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Két qua kinh doanh 2019: Nam 2019, tbng cuc Du lich Viét Nam (VNAT)
thdng ké khéach quéc té dén VN dat 18 triéu (+16.2% YoY) nhwng doanh thu
HVN chi tang 1.4%, dat 98,178 ty VND, lgi nhudn dat 2,517 ty VND (- 3.2%
YoY). Nam 2019, HVN da thyc hién 167,425 chuyén bay (- 5.73% YoY). Bién
loi nhuan n&m 2019 ctia HVN dat 2.6%, gidm nhe so vé&i nam 2018. Thi phan
hang khéng ndi dia ctia HVN dat 45.5% (bao gébm c& Jetstar va Vasco), giam
t murc 50.7% thi phan cudi ndm 2018 do chiu anh hwéng béi cac chién lvoc
gia tang thi phan cla VJC, Bamboo Airways.

Nam 2019, HVN c6é no thué té}i chinh gbc ngoai té dat khoang 0.97 ty USD
(-13% YoY). Cac khoan vay ngan han va dai han nam 2019 dat 10,404 ty VND,
trong do, cac khoan vay cé géc ngoai té chiém khoang 92%.

Dw bao 2020: Cuc Hang Khéng dw phong doanh thu nam 2020 cla cac héng
hang khong sé bi thiét hai gidam doanh thu khoang 25,000 ty dong. Thang
2/2020, lwgng khach di bdng dudng hang khong dat 994,879 ngudi, gidm
38.65% so véi thang trudc. Dua trén sé dw phong clia Cuc Hang Khéng,
ching t6i dw phong doanh thu nam 2020 sé con con 88,360 ty (-10%YoY).Tuy
nhién, lgi nhuan nam 2020 dy phéng sut gidm 42% do dw phéng hé sb st
dung ghé gidm (gidm con 50% so v&i mirc 87% hé sb st dung ghé trung binh
cla cac nam trwdrce), cac chi phi khac nhw khir tring may bay, cac chi phi lién
quan dén an toan cho nhan vién va khach hang trong mua dich,...lam bién loi
nhuan dw phéng ctia HVN gidm xuéng con 1.8% so v&i mirc 2.6% nam 2019.
Hién gia dau con 32 USD sau khi Saudi Arabia phat déong cudc chién gia dau
v&i Nga, Saudi Arabia ¢ thé nang cong suét tr mdre 9.7 triéu thung/ngay hién
nay |&n 12.5 triéu thung/ngay, cac quéc gia khdéi OPEC va céc qudc gia khai
thac dau thd dong minh sé& khdng con chiu bat ky quy dinh cat gidm san lwong
nao ké tr ngay 1/4/2020. Dw phong gia dau trung binh ndm 2020 sé& & dudi
murc 50 USD/thung, gidm ap lwc vé chi phi nhién liéu khi chi phi xang dau
chiém 37% téng chi phi ctia HVN.

Pong lwe ting trwéng: Theo VNAT, tdc do ting trwdng du lich giai doan
2017-2019 cua Viét Nam dat 22%, v&i xu hwéng tang trwdng manh clia khach
quéc té. Nhu cAu di lai trong dai han van trong xu hwéng téng. Vietnam Airlines
tap trung vao dich vu trung va cao cap theo mé hinh hang khoéng kinh doanh
phuc vu toan phan (FSC), mé& réng cac san pham dich vu méi, tao sw khac
biét dbi véi cac dbi tha hang khoéng gia ré (LCC) hay mé hinh hang khéng lai
(hybrid).

Pinh gia & khuyén nghi: Bang phwong phap EBITDAR, trong d6, danh gia
lai tdc déng cua dich cim Covid-19, chiing téi wéc tinh than trong gia tri hop
ly ctia HVN la 21,300 VND/cé phiéu, & mirc twong duwong véi EV/EBITDAR
5.1. Do d6, khuyén nghi GIU d6i véi cd phiéu nay.

