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Chi sb tai chinh

Céc dy an thim do/xay Iip méi sé hd tro cho hoat dong cét 16i cia
PVS trong thoi gian téi

Cap nhat két qua kinh doanh Q2/2019: Theo BCTC c6ng bd, PVS ghi nhan
muc doanh thu 9,073 ty (+18% YoY), déng thoi LNST ciling tdng manh 40%
va dat mirc 531 ty dong (+40.8% YoY). Nguyén nhan ly gidi cho viéc LNST
cta PVS tdng manh hon so véi doanh thu nhér vao viéc cong ty ghi nhan két
qua hoat dong tich cwc t&i tr mang M&C, trong khi d6 cong ty khéng con ghi
nhan khoan 16 tai mang khao sat dia chat khi da giai thé lién doanh PVS —
CGGV.

Dw bao 2019: Chung tbéi ky vong viéc cac dai dy an tham do/khai thac mai
dem lai khéi lwong cong viéc khdng 16 sé la déng lwc chinh thic day ting
trwdng cla PVS trong thdi gian sép tdi. Trong d mang M&C sé 1a dong luc
chinh dan dat cho tang trwéng ctia PVS, ngoai ra cac mang kinh doanh khac
ciing s& hwéng loi nhd vao tinh hinh khéi sdc chung cla toan nganh

Qua d9d, doanh thu ctia PVS trong ndm 2019 c6 thé dat mirc 16,238 ty dong
(+10.9% YoY).

Bién lgi nhuan clia PVS ciing co s cai thién khi tong cong ty da hoan tat viéc
giai thé lién doanh PVS — CGGV (mang khao sat dia chat — mang kinh doanh
dwadi gia von), qua do ho tro cho bién lgi nhuan ctia PVS trong nam 2019..

L&i t cong ty lién doanh/lién két sut giam khi PVS khéng con ghi nhan khoan
loi nhuan bat thwong tir viéc danh gia lai tai sdn nhw trong nam 2018.

Dw phéng LNST cutia c6 déng cong ty me PVS c6 thé dat 1,356 ty déng (+29%
YoY), EPS Forward 2019 wéc dat 2,837 VND/CP.

Nhin chung viéc nganh dau khi bwéc vao giai doan hdi phuc sau quang thoi
gian dai gia dau neo & murc thap sé gilp cac doanh nghiép nam & thuong
ngudn nhuw PVS huéng loi khi cac dw an thdm do/khai thac bt dau cé loi
nhuan dé thwc hién — cling nhw viéc gia tang triv lwong dang hét strc cap bach
trong béi cdnh ngudn cung dang dan han hep

Dinh gia & khuyén nghi: V&i mirc P/E muc tiéu la 10x, ching téi dwa ra
khuyén nghi mua dbi v&i cb phiéu PVS trong bdi canh cac dw an dau khi lén
sé con tiép tuc khéi ddng trong thoi gian téi qua do hd tro tich cuce téi KQKD
clia PVS.

RGi ro: RUi ro t&i tr viéc cac dw &n cham tién do thwe hién/giai ngan sé anh
hwéng tryc tiép téi KQKD ctia PVS. Ngoai ra caéng thang vé dia chinh tri trén
bién Béng ciing gay ap lwc khéng nhé 1én ké hoach hoat dong ctia PVS. Bién
dong tir gia dau c6 anh hwéng truc tiép téi hoat ddng kinh doanh cta PVS.

