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Thu nhép I&i thuan

Loi nhuan sau thué

EPS (VND)

Tang trwdng EPS (%)
Giéa tri sb6 sach (VND)
P/IE

P/B

Cd tire tién mat

Cat giam chi phi hoat déng cting véi ha bét chi phi dw phong
rai ro tin dung tao déng lwc cho tang trwéng.

Két qua kinh doanh 3Q2019:

Theo BCTC Q3/2019, VPB c6ng bd thu nhap I&i thuan dat 22,428 ty déng
(+23.3% YoY). Hé sb NIM dwoc cai thién va ghi nhan tai méc 9.04%. Déng
thdi, nhe viéc cét gidm chi phi hoat déng, ty I& CIR dwoc gii dn dinh & mirc
34%. Qua d6, LNST ghi nhan & mirc 5,753 ty dong (+17.4% YoY).

Tbc do tang trwdng tin dung so voi cubi nam 2018 la +14.6%, gan dat mirc
tran tin dung ma nha bang nay dwoc cap la 16%.

Ty lé ng xau ctia VPB ghi nhan & muirc 3.5%, tang nhe tir mirc 3.49% cua cudi
nam 2018.

Diém nhan hoat déng:

Chung tdi cho rang VPB sé tiép tuc tang trwdng manh mé trong thdi gian t&i
nho vao da tang clia cd mang doanh thu lai va ngoai lai.

Viéc that chat chi phi hoat dong tir cudi 2018 — dau 2019 dem lai dw dia tang
trwdng cho VPB trong nam toi.

No x4u duoc kiém soat 6n dinh cling véi d6 hoan toan trich Iap hét trai phiéu
VAMC giup VPB giam bot chi phi dw phong rdi ro, dong thoi co thé ghi nhan
lgi nhuén bat thwdng tir viéc hoan nhap dw phong.

Dinh gia & khuyén nghi:

Cho nadm 2019, duw b&o doanh thu I thuan cia VPB sé& dat m&c 30,412 ty
déng (+23% YoY). Téc dd tdng trwdng tin dung ky vong sé dat mac 16% vao
cudi nam, ty 1& no xau hop nhét gitr virng & marc 3.5%. LNST wéc dat 7,785
ty dong (+5.8% YoY).

Trong nam 2020, ching t6i dw phéng thu nhap I4i thuan sé dat 34,032 ty déng
(+11.9% YoY), LNST c6 thé & mirc 9,763 ty ddng (+25.4% YoY). Da tang
trwdng dwoc duy tri nhd vao viéc gidm trich lap dw phong va cét giam chi phi
hoat déng.

St dung phwong phap chiét khau dong thu nhap thang dw, wéc tinh gia tri
hop ly doi voi VPB la 27,577 VNB/CP. Chung t6i dwa ra khuyén nghi Mua doi
v&i cb phiéu VPB, tiém nang tang trwdng la 33.4%.

Rui ro:

Hinh thire cho vay tin dung tiéu ding c6 thé sé khién VPB dé dang gap kho
khan khi nén kinh té buwéc vao chu ky di xudng. Thém vao do, nganh cho vay
tin dung tiéu d}]ng cling dan bwéc vao thoi ky canh tranh khoc liét do Igi nhudn
dem lai van hap dan.

RUi ro vé pha lodng khi VPB lién tiép dwa ra cac chwong trinh ESOP.

Thong tw 18/2019/TT-NHNN cta NHNN quy dinh vé viéc cho vay clia cac cong
ty tai chinh tiéu dung c6 thé khién lgi nhuan ctda VPB gap kho khan trong dai

han.
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Cap nhat KQKD

Két thic 3Q/2019, VPB ghi nhan thu nhap 1ai thudn & marc 22,428 ty ddng (+23.3% YoY), sau 2 quy lién tuc sut, hé sb
NIM da cai thién tré lai va ghi nhan & mirc 9.04%, s hdi phuc nay nh& vao déng gép cla FE Credit khi cong ty con nay
da ghi nhan sy tang trwéng tré lai.

