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Tiém nang tang trwéng van con nh& vao chién lwoc mé réng
kénh phéan phoi

Cap nhat KQKD 5 thang dau nam va dw bao nam 2018

Tinh riéng 5 thang dau nam, doanh thu PNJ wéc tinh dat khodng 6,489 ty dong
(+34.1%Y0Y) va dat 46.1% ké hoach ca nam, trong d6 doanh thu tir ban 1é dat
4,763 ty ddng (+36%YoY), chiém ty trong 73% trong téng doanh thu. Lei nhuan
gop 5 thang dau nam dat hon 1,149 ty dong (bién loi nhuén gép 18%), gép
phan dwa lgi nhuan trwédc thué cla cong ty 1én hon 580 ty dong. Vi ky vong
tiép tuc mé rong kénh phan phéi lén trén 300 clra hang trong nam 2018, chung
t6i dw phong doanh thu cad nam 2018 cia PNJ c6 thé dat 13,361 ty dong
(+22%YoY) va loi nhuan sau thué dat 895 ty (+23%Y0Y), v&i gid dinh bién loi
nhuan gép duy tri @ mirc 17% twong dwong nhw nam 2017.

bong lwe tang trwéng:

(1) Sirc muatrang strc ngay cang tang: Véi thu nhap binh quan dau nguoi
& murc cao, phan khic khach hang trung va thwong lwu dy kién sé gia
tang 1&n mirc 33 triéu ngwdi trong ndm 2020 (theo BMI va BCG), diéu nay
cho thdy stirc mua trang strc trong cac nam t&i van sé tang tich cuc.

(2) Mé&réng hé thong phan phéi: Ndm 2018, PNJ sé tiép tuc mé thém 40
clra hang, nang so Iwong ctra hang Ién con sb 310 ctra hang trong ndm
nay va tiép tuc hwéng dén muc tiéu nang sé lwong 1én 400 clra hang trong
nam 2020. V&i viéc mé rong hé théng phan phéi, ky vong sé hd tro PNJ
gia tdng dworc thi phan ban I& va thwe hién muc tiéu lay dwoc thi phan tir
cac doanh nghiép nhd Ié.

Dau tw, trién khai cac nén tang cdng nghé thong tin: PNJ dy kién sé
chi dau tw 6.5 triéu USD cho hé théng ERP va 1.8 triéu USD cho 2 hé
thbng CRM (Customer Relationship Management), RFID (Radio
Frequency ldentification) nham t6i wu héa hoat déng quan Iy chudi cung
&ng, quan ly kénh phan phdi, quan trj rdi ro,... Dy kién sé diu tw va st
dung trong ndm 2018 va 2019, day sé la cac cdng cu hé tro giap PNJ phat
trién phan khic khach hang, ndm bét nhu cau thi hiéu nham day manh
doanh thu.

©)

Khuyén nghi:

Nhin chung hoat déng kinh doanh cta PNJ van twong déi tich cwc véi doanh
thu va LNST duy tri trang thai ndm nay cao hon nam trwéc. Dong thoi tiém
nang clta nganh ban 1& trang strc van con, trong khi PNJ van chwa cé dbi tha
xrng tdm, cho thay trong trung va dai han, PNJ van con kha nang téng trwéng
tich cwec. Bang phwong phap DCF va P/E ching téi cho rang mc gia hop ly
cho PNJ trong théi diém hién tai sé vao khoang 94,447 déng/ cé phiéu, twong
dwong véi mirc P/E dy phéng 1a 17x. T d6 ching téi dwa ra khuyén nghi GIO?
cho cb phiéu nay.

Chi sb tai chinh 2013A
Doanh thu thuan (ty VND) 8,914
Loi nhuan sau thué (ty VND) 163
EPS (VND) 2,236
Tang trwédng EPS (%)

Gia tri s6 sach (VND) 18,108
P/E 14.2
P/B 1.8
Cb tire tién mat (%) 0%

2014A 2015A 2017A 2019F 2020F
9,199 7,708 8,565 10,977 13,361 16,251 19,874 24,456
242 152 451 725 895 1,122 1,299 1,666
3,374 1,547 4,593 6,705 5,519 6,921 8,009 10,276
51% -54% 197% 46% -18% 25% 16% 28%
16,722 14,399 18,947 30,599 28,179 31,521 34,124 38,582
12.4 27.7 14.5 204 17 - - -
2.5 3.0 3.5 4.5 3.0 - - -
32% 3% 25% 19% 18% - - -
Nguon: PHS
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SECURITIES

