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Don vi: ty VND
Thu nhap I&i thuan

Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gia tri s6 sach (VND)
P/IE

P/B

Cd tire tién mat

Ap lwe huy déng dan hién rd, tuy vay dw dia cho tang
trwréng van con.

Két qua kinh doanh 3Q2019:

Bao cdo tai chinh Q3/2019 cho thdy, Ity ké thu nhap Iai thuan dat mirc 13,111
ty dong (+25.7% YoY), NIM cai thién nhe 1én mc 5.4% trong 972019, LNST
clia MBB dat 6,142 ty dong (+27.9% YoY).

Dw ng cho vay khach hang dat 240,211 ty déng (+11.88% YoY) vao cudi quy
3/2019, trong khi d6 huy déng tién glri tlr khach hang dat 254,130 ty déng
(+5.9% YoY). Qua d6 ty & LDR thuan da tdng manh tr mirc 88% cla cudi
nam 2018 1én mrc 94.5%.

No x&u hop nhét cling da tang manh tir mirc 1.33% Ién mirc 1.54%, nhiéu kha
nang do anh hudng tir cong ty tai chinh M-credit khi ng' xau cua ngan hang
me bao cao khong doi &@ mic 1.35%.

Dw bao 2019:

Chung tdi cho rang loi nhuan trong nam 2019 sé tiép tuc tdng manh nhé vao
cé hoat dong tin dung va doanh thu ngoai lai.

Trong d6 téng trwdng tin dung ctia MBB sé cao hon muc trdn chung cla
nganh va duy tri 15% nh& vao nguén vén déi dao cung duv dia cho vay van
con, NIM tiép tuc mé réng khi ddy manh cho vay ca nhan cung chi phi vén
duoc xép vao nhém canh tranh nhét trong cac NHTM. Doanh thu ngoai l4i
tang manh nh& vao hé sinh thai da dang gilp cac hoat dong ban chéo dat hiéu
qua cao.

Téc do tang trwdng trong ndm 2020 cé thé sé cham lai so v&i 2019 do chi phi
von téang theo xu huwéng chung, qua dé kéo NIM bat dau co hep lai. Cung voi
do |a doanh thu ngoai l4i c6 thé sé tang trwdng cham lai dwéi ap lwc nén cao
cla nam 2019.

Dinh gia & khuyén nghi:

S& dung phwong phap chiét khau loi nhuan thang dw (Residual income),
ching tdi cho rang murc gia hop ly déi véi cd phiéu MBB la 34,200 VND/CP,
qua do dwa ra khuyén nghi : Mua déi v&i ¢ phiéu MBB, upside |a 49.7%

Rui ro:

Ap Iwc huy déng chung cla toan nganh cé thé anh huéng téi chi phi vén, qua
do6 khién NIM ctia ngan hang bi bao mon.

Viéc day co céu cho vay sang mang ban I&/ca nhan co thé khién no xau cta
MBB tang, qua dé vd hinh chung tang chi phi dw phong, anh hwéng toi lgi
nhuan clGa ngan hang.

2015 2016 2017 2018
7,319 7,979 11,219 14,584 17,711 19,718
2,512 2,884 3,490 6,190 7,846 9,094
1,570 1,687 1,922 2,865 3,363 3,898
-27% -22% 14% 77% 17% 16%
14,489 15,549 16,305 15,817 16,341 20,207
- - - : 9.97 8.78
- - - - 2.05 1.69
5% - 6% 6% - -

(Nguén: PHFM Research)
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KQKD tiép tuc tang trieéng manh bat chap nén cao
- Leginhuan tiép tuc ting manh
Két thuc Q3/2019, thu nhap lai thuan cia MBB ghi nhan 13,111 ty ddng (+25.7% YoY), NIM tiép tuc mé réng lén mic
5.4% trong 9 thang dau n&m va la mét trong nhirng ngan hang cé hé sé NIM cao nhét.
Thu nhap ngoai l4i thun ciing tang trwdng manh 36.9% so véi cung ky va dat 2,312 ty ddng, trong d6 mang phan phbi

bao hiém (bancassurance) ting trwédng manh 45% dat 1,252 ty déng.
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Té&ng trwdng tin dung bao gém trai phiéu dau tw dat mic 10.85%, qua d6 tdng dw no da dat mure 319,091 ty déng, Trong
do, no xau theo bao céo dat mirc 1.54%, tAng t mirc 1.33% cla cudi nam 2018.

