02.08.2016

£
T
c
)
=
>
1
m
2
®)
L

@

Phu Hune

SECURITIES C

Mua
Gia muc tiéu 24.000 VND
Gia déng cwra 19.600 VND
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Tran Trwong Manh Hiéu
(+84-8) 5413-5479 Ext: 8210

hieutrantruon hs.vn

Théng tin cé phiéu

Ma CP SHP

Vén diéu 1& (ty ddng) 937.1

CP dang Iwu hanh (triéu) 93.7

Vén héa (ty déng) 1,836.7
Bién do 52 tuan (ddng) 15,600~19,500
KLGD trung binh 3 thang 22,200
Beta 0.18

S& hiru nwéc ngoai 4%

Ngay niém yét dau tién 21/07/2014
Cé doéng Ién

Téng Cong ty bién lyc mién Nam 48.9%
Tong CTCP Bia - Rwgu - Nuwéc giadi

khat Sai Gon 20.2%
Khac 30.9%

ong CTCP Bia -
Rwou - Nwore giai

Bién dong gia
3 thang 6 thang 12 thang

Tuyét doi 2.9 2.4 3
(%) 17% 14% 18%
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CTCP Thuay dién Mién Nam - SHP

Nganh: Thuy Dién

TRIEN VONG KHA QUAN NHO LA NINA

Két qua kinh doanh quy Il ndam 2016. Doanh thu quy Il khéng may kha
quan khi suy gidm 15.8% & murc 94.6 ty dong va lgi nhuan chi dat 1.1 ty
ddng gidam manh 92.2% yoy do bi anh hwéng tir hién twong El nino va
gia tran thj trwong dién gidm so véi ndm 2015.

Hwéng lgi nhé La nina, xac suét xay ra La nina trong cac thang cudi
nam 2016 kha cao tr 50-60%, qua dé sé gilp gia tdng lwong nwéc vé
cac hd va cai thién loi nhuan. Khéng nhirng vay, diém roi doanh thu va
loi nhuan cta SHP thuwéng vao 2 quy cudi ndm (doanh thu 2 quy cudi
nam thudng chiém tlr 60-70% doanh thu cd ndm), nén ching tdi ky vong
doanh thu va lgi nhuan sé tang manh.

Gia ban dién c6 xu hwéng tang. Nha may Pa Siat dang ban dién theo
biéu gia chi phi tranh dwoc nén gia ban dién binh quan thuéng cao hon
nhiéu so v&i mét bang chung cta nganh. Nha may Da Dang 2 va Pa
M'bri cling c6 gia ban dién gia tdng qua cac nam, hién hai nha may nay
da tham gia thi trwong dién canh tranh nhwng véi ty trong nhd nén gia
ban dién binh quan dwoc ky vong sé tiép tuc tang trong nhirtng nadm téi.
Hoat dong cia Nha may Pa M'bri. Do hién trwgng El nino lam anh
hwéng khéng nhé dén hoat ddng ctia nha may Da M'bri (dirng phat dién
1 thang vao thang 1/2016 do phai tich trir nwéc cho mua khd). Vi vay,
chi can diéu kién thay van dwoc cai thién sé gitp doanh thu va loi nhuan
ctia SHP phuc hdi tré lai mirc ndm 2015 hodc cao hon.

Nhu cdu tiéu thu dién gia tang. Téc d6 gia tdng nhu ciu st dung dién
& Viét Nam ludn & murc cao, dac biét 1a viéc thiéu hut dién & cac tinh
mién nam. Nhé vi tri thuan loi, nén SHP sé dwoc wu tién huy dong truéc
do c6 gia ban thap hon so v&i cac nha may t» mién Trung va mién B&c.
Rui ro 14i suét. Hién, SHP van con khoang 1,290.7 ty ddng vay dai han
(khodng vay tai tro dw 4n nha may thay dién Da M’bri), viéc bién dong
i suat theo chiéu hwéng bét loi sé lam loi nhuan suy gidm, theo wéc
tinh ctia SHP, néu 1ai suét tdng 1% thi loi nhuan trwdc thué giam 9.7 ty
dong.