Téng quan vé hoat déng kinh doanh cua PNJ

Doéng gép chinh vao téng doanh thu la tlr mang kinh
doanh bén lé trang strc vang

Tinh theo co ciu san
ph&m, ty trong déng gop
ctia nhém san pham
trang sic vang lubn
chiém ty | cao trong co
céu doanh thu ctia PNJ.
Theo do, nam 2017 PNJ
ghi nhan ty 1é déng gop
ctia nhém san pham
nay lén dén 79% téng
doanh thu.

Co cau doanh thu
2017 theo Iinh vwc
2% 0.3%

19% |

= Trang strc vang
= Vang miéng

= Trang strc bac
Khac

79%

Tinh theo kénh phéan
phdi, PNJ chi yéu phan phéi théng qua kénh ban I& (chiém
trén 70% téng doanh thu), trong d6, mang ban I trang strc
vang déng gop 1&n nhat véi gan 51% téng doanh thu.

Doanh thu kinh doanh bén |é trang sirc vang tang trwéng
binh quan 36% trong giai doan 2014 — 2017

Doanh thu kinh doanh Ié trang strc vang
(Bon vi: ty déng)
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Hoat ddng kinh doanh & trang strc vang déng vai tro cét 16i
trong hoat déng kinh doanh ctia PNJ. V@i chi tiéu binh quan
dau nguoi tdng (GDP 6 thang ddu ndm tang 7.08%), nhu cau
chi tiéu trang strc vang ciing cé chiéu hwéng gia ting tai Viét
Nam (nhu cdu trang stc vang tai Viét Nam ndm 2017 dat 16.5
tén, tdng 7% so véi ndm 2016) cong véi sy bung nd cda tin
dung tiéu dung cho th4y thi trwéng ban 18 trang src vang tai
Viét Nam van dang rat giau tiém nang.

PNJ vwot mat cac thwong higu I&n khéac vé thi phan ban
|é trang strc vang nh& vao mé réng s6 lwoeng cra hang

Thi phan ban |& trang s&rc vang phan manh cao véi 80% thi
phan tap trung vao cac ctra tiém nhé |18, trong khi cac thwong
hiéu Ién nhw PNJ, DOJI, SJC, BTJ, ... chi chiém khoang 20%.
Tuy nhién, véi loi thé tir mang lwéi phan phéi réng khap va
dw kién sé tiép tuc mé rong thém cac ctra hang ban 1&, PNJ
dan dau vé thi phan so v&i cac dbi thd canh tranh chinh nhw
DOJI, SJC,... va ky vong sé |4y dwoc thi phan tir cac doanh
nghiép nho 1é.

Hién gai, PNJ s& hiru 269 ctra hang t(éi dai 48 tinh thanh va
du kién trong nam 2018, cong ty sé tiep tuc mé thém 40 clra

S6 ctra hang
(Porn vi: ctra hang)
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hang, nang con sé Ién dén 309 clra hang trong nam nay va
tién t&i muc tiéu nang 1én 400 clra hang trong nam 2020.

Két qua kinh doanh an twong

PNJ luén duy tri két qua doanh thu va lgi nhuan sau thué
tang trwdng an twong. Trong giai doan 2015 — 2017, tbc do
tang trwdng binh quan trong doanh thu va LNST cla PNJ
lan lwot dat 13% va 68% mbi nam.

Két qua kinh doanh PNJ
(Porn vi: ty dong)
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Néu so sanh vé&i cac doanh nghiép cung nganh, PNJ dirng
th&r 2 vé doanh thu, chi sau céng ty VBDQ Sai Gon (SJC),
tuy nhién lai drng dau vé lgi nhuan sau thué. Khéng nhirng
vay, bién lgi nhuan gép cta PNJ vwot trdi hon han khi ghi
nhéan dat 17% trong nam 2017 trong khi bién lgi nhuan gop
ctia SJC chi khodng 1%. Day 1a két qua tich cwc khi PNJ
thay déi chién lwoc tap trung kinh doanh mang trang strc
vang — linh vyc c6 bién lgi nhuan cao hon so véi kinh
doanh vang miéng. Bén canh d6, viéc giai quyét bai toan
nguyén liéu dau vao ciing dwoc PNJ thyc hién hiéu qua
béng cach s dung ngudn nguyén liéu tai ché dé san xuét
ni trang thay vi mua nguyén liéu nhap khau.