350,000
300,000
250,000
200,000
150,000
100,000
50,000
0

2014

Tang trwdng tin dung MBB

2015 2016

2017

mmmm Du no' cho vay(ty ddng)

25.00%
20.00%
15.00%
10.00%
5.00%

0.00%
2018 972019

e Tang tredng

(Nguén: MBB, PHFM)

5.00%
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

Chét lwvong no tai MBB

2014 2015 2016 2017

2018 972019

BTylé ngxdu ®WTylé ng nhom 2

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
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Dw dia cho tang trwéng van con

V&i mirc téng trwdng tin dung chi & mrc 10.85% trong 9 thang dau nam, kha nang tang trwédng tin dung ctia MBB sé tiép
tuc tang trong giai doan cudi ndm va cao hon tran tang trwdng chung cla toan nganh la 14% nhd vao viéc sém hoan
thanh Basel Il.

Ngoai ra, dw dia cho vay trong cac nam t&i ciia MBB van con rat I6n nhd vao ngudn vén kha dbi dao, dong thei kha
néng tang vén ctia MBB van kha kha thi khi room ngoai tai ngan hang nay van dang & marc 20%. Do dé trong cac ndm
t&i, MBB van c6 thé tiép tuc mé rong tin dung t&r mirc 14-16% nhd vao ngudn vén twong déi ddi dao ciing chat lwong tai
san kha tét ctia minh bat chap mot vai khé khan vé kha ndng téng vén cia nhém nganh ngan hang.

Ty & E/A clia cac ngan hang
18.0%
16.0%

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
| |
0.0%

TCB VPB EIB MBB HDB TPB VIB VCB ACB LPB CTG STB SHB BID

B /A = gaverage

(Nguén: PHFM téng hop)

NIM c6 thé sé tiép tuc mé réng trong béi cdnh ngan hang nay tiép tuc ddy manh cho vay mang tiéu ding ca nhan véi bién
t6t hon. Hién tai ty 1& cho vay c4 nhan ctia MBB van dang duy tri & mdc thap, twong dwong khoang 40% téng dw no, do
do duw dia cho MBB cai thién NIM trong cac nam t&i la hoan toan kha thi.

Tuy nhién trong bao céo nay chiing toi van than trong ha NIM ctia MBB trwdc ap lwe tir huy ddng cling nhw kha nang cai
thién ty suét cho vay trong bdi canh canh tranh gay gat vé huy dong va gia dinh MBB khéng mé réng quéa nhiéu cho mang
vay tin dung tiéu dung ca nhan.
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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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Tuy vay rai ro ciling da xuat hién

Nhw da dé cap & trén, ty 1é no xau da bat dau téng,

nguyén nhan chi yéu téi tir cho vay tiéu dung. Bao

cdo riéng 1é ngan hang me cho thay ty I&é ng xu cia  115%
MBB duy tri & mirc 1.35%, trong khi d6 bao cao hgp  110%
nhat cho thdy no xau da tang 1én 1.54% vao cudi 1059
Q3/2019.

Tuy nhién diém tich cwc 1a MBB van trich 1ap kha day
dd cho cac khodn ng xau clGa minh, ty 1& LLR cla
MBB van duy tri & mirc 102% - mirc cao so v&i mat
bang chung cla cac ngan hang hién nay, ngoai ra ty 85%

I& no' nhém 2 nhin chung ¢é xu hwéng giam cho thay 80%

MBB van dang kiém soat kha tét cac khoan cho vay 2014 2015 2016 2017 2018 972019
cla minh.

Ty 1& bao phl no x4u (LLR)
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(Nguén: MBB, PHFM)

Ap lwc huy dong ciing da xuét hién, 972019, lwong tién gt khach hang ctia MBB chi tang 5.9%, thap hon rat nhiéu so
véi mire tang trwdng tin dung la 10.58%. Qua do ty 1& LDR ciing dong thei ting manh tir méc 88% lén 94.5%,

Chiéu nguoc lai thi ty I&8 CASA ciling sut gidm tlr mrc 32% xubng con 27% cho thay ap lwc canh tranh & phan khic nay
kha gay gat khi cac ngan hang khac déu mong mudn gia tdng ngudn vén gia ré nay nhadm tao lgi thé canh tranh vé chi
phi.

