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Chi sé tai chinh

Nganh: Xam lép

Bién lgi nhuan héi phuc manh trén nén co’ sé thap ké tir
giai doan nira cuoi nam 2018

Két qua kinh doanh 1H2018: Két thic 6 thang 2018, DRC ghi nhan tdng
doanh thu dat 1,661 ty déng (-5.8% YoY). Bién loi nhuan gdp sut gidam nhe tt
murc 13.84% trong 1H2017 xubng con 12.56% trong 1H2018. Nguyén nhan
chd yéu téi tr viéc DRC van con chiu anh hwéng tiéu cwce téi tir 16 hang ton
kho cao su gia cao t giai doan ndm 2017 déng théi san lwong 16p radial tang
trwdng cham trong Q1. Qua dé LNST ciling sut gidam 28% so v&i cung ky nam
trwéc

Dw bao 2018: Chung toi ky vong bién lgi nhuan trong ndm nay cé thé sé phuc
hdi tré lai d&c biét 1a vao nlra sau 2018 nhé gia cao su tw nhién da giam manh
S0 vé&i cuing ky ndm trwdc va sé tiép tuc duy tri & me thap trong giai doan sép
toi.

Tuy vay doanh thu tuy khéng con sut gidm nhwng ciing kho c6 thé ting trwéng
tré lai it nhat cho t&i ndm sau khi tinh hinh thi trwéng 6 td ndi dia van gap nhiéu
kho khan ciing nhw dinh hwéng xuét khau con gép nhiéu van dé do nha may
méi vira di vao van hanh khién chi phi khdu hao van I&n khién gia ca kho canh
tranh trong ngan han. Trong khi d6 véi viéc gia dau vao gidm, DRC nhiéu kha
nang ciing sé ha gia thanh trong twong lai nham gia tang néng lwc canh tranh.

Do d6 chiing toi dw phéng doanh thu nam 2018 DRC c6 thé dat 3,675 ty dong
(+0.2% YoY), LNST tang tru’c’g’ng manh va dat 272 ty dong (+64% YoY) nh&
vao tac dong t&i tr gia von thap hon so v&i nam trwéece.

Pong lwe tang trwdng: Trong cac ndm téi, chang toi van cho rang thi trwong
tiéu thu sam 16p sé& sdi dong tré lai nher vao tinh hinh nganh 6 t6 sé tich cuc
tr& lai, ngoai ra chién lvoc ddy manh xuat khau cac san phdm cta DRC ¢
thé sé hiéu qua hon trong giai doan t&i khi chi phi khau hao giam bot.

Gia vbn giam kéo bién lgi nhuan di 1én nho gia cao su thién nhién gidm manh
sé gilp KQKD cua DRC tré nén kha quan hon trong giai doan téi.

Dong thoi dong lwc thoai von t&i tiy VinaChem trong giai doan 2019-2020 ciing
l& diém nhan hé tro cho dién cla cd phiéu cao su Pa néng

Dinh gia & khuyén nghi: Mac di KQKD trong ndm nay sé& hdi phuc manh
mé, tuy nhién chi yéu dwa vao bién loi nhuan dwoc cai thién t gia von thap
nhwng v&i rii ro t&i t thi trwéng trong ngan han, chang tdi cho rang murc gia
hop ly ctia DRC la 31,100 VNB/CP.

RGi ro: Bién dong gia nguyén liéu dau vao trong khi cong ty chua c6 kha nang
tw chd. RUi ro t&i tir thi tredng 6 t6 khien khau tiéu thu gap nhiéu kho khan.
Strc ép tdi tir hang canh tranh tlr cad doi thu ndi lan ngoai nhap

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

Tang trwéng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

3,251 3,318 3,361 3,669 3,675
353 415 395 166 273
2,957 3,494 3,327 1,398 2,295
-5% 18% -5% -58% 64%
18,487 18,307 13,318 12,853 12,012

- . - . 21.5
- - - - 2.5
20% 30% 45% 18% 25%
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Gia cao su thién nhién giam gitp bién lgi nhuan héi phuc

- Vi viéc gia cao su ty nhién gidam manh khodng hon 40% so véi cung ky sé gitp cho bién lgi nhuan ctia DRC tré nén
tich cwe hon ké tir giai doan nira sau 2018. Vao cudi 2016 dau 2017, v&i viéc gia cao su tw nhién dot ngodt tang cao
da khién cac doanh nghiép san xuét sdm I6p hét strc khé khan do cao su la nguyén liéu chiém khoang 35% téng chi
phi cAu thanh nén san pham.