Két qua hoat déng kinh doanh VPB
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(Ngudn: VPB, PHFM)
Mé&c du vay, Loi nhuan tlr hoat ddng khac ctia VPB ghi nhan mirc tang trwdng am va chi dat 1,400 ty dong (-41% YoY)
do trong nam 2018 VPB da ghi nhan lgi nhuan ti ky két hop dong phan phéi bdo hiém véi AIA. Do d6 LNST chi ghi nhan
& murc 5,753 ty ddng, mre tang trwdng cham hon so véi thu nhap 14i thuan (+17.4% YoY so véi +23.3% YoY).

Cho vay khach hang tai cudi quy 3 ghi nhan & mc 205,585 ty ddng (+14.5% YTD), sat v&i mire tang trwdng tin dung
dwoc NHNN cép 1a 16%. Ty |é no x4u gan nhw di ngang va duy tri & mic 3.5%.

Tinh hinh no tai VPB Tang trwéng cho vay va huy déng
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(Nguén: VPB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 2
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SECURITIES C

Cho vay tin dung tiéu dung van déng goép chinh vao hoat déng cta VPB.

Mang cho vay tin dung tiéu ding van déng gép Ién vao két qua hoat déng ctia VPB. Cu th&, mac du cac khoan vay tai
cong ty con FE Credit chi chiém 25% téng dw no tai bao cdo hop nhét, 1ai thuan tir FE Credit chiém dén 60% téng thu
nhap I&i thuan cta VPB nh& vao hé sb NIM vuwot trdi & mic 31.4%.

Thu nhap lai thuan Dw ng cho vay tai FE Credit
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(Ngudn: VPB, PHFM)
Sau khi hé sb CIR cham dinh vao Q3/2018 va dat mic Hé s6 CIR

40.8%, VPB da ngay lap tic cat giam chi phi hoat dong 10,000 9,501 45 0%
nham hé tro cho KQKD. Viéc VPB manh tay cat gidm chi 9,000

phi hoat ddng da giup ngan hang nay dua hé sé CIR chi 8000 40.0%
con & mirc 32.9% vao cudi Q3/2019. ;ggg 38.0%
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>,

(Ngudn : PHFM research)

X6a sach trai phiéu VAMC sé gitp VPB tiét gidm chi phi trich 1ap trong cac ndm tiép theo. Theo d6 VPB ciing da dwa ra
théng béo nha bang nay hoan t4t viéc trich 1ap toan bo trai phiéu VAMC trong quy 42019. C6 thé dé dang nhan thay ké
tr cudi 2018, ngoai viéc cat gidm chi phi hoat déng, ngan hang nay ciing da manh tay trich 1ap dw phong cho toan bd
khodn trai phiéu tai VAMC.

Vao cubi Q3/2019, Gia tri ghi sb ctia khodn trai phiéu tai VAMC ghi nhan con 908 ty déng, gidm manh t& muc 3,161 ty
ddng cta cubi ndm 2018. Viéc manh tay trich lap trai phiéu VAMC va hoan t4t x6a sach khoan nay sé giip VPB ha bét
chi phi trich 1ap dw phong va ghi nhan cac khoan thu nhap bat thwérng nhd vao hoan nhap dy phong trong cac nam tiép
theo.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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TP VAMC va chi phi trich 1ap dw phong (triéu déng)
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(Ngudn :BCTC VPB)

Théng tw 18/2019/TT-NHNN stra ddi, bd sung mét sé diéu cta Thong tw sd 43/2016/TT-NHNN cta Théng dbc Ngan
hang Nha nwéc Viét Nam quy dinh cho vay tiéu dung cla cong ty tai chinh sé chwa cé tac dong tiéu cwc ngay lap tirc [én
VPB. Theo quy dinh ctia théng tw nay, cac khoan vay bang tién mat tai cac cong ty tai chinh (Ap dung cho cac khoan vay
bang tién mat co gia tri trén 20 triéu VND) phai dwoc diéu chinh xubng dwdi 30% vao nam 2023.

