CONG TY CO PHAN TAP DOAN DABACO VIET NAM

Ma CK: DBC  San: HNX/Vietnam Nganh: Néng nghiép

NAM GIU [+9.9%)]

Ngay cap nhat: 31/08/2018

31,100 VND
28,300 VND

Gia muc tiéu
Gia hién tai

Nguyén Hoang Bao Chau

(+82-13) 5413 5472- chaunguyen@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu)

82.8
Free-float (triéu) 53.8
Vén hoa (ty dong) 2,079
KLGD TB 3 thang 42,110
S& hiru nwdc ngoai 26.5
Ngay niém yét dau tién 18/03/2008
C6 dong Ién
10.0% 7.9% HCong ty chirng
khoan Sai Gon
4.1%
3.7% = Fraser
3.6% Investment
70.7% Holdings Pte. Ltd

Bién dong gia cé phiéu so véi Index

s (J)C e HN X INdEX

20%

0%
17-Jan

-20%

en 17-Mar 17-Apr 17-Ma

-40%

Lich str dinh gia

15 P/E - 6 MONTHS

112 2/12 3/12 4/12 5/12 6/12 7/12

Ngudn: FiinPro

Chi sb tai chinh

Tang trwéng tich cwe nhé gia lon phuc héi nhwng chi phi
lai vay gia tang dang bao mon thanh qua I¢i nhuan

So lwoc vé cong ty:

La mot tap doan néng nghiép hang dau véi chudi kinh doanh khép kin san
xuét thirc n - chan nudi - giét mé - ché bién. San pham cét 16i 1a thirc &n chan
nudi v&i thi phan khodng 6% téng thi trwong cd nwdc, xép sau cac cong ty
nhuw CP (20%), Cargill (10%), Proconco (8%).

Cap nhat KQKD 6 thang dau ndm 2018

Sau mét nam day khé khan, tinh hinh kinh doanh 6 thang dau nam 2018 cé
sw khéi s&c v&i doanh thu tang 17% yoy dat 2,991 ty déng. Trong d6, doanh
thu mang kinh doanh cét 16i la thirc an chan nuéi (chiém ty trong 44% trong
tdng doanh) giam 11% yoy, dat 1,380 ty dong do tinh hinh chan nudi van kho
khan trong nhirng thang dau nam. Tuy nhién, doanh thu t&¥ mang thit ting
manh 83% I&n 790 ty déng, chiém 25% trong co’ cAu doanh thu do gia thit heo
bat dau c6 sy hdi phuc manh mé ké tw thang 4 tir 37,000d/kg 1én 48,000d/kg
tinh dén thang 6 (tang 30%).

Bién loi nhuan 6 thang dau ndm cai thién tich cwc so véi cung ky dat 14%
trong khi cung ky chi & m&rc 9% do mang chan nudi va con gibng da cai thién
bién lgi nhuan gdp va lan lvot dat 4% va 15% trong khi cung ky céng ty chiu
16 tw hai mang nay. Tuy nhién, chi phi |&i vay tang kha manh 33% do co céu
ngudn vén dang dan chuyén dbi sang xu hwéng gia téng ty trong no vay.

Tdng két, loi nhuan rong 6 thang dau nam 2018 dat 106 ty déng, két qua tich
cuc trong khi cung ky 16 6 ty dong. V&i xu hwdng phuc hoi cda gia lon, trong
thang 7,8 dat 54,000d/kg (tang 54% ké tr mirc day thang 2 vira rdi) wéc tinh
doanh thu 2018 dat 6,252 ty dong, tang 6.8% yoy, loi nhuan rong la 284 ty
dong, tang 42% yoy.

Diém nhéan dau tuw:

Gia thit lon dwoc ky vong sé duy tri & mirc cao tir nay dén cudi nam nho thi
trwong chan nudi da can bang cung viéc dich bénh bung phat & Trung Quéc
lam gia tang nhu cau nhap khau ttr noi khac nhw Viét Nam.

Céc nha may ctia DBC hoat dong chi 70% cong suét thiét ké. Vi vay, duv dia
tang trwdng cao néu trien vong nganh kha quan va cac nha may hoat dong
hét cbng suat.

Dinh gia & khuyén nghi:

Chung t6i khuyén nghi ndm gitr DBC v&i gia tri hop Iy cho ¢6 phiéu dwoc dinh
gia 1a 31,100d/c6 phiéu. Chung toi sw dung phwong phap FCFF (ty trong 70%)
va P/E (ty trong 30%) dé dinh gia cb phiéu. Twong (ng véi EPS forward 2018
dat 3,429d/cd phiéu va P/E ky vong la 10 lan.