Doanh LNST S6 lwong

thu 2017 2017 clra hang

(ty déng) | (ty dong) (nam 2017)

PNJ 10,977 895 269
DOJI 970 n/a 37
BTJ (k& hoach) 122 (58) 14
SJC 22,950 81 66

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
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Rui ro

Rui ro bién déng cha gia vang: Sau dong thai FED nang lai suat thém 0.25% va tiép tuc phat di tin hiéu c6 thé sé tang
tiép trong thoi gian téi da gay ra tam ly lo ngai lén gia vang. Trong quy 2/2018, gia vang thé gi¢i da sut hon 5% va chi
con giao dich tai m&rc 1,239.10 USD/oz, gidm gan 5% so véi dau ndm 2018. Birng trwde dién bién tiéu cuwc cla gia
vang thé gidi, gia vang trong nwéc cling cé sw sut gidm. Hién gia ban ra ciia PNJ dang & murc 3.56 triéu ddng/ chi, gidm
3% so0 v&i gia tri dAu nam. Do Chinh Phud van con kiém soéat chat ché viéc nhap khau vang nguyén liéu dau vao, khién
khan hiém nguyén liéu, budc cac doanh nghiép phai mua nguyén liéu dau vao véi gia cao, véi viéc gid ban ra c6 xu
hwéng gidm nhw hién nay, cé thé sé gay khoé khan cho cac doanh nghiép kinh doanh vang, trang strc vang.

Gia vang thé gi&i Gia vang ban ra caa PNJ
o (Két thiic ngay 2/7/2018) e ag (Ket thuc ngay 2/7/2018)
i (Pon vi: USD/0z) s 7'5 (Pon vi: triéu dong/ chi)
e 37
i - 3.65
1280 3.6
. 3.55
7 - " 35
3.45
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5893893390928 383Kk3 28838188
Sectember17 Ociober1?  Novemberl7 Decemberl? lanuarvls bruer1S  March1s acrins May18 lune'1s 18 N
Nguén: goldprice.org Nguén: PNJ, PHS téng hop

Rui ro vé tam ly dau tw: Lién quan dén viéc Uy vién HDQT Ia ba Nguy&n Thi Cuc bi kh&i td do lién quan dén vu an tai
Ngan hang Bong A (DAB), cb phiéu PNJ da trwot déc tr mirc 120 nghin ddng/ cb phiéu (ngay 16/4) xudng chi con
khoang 80 nghin déng/ cb phiéu (ngay 2/7). Mac du trwdc d6 ban lanh dao da 1én tiéng trdn an rang PNJ khéng con
lién quan dén DAB va d3 trich 1ap dw phong 100% gidm gia dau tw tai chinh (d4 hoan tét trong ndm 2017), tuy nhién
dirng trwde dién bién thj trwdng dang co6 sw didu chinh, cong véi anh hwdng tlr théng tin nay c6 thé van sé gay tac dong
tam ly cho nha dau tw trong ngan han. Tuy nhién, tinh t& dau ndm dén nay, tw doanh cta cac CTCK da ban manh gan
75 ty c¢d phiéu PNJ (theo FiinPro), diéu nay c6 thé la nguyén nhan dan dén su sut gidm nay cua gia cd phiéu

Quan diém dau tw

Tw d4u nadm 2017 dén khoang thang 4/2018, gia cb phiéu PNJ da tdng manh hon 180%, kéo hé s P/E tang vot Ién
20x. Tuy nhién, trong tinh trang thj treéng dang cé sw diéu chinh kéo dai cong véi thong tin khéi té ba Uy vién HDQT
ctia PNJ duoc cong bd ngay sau d6 da khién cho tam ly nha dau tw tré nén tiéu cuc va gia cd phiéu PNJ lién tuc gap
khé khan tai thdi diém nay.

