hoan toan c6 kha nang cai
thién trong th&i gian toi.

Phan khic hoat déng riéng biét v&i déi tha VIC. Khac véi phan khic
van chuyén hanh khach gia ré (LLC) cGa VJC, HVN hoat déng tap trung
cht yéu vao dbi twong khach hang trung va cao cap. Mac du VJC da co
ké hoach mé& rong thi phan véi hop ddng mua thém khodng 100 may bay,
tuy nhién cac may bay cua VJC la dong may bay Boeing — 737 va Airbus
- 320, day la cac dong may bay nhd gon véi dwong bay kha ngén cho
thdy VJC van dang tap trung chi yéu vao duwéng bay ngén va trung binh
véi thi trwdng chd chét 1a ndi dia. Trong khi d6 véi viéc s& hivu dong may
bay I&n hon la A350, B777, B778.... Giup cho HVN tap trung dwoc vao
phan khc trung va cao cép khi s& hiru lwong ghé thwong gia nhiéu hon
céc loai may bay khac. Bdng thoi quang duwéng bay vuot troi gidp HVN
c6 thé khai thac cac tuyén bay sang cac nwéc & khu v khac tét hon.

May Bay S6 ghé quang duwong bay
trung binh (KM)
B737 150-200 5,000
A320 189 6,500
A350 280-300 16,000
B777 280-300 15,000
B778 280-300 15,000

Bé&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 5
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Cai thién tinh hinh tai chinh théng qua cac hoat dong ban vathué lai
may bay (Sale and Leaseback). Trong giai doan nam 2010-2015, vé&i
viéc mé rong doi tau bay da khién cho ty 1& don bay ctia HVN roi vao mirc
twong déi cao 4.x 1an. Tuy nhién véi dinh hwéng co cau lai tinh hinh tai
chinh theo hwéng tich cwc hon trong cac nam t&i, HVN thay vi ghi nhan
viéc thué tai chinh cac may bay méi sé thwc hién hoat dong SLB nhdm
gidm thiéu ap lwc vé tai chinh va can déi lai no' vay. Bdng thoi viéc SLB
c6 thé sé hd tro KQKD ctia HVN trong thdi gian tdi, theo HVN thi sé loi
nhuan chénh léch tr hoat déng SLB c6 thé dem vé khodng 1 triéu
USD/may bay. V&i ké hoach tiép nhan thém 20 chiéc may bay A321Neo
trong 2 nam t¢i 2018-2019, HVN sé ghi nhan thém 20 triéu USD lgi nhuén
tr hoat dong nay

Ké hoach chuyén sang niém yét san HOSE va 16 trinh thodi vén cta bd
GTVT trong nam 2019 ciing c6 thé sé la nhirng déng lwc khdng hé nho
hé tro cho da di [&n ctia ¢d phiéu HVN trong thoi gian sép téi.

Chi tiét dinh gia va khuyén nghi

Pvt : ty déng 2015 2016 2017E 2018E
doanh thu thudn 66,021 70,089 81,160 94,116
%YoY -4% 6% 16% 16%

Loi nhuan gop 9,102 10,843 12,336 14,117
%YoY 22% 19% 14% 14%

Bién LN Gop 13.79%  1547%  15.20% 15.00%
Bién LN HDKD  1.74% 3.71% 3.51% 3.61%
Loi nhuan sau 903 2,105 2,305 2,756

thué

LNST congtyme 729 2,055 2,259 2,700
%YoY 343% 182% 10% 20%

(Ngudn : HVN, PHS dw phéng)

Trong viéc dinh gia cac doanh nghiép hang khong, hé s6 EV/EBITDA
dwoc st dung rong rai nhd vao viéc bu dap dwoc dac thu nganh nghé 1a
khau hao I&n cung véi &p luc t 1ai vay.