Rui ro:

Rui ro lai suét: nhirng ném’gén day no vay cua cong ty gia tdng manh, v&i viéc
lai suat dang dan tang khién ganh nang chi phi lai vay lon.

RUi ro ty gid: Cong ty phai nhap khau 60% nguyén vat liéu dau vao nén ty gia
USD/VND dang tang c6 thé lam bién lgi nhuan thu hep.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gia tri s& sach (VND)

P/E

P/B

C6 turc ti&n mat (VND)

5.119 5.791 6.256 5.855 6.252
206 253 451 200 284
3.280 4.030 5.993 2.416 3.429
8% 23% 49% -60% 42%
29.171 31.023 31.068 30.218 32.647
7.4 6.6 5.7 121 7.0
0.8 0.9 11 1.0 0.7
1,700 2,000 500 N/a 1,000
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Tinh hinh kinh doanh
CARG doanh thu giai doan 2013-2016 tdng trwéng 6n

v dbn Co cau doanh thu dinh, dat 10%. Tuy nhién, trong nam 2017 do nganh
oo chén nuéi gdp nhiéu khé khan khién doanh thu suy
’ 57091 0220 5,855 6,252 gidm 6% yoy xuéng con 5,855 ty dong. Trong do,
6000 5186 doanh thu ttr mang thtrc &n chan nudi va thit (chiem 71%
5,000 trong tdng doanh thu) gidm 21% yoy do linh virc chan
4,000 nuoi lon chiu anh hudng nang né khi gia lon xuong thap
ky luc, ngudi nubi thua 16 dan dén gidm dan va gidm bira

3,000 S £ B - . Aoz
an cling nhw co cau thie an cho vat nudi. Do vay, san
2,000 lwong tiéu thu thiee &n chédn nudi cling suy giam. Tong
1,000 doanh thu tir cac mang san xuat bao bi, siéu thi khach
san clng giam 15% yoy dat 750 ty dong. Bu lai, trong
2014 2015 2016 2017 2018F nam 2017 cong ty ghi nhan khoan doanh thu tir bat dong
mThirc an chan nudi, con gidng, thit Thwong mai, dich vy, siéu thi, bao bi Sa,n 8’00 ty déng do VIéC Ch\uyén nhu’o’ng quyén SL,J) dung
Chuyén nhuong bét dong sén = Xay I4p dat cua Dy an Khu d6 thi bén B6. Doanh thu xay lap tang
Ngudn: PHS téng hop 3lan [én 120 ty dong dén tir xay thd dw an khu dé thi HO6

Diéu Hoa va Dy an Khu dé thi Nguyé&n Cao.

Loi nhuan gop trong nam 2017 dat 763 ty, giam 6% so v&i cung ky. Bién lgi nhuan gép 2017 twong dwong nam 2016
nhwng van & murc thap 13%. Trong do, bién Igi nhuan gop tir hoat ddng kinh doanh cét I8i gidm manh xuéng 8% tr mirc
14% cung ky do gia ban lon gidm manh nhwng nhe sy déng gép clia mang bat dong san cé bién loi nhuan gop cao
(42%) nén bién lgi nhuan gép chung van duy tri twong dwong cung ky. Trong khi d6, chi phi ban hang quén Iy doanh
nghiép tang lan luvot 15% va 17%, chi phi lai vay ciing tdng 8% tiép tuc bao mon lgi nhuan cla doanh nghiép. Téng két,
loi nhuan rong ca nadm 2017 dat 279 ty ddng, giam -47% yoy, twong (rng EPS nam 2017 1a 2,416d/cb phiéu (-60% yoy)

Sau mét ndm day khé khan, tinh hinh kinh doanh 6

Dién bién gia lgn thdng diu ndm 2018 cé sw khéi sdc véi doanh thu

Nghin VND tang 17% yoy dat 2,991 ty dong. Trong d6, doanh thu

Gia TB: 45,000d/kg GIATB:31,000dkg  GiaTB:430000kg |~ Mang kinh doanh cot I6i 1a thike &n chan nudi (chieém ty

60 «— >« b «———>  trong 44% trong téng doanh) gidm 11% yoy, dat 1,380

o ty dong do tinh hinh chan nudi van khé khan trong

5 nhirng thang dau nam. Tuy nhién, doanh thu t&» mang

40 thit ting manh 83% lén 790 ty déng, chiém 25% trong

35 co céu doanh thu do gié thit heo bt dau cé sy hdi phuc

o manh mé ké tir thang 4 tir 37,000d/kg Ién 48,000d/kg
20 tinh dén thang 6 (tdng 30%).

Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 n . . ; 2 . .. . , L.
Bién lgi nhuén 6 thang dau nam cai thién tich cwc so voéi

Ngubn: PHS téng hop ciing ky dat 14% trong khi cting ky chi & mtrc 9% do

mang chan nudi va con gibng da cai thién bién lgi nhuan

R gdp va lan lwot dat 4% va 15% trong khi cung ky cong

Ty dbng Tong no vay ty chiu 16 tv hai mang nay. Chi phi ban hang va quan ly
doanh nghiép 1an lwot ting 20% va 2% trong khi chi phi

4000 128 1ai vay tang kha manh 33% do co cAu nguén vén dang
3,000 14218 dan chuyén ddi sang xu hwéng gia tang ty trong no vay.
2,000 100 Tinh dén c’uéi quy 2/2018 téng no vay téng 1én 3,544 ty
60 dong tr mire, ty 1€ ng vay/von chd sé& hiru 1a 143% trong

1,000 40 khi mdc trung binh 3 ndm gan nhét 1a 107%. Chi phi I
20 vay trong 6 thang dau nam 2018 gan 100 ty déng trong

2013 2014 2015 2016 2017 2018F _ khi cd ndm 2017 chi phi 1ai vay chi 120 ty déng Tinh

chung, nh& doanh thu tdng va bién lgi nhuan gop cai
thién, loi nhuan rong 6 thang dau nam 2018 dat 106 ty
Ngudn: PHS téng hop ddng, két qua tich cwe khi so sanh véi mac 16 6 ty ddng
cung ky 2017.

mmmmm Chi phi 3i vay — ======Tdng no' vay

Trién vong 2018

Chung t6i dw phéng doanh thu 2018 dat 6,252 ty dong, tang 6.8% yoy. Trong d6, du khéng con ghi nhan doanh thu ti
chuyén nhwong bat ddng sadn nhw ndm 2017 nhwng cac mang kinh doanh khac sé tang truwéng tich cwc do gia thit lon
dwoc ky vong sé duy tri & mirc cao tlr nay dén cudi ndm nho thi truc‘yng ch&n nudi da can bang cung viéc dich bénh buing
phat & Trung Quéc dan téi ngudn cung heo gidm va can nhap khau tr noi khac nhw Viét Nam. Do tinh hinh kho khan
cua nganh chan nudi trong nam 2017, cac nha may cta DBC mai chi hoat dong 70% cong suét thiét ké. Vi vay, du dia
tang trwdng cao néu trién vong nganh kha quan va cac nha may hoat dong hét cong suét.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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Uéc tinh bién loi nhuan tiép tuc cai thién 1&én mac 14.3%, tuy nhién chi phi |4 vay sé tdng manh do no vay & mdc cao
bao mon thanh qua lgi nhuan. Tinh chung, loi nhuan rong wéc tinh cho ndm 2018 |a 284 ty dong, tang 42% yoy. EPS
forward 2018 la 3,429d/c6 phiéu.

binh gia va khuyen nghi

V6i sy phuc héi tich cuc cla gia lon ké tir dau quy 2/2018 ky vong két qua kinh doanh ciia DBC sé cai thién so véi 2017.
Tuy nhién, chi phi ai vay ngay cang tdng cao bao mon phan I&n thanh qua lgi nhuan nén chang téi khuyén nghi NAM
GIU véi cb phiéu DBC véi gia tri hop Iy cho ¢ phiéu dwoc dinh gia la 31,100d/cd phiéu. Ching t6i s dung phwong
phap FCFF (ty trong 70%) va P/E (ty trong 30%) dé dinh gia ¢ phiéu. V&i phwong phap FCFF, chang téi dinh gia cd
phiéu & murc 29,728d/co phiéu.

Chi tiéu (ty dong)

LNST 284 357 406 433 471
Lai Vay Sau thué 128 121 127 128 123
Khéu hao 62 65 70 75 80
Thay dbi VLD -189 -178 -248 -74 -96
Chi TSCDb -93 -129 -126 -122 -119
FCFF 193 236 229 439 458
WACC 10.23%
Ky chiét khau 1 2 3 4 5
Hé s6 chiét khau 0.91 0.82 0.75 0.68 0.61
PV CF 175 194 171 297 282
PV Gia tri cudi cuing 4,011
Gié tri DN 5,130
No -3,307
Tién mat 639
Gié tri vén héa 2,462
CP Iwu hanh 82,818
Gia mbi cb phiéu(vnd) 29,728

Voi phuong phap P/E, chiing t6i dinh gia c6 phiéu DBC & mirc 34,290d/c6 phiéu twong (ng v&i EPS forward 2018 dat
3,429d/cd phiéu va P/E ky vong 10 lan.

