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Chi sb tai chinh

Trién vong kinh doanh dwoc dam bao béi cac dw an Vincity
So lwoc vé cong ty:
Coteccons la phathéu xay dwng hang Qéu Viét Nam, thyc hién hang loat cong
trinh trong diém trai dai ti* Nam ra Bac cho nhirng tap doan BBS I&n nhw
Vingroup ...
Tinh dén hét quy 3/2018, mang xay dwng dang chiém dén 99% téng doanh
thu, trong d6 phan khiuc dan dung déng gop ty trong I&n nhat 1a 47% doanh
thu, theo sau la xay dwng codng nghiép (28%) va xay dwng khach san (12%).
Bén canh mang xay dwng, cong ty dang hwéng dén cac mang méi la bat dong
san (théng qua cong ty con Covestcons) va dau tw ha tang (thdng qua cong ty
lién két la FCC) nham da dang héa nguon thu.
Cap nhat KQKD ca nam 2018 va dw phdng 2019

Theo BCTC Q4 chua kiém toan cta CTD, ndm 2018 doanh thu thuan dat
28,561 ty dong (+5.2% yoy) va loi nhuén sau thué dat 1,510 ty dong (-8.6%
yoy), kha sat véi ké hoach kinh doanh than trong ctia céng ty.

Loi nhuan rc‘)r]g lai sut giam la do bién lgi nhuan sut gidm manh xuéng con
6.4%, mire thap ky luc ké tir 2008 do viéc gia tang cla chi phi nguyén vat liéu
va chi phi nhan céng cung v&i viéc canh tranh trong nganh ngay cang gia tang
gay ap lwc Ién bién lgi nhuan.

Voi khéi lwgng backlog con Ién, dw phéng doanh thu thuan nam 2019 & mirc
30,103 ty dong (+5.4% yoy) va LNST cua co dong cong ty me dat 1,608 ty
(+6.4% yoy) v&i gia dinh bién lgi nhuan gép van duy tri @ mc thap ~6.5%.
Diém nhan dau tuw:

Trong béi canh téc d6 tang tredng nganh xay duwng dang cham lai, CTD voi
lg'i the 1a doanh nghiép dau nganh, doanh thu va Igi nhuan van dwoc dam bao
nho khoi lwong I&n cdng viéc tr cac dw an Vincity sap trién khai.

Co cu tai chinh lanh manh khong s dung no' vay nén khong chiu ap luc te
viéc lai suat tang nhw cac doanh nghiép trong nganh.

Ké hoach M&A cac cong ty con, dac biét la Ricons trinh PHCD thang 3 Sap toi
mang lai nhiéu lgi ich cho CTD.

Dinh gia & khuyén nghi:

Dy phong LNST nam 2019 wéc dat 1,608 ty dong (+6.4% yoy) twong duong
EPS dy phong cho nam 2019 la 21,302 dong. V&i mirc giévhién tai 131,500
déng/cd phiéu, P/E dw phong dang & mirc 6.2, thap hon han P/E trung binh
thi trwdng la 15x. VGi P/E ky vong la 7.4x (P/E trung binh 3 nam gan day), gia
muc tiéu CTD la 157,632 dong cO phiéu, upside 19.8%.

Rui ro:

Tang trwdng cham lai ctia nganh bat dong san tir viéc siét tin dung va siét chat
qguan ly cap phép xay dwng.

Canh tranh trong nganh gay gét tao ap lwc lén bién lgi nhuan va giam vi thé
dam phan cta CTD.

Khoan phai thu phinh to ti&m an rdi ro ng khé ddi va trich lap dw phong.

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

Tang trwdng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 trc tién mé&t (VND)

13,669 20,783 27,153 28,561 30,103
733 1,422 1,653 1,510 1,608
14,215 18,457 21,449 19,276 21,302
83% 30% 16% -10% 6%
69,199 80,904 94,830 101,621 117,140
4.4 3.4 6.7 10.3 7.4
0.9 0.8 15 2.0 13
5,000 5,000 5,000 5,000 5,000
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Téc do tang trwdng cham lai

Theo BCTC Q4 chwa kiém toan ctia CTD, ndm 2018 doanh thu thuan dat 28,561 ty ddng (+5.2% yoy) va lgi nhuan sau
thué dat 1,510 ty déng (-8.6% yoy), kha séat v&i ké hoach kinh doanh than trong ma céng ty dat ra tr dau nam (28,000 ty
ddng doanh thu va 1,500 ty ddng loi nhuan) do dw doan thj trwéng bat dong san ting trwdng cham lai. Pang chu y, trong
Q4/2018 doanh thu thuan chi ghi nhan 7,824 ty déng (-13% yoy), va cling la quy 4 dau tién khoéng dat mirc doanh thu
cao nhat ca nam khi doanh thu thuan quy nay giam 4% so véi Q3/2018.