St dung mirc EV/EBITDA trung binh clia cac doanh nghiép hang khéng
trong khu vwc nhw HongKong, Thai Lan, Trung Quéc la 8.4x Ian. Chiing
t6i cho réng mwc gia phu hop dbi véi cb phiéu HVN la 45,347 VNB/ Cb
phiéu. Khuyén nghi: Trung lap dbi véi cb phiéu HVN.

EBITDA 11,131,257
EV/EBITDA multiplier 8.4x
Enterprise Value 93,502,556
Net Debt 37,837,078
Equity Value 55,665,478
Share price 45,347.00

(Ngudn : PHS dy phéng)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6
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Rui Ro

RUi ro vé& ty gia 1& mét trong nhitng van d& dang quan ngai nhét trong
hoat dong cldia doanh nghiép. Theo bao céo cta HVN thi hoat déng cta
doanh nghiép chu yéu chi trd badng USD (70%) trong khi d6 ngudn thu
ngoai té lai han ché (khoang 15%). Béng thoi cong ty dang cé khoan vay
hon 2 ty USD, sw bién déng nhé cta ddng USD sé& gay tac dong 1én
KQKD cua doanh nghiép.

Chi phi nguyén liéu dau vao bién dong khé lwdng. Trong d6 phai ké t&i
gi4 dau, mac du gia diu thd da cé sw sut gidam dang ké so vai giai doan
2012-2014, tuy nhién viéc quan trj ri ro dbi véi nguyén liéu dau vao van
la van dé hét sirc quan trong ddi véi HVN.

Mac du hoat déng trong phan khiic khac so véi cac dbi tha, tuy nhién sire
canh tranh trong nganh van dang hét sic khbc liét. Rai ro trong viéc
khach hang chuyén hwéng sang st dung dich vu van chuyén gia ré (LLC)
van sé la mbi de doa thwdng truc véi HVN.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 7
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So lwoc vé cong ty

Trong 20 ndm qua, v&i tdc dd tdng trwdng trung binh
nam luén dat mre hai con sé, Vietnam Airlines da khong
ngwrng I&n manh va vwon lén tré thanh mot hang hang
khong c6 uy tin trong khu vwe nhd thé manh vé doi bay
hién dai, mang dwéng bay rong khap va lich néi chuyén
thuan loi, dac biét 1a tai Pong Dwong. Khéi dau véi
nhirng chuyén bay néi dia khong thwong 1€, ngay nay
Vietnam Airlines da khai thac dén 21 tinh, thanh phd trén
khap moi mién dat nwéc va 28 diém dén quéc té tai 26
quéc gia va vang lanh thé.

N&m 2006, sau khi dwoc dat dwoc chirng chi uy tin vé
an toan khai thac cta Hiép hoi Van tai Hang khéng Quéc
té (IATA) Vietnam Airlines da chinh thirc tré thanh thanh
vién cla Hiép hoi Van tai Hang khéng Quoc té va khang
dinh chét lwong dich vu mang tiéu chuan quéc té cta
minh.

Ngay 10/6/2010, Vietnam Airlines chinh thirc tré thanh
thanh vién th 10 cta Lién minh hang khong toan cau -
SkyTeam. Sy kién nay danh didu mét buwéc phat trién
vuot bac cia hang trong tién trinh hdi nhap thanh coéng
vao thj tredng quéc té. Sau khi gia nhap lién minh, mang
dwdong bay cla Vietnam Airlines dwgc mé réng lén t&i
hon 1000 diém dén trén toan cau.

Nam 2015, Vietnam Airlines tré thanh hang hang khéng
the hai trén thé gi¢i dong thoi dwa vao khai thac hai dong
may bay hién dai Boeing 787-9 va Airbus A350-900.
Ngay 12/7/2016, Vietnam Airlines chinh thérc dwoc T

Qué trinh ting vén cua cong ty

chirc danh gia va xép hang hang khéng Anh SkyTrax
trao chirng chi cong nhan hang Hang khoéng 4 sao.