2016 2017 2018 2019E 2020E 2021E  2022E  2023E  2024E

Cac khoanvaytisnmat g0, gagp 54% 59% 45% 40% 35% 25% 21%

VPB (Trén 20 triéu VND)

Quy dinh Théng tw 18 70% 60% 50% 30% 30%
Co cau dw no FE Credit

Cho vay mua xe 8% 8% 9% 8% 7% 7% 6% 6% 5%
Cho vay mua ndi that 11% 9% 8% 6% 5% 5% 5% 4% 4%
Khach hang mai 33% 30% 22% 21% 19% 18% 16% 15% 14%
Bén chéo 48% 47% 54% 52% 50% 48% 46% 44% 42%
Vay qua thé tin dung 1% 5% 7% 14% 18% 23% 27% 31% 35%

(Ngudn: VPB)

Theo dy tinh ban d4u, VPB dwoc cho 1a sé chiu nhidu tac dong tiéu cwe dwdi tac dong cla thong tw nay do cac khoan
cho vay bang tién mé&t cta VPB hién chiém 73% tdng du ng, cao hon muc tran 1a 70%. Tuy nhién, trén thwc té thi cac
khodn cho vay bang tién mét chiu quy dinh theo théng tw (cac khoan vay tién mét trén 20 triéu VND) hién dang dwoc
VPB duy tri & m&c 53% va thap hon muic trAn 70% bét dau vao dau 2020.

Do d6 trén thye té ching tdi cho réng thong tw 18/2019/TT-NHNN sé& chua lap tire ¢ tac dong tiéu cwe lén VPB do ngan
hang nay sé c6 thém thoi gian va 16 trinh nhdm tai c4u trac lai cac khodn vay ctia minh hop Iy hon. M&c du vay, viéc diéu
chinh ha ty trong cac khoan cho vay bang tién mét va thay thé bang cac khoan vay qua thé tin dung c6 thé sé co tac
dong tiéu cwce téi VPB trong cac ndm vé sau, ching toi cho rdng NIM ctia VPB c¢6 thé sé kém tich cwec hon do lgi nhuan
tr cac khoan cho vay béng tién mat dem lai cao hon so véi cac khoan cho vay théng qua thé tin dung.

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chiju trach nhiém vdi quyét dinh déu tw cia minh Trang 4
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Chi tiét dinh gia va khuyén nghi

Bon vi: Ty VND 2018 2019E 2020E
Thu nhép l&i thuan 15,168 20,614 24,702 30,412 34,023
%YoY 47% 36% 20% 23% 12%
LN trwéc thué 4,929 8,130 9,199 9,731 12,204
%YoY 59% 65% 13% 6% 25%
LN sau thué 3,935 6,441 7,356 7,785 9,763
Thu nhap I&i thuan/ Téng thu nhap 90% 82% 79% 91% 91%
Téng chi phi hoat déng/tdng thu nhap 39% 36% 34% 33% 30%
Trich lap dw phong/ Téng thu nhap 32% 32% 36% 38% 37%

(Nguén: PHFM)
Chung tdi dw phéng thu nhap lai thuan cta VPB trong nam 2019 c6 thé dat 30,412 ty déng (+23% YoY), thu nhap lai
thuan dwoc dan dét bdi tdng trwdng tin dung va cai thién hé sd NIM. LNST wéc dat 7,785 ty dong (+5.8% YoY).