RQi ro: (1) Covid-19 bung phat manh mé va chwa duoc kiém soat, tinh hinh
bién dong phtrc tap; (2) Canh tranh twv doi tha trong nganh; (3) Bién dong gia
dau (gia nhién liéu chiém khoang 37% tong chi phi); (4) Bat 6n chinh tri & cac

e 3 ¢ g2 gt g2y e g NUOCHVUN mé& réng dwdng bay; (5) Rdi ro ty gia.
Ngudn: PHFM

2016 2017 2018 2019 2020F
SﬁaDr;h thu thuan (ty 70,089 82.951 96,811 98,178 88.360
LNST (ty VND) 2,105 2,659 2,599 2,517 1,558
EPS (VND) 1,685 1,931 1,902 1,640 950
Tang trwdng EPS (%) -10% -6% -42%
Gia tri s6 sach (VND) 14,202 15,210 13,109 13,139
P/E 22.32 17.35 20.52 22.41
C6 tire tién mat (%) 6% 8% 6% 3%

(Ngudn: PHFM)
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Tinh hinh kinh doanh HVN nam 2019

Tinh hinh kinh doanh cla HVN (bil VND) Thi phan noi dia thang 12/2019
Ngudn: HVN, PHFM téng hop Ngudn: HNV, PHFM téng hop
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Nam 2019, theo VNAT, khach qudc té dén Viét Nam dat 18 triéu (+16.2% YoY) nhwng doanh thu HVN chi téng 1.4%,
dat 98,178 ty VND, lgi nhuan dat 2,517 ty VND (- 3.2% YoY).

Trong ndm, HVN da thwc hién 167,425 chuyén bay (- 5.73% YoY). Bién lgi nhuan ndm 2019 cta HVN dat 2.6%, giam
nhe so vé&i ndm 2018. Thj phan hang khéng ndi dia cia HVN dat 45.5% (bao gébm c& Jetstar va Vasco), giam tir mc
50.7% thi phan cubi nam 2018 do chiu anh hwdng canh tranh ha gia vé dé gia tang thi phan (VJC, Bamboo Airways) tir
hang LCC VJC va tir sau khi Bamboo Airways gia nhap thij trwdng vao dau ndm 2019 véi hang loat cac chinh sach chiét
kh&u cho dai ly d& mé réng kénh dai ly 1én 20,000 dai ly chi trong vong 1 nam.

Thi phan cta Viét Nam Airlines gidm tir 34.5% xudng con 22.3%, Jetstar gidm t&r 14.2% xubng con 10.6%, Vasco gidm
tr 2% xubng con 1.6%.

Nam 2019, HVN c6 no thué tai chinh gbc ngoai té dat khodng 0.97 ty USD (-13% YoY). Céc khoan vay ngan han va dai
han ndm 2019 dat 10,404 ty VND, trong d6, cac khoan vay cé gbc ngoai té chiém khoang 92%. Ngoai ra, cac chi phi
nguyén liéu, stra chira may bay ciing dwoc thanh toan bang ngoai té. Nam 2019, wéc tinh khoan 16 chénh léch ty gia
trong muc chi phi tai chinh khodng 621 ty VND. No vay gbc ngoai té I&n cung céc chi phi st dung ngoai té& khién loi
nhuan ctia HVN bj &nh huwéng Ién theo ty gia USD.

Ca nam 2019, téng luvong khach dén bang dwdng hang khong dat 14.3 triéu lwot ngwdi, chiém 79.8% lwgng khach quédc
t& dén Viét Nam, tdng 15.2%. Tdc dd tang trwdng trung binh 3 nam lién tiép cta Du lich Viét Nam dat 22%/ nam. Viét
Nam dwoc danh gia la 1 trong 10 nwéc tdng trwdng du lich nhanh nhét thé gidi. Tuy nhién, do anh hwéng cla dich Covid
19, thang 2/2020, lwgng khach di badng dwéng hang khdng dat 994,879 ngudi, gidm 38.65% so véi thang truéc.