Vé co céu doanh thu, theo théng tin tir CTD, trong 9 thang dau

Co ciu doanh thu nam 2018, mang xay dung dang chiém dén 99% tdng doanh thu,

trong d6 phan khic dan dung van déng gop ty trong I&n nhat 1a

100% H B N 47% doanh thu (nhwng da suy giam tir m&c 68% nam 2017). Bu

80% . l || lai la sw gia tang ty trong mang xay dwng cong nghiép [én 28%

= (tr mrc 11% ndm 2017) dén tir viéc ghi nhan doanh thu tlr dw

60% an nha may thép Dung Quét clia Hoa Phat va dw an nha may

40% Vinfast cia Vingroup. Mang xay dwng khach san tang ty trong Ién
20% 12% (tr mrc 7% nam 2017).

0% Mac du trong nam 2018 doanh thu tang trwdng nhe, doanh thu

2013 2014 2015 2016 2017 9M2018 tai chinh duy tri & mirc cao dat 321 ty déng (twong duwong mirc

cao ky luc ghi nhan nam 2017) nhwng lgi nhudn rong lai sut giam

mMangdandung B Mangcong nghiép mKhachsan,resort | 1a do bién loi nhuan sut gidm manh xuéng con 6.4% (mdc thap

= Viin phong, TTTM B Khéc ky luc ké tir 2008). Thyc té loi nhuan gop bat dau giam t nhiing

quy cudi nam 2017 den nay tir mirc trung binh 8.5% xudng con

5.2% trong quy 4/2018. Cung v&i viéc co hep cla bién lgi nhuan thi viéc gia tang clta chi phi quan ly trén doanh thu tw
1.5% 1&n 1.8% cling gop phan khién lgi nhuan sut giam.

Nguyén nhan khién bién loi nhuan sut giam dwoc ly giai tir viéc

Bién lgi nhuan gop (%) gia tang cla chi phi nguyén vat liéu (chiém téi 60-70% gia von)

’ ) ’ va chi phi nhan coéng (chiém 10-20% gia von). Theo do, do thiéu

15.0% hut nguén cung va anh huwéng chinh sach quan ly nha nwéc gia
céat xay dwng, gach xay dwng tdng manh, gia thép sat thép ciing
duy tri xu hwéng tang ttr ndm 2017 cho dén gira 2018. Ngoai ra,

10.0% chi phi nhan céng ciing téang do ké t» ddu nam 2018 lwong co
ban diéu chinh tdng ~6% va nhirng thay ddi trong chinh sach

5.0% déng bao hiém x& hoi lam tang chi phi nhan céng.
Tuy nhién, nhirng yéu té trén twu chung anh hwéng dén binh dién
0.0% chung toan nganh, khéng chi rieng CTD. Chung téi cho rang,
SRR SR NN N RN I SN S canh tranh trong nganh ngay cang gia tang, mét sé du an ky méi

v&i cac khach hang 16n co bién loi nhuan thdp hon da khién bién
lgi nhuén suy giam.

Nhin chung, cung di&n bién cham lai cla thj trwdng bat dong san, tbc dé tang trwéng doanh thu CTD da cham lai sau
giai doan tang trwdng than téc 2015-2017 (CARG giai doan nay dat 53%). Trong khi dé, bién lgi nhuan ngay cang thu
hep trong béi canh canh tranh trong nganh ngay cang gay gét khién lgi nhuan chirng lai. Diém tich cwe ctia CTD la viéc
khéng st dung don bay, do dé cong ty khéng chiu &p lwc I4i vay nhw nhitng doanh nghiép khac, dac biét trong bdi canh
|ai suat lién tuc tang.