Ty & LDR thuan cta MBB Ty Ié tién glri khdng ky han-CASA
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(Ngudn: MBB, PHFM)

C6 thé nhan thay &p lwc huy dong dang dan tr& nén hién rd véi toan nganh ngan hang, trong bdi canh canh tranh ngay
mot gia tang. Ap lwc huy ddng ngay moét dé nang phan nao budc MBB phai ddy manh huy dong vén cép 2 théng qua viéc
phéat hanh gidy t& c6 gia, theo d6 thi gidy t& c6 gia ciia MBB da tang manh gap hon 2 1an so véi cubi nam 2018 va dat
24,088 ty ddng, viéc nay c6 thé sé anh huéng téi chi phi vén ctia MBB trong twong lai.

Tuy nhién c6 thé thay viéc chi phi huy doéng tir gidy t& cé gid gidm manh va tién sat véi chi phi huy déng tir tién givi cé thé
gilp MBB néi riéng va nganh ngan hang néi chung phan nao giai tda ap lwc trong béi canh viéc tang vén cap 1 con nhiéu
han ché.

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



Bao cao cap nhat | MBB

Gidy t& c6 gia (ty ddng) Chi phi huy dong von
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(Nguén: MBB, PHFM)
Nhin chung céc rdi ro MBB gép phai khéng qua I&n do chét lwong tai san cta ngan hang twong dbi tét, cing véi dé la
chi phi huy déng ctia MBB ciing kha canh tranh so v&i cac NHTM, qua dé van gitp MBB tao dwoc loi thé canh tranh
trong cac nam tiép theo.

Chi tiét dinh gia va khuyén nghi

Pvt : ty dong

Thu nhap lai thuan 7,979 11,219 14,584 17,711 19,718
%YoY 9% 41% 30% 21% 11%
Loi nhuan trwéc thué 3,651 4,616 7,767 9,808 11,367
%YoY 13% 26% 68% 26% 16%
Loi nhuan sau thué 2,884 3,490 6,190 7,846 9,094
Ty 1& thu nhap 1&i thuan/ Tdng thu nhap HD 81% 81% 75% 73% 71%
Ty lé chi phi hoat déng/ Téng thu nhap HD 42% 43% 45% 42% 43%
Ty lé trich Dw phong/ Téng thu nhap HD 21% 23% 16% 18% 16%

(Nguén: PHFM dy phong)

Cho nam 2019, chung téi dw phéng thu nhap 14i thuan cia MBB sé dat 17,711 ty dong (+21.4% YoY) nhé vao viéc tang
trwdng tin dung dat 15%, NIM mé rdng nhé vao ddy manh cho vay mang ban I& véi bién tét hon. Thu nhap ngoai l&i
MBB c6 thé tang trwdng manh 40% trong nam nay nhd vao viéc tiép tuc ddy manh mang phan phéi bao hiém. Qua dé
LNST ctia MBB c6 thé dat 7,846 ty ddng (+26.8% YoY).

Trong nam 2020, chang téi than trong cho rang tbc dd téng trwdng ctia MBB sé& cham lai tuy nhién LNST van tang trwdng
kha tbt va dat 9,094 ty déng (+15.6% YoY). Chuang t6i than trong cho rang NIM thu hep nhe, trong d6 ngudn thu ngoai lai
tang cham lai dwdi ap lwc nén cao cla nam 2019. Tang trwdng tin dung ctia MBB van c6 thé duy tri & mirc 15% trong
nam 2020 nay.

S dung phwong phap dinh gia chiét khau loi nhuan thang dw, chung tdi cho rdng mc gia hop ly dbi véi MBB 1a 34,211
VNB/CP, twong trng mirc P/E va P/B forward 2019 1an lwot 14 8.7x va 1.6x, tr d6 chung t6i dwa ra khuyén nghj : Tang
ty trong dbi v&i cb phiéu MBB véi mirc ting trudng 1a 49.7%

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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Pinh gia theo thu nhap thang dv

Cac tiéu chi 2021F 2022F 2023F
Beta 0.88
Chi phi VCSH 12.3% 12.3% 12.3% 12.3% 12.3%
Chi phi VCSH dai han 12.3%
Tang trwdng dai han sau 2022 1%
(ty dong)
Lei nhuan rong 7,846 9,094 10,494 12,191 14,147
Thu nhap thang du 3,632 4,393 4,682 5,094 5,557
Gia trj hién tai cGia Thu nhap thang du (5 nam) 3,233 3,481 3,303 3,200 30,809
Gid tri cudi cung 49,537
Téng gia tri hién tai cta dong thu nhap thang du 44,026
Vén chi sé& hitu 34,173
C6 phiéu lvu hanh (triéu cd phiéu) 2.286

34,211

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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SECURITIES (

So lwgc cong ty

x

NGAN HANG QUAN BOI

MB & mét dinh ché virng vé tai chinh, manh vé quan ly, minh bach vé théng tin, thuan tién va tién phong trong cung

cép dich vu dé thuc hién dwoc si ménh cia minh, 1a moét td chire, mot déi tac virng vang, tin cay.