Cho nam 2020, chdng t6i ky vong téng trwéng tin dung tiép tuc dwoc duy tri & mirc 16%, tréi lai, NIM c6 thé sé co hep
lai dwédi tadc dong cdia canh tranh gay gat trong mang cho vay tiéu dung va chi phi vén gia tdng. Do d6 tang trwéng cua
thu nhap 1di c6 thé sé cham lai, wéc tinh thu nhap 1ai thuan cta VPB cé thé sé dat 34,023 ty déng (+11% YoY). Tuy
nhién, tdng trwdng manh mé & thu nhap ngoai lai, cling véi d6 1a gidm bét chi phi dw phong cung kiém soét tét chi phi
hoat ddng sé 1a déng lwc chinh dan dat cho da tang trwéng ctia VPB. Qua dé LNST c6 thé sé dat 9,763 ty déng (+25.4%
YoY).

Gié tri s6 sach vao cudi 2020 wéc dat 20,355 VND/CP, EPS dw phéng & mirc 3,859 VND/CP.
S dung phuong phap chiét khau dong thu nhap théng dw, ching t6i wéc tinh gia tri hop Iy ctia cé phiéu VPB la 27,577

VND/CP, P/B va P/E dy phéng dat 1an lwot la 1.35x va 7.15x. Ching t6i dwa ra khuyén nghih : Mua déi v&i ¢b phiéu
VPB, tiém nang upside 1a 33.4%

Mb hinh chiét khdu LN théng dw

DPon vi : Ty ddng 2020F 2021F 2022F 2023F 2024F
Chi phi str dung vén 12.1% 12.1% 12.1% 12.1% 12.1%
Tbc d6 tang trudng 1%
LNST 9,763 11,599 12,358 13,326 13,118
LN thang dw 4,713 5,368 4,723 4,196 2,375
Gia tri cudi cuing 21,610
Gia trj hién tai ctia LN thang dw 4,204 4,272 3,353 2,657 13,549
Gié tri hién tai ctia LN thang dw va gia tri cubi cung 28,035

VCSH 41,735

S6 lwong cb phiéu lwu hanh (triéu) 2.530

Gia hop Iy (VND) 27,577 |
(Nguén: PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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o
SECURITIES D

Téng quan doanh nghiép

La mét trong nhirng ngan hang TMCP thanh lap sém nhét tai Viét Nam,
VPBank da c6 nhitng buéc phét trién visng chac trong subt lich sk cla
ngan hang. VPBank da dat muc tiéu chién lwgc trong giai doan 2018-2022
v&i tham vong tré thanh Ngan hang than thién nhéat véi ngwdi tiéu ding
nhd ng dung cdng nghé va lot vao nhém 3 Ngan hang gia tri nhat Viét
Nam.

N&m 2019, VPBank tiép tuc theo dudi muc tiéu khang dinh vi thé ctia ngan

hang trén thi trweong, d6 la ndm trong nhém 5 Ngan hang TMCP tw nhan va
nhém 3 Ngan hang TMCP tw nhan ban 1& hang dau vé quy md cho vay a n
khach hang, huy ddng khach hang va loi nhuan. Bé hién thwc héa muc tiéu,

VPBank xac dinh trong ndm 2019 can chi trong tdng trwdng chét lwong
song song vé&i tang trwdng quy mé mot cach co chon loc trén cac phan
khuc thj trwéng cha dao. Trong d6, téng trwdng chét lwong can dwoc chi
trong, xuyén subt cac chu trwong chinh sach ctia ngan hang:

Céc chi tiéu quy md va hiéu qua duy tri téc d6 tang trwdng cao hon mure trung binh cla toan nganh
Nang cao nang suat ban va chat lwong cia doi ngll ban nhdm thic day téng trwdng tin dung va huy déng
Cuing ¢ va nang cap cac hé théng nén tang hd tro kinh doanh véi muc tiéu: tap trung hoa, tw dong hoéa, sé hoa va
don gidn hoa
Qua trinh tang vén (Ty VND)
Vén diéu 1é
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(Nguén: VPB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A