Dién bién gia cao su thién nhién
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(Nguén : Trading economics)

- Dbéng thoi gia cao su dwoc dy bdo sé duy tri & mirc thAdp nhw hién nay do nhu ciu thap cung véi lweng cung van
duoc duy tri déi dao trong thoi gian sép té¢i. Do d6 cac doanh nghiép san xuat sam 16p c6 thé phan nao tam yén tam
véi nguyén liéu dau vao chinh 1a cao su thién nhién.

- Do d6 trong nam 2018, chung t6i dwa ra gia dinh réng gia cao su tw nhién thé gi¢i sé duy tri & mac 170 JPY/kg tirc
bang 65% so v&i gia cao su trung binh trong ndm 2017. V&i gid dinh gia cao su tw nhién duy tri & mic gia nay cé thé
gitp bién lgi nhuan gop ctia DRC cai thién 3% trong diéu kién cac yéu td khac khong thay dbi.

Tuy vay khé khan van chwa hét

- Mac du gia nguyén liéu dau vao da sut gidm manh so véi giai doan truéc d6, tuy nhién thi truéng xe 6 t6 lai dang
khong ting hod cho hoat ddng ctia DRC. Ké tir sau nghi dinh 116 va trwéc dé la wu dai thué téi tir nhém ASEAN, nganh
0 t6 gap khong it ap lwc khi khéng chi chiu ap Iwc téi tle tam ly than trong téi tr ngudi ti€éu dung ma con chiu strc ép
t&i tir chinh sach.

- Do d6 trong thoi gian sép tdi, ching téi cho rang cac doanh nghiép hoat déng trong linh viwc san xuat sam 16p van
con sé& gap khoé khan trong khau tiéu thu san pham truwdc khi nganh 6 td quay tré lai giai doan én dinh trong twong lai
sau khi cac chinh sach tré& nén én dinh hon.

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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Doanh s8 xe toan thj trwdng va san lwong cdia DRC
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.(Nguén : VAMA, DRC, PHS wéc tinh)

Mac du bién logi nhuan hoi phuc nh& gia cao su tw nhién giam, tuy nhién lai cham hon so vé&i ky vong cla ching toi.
Nguyén nhan tr viéc cao su nhan tao va mot sé loai héa chat ( thanh pham cla héa dau ) lai ting gia do gia dau tho di
lén, ngoai ra nha may radial méi di vao hoat dong véi chi phi cao hon trong khi van chua tdi wu héa cong suét ciing la
mot nguyén nhan khién bién loi nhuan hdi phuc cham hon so vé&i dy kién

TY TRONG PAU VAO

Cao Su Thién
Nhién
39%

Than den
9%

Cao Su Téng
hop
14%

vai manh
14%

(Nguén : DRC)
Tiém nang tang trwéng trong dai han van con

Mac du cac khé khan van con & treéc mét, tuy nhién ching t6i cho rang giai doan khé khan nhéat ciia DRC dang dan qua
di. Thi trwéng 6 td va cac nganh phu tro van dwoc danh gia hap dan trong twong lai khi nhu ciu cho 6 t6 van ludn gia
tang nhd vao dan sb tré cuing thu nhap trén dau ngudi tang.

Theo Vién Nghién ctu Chién luvoc, Chinh sach Cong Thwong thi nganh 6 t6 dwoc dy bao sé duy tri téc do téng trwdng

18.5%/nam trong giai doan 2018-2022. Qua dé t&i ndm 2022, quy mo toan nganh sé tang gap 2 so véi hién nay. Do do
day sé |a co hoi ddi véi khdng chi nganh 6 t& ma ciing sé 1a co hoi déi véi nganh phu tre' nhuw sam 16p.