Phwong phap Gia hop ly Ty trong Gia thanh phan
FCFF 29,728 70% 20,809
P/E 34,290 30% 10,287
Gia tri dinh gia 31,096

Rui ro

RUi ro 1ai sudt: chinh phli dang diéu hanh chinh sach tién té theo hwong that chat, qua do, viéc 1ai suat co xu huwong gia
tang sé tac dong ti€éu cwc dén DBC do cdng ty c6 co cau ng vay cao va tang dan qua cac nam.

RUi ro ty gia: Cong ty phai nhap khau 60% nguyén vat liéu dau vao nhuw ba dau nanh, bot mi va ngd dé san xuét thire an
chan nudi. Do dd, viéc ty gia dang cé xu téng cung véi da tang cta USD lam tang chi phi gia vén, qua dé kéo lgi nhuan
suy giam.

RUi ro bénh dich: La cong ty hoat dong trong nganh chan nuéi, nganh dé bj tén thuwong béi dich bénh & gia stc va gia
cam nhu dich heo tai xanh, I& mém long méng. Déc biét 1a hién nay, dich td heo Chau Phi dang hoanh hanh & Trung
Qubc c6 kha nang lan réng sang cac nuwéc khac.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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So lwgc cong ty

Thanh [ap nam 1996, la mét tap doan nong nghiép hang dau véi chudi kinh doanh khép
kin san xuét thirc &n - chan nudi - giét mé - ché bién.

Kh&i dau véi san xuat thire 8n chan nudi va ga gidng, nam 2003 cong ty bat dau san xuat
con giéng lon va thit lon. Ndm 2010 tham gia vao thij trwéng bt déng san théng qua céng
ty con thwe hién cac dw an BT. Nam 2014 khai trwong Siéu thi Dabaco Gia Binh tai Béc
Ninh. Nam 2016 khanh thanh Khach san Le Indochina dat tiéu chuan 5 sao. Nam 2017
khanh thanh Trung tdm thwong mai Dabaco T Son.

San pham cét I6i 1a thirc an chan nudi vai thi phan khoang 6% téng thi truong ca nwarc,
xep sau cong ty CP (20%), Cargill (10%), Proconco (8%). Tinh riéng khu virc cac tinh mién
Bé&c va mién Trung cong ty chiém khodng 20% thi phan. Mang siéu thj va kinh doanh khach
san mang lai dong tién 6n dinh cho céng ty.

Qua trinh tang vén (ty VND)

Ty dong
900 828
800 753
700 627
600
500 436 484
400
300 254
200
100 I
2009 2011 2012 2013 2016 2017

(Ngudn :DBC, PHS dy phéng)

DABACO GROUP

828

2018F

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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B&o c&o tai chinh (ty VND)

Két qua kinh doanh 2014A 2015A 2017A 2018E 2020E  2021E

Doanh thu thuan 5119 5791 6,256 5855 6,252 7,388 8,115 8,569 9,052
Gia vén hang ban 4531 5091 5441 5092 5364 6339 6,93 7,353 7,766
Loi nhuan gop 588 700 815 763 888 1,049 1,152 1,217 1,285
Chi phi ban hang 111 148 183 210 219 259 284 300 317
Chi phi QLDN 133 164 192 225 216 269 288 308 323
Loi nhuan t» HDKD 345 388 441 329 453 521 580 609 645
Loi nhuan tai chinh 22 (10) 193 70 62 76 86 92 97
Chi phi l&i vay 117 94 111 120 161 151 159 160 154
Loi nhuan trwéc thué 249 284 523 279 355 446 507 541 588
Loi nhuan sau thué 206 253 451 200 284 357 406 433 471
LNST ctia cb dong Cong ty me 206 253 451 200 284 357 406 433 471
Can doéi ké toan 2014A 2015A 2017A 2018E 2020E 2021E