Trién vong 2019 dworc dam bao tir cac dw an cta Vingroup nhwng bién loi nhuan chwa thé cai
thién dang ké trong ngan han

Chung t6i cho rang, trién vong doanh thu ctia CTD van tich cwe, dwgc ddm bao béi cac dw &n cla Vingroup nhw Vinhome
va Vincity. Theo dd, trong ndm 2018-2020, sé trién khai 3 dw &n Ién 1& Vincity Ocean Park (Ha Ndi), Vincity Sportia (Ha
N&i), Vincity Grand Park (TPHCM), ngoai ra van con cac du an Vincity I&n khac & cac tinh nhw Hai Phong, Hung Yén,
Thanh Héa, Ha Tinh, Khanh Hoa. Thém vao d6, mang xay dwng coéng nghiép ky vong tiép tuc tang trwdng tich cwc nhe
dong vén chuyén dich ddu tw tr Trung Quéc sang Viét Nam c6 thé giip CTD dat dwoc nhiéu hop ddng xay dwng khu
cong nghiép, nha may.

Theo wéc tinh cla ching toi, tdng gia tri hop ddng chuyén tiép 2018 la 27,806 ty ddng (+22% yoy), do dd, khéi lvgng
cbng viéc cho nam 2019 van con I&n. Tuy nhién, chd trwong siét chat tin dung d&c biét 1a tin dung bat ddng san sé lam
cho téng trwdng nganh BDS cham lai qua d6 anh hwdng dén hop dong ky méi trong nam 2019. Thém nira, mot sé dw
an c6 kha nang bj cham trién khai do siét chat quan ly cap phép theo chi trwong clia Chinh Phi ciing gay anh hwéng
dén tinh hinh kinh doanh.

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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UOC TiNH BACKLOG Gia tri (Ty ddng)
Gié tri hop ddng chuyén tiép 2017 22,802
Gia tri hop ddng ky méi 2018 33,565
Doanh thu 2018 28,561
Gia tri hop ddng chuyén tiép 2018 27,806

Chung t6i dw phéng doanh thu thudn ctia coéng ty trong ndm 2019 & murc 30,103 ty ddng (+5.4% yoy) va loi nhuan sau
thué clta cb déng cong ty me dat 1,608 ty (+6.4% yoy) véi gia dinh bién lgi nhuan gdp dwoc van duy tri & mic thap
~6.5% mac du chi phi nguyén vat liéu nhw gia sat thép, xi mang... va nhan cong da 6n dinh nhwng viéc canh tranh gay
gét trong nganh va cac dy an xay dwng dan dung trong ndm nay nhw Vincity thudc phan khic trung cip nén bién loi
nhuan thap hon.

Khoan phai thu tang manh khién dong tién am

Dén cubi quy 4/2018 téng tai san tang [&én 1,000 ty ddng so v&i cudi ndm 2017, chd yéu tang & tai san ngan han. Xét vé
co' cAu tai san, tai san ngan han van chiém ty trong 16n (91%), trong d6 dén 54% la cac khoan phai thu. Bang chu y cac
khoan phai thu tdng manh nhirng nam gan day, l1én dén 9,054 ty dong vao cubi nam 2018 (tang 2,710 ty so véi 2017)
nhwng khong co giai trinh.

Qua do, khién dong tién hoat dong kinh doanh am l1an dau tién ké tiv 2011 dén nay. DU khoan phai thu da bat dau tang
manh tr nam 2017 nhwng nhd viéc dung hoa véi khoan phai tra nén can doi dwoc dong tien. Trong khi do, nam 2018
cac khodn phai tréa gidm manh va méi cé dau hiéu tang nhe tré lai vao quy 4/2018 cling gép phan khién dong tien am.

Diéu nay day Ién lo ngai vé viéc quan ly cac khoan phai thu dang co dau hiéu di xuéng trong khi tdng truéng dang co
d4u hiéu cham lai. Qua d6, ciing cho thay vj thé cua CTD dang suy yéu khi canh tranh trong nganh tré nén gay gat. Do
rao can gia nhap nganh thp nén chang tdi cho rang tinh trang canh tranh sé& khéng gidm bt va vi thé CTD ciing dé bi
anh hwong.