Trong suét qué trinh hinh thanh va phat trién, dwéi sw 1anh dao, chi dao ciia Quan Gy Trung wong - B6 Quéc phong,
Ngan hang nha nwéc va sw hd tre, giip d& tan tinh cia cac co quan hiru quan; don vi trong va ngoai quan doi; Ngan
hang TMCP Quan Déi (MB) da phat huy ban chat tét dep va truyén théng vé vang ciia ngwdi chién sy trén mét tran kinh
té; doan két, chi dong, sang tao, tw lwc, tw cwdng, khac phuc khé khan, cai tién chéat lwong hoat dong dwa cac san
phdm dich vu Ngan hang tét nhat dén véi cac ca nhan, té chire kinh té, cac doanh nghiép trén khap céc tinh, thanh
trong diém cla ca nwéc, gop phan ddy manh céng cudc phat trién kinh té cta Viét Nam néi chung va nang cao hiéu
gué kinh doanh cta nganh Ngan hang néi riéng.

Qua trinh tang vén (ty VND)
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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
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Thu nhap lai 13,538 15,552 19,876 24,824 30,272 34,072 38,452
Chi phi lai (6,219)  (7,574) (8,657)  (10,241)  (12,561)  (14,354)  (16,480)
Thu nhap lai thuan 7,319 7,979 11,219 14,584 17,711 19,718 21,972
Thu nhap ngoai lai 1,528 1,298 3,223 5,719 8,007 10,409 13,011
Téng thu nhap hoat déng (984) (615) (2,092) (3,158) (4,421) (5,747) (7,184)
Chi phi hoat dong 544 683 1,131 2,561 3,586 4,662 5,827
Lei nhuan thuan trwéc dw phong 159 113 202 445 553 672 803
Chi phi dy phong 134 0 0 152 175 200 227
Téng lgi nhuan trwéc thué 0 101 144 149 168 190 214
Chi phi thué (709) (767) (1,125) (1,577) (1,962) (2,273) (2,623)
Lo nhuan sau thué 2,512 2,884 3,490 6,190 7,846 9,094 10,494

Can dbi ké toan

Tién va twong dwong tién 1,236 1,520 1,842 1,737 1,029 2,305 4,222
Tién gtri tai NHNN 8,182 10,002 6,684 10,548 10,548 11,603 12,763
Tién gtri tai cac TCTD 28,659 26,953 53,497 45,062 49,568 54,525 59,978
Dau tw ngén han 3,565 979 2,927 578 636 731 804
Cho vay Khach hang 121,349 150,738 184,188 214,686 246,889 283,922 327,930
Dy phong rdi ro cho vay (1,976)  (2,050) (2,126) (3,211) (3,904) (4,448) (5,107)
Ching khoan dau tw 46,760 53,286 50,677 73,731 77,418 82,837 88,636
Gop vdn, dau tw dai han 1,606 842 985 728 728 728 728
Tai san cb dinh 731 1,514 1,587 1,586 1,745 1,832 2,015
Tai san khac 9,729 11,530 12,600 15,768 18,129 20,844 23,966
Téng céng tai san 221,042 256,259 313,878 362,325 403,899 455992 517,048
Téng ne phai tra 197,859 229,670 284,277 328,152 365,776 408,852 459,491
No Chinh phit & NHNN 1,412 0 1,848 2,633 3,160 3,476 3,824
Tién vay cGa cac TCTD 7,509 24,713 46,101 60,471 66,518 67,848 69,205
Tién gtri ctia khach hang 181,565 194,812 220,176 239,964 258,495 297,313 343,429
Giy t& c6 gia 2,450 2,367 6,022 11,158 22,316 23,432 24,604
Céc khoan no khac 4,923 7,778 10,129 13,927 15,287 16,783 18,429
Vén chu sé& hiru 23,183 26,588 29,601 34,173 38,123 47,140 57,557
Téng ngudn vén 221,042 256,259 313,878 362,325 403,899 455992 517,048