Tai San Ngén Han 2,976 3,119 3,228 3,322 3479 3910 4,298 4,538 4,736
Tién va twong duong tién 281 146 280 226 250 296 325 343 362
DAu tu tai chinh ngan han 88 273 370 413 413 413 413 413 413
Phai thu ngén han 418 425 595 568 582 618 705 757 778
Hang tén kho 2,143 2,249 1,938 2,038 2,152 2485 2,746 2,910 3,060
Tai san ngén han khac 46 25 46 83 89 105 115 121 128
Tai San Dai Han 1,096 1,509 2,313 3,731 3,659 3,788 3,915 4,037 4,157
Phai thu dai han - 5 6 7 7 7 7 7 7
Tai san cb dinh 1,059 1,166 1,401 2,529 2,455 2,583 2,707 2,827 2,945

B4t dong san dau tw - - - - - - } B} B

Chi phi xay dwng d& dang 16 319 870 1,037 1,038 1,040 1,042 1,044 1,046
DPAu tuw tai chinh dai han - 1 21 87 87 87 87 87 87
Tai san dai han khac 21 17 16 72 72 72 72 72 72
Loi thé thwong mai

Toéng cong tai san 4,220 4,615 5,529 6,989 7,138 7,698 8,213 8,575 8,893
No phai tra 2,390 2,669 3,190 4,487 4,435 4,720 4,912 4,924 4,854
No ngan han 2,215 2,411 2,630 3,462 3,312 3,587 3,758 3,752 3,661
N¢ dai han 175 258 560 1,024 1,123 1,133 1,153 1,173 1,192
Vén chi sé hivu 1,830 1,946 2,339 2,503 2,704 2,978 3,301 3,651 4,039
Vén diéu & 627 627 753 828 828 828 828 828 828

Loi ich cb déng thiéu sb - - - - - - - - _
Téng ngudn vén 4220 4615 5529 6,989 7,138 7,698 8,213 8575 8,893

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Lwu chuyén tién té 2014A 2017A 2021E
(';g’;‘n%h“ye” tién thuan ttv HB Kinh 434 227 260 82 162 256 236 439 460

Lwu chuyén tién thuan tr HD DAu tw 135  (494) (595)  (935) (93) (129) (126) (122) (119)

Luu chuyen tién thuan ti HD Tai (425) 132 469 800  (84) (17)  (11) (223) (241)

chinh

Lwu chuyén tién thuan trong ky 144 (134) 134 (54) (15) 111 99 93 100
Tién & twong dwong tién dau ky 281 146 280 280 226 250 296 325 343
Tién & twong dwong tién cudi ky 281 146 280 226 250 296 325 343 362

Chi s6 tai chinh (%) 2014A 2017A

Tang trwéng

Doanh thu 5,119 5791 6,256 5,855 6,252 7,388 8,115 8,569 9,052
Loi nhuan sau thué 206 253 451 200 284 357 406 433 471
Tbng tai san 4,220 4,615 5529 6,989 7,138 7,698 8,213 8,575 8,893
Téng vén chd sé hiru 1,830 1,946 2,339 2,503 2,704 2,978 3,301 3,651 4,039
Kha nang sinh l&i

Ty suét 1ai gop 11% 12% 13% 13% 14% 14% 14% 14% 14%
Ty suat EBIT 7% 7% 7% 6% 7% 7% 7% 7% 7%
Ty suét EBITDA 9% 10% 10% 7% 9% 8% 8% 8% 8%
Ty suét i rong 4% 4% 7% 3% 5% 5% 5% 5% 5%
ROA 5% 6% 9% 3% 4% 5% 5% 5% 5%
ROE 11% 13% 21% 8% 11% 13% 13% 12% 12%

Hiéu qua hoat dong

Vong quay khodn phai thu 10.9 13.7 12.3 10.1 11.7 11.9 11.5 11.3 11.6
Vong quay hang ton kho 2.3 2.3 2.6 2.6 2.5 2.6 2.5 2.5 2.5
Vong quay khoan phai tra 8.0 8.3 12.0 11.8 10.0 10.0 10.0 9.0 9.0
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.3 1.3 1.2 1.0 11 1.1 1.1 1.2 1.3
Ty suét thanh toan nhanh 0.4 0.4 0.5 0.4 0.4 0.4 0.4 0.4 0.5
Céu truc tai chinh

Tbng no/Tdng tai san 57% 58% 58% 64% 62% 61% 60% 57% 55%
Téng no/Vén chii s& hiru 131% 137% 136% 179% 164% 159% 149% 135% 120%
Vay ngén han/VCSH 67% 78% 75% 92% 81% 76% 70% 59% 49%
Vay dai han/VCSH 9% 13% 24% 40% 41% 38% 35% 32% 29%

Ngudn: PHS

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6



Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi ¢ thé cé dau tw hodc cac dich vu khac hay thu hit diu tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va co thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

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

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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