Doanh thu thuan 31,704
Loi nhuan sau thué 1,975
EPS (VND) 4,421
Tang trwdng EPS (%)

Gié tri s6 sach (VND) 21,296
P/E :
P/B -
C6 tie tién mat (VND) 12%

23,357 18,682 16,921 14,638 16,238
1,517 1,039 1,007 1,047 1,356
3,397 2,325 2,254 2,191 2,837
-23% -32% -3% -3% 29%

22,949 23,107 26,260 24,839 26,976

- - - - 10x
- - - - 1.04x
12% 17% 5% 5% 7%

Nguén: PHS



Phu Hung B4o cdo cap nhat | PVS

Doanh thu va lgi nhuan ting trwéng tré lai trong nam nay
e Doanh thu mang M&C tang trwwéng manh nh& vao cac dw an méi di vao hoat dong

Viéc cac di an dau khi méi di vao xay lap ké tir nira cudi 2018 da bat dau gitp cho doanh thu mang M&C clia PVS tang
trwdng. Theo d6 dw an Sao Vang — Dai Nguyét cung dw an Al Shaheen sé la nhirng nhan t6 chinh déng gop cho tang trwdng
PVS trong nam 2019.

Déi v&i dy an Sao Vang Dai Nguyét, gia tri cla dw gém vao khodng 600 triéu USD kéo dai cho t&i hét nam 2021 van sé d(’)ng
gop chinh vao doanh thu ctia PVS trong cac nam tiép theo, dac biét nam 2019 sé€ la nam tap trung lwgng cong viéc I&n nhat
cla dy an nay.

Dy an Al Shaheen voi tong gia tri goi thau khodng 300 triéu USD bat dau thure hién tir Q2/2019 kéo dai cho téi Q1/2019 ciing
dy kién sé déng gép cho PVS khodng 900 ty dong doanh thu/quy.

Viéc gia dau 6n dinh tr& lai va neo & mirc cao hon giai doan 2014-2016 da gilp cho cac dw an dau khi tai khoi dong trong
b0| canh trir lwong tai cac mé dau khi hién dang tham hut va bwdc vao giai doan suy giam san lwong tw nhién khién cho nhu
cau thdm do/khai thac dang ngay cang tré nén cap bach trong giai doan sap téi.

Theo do, cac du an tiém nang sap trién khai trong cac nam tiép theo nhw Sw T Trang (giai doan 2), L6 B O Mén, Ca voi
xanh, Salman development... sé la dong lwc cho mang M&C cla PVS tiép tuc tdng trwdng trong théi gian sap t&i

Dw an Gia tri Theéi gian Chu thich
L6 B O Mén 1.2ty USD 2020 Chua trién khai
C4 Voi Xanh - 2021 Chua trién khai
Nam Du U Minh 100 triéu USD 2020 Chua trién khai
Nam Coén Son GD 2 18,000 ty VND 2020 Chuwa trién khai
Dw an Salman 500 trieu USD - Chuwa trién khai
Al Shaheen 300 triéu USD Q2/2019 Dang thwc hién
Sao Vang Dai Nguyét 700 trieu USD Q1/2018 DBang thwc hién

(Nguén : PHS téng hop)

Ngoai cac dy an ngoai khoi ké trén, viéc PVS tiép tuc nang cao nang lwc trong mang M&C co th‘é sé gilp PVS tham gia sau
rong vao cac dw an thau trén bo tryee thudc tép doan dau khi nhw dy an mé rong nha may loc dau Dung Quat (1.8 ty USD),
nhiét dién Nhon Trach 3&4 (3.2 ty USD)....

e Bién lgi nhuan cai thién sau khi giai thé mang kinh doanh dwéi gia vén

Ké tir cudi nam 2018, PVS da quyét dinh gidi thé cong ty lién doanh PVS- CGGV — mang khao sat dia chét, do day la mang
kinh doanh du6i gia von cua PVS do chju ap lwc canh tranh twong doi Ion t6i tie VietsoPetro, trong khi d6 khoi lwong cong
viéc & mang nay duy tri & murc thap khién cho PVS lién tuc chiu 16 cac nam vira qua.

Mang nay trong cac ndm qua wéc tinh dem lai khoan 16 trén dwdi 200 ty déng cho PVS, do dé viéc giai thé lién doanh nay sé
gitp PVS giai tda ganh nang tai mang nay va cai thién bién lgi nhuan gdp chung cho tap doan.