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
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Lwu chuyén tién té 2015A 2017A

Tién thuan tr HD Kinh doanh 2,447  (3,509) 24,003 2,605 4,030 8,955 10,301
Tién thuan tlr HD Dau tw (439) 378 586 (418) (159) (87) (183)
Tién thuan HD Tai chinh 3,860 (22) (883) (1,093) 5,534 1,360 1,496
Tién thay d6i trong ky 5,869  (3,153) 23,705 1,094 9,405 10,228 11,614
Tién mé&t dau nam 20,134 26,002 22,849 46,554 47,648 57,053 67,281
Tién mat cudi nam 26,002 22,849 46,554 47,648 57,053 67,281 78,895

Chi tiéu tang trwéng

Tang truéng tin dung 20.7%  24.2% 22.2% 16.6% 15.0% 15.0% 15.5%
Tang truéng huy déng tidn gi 83%  7.3% 13.0% 9.0% 7.7% 15.0% 15.5%
Tang truéng thu nhap 13 thudn 40%  9.0% 40.6% 30.0% 21.4% 11.3% 11.4%
Tang truéng thu nhap ngodi 1ai 67.5% -15.1%  148.3% 77.4% 40.0% 30.0%  25.0%
Tang truéng thu nhap hoat dong 56%  12.3% 40.7% 40.9% 25.0% 14.0% 13.9%
Tang truéng lgi nhuan trede thué 15%  13.3% 26.4% 68.3% 26.3% 15.9% 15.4%
Tang truéng tdng tai san 27%  11.1% 10.3% 15.9% 22.5% 15.4% 11.5%

Chi s6 tai chinh
Kha Nang Sinh Lo&i

Ty trong thu nhap 14i thuan 83.4%  81.0% 80.9% 74.7% 72.5% 70.8% 69.3%
Ty trong thu nhap ngoai lai 16.6% 19.0% 19.1% 25.3% 27.5% 29.2% 30.7%
Ty sut LN rong 28.6%  29.3% 25.2% 31.7% 32.1% 32.7% 33.1%
ROAA 1.2% 1.2% 1.2% 1.83% 2.0% 2.1% 2.1%
ROAE 12.6%  11.7% 12.5%  19.41% 21.5% 21.2% 19.9%
Chi sé riéng

Ty |é Chi Phi/ Thu nhap HD (CIR) 39.3% 42.4% 43.3% 44.7% 42.3% 43.0% 43.3%
Ty lé cho vay/ Tién gt (LDR) © 62.0% 68.0% 68.0% 70.0% 75.0% 77.0% 78.0%
Ty 1é thu nhap l&i can bién (NIM) 3.9% 3.7% 4.3% 4.7% 5.0% 5.0% 4.9%
Ty 1& thu nhap ngoai 1ai can bién 0.8% 0.9% 1.0% 1.6% 1.9% 2.0% 2.2%
(T“;"ﬁ'é“f%n gli khong ky han (CASA) 31.1% 33.9% 30.1% 32.0% 28.0% 28.5% 29.0%
Ty & no x4u (NPL) 1.6% 1.3% 1.2% 1.33% 1.5% 1.5% 1.5%
Ty & quy DPRR/N@ x4u (LLR) 101.0%  103.0% 96.0% 112.0% 105.0% 106.0% 106.0%
Ty |é quy DPRR/Dw no cho vay KH 1.6% 1.4% 1.2% 1.5% 1.6% 1.6% 1.6%

(*) 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 9



Pam bao phan tich

Bao cao dwoc thyc hién bdi Pham Van Tuén, chuyén vién phan tich — Céng ty C6 phan Quan Iy Qu§ Pht Hwng. M&i nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao c&o nghién ciu ndy ddm bao rang, tat ca cac y kién ca nhirng ngudi phan tich, chién lwoc hay nghién ciru
déu phan anh trung thwe va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich,
chién lwoc hay nghién clu ddm bao rang ho khéng dwoc hwéng bat clr khodn chi trd nao trong quéa khir, hién tai cling 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 = cb phiéu khéng dwoc xép loai trong Phi Hung 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 cédo. Pay khoéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cé 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 lién quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hwng (hodc 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 co 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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