La mot hang hang khong quoc té nang dong, hién dai va
mang dam dau an ban sic van héa truyen thdng Viét
Nam, Vietnam Airlines da thwc hién chién lwoc phat trién
doi bay theo hwéng wu tién lwa chon nhirng ching loai
may bay cong nghé tién tién, tiét kiém nhién liéu va than
thién v&i moi tredng nhw Airbus A350XWB, Boeing 787-
9, ddng thoi lién tuc cai thién chat lwong dich vu nham
dap &ng nhu cau ngay cang cao ctia hanh khach. V&ind
Ilwc khéng nglrng nghi va khat vong vwon xa, Vietnam
Airlines hwéng téi muc tiéu tré thanh hang hang khéng
Ién dwoc wa chudng tai khu viee chau A — Théi Binh
Dwong trong nhirng ndm sap toi.

VietnamAirlines
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(Nguén: HVN, PHS du phéng)

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 8
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Chi sé tai chinh (ty déng)

Két qua kinh doanh

2015

2016

2017F

Lwu chuyén tién
&
Lwu chuyén tién

2015

2016

Doanh thu thuan 66,021 70,089 81,160 94.116 Lhou;nnhtu HD Kinh 6,606 9,551 10,577 12,266
SN . Lwu chuyén tien

Gia von hang ban 56,018 | 59,246 | 68,824 79,999 thudn to HP Paute | (19708) | (9.203) | (1,047) | 558

Lwu chuyén tién

Loi nhuan gop 9.102 10,843 12,336 14,117 mﬁg twr HD Tai 14,264 (2,156) (8,236) | (12,176)

Chi phi ban hang 4,023 4.456 5032 5741 Tién trong ky 1,162 (1,808) 1,293 648

Chi phi QLDN 2,062 2.245 2518 2.920 Tién mat dau nam 3,411 4,574 2,765 4,058

Loi nhuan tr HDKD 3018 4142 4,786 5456 Tién mat cubi nam 4,574 2,765 4,058 4,706

Loi nhuan tai chinh 1752 900 819 1,052 Binh gia

Chi phi lai vay 1,154 1,365 1,258 1,057 EPS (VND) - 1,674 1,840 1,904

Loi nhuan truwéce thué 1148 2,601 2.846 3.402 BVPS (VND) 10,421 12,776 13,616 14,032

Lei nhuan sau thué 903 2105 2305 2,756 P/IE 24

Loi ntmuan sau thué P/B 32

CD cong ty me 729 2,055 2,259 2,700

Can dbi ké toan

22,309

Chi s6 tai chinh

Tai San Ngan Han 19,257 23,148 24,331 Co cau von

I;” va tuong duong 4,574 2,765 4,058 4,706 E ngan han/Tong 0.22 0.23 0.25 0.28
E:: tw tai chinh ngén 382 764 812 941 TS dai han/Téng TS | 0.78 0.77 0.75 0.72
Phai thu ngén han 12,246 15,706 15,265 15,372 Téng No/VCSH 5.33 3.88 3.20 2.14
Hang t3n kho 1,800 2,821 2,716 2,944 Téng No/Tng TS 0.70 0.63 0.58 0.49
Tai san ngan han khac 405 445 516 598 Chisé chitralaivay | 2.61 3.03 3.80 5.16
Tai San Dai Han 69,925 74,171 68,429 62,932 ﬁ:‘(‘):: il