Phwong phap DCF 2018F | 2019F | 2020F | 2021 | Tuy nhién néu xét vé phwong dién co ban, hoat déng
LN tr HDKD 895 | 1122 | 1.299 | 1.666 k!nh dganh vcua I?NJ nh[n chung van g|u\ Gquc Sy c:n
— y dinh, tiém nang tang trwdng trong trung va dai han van
Lai vay sau thue 21 36 0 103 | con khi nhu cAu mua s&m trang strc vang van sé tang
Khau hao 19 18 17 24 | cao trong cac nam tiép theo. Trong ndm 2018, vé&i ky
PAu tw XDCB 77 3 8 15 | vong PNJ sé gia tang thi phan va doanh thu nhé vao
Thay dbi vén lvu dong 631 847 | 1,046 | 1219 m~o réng kénh pjho:, chung toi dw bgo doanh thu PN{
FCFF P — 332 =59 sé dat 13,361 ty dong (+22%yoy) va LNST dat 895 ty
: : : déng (+23%yoy), twong &ng véi mirc EPS 1a 5,519
Gia tri hién tai 210 280 266 414 | gbdng/ cb phiéu (Sé luong cé phiéu sau khi phat hanh
Gia tri cudi ciing 14,458 thém 162.14 triéu c6 phiéu).
Gia tri doanh nghiép 15,628 Bang phwong phap DCF (ty trong 50%) va P/E (ty
Nog 481 trong 50%) chung tdi cho rang mic gia hop Iy cho cd
Tién mat 267 pk‘\iéu Pl:IJ tai thoi diém nay sé vao khoang 94,447
2 0 hie ¥ mirc P/E la 17x.
Gia tri vén héa 15414 dong/ co phieu, twong dwong véi mirc P/E la 17x
226!5)0 g co phan 162 Phwong phap P/E | Eps 2018F 5,519
Giahop ly 95,070 P/E dw phéng 17x
Gid hop ly 93,823

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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SECURITIES
So lwoc cong ty

e PNJtién than la Ctra hang Kinh doanh Vang bac D4 quy Quan Phi Nhuan, duoc
thanh 1ap vao ngay 28/04/1988, trirc thuéc UBND Quéan Phd Nhuan. Nam 1990,
Clra hang dwoc nang cép thanh Cong ty My nghé Kiéu hdi Phi Nhuan, truc thude 9
Ban Tai chinh Quén tri Thanh Gy. Thwong hiéu vang miéng Phuong Hoang cla \ P N
PNJ ciing ra doi tiv thoi diém nay. Nam 2004, PNJ chinh thirc chuyén sang hoat ’
dong theo md hinh cong ty ¢d phan véi tén goi la Cong ty Cé phan Vang bac ba .
quy Phu Nhuan.
e Hoat dong kinh doanh chinh ctia PNJ bao gédm kiém dinh kim cwong va da quy,
san xuét, kinh doanh trang strc thanh phdm béng vang; bac; da quy, vang miéng
thanh pham, da quy hoc da ban quy.
e PNJla doanh nghiép ban 1é trang strc hang dau Viét Nam vai thi phan cao, doanh
thu tang tich cwc qua cac nam va murc tang trwdng khach hang thanh vién maoi
cling ting trwdng 2 con sé. Bén canh hoat dong kinh doanh day kha quan, PNJ
cling dat dwoc nhiéu thanh twu quan trong khac nhw gidi thwéng “Outstanding
Enterprise of the Year - ASEAN” (Doanh nghiép Xuét sac khu vuwc ASEAN) va Top
3 “Retailer of the Year” (Nha Ban |é clia nam) do Jewelry News Asia (JNA) la tap
chi chuyén nganh ni trang uy tin nhat khu vyc trao tang.