L& chénh léch ty gia HVN (bil VND) Khach du lich dén Viét Nam theo thang nam

én / 2019
Nguon: HVN, PHFM tong hop Ngudn: Cuc du lich, PHFM téng hop
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N&m 2019, HVN dang c6 td bay véi 101 chiéc. Trong d6 cé chi yéu la dong may bay Airbus, 74 may bay Airbus A321s,
14 méay bay A350 XWB, 14 may bay Boeing 787 Dreamliner, 1 may bay ATR 42/72, do tudi trung binh ctia cAc may bay
VNA l1a 5.8 nam. Jetstar hién dang van hanh 15 may bay, cha yéu la Airbus 320, dong may bay nhé 180 chd ngdi.

Ngudn théng tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ] Trana 2
Thoéng tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Dw bao 2020:

HVN dy kién mé& dwong bay di My trong nam 2020 véi ky vong nhu cau khéach hang tir 2.2 triéu Viét Kiéu My, va hién
chua cé dwong bay thang tlr Viét Nam sang My. VNA dy tinh, véi dwéng bay thang tr Viét Nam sang M§, VNA mét
khodng 5 ndm dé hoa vén va khoan 16 ciia dwdng bay nay wéc dat 690 ty VND/nam, gidam 27% loi nhuan cla cong ty
S0 v&i mirc lgi nhuan hién tai.

Sé chuyén bay nam 2019

Nguén: CAA, PHFM téng hop .
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Ngudn: Fllight Connections

Theo CAAV, Vietnam Airlines dy kién tdng quy mé doéi bay 1én 107 may bay vao nam 2020 va 135 may bay vao ndm
2025. Jetstar dw kién tang d6i bay dén ndm 2020 la 22 chiéc va dén nam 2025 la 32 chiéc.

Truéc tinh hinh dich bénh Covid — 19 van dién bién phac tap, Cuc Hang khéng Viét Nam dw béo néu thang 4/2020 dich
bénh dwoc kiém soat, cac hang Viét Nam van chuyén dwoc 12.7 triéu khach quéc té, giam 28.3%, va 35.3 triéu khach
ndi dia, gidm 5.5%, tdng van chuyén chi dat 48 triéu khach (-9.2% YoY)). Truéng hop dich bénh dwoc kiém soat trudc
thang 6/2020, v&i wéc tinh huy toan bd cac chuyén bay dén/di Han Quéc, téng thi trworng chi dat 61,2 triéu khach, giam
22,6% so v&i 2019. Trong d8, cac hang Viét Nam van chuyén dwoc 10.4 triéu khach quéc té va 35.3 triéu khach noi dia;
tdng van chuyén chi dat 45.7 triéu khach (-17%YoY).

Chi tiét dinh gia va khuyén nghi:

Chung t6i dw phéng doanh thu HVN sé& gidm manh trong Q1 va Q2, tuy nhién sé hdi phuc vao Q3 va Q4 khi dich bénh
duwoc khdng ché, tang trudng doanh thu ctia HVN ndm 2020 sé& gidm 10% so véi cung ky. Tuy nhién, do cac chi phi
khac nhw chi phi bdo duéng, van hanh, khi tring va hé s st dung ghé trung binh thap, bién loi nhuan dw phéng cta
HVN gidm xuéng con 1.8% so v&i mirc 2.6% nam 2019. Bang phwong phap dinh gia EV/EBITDAR, gié dinh Covid-19
sé dwoc khdng ché hoan toan vao thang 6/2020, doanh thu HVN dw b&o gidam 10%, mac gid hop ly danh cho cb phiéu
HVN sé vao khoang 21,300 ddng/cé phiéu nam 2020 (twong duwong EV/EBITDAR la 5.1), gidm 8.4% so v&i gia hién
tai. Tlr d6 dwa ra khuyén nghi GIU’ cho c6 phiéu nay.