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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Méi twong quan gitva thu nhap dau ngwei va lwong xe
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(Ngudn : Morgan Stanley)

Déi véi DRC, ngoai chién lwgc phat trién thi treong ndi dia, doanh nghiép nay con ddy manh téng trwédng thong qua dinh
hwdng xuat khau. Véi tinh hinh cdng thang chién tranh thwong mai, day sé 1a co hoi cho doanh nghiép tham gia vao cac
thi trweong day tiém nang nay.

Cau chuyén thoai von dan dat gia cé phiéu trong ngan han

Cau chuyén thoai vén van 1a tam diém hap dan gidi dau tw trong ngén han. Theo dé an tai co cau tap doan héa chét Viét
nam giai doan 2017 -2020, DRC dwoc xép vao nhém ndm duéi 50% vén didu |&. V&i quy dinh nhw hién nay thi tap doan
héa chat sé& ndm 36% vdn tai DRC.

Vinachem hién s& hiru 50.51% vén DRC va ty |& thoai vén hiéu qua nhat dwoc nhiéu tdng cong ty Nha nwéc ap dung
cho céc trudng hop khdng can ndm gitr vai ty |é trén 51% la thoai von xudng con 36%. Do vay, nhiéu kha ndng Vinachem
cling sé thwe hién theo phwong an nay. Viéc thoai vén cha Vinachem sé tao co hdi cho nhiéu nha dau cé quan tam.
DRC la mét trong sé it don vi I&n manh tir ngudn tich Idy.

Chi tiét dinh gia va khuyén nghi

Chung toi diéu chinh mac gia khuyén nghi ctia DRC tr mrc 33,200 VND/CP xubng 30,100 VND/CP, déng thoi dua ra
khuyén nghi: MUA. Trong b&o céo cap nhat nay ching téi cling thay déi mot sb gia dinh chinh nhw sau :

- Bién lgi nhuan gdp tuy phuc hdi nhwng khéng nhanh nhw ching téi ky vong, do d6 chang t6i diéu chinh giam bién lgi
nhuan gop xubng

- Ngoai ra véi viéc thi trweng 6 té bat ngd gap rii ro vé chinh sach, ching téi cling ha doanh thu xuéng va thap hon so
v&i ky vong treéde dé.

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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Chi tiéu (ty déng) 2018F 2019F 2020F 2021F 2022F
LNST 272,653 375,002 452,782 480,741 512,700
L&i Vay Sau thué 49,745 60,608 57,641 63,436 66,660
Khéu hao 155,717 173,970 173,970 173,970 173,970
Thay déi VLD 34,224 -49,860 116,364 56,609 39,024
Chi TSCD 350,000 138,950 138,950 138,950 138,950
FCFF 93,891 520,490 429,080 522,589 575,356
WACC 12% - y - .
Ky chiét khau 1 2 3 4 5
Hé sé chiét khau 0.88 0.78 0.69 0.61 0.54
PV CF 83,888 415,491 306,029 333,011 575,356
PV Gia trj cudi cing 3,028,495
Gia tri DN 3,575,705
No -1,276,828
Tién mat 110,263
Giatrivén hoa 3,575,705
CP Iwu hanh 118,792,605
Gia mdi c6 phiéu(vnd) 30,100

(Ngudn: PHS dw phéng)
Ruai ro

C6 thé ndi viéc phu thudc vao nganh céng nghiép 6 t6 sé anh huwéng manh mé téi két qué kinh doanh ctia DRC khi co
céu doanh thu dén phan I&n dén tir mang nay (80%). Do vay néu cé sw bién ddng I&n trong nhu ciu san xuét 6 t6 sé co
tac dong kém tich cwc t¢i DRC.

Gia dau vao dic biét la sao su nguyén liéu gay &nh hwéng xau téi doanh nghiép. Gia nguyén liéu tdng manh tir cudi
nam 2016 t¢i khodng dau ndm 2017 phan nao khién cho doanh nghiép gap kho khén, tuy gia cao su da giam manh so
v&i ndm trwéc tuy nhién bai hoc vé quan tri ngudn hang ciing nhw tén kho van sé ludn |a bai toan can dwoc chi trong

Thi trwéng bi canh tranh gay gét béi déi tha 16p xe gia ré dén tir Trung Quéc sé la bai toan khoé cho DRC trong viéc tim
i gidi, ddng thdi cac dbi tha truyén théng ciing dan xé dich sang phan khic nay nhdm chiém linh thi phan sé lam gia
tang ap lwc 1én gia ban cta DRC trong lvong lai.