Thu nhap l& 18,759 25,631 34,133 40,280 49,679 56,563 64,759
Chi phi l&i (8,405)  (10,463) (13,519) (15,579) (19,267) (22,540)  (26,758)
Thu nhap l&i thuan 10,353 15,168 20,614 24,702 30,412 34,023 38,001
Thu nhap ngoai i 853 1,462 1,613 1,942 1,855 2,226 2,560
Téng thu nhap hoat déng 12,066 16,864 25,026 31,086 33,293 37,318 42,226
Chi phi hoat dong (5,692)  (6,621) (8,895) (10,634) (11,048) (11,351)  (12,192)
Lei nhuan thuan trwéc dw phong 6,374 10,243 16,131 20,452 22,245 25,967 30,034
Chi phi dw phong (3,278)  (5,313) (8,001) (11,253) (12,514) (13,763)  (15,535)
Téng lgi nhuan trwéc thué 3,096 4,929 8,130 9,199 9,731 12,204 14,499
Chi phi thué (700) (994) (1,689) (1,843) (1,946) (2,441) (2,900)
Lei nhuan sau thué 2,396 3,935 6,441 7,356 7,785 9,763 11,599

Can dbi ké toan

Tién va twong dwong tién 1,632 1,727 2,574 1,855 6,916 1,565 238
Tién gtri tai NHNN 2,262 2,983 6,461 10,829 1,083 1,083 1,083
Tién gli tai cac TCTD 14,600 9,389 17,520 16,571 16,571 16,301 16,571
Dau tw ngén han 2,044 2,952 1,425 4,202 3,362 3,866 4,253
Cho vay Khach hang 116,804 144,673 182,666 221,962 257,476 298,672 346,460
Dw phong rii ro cho vay (1,742)  (2,090) (3,147) (3,567) (4,421) (5,120) (5,930)
Chirng khoan dau tw 47,729 55,340 53,558 51,926 62,311 68,542 75,396
Gop vbn, dau tw dai han 323 223 153 191 191 191 191
Tai san cb dinh 325 423 458 1,386 1,525 1,601 1,761
Tai san khéac 9,716 12,949 15,735 17,358 20,482 22,530 24,558
Téng cong tai san 193,876 228,771 277,752 323,291 366,074 409,809 465,159
Téng no phai tra 180,488 211,593 248,057 288,541 324,339 358,311 402,062
No Chinh phi & NHNN 4,821 1,104 26 3,781 1,134 907 907
Tién vay cta cac TCTD 17,764 28,836 38,064 54,231 43,385 44,253 45,138
Tién gri ctia khach hang 130,271 123,788 133,551 170,851 208,276 241,607 280,272
Gidy t& c6 gia 21,860 48,651 66,105 48,658 58,390 58,390 61,310
Céc khoan no khéac 5,771 9,216 10,311 11,020 13,154 13,154 14,435
Vén chu sé hiru 13,389 17,178 29,696 34,750 41,735 51,498 63,097
Téng ngudn vén 193,876 228,771 277,752 323,291 366,074 409,809 465,159

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 7
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Lwu chuyén tién té

Tién thuan tr HD Kinh doanh 1,178  (6,423) 9,216 8,686 4,247 (1,277) 2,437
Tién thuan tr HD Dau tw 134 (132) 161 (117) 8,361 (6,003) (160)
Tién thuan HD Tai chinh 2,020 2,731 6,078 (4,801) 2,248 2,105 0
Tién thay d6i trong ky 3,332  (3,825) 15,455 3,768 14,856 (5,176) 2,277
Tién mat dau n&dm 9,292 12,624 8,799 24,254 28,022 42,878 37,702
Tién mat cudi nam 12,624 8,799 24,254 28,022 42,878 37,702 39,979

Chi tiéu tang trwéng

T&ng trudng tin dung 49.0%  23.9% 26.3% 21.5% 16.0% 16.0% 16.0%
T&ng tredng huy dong tién gui 20.2% -5.0% 7.9% 27.9% 21.9% 16.0% 16.0%
T#ng trudng thu nhap 1ai thuan 95.7%  46.5% 35.9% 19.8% 23.1% 11.9% 11.7%
T#ng tredng thu nhap ngoai i 11.1%  71.4% 10.3% 20.4% -4.5% 20.0% 15.0%
Tsing trwdng thu nhap hoat dong 92.4%  39.8% 48.4% 24.2% 7.1% 12.1% 13.2%
Tsing tredng loi nhuan trueéc thué 92.4%  59.2% 64.9% 13.1% 5.8% 25.4% 18.8%
Tsing tredng tdng tai san 18.1%  34.6% 18.8% 18.0% 21.4% 16.4% 13.2%