Phwong phap EV/EBITDAR

EBITDAR diéu chinh 22,004
EV/EBITDAR 5.1
EV 112,222
No chiét khiu 29,269
No 57,772
Tién mét 5,055
Gia tri vén chu s& hiru 30,235
S6 CP dang lwu hanh 1418.291
Gia CP 21,318
Gia hién tai 23,250
Tang/giam -8.4%

(Nguén: PHFM)

Ngudn théng tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] i Trana 3
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Trong trwdng hop tich cwe hon, chung t6i gia dinh doanh thu HVN chi gidm 5%, gia dinh dich cam Covid-19 sé dwoc
khéng ché hoan toan trong trong thang 4/2020, b&ng phwong phap dinh gia EV/EBITDAR, mirc gid hop ly danh cho cb
phiéu HVN sé& vao khoang 24,500 ddng/cé phiéu trong ndm 2020 (twong dwong EV/EBITDAR la 5.1), ting 5.5% so v6i

gia hién tai. T d6 dwa ra khuyén nghi GIU cho cé phiéu nay.

Phwong phap EV/EBITDAR

EBITDAR diéu chinh 22,900
EV/EBITDAR 51
EV 116,791
No chiét khau 29,269
No 57,772
Tién mat 5,055
Gia tri vén chu s& hiru 34,804
S6 CP dang lwu hanh 1418.291
GiaCpP 24,540
Gia hién tai 23,250
Tang/giam 5.5%

(Nguén: PHFM)

Trong trwdng hop tiéu cuwe, ching téi gia dinh doanh thu HVN gidm 15%, trong trwd'ng hop dich cim Covid-19 kéo dai
dén thang 8, HVN sé bi anh hwéng doanh thu trong thdi gian dai. Bang phwong phap dinh gia EV/EBITDAR, mic gia
hop ly danh cho cé phiéu HVN sé& vao khoang 18,097 ddng/cd phiéu trong ndm 2020 (twong dwong EV/EBITDAR la

5.1), giam 22.2% so v&i gia hién tai. Tl d6 dwa ra khuyén nghi BAN cho c¢b phiéu nay.

Phwong phép EV/EBITDAR

EBITDAR diéu chinh 21,108
EV/EBITDAR 5.1
EV 107,653
No chiét khiu 29,269
No 57,772
Tién mét 5,055
Séitri von chu s& 25,666
S6 CP dang lwu hanh 1418.291
Gia CP 18,097
Gia hién tai 23,250
Tang/giam -22.2%

(Nguén: PHFM)

Ngudn théng tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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So lwogc cong ty

Thang 1/1956, Cuc Hang khéng Dan dung dwoc Chinh pha thanh 1ap véi déi bay chi co
5 may bay. Giai doan 1976 - 1980 danh dau viéc mé réng va khai thac hiéu qua nhiéu
tuyén bay qudc té dén cac cac nwéc chau A nhw Lao, Campuchia, Trung Quéc, Thai
Lan, Philippines, Malaysia va Singapore.

Théng 4/1993, Hang Hang khéng Quéc gia Viét Nam (Vietnam Airlines) chinh thirc hinh
thanh véi tw cach la mét don vj kinh doanh van tai hang khdng cé quy mé Ién cia Nha
nuwéece.

Ngay 27/05/1995, Téng Cong ty Hang khong Viét Nam duoc thanh 1ap trén co sé lién
két 20 doanh nghiép hoat ddng kinh doanh dich vu hang khéng, lay Vietnam Airlines lam
nong cét.

Thang 07/2016, Vietnam Airlines chinh thirc dwoc cong nhan la Hang hang khéng quéc
té 4 sao theo tiéu chuan cta Skytrax. VNA hoan thanh Iwa chon nha dau tw chién luoc
ANA Holdings INC (Nhat Ban).

Nam 2017, Cb phiéu Vietnam Airlines chinh thic giao dich trén san ching khoan
UPCOM véi ma chirng khoan HVN, gia tri vén hda nam trong top dau cla thj trwdng.
VNA la “Hang hang khéng hang dau Chau A vé ban sac van hod” va “Hang hang khéng
c6 hang Phé théng hang dau Chau A” b&i World Travel Awards.