B4&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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So lwgc cong ty

Tién than la nha may dap vo xe clia quan doi My, dén nay Cong ty c6 phan cao su Da
Nang, tén goi quéc té 1a DRC, da cé qua trinh phat trién lien tuc hon 35 ndm.
N&m tai vi tri cach San bay quéc t& Ba ndng 5 km, cach cang Tién Sa 10km, DRC c6
vi tri dia ly thuan lgi giao thwong trong nwéc va qubc té.

Céc dong san phadm cta DRC

-Lép 6 t6 DRC dwoc ngudi tiéu dung tin dung nhé chiu tai nang, chiu mai mon tét, tudi
tho cao va dwoc bao hanh chu dao

- Dong 16p tai nhe c6 nhiéu qui cach , phi hop voi xe khach tir 24 -35 chd ngdi, cac
loai xe tai nhe va xe ben dw&i 5tan...

- Dong 16p tai nang c6 nhiéu quy cach,phl hop véi cac loai xe van tai hang hoa ,xe
ben tlr 5 tan trd 1én, xe buyt ...

- Dong l6p dac chang cé nhiéu qui cach phuc vu may cay ,may kéo néng nghiép . Dac
biét DRC la doanh nghiép dau tién tai Viét Nam san xuét 16p 6 t6 siéu tai nang danh
cho céc loai xe, may dac ching khai thac hAm md, xe ciu container tai bén Cang, xe
san, Gi d4t da ...véi nhiéu qui cach c6 cé vanh tir 24 inch dén 51 inch...

- Dong 16p 6 t6 dap mang lai lgi ich kinh té cho nguoi tiéu dung Vi gia ban thap,
nhwng gia tri st dung twong dwong I16p chinh pham.

- Dong san phadm sam 16p xe dap ,xe may quen thudc v&i dong dao ngudi tiéu dung
tr hon 30 nam qua ; san pham thuwong xuyén dwoc cai tién doi mai, dap ¢ng tot thi
hiéu nguwoi tiéu dung va xuat khau di nhiéu nworc.

- DRC con san xuét nhiéu chiing loai san phadm cao su ky thuat dap (ng nhu cau da
dang tai cac cong trinh giao thdng, bén cang, cac chi tiét cao su ky thuat clla xe 6 16 ...

Qua trinh tang vén (ty VND)

Von diéu lé
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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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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD

Loi nhuén tai chinh

Chi phi I3i vay

Loi nhuan trwéc thué

Loi nhuan sau thué
LNST cua cd déng Cong ty
Can dbi ké toan

Tai San Ngan Han

Tién va twong dwong tién
DPau tw tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén cha sé& hiru

Vén diéu &

Loi ich cb déng thiéu sb

2016A 2017A 2018E 2020E
3,251 3,318 3,361 3,669 3,675 3,620 3,784 3,964 4,145
2,448 2,518 2,660 3,212 3,087 2,920 2,983 3,125 3,264
804 799 701 458 588 700 801 839 881
161 77 85 118 119 109 114 119 124
68 84 73 66 63 58 61 64 67
574 639 543 273 407 534 626 656 690
10 11 16 8 7 7 8 8 8
85 55 43 42 50 61 58 63 67
452 532 494 208 341 469 566 601 641
353 415 395 166 273 375 453 481 513
353 415 395 166 273 375 453 481 513
Cendbikéoan
1,111 1,304 1,247 1,090 1,328 1,272 1,496 1,659 1,734
85 240 51 67 110 145 227 317 332
299 281 422 415 385 368 388 418 438
716 785 771 596 827 752 875 916 957
15 0 6 15 9 9 9 10 10
2,026 1,839 1,568 1,704 1,869 1,833 1,801 1,769 1,737
- 0 0 0 - - - - -
1,922 1,760 1,488 1,518 1,785 1,611 1,437 1,263 1,089
70 59 16 131 15 154 292 431 570
6 6 6 6 6 6 6 6 6
29 16 59 50 65 64 67 70 73
3,137 3,143 2,815 2,795 3,197 3,105 3,297 3,428 3,471
1,602 1,470 1,233 1,268 1,771 1,600 1,636 1,643 1,589
793 877 842 859 992 959 1,138 1,290 1,388
808 593 392 409 779 640 499 353 202
1,536 1,673 1,582 1,527 1,427 1,505 1,661 1,785 1,882
831 914 1,188 1,188 1,188 1,188 1,188 1,188 1,188
3,137 3,143 2,815 2,794 3,197 3,105 3,297 3,428 3,471