Ké hoach M&A céac cdng ty con

Trong béi canh tinh hinh kinh doanh kém kha quan, cau chuyén M&A sé la diém nhan cho cb phiéu CTD. Tinh dén cubi
n}ém 2018, CTD co6 4 cong ty lién két va dang 1én ké hoach M&A, ké hoach sé dwoc trinh dai hdi cd déng dw kién dwoc
t0 chirc vao thang 3-4/2019.

DANH SACH CONG TY LIEN KET Ty lé n&dm gitr

CTCP dau tw xay dwng Ricons 15%
CTCP PAu tv Ha Tang FCC 35%
CTCP Thuwong Mai Quang Trong 36%
CTCP DPau tv Hiteccons 31%

Bang chu y nhat 1a ké hoach M&A cong ty Ricons sé lam tang tinh minh bach cho CTD (gidi toa lo ngai thoi gian gan day
clia gi¢i dau tw) cling nhw giup doanh thu hop nhat tang trwdng manh mé (~+50%). Két thuc nam 2018, Ricons ghi nhan
mot nam kinh doanh day thanh céng véi viéc ghi nhan hon 9,300 ty dong doanh thu (+42% yoy) va 431 ty dong LNST
(+50% yoy). Bén canh do, viéc M&A cac cong ty lién két khac nhw FCC, Quang Trong,... sé lam gia tang gia tri cho hé
thdng tich hop theo chiéu doc clia CTD va tao ra bé mat mai cho Coteccons.

Dinh gia va khuyén nghi

Dw phong LNST nam 2019 woc dat 1,608 tg/ dén,g (+6.4% yoy) twong dwong EPS dw phong cho nam 2019 la 21,302
dong. V&i mirc gia hién tai 131,500 dong/co phiéu, P/E dw phong dang & mirc 6.2%, thap hon han P/E trung ’b‘mh thi
trwdng la 15x. V&i P/E ky vong la 7.4x (P/E trung binh 3 nam gan day), gia muc tiéu CTD la 157,632 dong cb phiéu,
upside 20%.

Khuyén nghi mua CTD vai lgi thé la doanh nghiép dan dau nganh, doanh thu va loi nhuan van dwoc dam bao nho khoi
lwgng I&n cong viéc tir cac dy an Vincity sap trien khai, CTD cling la doanh nghiép c6 co cau tai chinh lanh manh khong
st dung ng vay nén khdng chiu ap Iwc tir viéc lai suat tang. Ngoai ra, ké hoach M&A cac cong ty con, dac biét la Ricons
trinh BPHCD thang 3 sap t¢i la mét diém nhan tich cwc do mang lai nhiéu lgi ich cho cong ty.

Ruai ro

Tang tredng cham lai clia nganh bat dong san t viéc siét tin dung cling nhu siét chat quan ly cap phép xay dyng sé
triee tiep tac dong dén nganh xay dwng.

Canh tranh trong nganh ngay cang tré nén gay gat tao &p luc 1én bién loi nhuan va gidm vi thé dam phan ctia nha cung
cap dich vy xay dwng nhw CTD.

Khoan phai thu ngay cang phinh to tiém &n rdi ro ng khé doi va trich lap dw phong.

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

Tién than la Bo phan Khéi Xay Iap — Téng Cong ty VLXD s6 1 thuéc Bo Xay dung va

dwoc cO phan héa tir 2004. Coteccons la nha thau xay dwng hang dau Viét Nam, thuc

hién hang loat cong trinh trong diém trai dai ttr Nam ra Bac cho nhirng tap doan BBS Ion
COTE(CONS

nhw Vingroup, Thao Dién Investment...

CTD cing di tién phong trong viéc ap dung moé hinh D&B (Design and Build) trong xay
dwng cong trinh gidp rat ngan thoi gian trien khai dw an so véi mo hinh ¢l la B&B. Nam
2012, cbng ty cling c6 nhirng bwdc tien dau tién ra thi trvdng nwdc ngoai véi cac cong
trinh tai Lao va Campuchia.

Xay dwng déng gép dén 99% tdng doanh thu, gom xay dwng dan dung (47% doanh thu),
xay dwng céng nghiép (28%), xay dwng khach san va xay dwng van phong, trung tam
thwong mai (12%).