B4o cao nay cung cép 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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KQKD theo mang nam 2018

800 30%
600 20% 20%
0,
400 9% 6% 9% 6% 10%
0%
200 .
-10%
, | -
Dich vu cung dich vu Dich vu co' Dich vy cén cv Dich vy cong Kha dia -20%
(200) rng tau FSO/FPSO  khi dau khi cang trinh dau khi 30%
chuyén dung
(400) -40%
-43%
(600) -50%
W Loi nhuan gbp ( ty dong) Bién LN gop

(Nguén : PVS, PHS téng hop)
e L&itcong ty lién két giam manh do khéng con thu nhap bat thwong.

Do trong nam 2018 PVS ,phét sinh khoan thu nhép‘bét thwdng khi danh gia lai tai san tai FSO Orkid, lgi nhuan ghi nhan tai
cong ty lién doanh/lién ket tang manh Ién 722 ty dong (+56% YoY). Trong nam 2019, chung t6i ha dw phong lgi nhuan tai
cong ty lién doanh/lién két con 525 ty dong (-27% YoY) do cong ty khdng con phat sinh khodn thu nhap bat thwdong nay.

Vao cudi nam 2018, lién doanh PVS — MISC ciing da triing géi thau cung cap kho néi FSO cho dw an Sao Vang — Dai Nguyét
voi tong gia tri 176 triéu USD trong vong 7 nam, FSO Sao Vang Dai Nguyét dw kién sé di vao hoat dong twr thang 7/2020 va
c6 thé dong gop vao phan lgi nhuan tir céng ty lién két cho cho PVS 250 ty/nam ké tir 2021.

Chi tiét dinh gia va khuyén nghi

Cho nam 2019, chg’mg téi lac quan hon voi KQKI;) clia PVS nho vao sy s6i dong tré lai t&i tlr cac dy an dau khi khai thac/thdm
do va&i gia tri I6n sap trién khai trong thoi gian tiép theo.

E)‘c‘)i v&i mang cung trng tau chuyén dung*, ching t6i dw bao mang nay tang trwdng 5% trong nam 2019 nh& vao sy phuc
hoi cia cac dw an trong thoi gian t6i kéo theo nhu cau cho mang nay tang, bién lgi nhuan gop duy tri & mirc 9% nhu nam
trwédc. Qua do doanh thu va lgi nhuan gép dat lan lwot 2,424 ty dong (+5% YoY) va 219 ty dong (+5% YoY).

Mang cho thué kho néi FSO/FPSO* ky vong sé tang trudng & mirc 10% do doanh thu t&i tr FPSO RuBy déng gop nhanh
hon dv kién, bién‘lo’i nhuén gop Qiuy tri twong tw nhw mirc 2019 & mirc 6%, qua d6 doanh thu va lgi nhuan gép mang nay lan
lwot la 2,269 ty dong va 133 ty dong

P6i véi mang M&C*, ching tdi cho réng sé c6 mirc téng trwdng manh 30% so véi cung ky nhd vao dw an Sao Vang Dai
Nguyét bat dau di vao giai doan cé gia tri I&n nhat va déng gop tdi tir dw an Al Shaheen vira tring thiu trong nam nay, tuy
nhién chang t6i ha bién Ioi nhuan gép mang nay xudng 7% do bién lgi nhuan dy an Al Shaheen tai d4t lién thap hon so v&i
cac dw an ngoai khoi. Dy phéng doanh thu va loi nhuan mang nay lan lwot dat 10,095 ty ddng va 706 ty ddng.

bai voi mang dich vu cong trinh bién* va mang dich vu cin cr cang*, ching téi cho réng hoat déng tham do/khai thac
phuc hoi tré lai co thé kéo 2 méang nay di Ién trong nam 2019. Chung t6i dw phéng doanh thu 2 mang nay dat lan Iwot 1,398
ty dong va 1,836 ty dong (+5% YoY).