Téng ngudn vén

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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Lwu chuyén tién té 2014A  2015A 2016A 2017A 2018E  2019E  2020E  2021F  2022E
Lwu chuyén tien thuant HD 1955 314 2,075  (253) 106 649 542 859 1,000
Kinh doanh

Luu chuyén tien thuan tw HD 44 548 (1,576) 1,106 122 (213) (70) (169) (28)
bau tv

Luuchuyéntienthuanw HD 740 (g860)  (972) (781)  (56) (385)  (436)  (652) (946)
Tai chinh

Lwu chuyén tién thuan trong 179 1 (473) 72 172 51 35 38 26
ky

Tien & twong dwong tién 1007 1,186 1,187 714 209 381 431 466 504
dau ky

Tien lf“ twong duong tien 1186 1,187 714 786 381 431 466 504 530
cuoi ky

Chi s tai chinh (%) 2020E  2021E 2022E

Tang trwéng

Doanh thu 16.0% 2.0%  13% 92%  0.2% -1.5% 4.5% 4.8% 4.6%
Loi nhuan sau thué -6.0% 17.7% -48% -58.0% 64.1%  37.5%  20.7% 6.2% 6.6%
Tong tai san -1.6%  02% -10.4% -0.7% 14.4%  -2.9% 6.2% 4.0% 1.3%
Tong von chu s& hiru 11.3% 89%  -54% -35% -6.5% 5.5% 10.4%  7.5% 5.4%

Kha nang sinh I&i

Ty suét 1ai gop 24.7%  241% 20.9% 12.5% 16.0%  19.3% = 21.2% = 21.2% 21.3%
Ty suat EBIT 17.7% 19.3% 16.1% 7.4%  11.1%  14.7%  16.6%  16.6% 16.7%
Ty suat EBITDA 203% 25.6% 231% 13.7% 15.8%  195%  21.1%  20.9% 20.8%
Ty suét 1ai rong 10.8% 12.5% 11.8% 45%  7.4% 10.4%  12.0%  12.1% 12.4%
ROA 11.2% 13.2% 13.3% 59%  9.1% 11.9%  141%  14.3% 14.9%
ROE 242% 259% 243% 10.7% 185%  256%  28.6% = 27.9% 28.0%
Hiéu qua hoat dong

Vong quay khoan phai thu 10.2 11.4 9.6 8.8 9.2 9.6 10.0 9.8 9.7
Vong quay hang ton kho 3.0 3.4 3.4 4.7 4.3 3.7 3.7 3.5 3.5
Vong quay khoan phai tra 14.5 18.0 20.1 17.5 17.2 17.1 19.2 18.5 18.8

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.40 1.49 1.48 1.27 1.34 1.33 1.31 1.29 1.25

Ty suét thanh toan nhanh 0.50 0.59 0.57 0.58 0.51 0.54 0.55 0.58 0.56

CAu truc tai chinh

Tong no/Téng tai san 0.51 0.47 0.44 0.45 0.55 0.52 0.50 0.48 0.46
Tdng no/Vén chi s& hivu 1.04 0.88 0.78 0.83 1.24 1.06 0.99 0.92 0.84
Vay ngan han/VCSH 0.52 0.52 0.53 0.56 0.70 0.64 0.69 0.72 0.74
Vay dai han/VCSH 0.53 0.35 0.25 0.27 0.55 0.43 0.30 0.20 0.11

Nguén: PHS
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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 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 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 co thé thay déi khéng 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 Ton 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


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