Chi sé tai chinh 2015A 2016A 2017A 2019E
Kha Nang Sinh Lo

Ty trong thu nhap lai thuan 85.8% 89.9% 82.4% 79.5% 91.4% 91.2% 90.0%
Ty trong thu nhap ngoai lai 14.2% 10.1% 17.6% 20.5% 8.6% 8.8% 10.0%
Ty suét LN rong 19.9% 23.3% 25.7% 23.7% 23.4% 26.2% 27.5%
ROAA 1.3% 1.9% 2.5% 2.45% 2.2% 2.5% 2.7%
ROAE 21.4% 25.7% 27.5% 22.83% 20.0% 20.9% 20.2%
Chi sé riéng

Ty |1é Chi Phi/ Thu nhap HD (CIR) 47.2% 39.3% 35.5% 34.2% 33.2% 30.4% 28.9%
Ty |& cho vay/ Tién gvi (LDR) 68.0% 93.0% 105.0% 97.0% 101.0% 103.0% 105.0%
Ty |& thu nhap lai can bién (NIM) 6.4% 7.8% 8.8% 8.91% 9.64% 9.55% 9.35%
Ty 1& thu nhap ngoai 1ai can bién 1.1% 0.9% 1.9% 2.3% 0.9% 0.9% 1.0%
(T“;"ﬁ'é“f%n gi khéng ky han (CASA) 9.7% 12.3% 14.7% 13.3% 9.9% 9.9% 9.9%
Ty 1& no x4u (NPL) 2.7% 2.9% 3.4% 3.50% 3.5% 3.5% 3.5%
Ty I& quj DPRR/No x4u (LLR) 55.0% 50.0% 51.0% 46.0% 49.0% 49.0% 49.0%
Ty Ié quy DPRR/Dw no cho vay KH 1.5% 1.4% 1.7% 1.6% 1.7% 1.7% 1.7%

(*) Ty Ié LDR duwoc tinh theo théng tw 36 NHNN
(Ngudn: PHS Research)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 8



Pam bao phan tich

Béao cao dwoc thuc hién bdi Pham Van Tuan, chuyén vién phan tich cao cap — Cong ty Cé phan Quan ly Quy Phia Huwng.
M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chudn bj va ndi dung cla tat ca
cac phan c6 trong ban bao céo nghién ctru nay dam bao rang, tat ca cac y kién cta nhirng nguwdi phan tich, chién lvoc hay
nghién ctu déu phan anh trung thwc va chinh xac y kién ca nhan ctia ho vé& nhirng van dé trong ban bao cao. M&i nhan vién
phan tich, chién lwgc hay nghién ciru dadm bao rang ho khéng dwoc huwdng bat civ khodn chi trd nao trong quéa khiy, hién tai
ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = ¢6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mien trach

Co6ng ty C6 phan Quan ly Qu{ Phi Hwng/Céng ty Cé phan Chirng khoan Phii Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khéng phai 1a ban chao hang hay sw nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khong cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nh&c dén trong bao c&o nay. Tat ca cac y kién va dw doan cé trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Coéng ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng 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 Tén Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tdéa nha 18T2, Lé Van Luong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. Trung Hoa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi.
Fax: (+84-28) 5413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Nai Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
364 Cong Hoa, Phuong 13, Quan Tan 19 Ba Triéu, Q. Hoan Kiém, Hd  Quan Hdng Bang, Hai Phong
Binh, Tp.HCM. NOi Phone: (+84-225) 384 1810
Dién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820
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