B4o cao nay cung cép 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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Loai hinh dich vu Thong tin thém
. . . ) Cung &rng doi tau chuyén dung nhw kéo‘, tha neo, van
Cung (rng tau chuyén dung chuyén tau.... PVS dang c6 ké hoach dau tw them 14 tau
trong th&i gian t&i nham phuc vu cho nha may Nghi Son

*M&C Dich vu co khi, ché tao — ddng méi cac cong trinh dau khi

Van hanh hé théng, cung tng dich vu hau can, hién PVS
*Can clr cang dang thwc hién quan ly khai thac 8 can clr cang trai dai

khap ca nudc

Cung cép kho ndi — kho chiva dau thé. Hién PVS dang dau
*FSO/FPSO tw vao 5 FSO/FPSO va dv kién sé tiép tuc dau tw thém 1

FSO phuc vu cho dy an Sao Vang bai Nguyét vao 2020

*Dich vy céng trinh bién Nguén Ic co s&, vat chéat phuc vu cong tac van chuyén,
dau noi, xay lap cac cbng trinh bién

Tinh chung, ching t6i woc tinh doanh thu nam 2019 cé thé dat 16,238 ty ddng (+11% YoY), LNST cb déng cong ty me c6 thé
dat 1,356 ty dong (+29% YoY), EPS Forward 2019 cua PVS co thé dat 2,837 VND/CP. Hién tai PVS dang duorc giao dich véi
mtrc P/E forward la 8x, mirc P/E kha hap dan so véi diéu kién hién tai ctia doanh nghiép.

Dvt : ty dong

Doanh thu thuan 23,357 18,682 16,921 14,638 16,238
%YoY -26% -20% -9% -13% 11%
Lei nhuan gbp 2,175 783 1,080 1,119 1,488
%YoY -16% -64% 38% 4% 33%
Bién LN Goép 9.3% 4.2% 6.4% 7.6% 9.2%
Bién LN HBKD 5.1% 0.8% 1.7% 2.5% 4.8%
Loi nhuan sau thué 1,494 910 1,034 573 1,398
LNST céng ty me 1,517 1,039 1,007 1,047 1,356
%YoY -23% -32% -3% 4% 29%

(Nguédn: PVS, PHS dy phéng)

Chung t6i cho rang mirc gia hop ly ctia PVS trong ndm 2019 la 28,300 VND/CP twong dwong véi mire P/E Forward 2019 13
10x lan. Mrc P/E nay kha h&p dan so véi cac doanh nghiép trong cung khu viee (15x) va so véi trung binh ctia doanh
nghiép khodng 2 nam gan day (11.3x) khi nganh dau khi phat ra tin hiéu tich cwc. Do d6 khuyén nghi : Mua dbi v&i cb phiéu
PVS, tiém nang tang trwdng la 27.4%

PVS Forward P/E

18
16

«
o

0
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@ P\/S Forward P/E Average (5 Years)

(Ngudn : Bloomberg)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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Rui ro
RUi ro t&i tir viéc gia ddu neo & mirc thap trong cac ndm qua khién cac dw an thdm do/khai thac maéi bi dinh tré khién cho

toan nganh dau khi g&p khé khan.

Viéc thwe hién hodc giai ngan cac dy an khai thac/thdm do mai khong theo kip tién do dé ra co6 thé anh huéng truc tiép toi
hoat déng cua doanh nghiép

Cang thang dia chinh tri c6 thé khién cho cac hoat dong ctia nganh dau khi chiu strc ép.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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SECURITIES

So lwoc cong ty

Tong coéng ty C6 phan Dich vu Ky thuat Dau khi Viét Nam (Téng cong ty DVKT) Ia
thanh vién cta Tap doan Dau khi Qudc gia Viét Nam.

Tdng cong ty DVKT dworc thanh Iap tlr thang 2/1993 trén co s& sap nhap 2 don vila
Cong ty Dich vu D&u khi (PSC) va Coéng ty Pia vat ly va Dich vu Dau khi (GPTS).
Sau gan 25 nam phat trién, cho dén nay, Tbng coéng ty DVKT da cé nhitng bwédc
phét trién vwot bac va dwoc danh gia la Tdng cong ty hang dau trong linh virc cung
cép cac dich vu ky thuat dau khi, cong nghiép tai Viét Nam va la mét thwong hiéu
I&n trong thi trwdrng dau khi, cong nghiép.