Phai thu dai han 7,036 4,833 5,681 6,588 tThr:;”h khoan hién 0.69 0.76 0.83 0.91
Tai san c6 dinh 13,984 21,335 15,136 8,937 Thanh khoan nhanh |  0.63 0.67 0.73 0.81
BéAt dong san dau tw - - - - I;i@iugqué i

g:ri]ghi xay dng d 549 262 262 316 Sé ngay tdn kho 11.95 | 1424 | 1440 | 13.43
DAu tw tai chinh dai han - 2,076 2,076 2,076 S6é ngay thu tién 6452 | 72.78 | 6865 | 59.61
Tai san dai han khéc 5,059 5,600 6,485 7,520 S6 ngay phai tra 5092 | 6413 | 6236 | 6251
Loi thé thuong mai - - - - x;’:g quay TSngan | 5 45 3.37 3.57 3.96
Téng cong tai san 89,182 96,480 91,577 87,263 :j/i?]?]g quay TS co 1.13 1.22 1.62 3.90
No phai tra 77,039 80,236 74,255 66,693 Vong quay tdng TS 0.82 0.76 0.86 1.05
No' ngén han 27,735 29,363 28,033 26,653 Ty suét loi nhuan

No' dai han 49,305 50,873 46,223 40,040 Ty suét LN gop 14% 15% 15% 15%
Vén chu sé& hiru 11,671 15,683 16,714 19,907 Ty suat LN HDKD 2% 4% 4% 4%

Vén didu 16 11,199 | 12275 | 12,275 14,187 Ig’n;“ét loi nhuan 1% 3% 3% 3%

'S‘g' fch cé déng thiéu 472 562 608 663 ROA 1% 2% 2% 3%

Téng ngudn vén 89,182 96,480 91,577 87,263 ROE 7% 15% 14% 15%

(Nguon: HVN, PHS dyw phéng)

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Bao céo phén tich | HVN

| Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho sy chuén bj va ndi dung
clia tat ca cac phan cé trong ban bao cdo nghién ctru nay dadm bao réng, tat ca cac y kién cla nhng nguwoi phan
tich, chién lwoc hay nghién ctru déu phan anh trung thyee va chinh xac y kién ca nhan cda ho vé nhirng van dé
trong ban bao c&o. Mbi nhan vién phan tich, chién lwoc hay nghién clru ddm bao rang ho khong dwoc hwdng bat
ct khodn chi trd nao trong qué kht, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thi trwd'ng ndi dia trén 10%

Neutral (N) =b&ng thi trwéng noi dia vdi ty 1& tir +10%~ -10%

Underweight (UW) =thap hon thij trwéng noi dia dwdi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cé tirc).

Mién trach

Thoéng tin nay dwoc téng hop tir cac ngudn ma ching t6i cho rang dang tin cay, nhwng ching t6i khéng chiu trach
nhiém vé sy hoan chinh hay tinh chinh xac ctia né. Bay khong phai 1a ban chao hang hay sw nai khan mua cla
bét ctr cb phiéu nao. Chirng khoan Phi Hung va cac chi nhanh va van phong va nhan vién cta minh c6 thé c6
hoac khéng ¢ vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Huwng (hodc chi nhanh)
dai khi co thé cd dau tw hodc cac dich vu khac hay thu hat dau tw hoac cac hoat ddng kinh doanh khac cho bét ky
cong ty nao dwoc nhac dén trong b&o céo nay. Tat ca cac y kién va dy doan cé trong bao céo nay dwoc tao thanh
tr cac danh gia clia chdng t6i vao ngay nay va cé thé thay déi khdng can bao truéc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwérng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: (84-28) 5411 8855 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vnh  Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quéan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tang 2, Téa nha Phwong Nam, Tang 5, Tda nha UNIC Complex,
Tién, P. Tan Phd, Quan 7, 157 V6 Thi S4u, Quan 3, Tp. HCM N04 Hoang Pao Thuy, phwdng
Tp. HCM Dién thoai: (84-8) 3 820 8068 Trung Hoa, quan Cau Gidy, Ha
Dién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 NoOi
Fax: (84-28) 5 413 5473 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Tda nha E- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwong 19 Ba Triéu, Quan Hoan Kiém, Ha  Hwng Dao, Quan Héng Bang, Hai
13, Quan Tan Binh, Tp.HCM. Noi Phong
Dién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801
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