Bén canh mang xay dwng, cong ty dang huéng dén cac mang méi la bat dong san (thong
qua cong ty con Covestcons) va dau tw ha tang (thong qua cong ty lién két la FCC) nham
da dang héa nguon thu.

Qua trinh tang vén (ty VND)
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(Ngudn: CTD, PHS dy phong)

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 cao tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A

Doanh thu thuan 13,669 20,783 27,153 28,561 30,103
Gia vén hang ban 12,557 18,983 25,137 26,728 28,146
Lei nhuan gbp 1,112 1,799 2,016 1,833 1,957
Chi phi ban hang - 2 - - -
Chi phi QLDN 363 297 395 505 482
Lgi nhuan tir HDKD 749 1,500 1,622 1,328 1,475
Doanh thu tai chinh 126 170 325 321 294
Chi phi lai vay - - - - -
Loi nhuan khac 53 93 114 224 241
Loi nhuan trwéc thué 927 1,763 2,061 1,873 2,010
Loi nhuan sau thué 733 1,422 1,653 1,510 1,608
LNST cla ¢ déng Coéng ty me 666 1,422 1,653 1,510 1,608
Can doéi ké toan 2016A 2017A

Tai San Ngén Han 6,486 9,943 14,323 15,323 16,285
Tién va twong dwong tién 1,462 1,997 3,311 553 1,027
DAu tw tai chinh ngén han 928 2,675 2,479 3,907 3,907
Phai thu ngan han 2,609 3,484 6,344 9,054 9,412
Hang tdn kho 1,051 1,241 1,874 1,444 1,499
Tai san ngén han khac 436 547 316 366 440
Tai San Dai Han 1,329 1,797 1,554 1,500 1,478
Phai thu dai han - - - - -
Tai san cb dinh 440 585 767 744 733
Bat dong san dau tw 92 78 50 52 48
Chi phi xay dwng d& dang 48 18 0 1 1
Pau tw tai chinh dai han 493 715 377 351 351
Tai san dai han khac 257 401 359 352 345
Téng cong tai san 7,815 11,741 15,877 16,823 17,762
No phai tra 4,573 5,507 8,571 8,861 8,584
No' ngén han 4,559 5,495 8,560 8,851 8,568
No dai han 13 12 11 9 16
Vén cha sé hiru 3,243 6,234 7,307 7,962 9,179
Vén diéu 1& 469 771 771 784 784
C6 phiéu quy 2) 2) (23) (440) (440)
Téng ngudn vén 7,815 11,741 15,877 16,823 17,762

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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1,314
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Lwu chuyén tién té 2016A
Lwu chuyén tién thuan tv HD Kinh doanh 1,229 901
Lwu chuyén tién thuan t» HD Dau tw (114) (1,984)
Lwu chuyén tién thuan tv HD Tai chinh (121) 1,618
Lwu chuyén tién thuan trong ky 993 535
Tién & twong dwong tién dau ky 469 1,462
Tién & twong dwong tién cubi ky 1,462 1,997
Chi s6 tai chinh (%) 2016A
Tang trwéng

Doanh thu 79% 52%
Loi nhuan sau thué 105% 94%
Téng tai san 61% 50%
Téng vén chi sé& hiru 20% 92%

Kha nang sinh I&i

Ty suét |4 gop 8% 9%
Ty suat EBIT 5% 7%
Ty suét I4i rong 5% 7%
ROA 12% 15%
ROE 25% 30%

Hiéu qua hoat dong

S6 ngay phai thu 68.7 60.3
Sé ngay tén kho 30.1 23.5
Sb ngay phai tra 56.3 61.2
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.4 1.8
Ty suét thanh toan nhanh 1.2 1.6
Cau truac tai chinh

Téng no/Tdng tai sén 59% 47%
Tbng ng/Vén chi s& hivu 141% 88%

31%
16%
35%
17%

7%
6%
6%
12%
24%

84.1
26.8
66.3

1.7
15

54%
117%

5%
-9%
6%
9%

6%
5%
5%
9%
20%

114.1
19.4
78.3

1.7
1.6

53%
111%

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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112.6
19.2
69.0

1.9
1.7

48%
94%

Ngudn: PHS



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 cd 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 khoéng 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 cé thé cé dau tw hodc cac dich vu khéc hay thu hit dau 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 cé 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: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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