VNA la mét hang hang khéng quédc té nang dong, hién dai va mang dam déu an ban sac
van hoa truyén thdng Viét Nam, trong subt hon 20 ndm phaét trién véi tbe do tang trudng
& murc hai con sb, Vietnam Airlines da va dang dan dau thi truorng hang khong Viét Nam
- mét trong nhirng thi trudng noi dia cé sirc tang trwdng nhanh nhét thé gidi. La hang
hang khéng hién dai véi thwong hiéu duoc biét dén rong rai nhor ban sac van hda riéng
biét, Vietnam Airlines dang hwéng téi tré thanh hang hang khéng quéc té chéat lwong 5
sao dan dau khu vuc chau A.

Qua trinh ting von diéu 1é

Qua trinh tang von diéu 1& (ty VND)
Ngubdn: HVN, PHFM téng hop
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 70,089
Gia vbn hang ban (59,246)
Loi nhuan gbp 10,843
Chi phi ban hang (4,456)
Chi phi QLDN (2,245)
Loi nhuan tir HBDKD 4,142
Lgi nhuan tai chinh 900
Chi phi lai vay (1,365)
Loi nhuan truéc thué 2,601
Loi nhuan sau thué 2,105
LI\JST cua co dong 2055
Céng ty me

Can déi ké toan 2016A
Tai San Ngan Han 22,309
'I_'!Aen va twong duong 2765
tién

Pau tuv tai chinh ngan 764
han

Phai thu ngan han 15,623
Hang tdn kho 2,712
Ta[san ngan han 445
khac

Tai San Dai Han 74,171
Phai thu dai han 4,824
Tai san c¢b dinh 61,410
BéAt dong san dau tw 0
Chi phi xay dwng d& 262
dang

Pau tw tai chinh dai 2,076
han

Tai san dai han khac 5,600
Tong cong tai san 96,480
No phai tra 80,236
No ngén han 29,363
No dai han 50,873
Vén chii s& hiru 16,245
Vén diéu & 12,275
Téng ngudn vén 96,480

82,951
(72,278)
10,673
(4,875)
(2,323)
3,475
907
(1,558)

3,155
2,659
2,371

2017A
21,123

7,541

409

9,608
3,234

331

67,428
4,174
55,087
0

270

2,117

5,780

88,550
71,118
32,738
38,379
17,433
12,275
88,550

96,811
(84,547)
12,264
(4,771)
(2,606)
4,887
1,160
(1,561)

3,312
2,599
2,335

2018A
20,326

3,603

2,875

9,644
3,686

517

62,065
2,017
51,026
0

243

2,135

6,643

82,390
63,718
32,170
31,548
18,672
14,183
82,390

98,178
(87,015)
11,162
(4,607)
(2,928)
3,627
1,136
(1,405)

3,370
2,517
2,325

2019F
19,100

5,055

1,459

7,799
3,598

1,189

57,260
2,193
46,943
14

399

2,113

5,599

76,360
57,772.11
31,203
26,569
18,588
14,183
76,360

88,360
(78,640)
9,720
(4,146)
(2,635)
2,938
966
(1,476)

2,407
1,558
1,348

2020F
18,336

5,308

382

8,189
3,778

679

61,534
3,970
48,984
0

304

2,155

6,121

79,870
60,282
31,687
29,595
18,630
14,183
79,870

Ngudn théng tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung.
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Lwu chuyén tién té

Lwu chuyén tién

thuan tlr HD Kinh 9,553 17,981 8,929 8,708 8,818
doanh

Lwu chuyén tién

thudn tir HD DAu tw -9,203 1,456 -3,075 935 1,122
Lwu chuyén tién

thuan tir HD Tai -2,154 -14,663 -9,779 -8,182 -8,981
chinh

Lwu chuyén tién

i trorg k9 (1,804) 4,774 (3,926) 1,460 959
Tien & trong dwong 4574 2,765 7,541 3,603 5,055
tien dau ky