Linh vuc hoat ddng chinh ctia Téng cong ty DVKT la cung cép céac dich vu k§ thuat
cho dau khi, cong nghiép. Trong do, ¢ nhiéu loai hinh dich vu chién lwoc, mang tinh PET“DV'ETNAM
chat mii nhon, da phét trién va dwoc chuyén nghiép hoéa dat trinh d6 quoc té nhu:

EPCI cong trinh bién; EPC céng trinh cong nghiép; Kho ndi x& ly va xuét dau tho
FSO/FPSO; Tau dich vu; Khao sat dia chan, dia chat va cong trinh ngam Lap dat,

van hanh va bao duéng cong trinh bién; Cang dich vu va Dich vu cung c&p nhan luc
k¥ thuat, bao vé va vat tw thiét bi dau khi, dich vu khach san, van phdng ..

Qua trinh tang vén (ty VND)

Von diéu lé ( Ty dong)
5,000

4,500

4,000
3,500
3,000
2,500
2,000

2015A 2016A 2017A 2018A 2019F

Nguén: PVS va PHS dw phéng

B4o c&o 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
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Bao céo tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuin

Gia vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Lgi nhuan tr HBKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwdce thué
Loi nhuan sau thué

CD cbng ty me

Can déi ké toan

23,357
21,182
2,175
99

896
1,180
378

71
2,015
1,494
1,517

18,682
17,899
783

92

540
151
160

56
1,256
910
1,039

16,921
15,841
1,080
85

708
287

84

38
1,300
1,034
1,007

14,638 16,238
13,519 14,750
1,119 1,488
102 86
645 616
373 787

66 73

27 37

976 1,792
573 1,398
1,047 1,356

Tai San Ngén Han

Tién va twong dwong tién
DPA4u tuw tai chinh ngan han
Phai thu ngan han

Hang ton kho

Tai s&n ngén han khac
Tai San Dai Han

Phai thu dai han

Tai san cd dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Déau tu tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cong tai san

No phai tra

No' ngén han

No dai han

Vén cha s& hiiu

Vén diéu &

Loi ich ¢ déng thiéu sb

Téng ngudn vén

16,001
7,991
570
5,881
1,196
524
10,436
81.9
4,727.8
202.3
424.4
4,227.5

26,437
14,562
9,872
4,690
10,251
4,467
1,624
26,437

15,151
5,884
911
6,219
1,656
581
10,390
67.2
4,727.8
197.5
498.7
4,758.3

25,541
13,789
9,743
4,045
10,322
4,467
1,431
25,541

13,753
5,761
1,525
5,783

470
412
11,097
35.1
4,150.4
192.8
232.8
5,735.3
513.9

24,850
11,738
7,316
4,422
11,730
4,467
1,381
24,850

14,129 14,867
6,311 6,171
1,726 1,624
5,211 6,098

498 528
501 656
8,961 10,221
31.8 -

3,687.5 2,633.6
188.1 188.1
188.2 358.1

4,931.6 4,871.5
426.4 426.4

23,089 25,088

10,384 11,701
6,825 7,806
3,559 3,896

11,872 12,511
4,780 4,780

833 875

23,089 25,088

B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Két qua kinh doanh
Lwu chuyén tién thuan tv HD Kinh

doanh 1,427 (76) 985 192 889
Lwu chuyén tién thuan t HD Dau (673) (551) (458) 1,075 (719)
tw '

IC_;]JJiL:]r(]:huyen tien thuan tir HD Tai (1,006) (1,485) (651) (765) (310)
Lwu chuyén tién thuan trong ky (252) (2,112) (124) 502 (140)
Tién & twong dwong tién dau ky 8,194 7,991 5,884 5,761 6,311
Tién & twong duong tién cubi ky 7,997 5,884 5,761 6,311 6,171

Chi s6 tai chinh (%)