Qua trinh tang vén (ty VND)
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Ngudn: PNJ va PHS téng hop

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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Phu Hun

o
SECURITIES D

Bao céao tai chinh (ty VND)

Két qua kinh doanh 2017A Q1/2018
Doanh thu thuan 9,199 7,708 8,565 10,977 13,361 4,139
Gia vén hang ban (8,310) (6,538) (7,153) (9,065)  (11,034) (3,369)
Loi nhuan gop 889 1,170 1,411 1,912 2,327 770
Chi phi ban hang (355) (424) (554) (775) (847) (282)
Chi phi QLDN (130) (118) (133) (188) (267) (61)
Lgi nhuan tir HDKD 333 199 548 901 1,044 428
Lgi nhuan tai chinh (72) (429) (176) (48) (169) (8)
Chi phi lai vay (80) (81) (73) (55) (26) (13)
Loi nhuan trwéc thué 334 197 592 907 1,068 420
Loi nhuan sau thué 255 152 451 725 895 336
LNST cuda cd déng Céng ty me 242 152 451 725 895 336
Can doi ké toan 2016A 2017A Q1/2018
Tai San Ngan Han 1,817 2,265 3,103 3,896 4,695 3,873
Tién va twong dwong tién 38 38 155 175 267 82
Dau tw tai chinh ngén han 0 0 0 160 65 0
Phai thu ngan han 72 47 63 85 108 109
Hang tdn kho 1,672 2,135 2,839 3,402 4,175 3,608
Tai san ngan han khac 36 45 46 74 80 74
Tai San Dai Han 1,096 711 485 596 657 816
Phai thu dai han 14 21 26 43 43 46
Tai san c6 dinh 452 486 416 487 522 669

Béat dong san dau tw - - - . . _

Chi phi xay dwng d& dang - 6 8 10 33 35
Dau tw tai chinh dai han 532 167 - - - -
Tai san dai han khac 13 30 36 56 59 66
Loi thé thwong mai 85 - - - - -
Téng céng tai san 2,913 2,976 3,588 4,492 5,353 4,688
Ne phai tra 1,532 1,661 2,088 1,543 1,328 1,489
No ngén han 1,395 1,581 2,022 1,489 1,227 1,404
No dai han 138 79 66 54 101 86
Vén cha sé& hiru 1,296 1,393 1,578 3,027 4,024 3,199
Vén diéu & 756 983 983 1,081 1,621 1,081

Loi ich c6 doéng thiéu sb - - - . - .
Téng nguén vén 2,828 3,053 3,665 4,570 5,353 4,688

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 Q1/2018
Lwu chuyén tién thuan tw HD (353) 74 (27) 109 181 155
Kinh doanh

Lwu chuyén tién thuan t» HD Dau (3) (44) 146 (264) (177) (50)

tw

Lwu chuyén tién thuan t» HDTC (114) (30) (1) 174 97 (198)

Lwu chuyén tién thuan trong ky (470) 0 117 20 102 (93)
Tién & twong dwong tién dau ky 508 38 38 155 175 175
Tién & twong dwong tién cudi ky 38 38 155 175 277 82

Chi sé tai chinh (%) 2016A Q1/2018
Tang trwéng

Doanh thu 35% 3% 33% 90% 32% 32%
Loi nhuan sau thué 48% -37% 197% 61% 23% 35%
Tong tai san -4% 8% 20% 25% 17% 4%
Téng VCSH -8% 7% 13% 92% 33% 8%
Kha nang sinh loi

Ty suéat 1ai gop 10% 15% 16% 17% 17% 19%
Ty suat EBIT 4% 4% 7% 9% 8% 10%
Ty suét EBITDA 4% 4% 8% 9% 8% 11%
Ty suat Iai rong 3% 2% 5% 7% 7% 8%
ROA 8% 5% 14% 18% 18% 7%
ROE 18% 11% 30% 31% 25% 11%

Hiéu qua hoat dong

Vong quay khodn phai thu 124.3 129.4 155.9 149.0 139.0 38.1
Vong quay HTK 6.7 4.0 3.4 3.5 3.5 1.1
Vong quay khodn phai tra 73.2 46.5 33.1 36.3 36.9 44.4

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.19 1.36 1.49 2.53 3.53 2.60
Ty suét thanh toan nhanh 0.10 0.08 0.13 0.33 0.42 0.19
Cau truc tai chinh
Tong ng/Téng TS 53% 56% 58% 34% 25% 32%
Tbng ng/VCSH 118% 119% 132% 51% 33% 47%
Vay ngan han/VCSH 108% 114% 128% 49% 30% 44%
Vay dai han/VCSH 11% 6% 4% 2% 3% 3%
Nguén: PHS

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 6



Dam 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 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 cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u 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: (+84-225) 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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