Tien & trong dwong 2,765 7,541 3,603 5,055 4329
tién culi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 6.3% 18.4% 16.7% 1.4% -10.0%
Loi nhuan sau thué 161.2% 26.3% -2.3% -3.2% -38.1%
Téng tai san 8.2% -8.2% -7.0% -7.3% -7.1%
Téng vén chi s& hiru 33.8% 7.3% 7.1% -0.5% 0.2%
Kha nang sinh 1&i

Ty suét 1ai gop 15.5% 12.9% 12.7% 11.4% 11.0%
Ty suét EBIT 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét l3i rong 3.0% 3.2% 2.7% 2.6% 1.8%
ROA 2.2% 3.0% 3.2% 3.3% 2.0%
ROE 13.0% 15.3% 13.9% 13.5% 8.4%

Hiéu qua hoat dong

S6 ngay phai thu 80.67 42.10 36.22 28.98 32.60
Sé ngay tén kho 17.14 17.29 16.69 15.26 15.98
Sé ngay phai tra 74.62 82.98 71.65 67.18 69.42
Kha nang thanh

toan

Ty suat thanh toan 0.76 0.65 0.63 0.61 0.58
hién thoi

Ty suat thanh toan 0.67 0.55 0.52 0.50 0.46
nhanh

CAu truc tai chinh

Tbng ng/Tbng tai san 0.83 0.80 0.77 0.76 0.76
1ong ne/Von cht s¢ 4.94 4.08 3.41 3.11 3.26
Vay ngan han/VCSH 1.81 1.88 1.72 1.68 1.70
Vay dai han/VCSH 3.13 2.20 1.69 1.43 1.56

(Ngudn: PHFM)
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Pam bao phan tich

Bao cao dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phi Hung. M&i nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chudn bi va néi dung ctia tat ca cac phan cé trong ban béo céo nghién
clru ndy dam bao rang, tat ca cac y kién ctia nhirtng nguwdi phan tich, chién lwgc hay nghién ctu déu phan anh trung thuc va chinh xac y
kién ca nhan clia ho vé& nhitng van dé trong ban béo c4o. Méi nhan vién phan tich, chién lwgc hay nghién clru dam bao rang ho khéng
duoc hwéng bét ctr khoan chi tré nao trong qua kht, hién tai cling nhw twong lai lién quan dén céac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thi trwng ndi dia véi ti & tr +10%~ -10%

Ban = thap hon thj trwdng noi dia dwéi 10%.

Khong danh gia = ¢ phiéu khéng dwoc xép loai trong Phi Hung hodc chuwa niém yét.
Biéu hién duoc xac dinh bang tdng thu hdi trong 12 thang (gém ca cd tirc).

Mién trach

Co6ng ty C4 phan Quan Iy Quy Phi Hung/Cong ty C& phan Chirng khodn Phii Hwng khéng chiu trach nhiém v& sw hoan chinh hay tinh
chinh x&c ctia béo co. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat ct cb phiéu nao. Chirng khoan Phi Hueng/Quan 1§
Quf Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh cé thé cé hodc khong cé vi tri lién quan dén cac cé phiéu duwoc nhac
t&i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (hodc chi nhanh) déi khi co thé ¢d dau tw hodc cac dich vu khac hay thu hat
dAu tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty ndo duoc nhic dén trong béo cdo nay. TAt ca céc y kién va dy doan cé
trong bao cdo nay dwoc tao thanh tr cac danh gia ctia Cong ty Co phan Quan Iy Quy Phi Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.

© Cong ty Cé phan Chirng khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Phd, 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 Nh&nh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Téng 2, Tdéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Hoa Nhéan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5413 5478 bién 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, Tda nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
Cong Hoa, Phwong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N6i  Quan Hong 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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