Tang trwéng

Doanh thu -26% -20% -9% -13% 11%
Loi nhuan sau thué -23% -32% -3% 4% 29%
Téng tai san -1% -3% -3% -7% 9%
Téng vén chd s& hiru 8% 1% 14% 1% 5%
Kha nang sinh I&i

Ty suét |4 gop 9% 4% 6% 8% 9%
Ty suat EBIT 5% 1% 2% 3% 5%
Ty suét I4i rong 6% 6% 6% 7% 8%
ROA 6% 4% 4% 4% 6%
ROE 15% 10% 9% 9% 11%

Hiéu qua hoat dong

Vong quay khoan phai thu 108 118 129 137 137
Vong quay hang tén kho 15 29 24 13 13
Vong quay khodn phai tra 79 84 89 85 86

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.62 1.56 1.88 2.07 1.90

Ty suét thanh toan nhanh 1.50 1.39 1.82 2.00 1.84

Céu trac tai chinh

Téng no/Tdng tai sén 0.55 0.54 0.47 0.45 0.47
Téng no/Vén chi sé hiru 1.42 1.34 1.00 0.87 0.94
Vay ngan han/VCSH 0.96 0.94 0.62 0.57 0.62
Vay dai han/VCSH 0.46 0.39 0.38 0.30 0.31

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 8



Pam bio phan tich

MGMbi nhan vién phuy trach vé phan tich, chién lugc hay nghién cau chiu trach nhiém cho su chuan bi va ndi dung cua tat ca cac phan cé trong ban béo
céo ngnnghién ctru nay dam bao rang, tit ca cac y kién cua nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh trung thyuc va chinh xac y
kién c& nhan caaho v& nhiing vén dé trong ban béo cao. Mdi nhan vién phan tich, chién lugc hay nghién ctru dam bao ring ho khong dugc huong bat ci
khoan chi tra nao ttrotrong qua khir, hién tai cting nhu tuong lai lién quan dén céc khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai
MuMua = cao hon thi truong noi dia trén 10%
Gi Giir = bang thi truong noi dia voi ti 1¢ tir +10%-~ -10%
B4 Bén = thép hon thi truong ndi dia dudi 10%.
K Khoéng d4nh gia = cb phiéu khong dugc xép loai trong Phu Hung hodc chua niém yét.

Biéu hién dugc xac dinh bang téng thu hdi trong 12 thang (gdm ca b tic).

Mién trach
T Thong tin nay duoc tong hop tir cc nguon ma ching tdi cho rang dang tin céy, nhung chung t6i khong chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac cua n6. Day khong phai 1a ban chao hang hay sy nai khan mua cua bét crco phleu nao. Chitng khoan Phu Hung va cdc chi nhanh va van phong
vanhanvi ¢ vién caa minh c6 thé c6 hodc khdng ¢ vi tri lién quan dén cac c¢d phiéu duoc nhic t6i ¢ day. Chimg khoan Phi Hung (hodc chi nhanh)
d6i khi ¢6 thé c6 dau tu hodc cac dich vu khac hay thu hit dau tu hodc cac hoat dong kinh doanh khac cho bat ky céng ty nao dwoc nhic dén trong bao
céo nay. Tat ca cac y kién va  du doan co trong bao cdo nay duoc tao thanh tir cac danh gia cua chdng t8i vao ngay nay va cé thé thay déi khong can bao
trudc.

© Cong ty C6 phan Chirng khoan Phii Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phuong Tan Pha, Quéan 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 Hung Chi nhanh Quén 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Pha, Tﬁng 2, Toa nha Phuong Nam, 157 Vo T?mg 1, Toa nha 18T2, L& Van Luong, Trung Hoa
Quéan 7, Tp. HCM Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nai.

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 Ngi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Cong  Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao, Quan
Hoa, Phuong 13, Quan Tan Binh, Tp.HCM. 19 Ba Triéu, Q. Hoan Kiém, Ha Noi H6ng Bang, Hai Phong

bién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 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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