Rui ro thei tiét. Sy thay ddi trong diéu kién thdy van sé tac dong khong
nhd dén san lwong dién ctia SHP. Néu, diéu kién thiy van trd nén bét
loi nhw ndm 2015 va nira dau nadm 2016, thi loi nhuan cé thé bi suy giam
dang ké.

Khuyén nghi MUA, Chang téi cho rang lgi nhuan ndm 2016 van & muic
khiém tén, nhung trong nhirng nam sau lgi nhuan sé cé sy gia tang dang
ké. Theo dd, chuing tdi wéc tich loi nhuan nam 2016 cta SHP vao khoan
70.4 ty ddng. Dwa vao phuwong phap chiét khau dong tién (DCF) chang
t6i cho rdng mirc gia hop ly ctia SHP 1a 24,000 ddng/cd phan cao hon
23.3% so v&i gia & thoi diém hién tai 19,500 déng/cd phan.

2013 2014 2015 2016 E

Doanh thu thuan 194.1 596.4 594.7 444.1
%YoY 8% 207% 0% -25%
Lei nhuan gép 1223 3753  337.2 221.6
%YoY 27.9% 206.8% -10.2% -34.3%
Bién LN gop 63%  63% 57% 50%
Bién LN HBKD 56% 58% 51% 44%
Loi nhuan sau thué 104.2  220.1 164.6 70.4
LNST cé déng cong ty me 104.2 220.1 164.6 70.4

% YoY 7.0% 111.2% -25.2% -57.2%
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(don vi: ty dong)

Doanh thu theo nira nam cuia SHP

2013 2014 2015
6 thang dau n&m 76,973 | 202,240 | 182,474
6 thang cudi ndm 118,045 | 394,203 | 405,100
Téng 195,018 | 596,443 | 587,574
Ty trong 6 thang o 0 o
cubi nam 60.5% | 66.1% | 68.9%

Ngudn: SHP va PHS téng hop

Két qua kinh doanh nam 2016

Quy Il 2016, doanh thu cta SHP c6 sy suy gidam manh 15.8% & murc
94.6 ty déng, c6 hai nguyén nhan chinh lam doanh thu gidm manh (1)
Hién twong thoi tiét cwe doan El nino gay han han lam lwong nwéc vé
cac hd chra thdp hon so véi ndm 2015 qua do 1am san lwong dién chi
dat 88.3 triéu kwh, béng 83.8% so véi cung ky. (2) Gia tran thi trwdng
dién gidm so v&i nam 2015 lam doanh thu ban dién tr 2 nha may Pa
Dang 2 va Da M'bri suy gidm. Doanh thu gidm va gia vén hang ban duy
tri & mde cao (chiém 88.6% trong doanh thu, do van phai khau hao chi
phi cb dinh) nén lgi nhuan trong quy chi dat 1.1 ty déng suy gidm manh
92.2% yoy.

Nhin chung, trong 6 thang d&u nam, doanh thu sut gidm manh 28.3%
con 130.6 ty déng. V&i khoan 16 16n 54.3 ty déng trong quy 1, nén Idy ké
6 thang dau ndm SHP 16 53.1 ty, nhiéu hon mirc -7.7 ty déng so v&i cling
ky ndm ngoai. Viéc thua 16 trong 6 thang ddu nam do bj &nh hwéng tw
El nino va dac thu ctia nganh dién. Theo do, v&i nhivtng doanh nghiép
san xuét dién thi diém roi loi nhuan sé vao nhirng thang cudi nam hon
la ddu ndm, va san lwong dién clta 6 thang dau ndm thwéong chi bang
30% san lwgng dién ca nam.

Trién vong trung dai han
Hwéng Igi nhe La nina

La nina la hién twong thoi tiét cwc doan, trai ngwoc véi El nino, khi lam
nhiét dd nwéce bién lanh hon, qua d6 gady mwa nhiéu, sé lwong bdo va
ap thap nhiét déi ciing tdng cao hon trung binh. Theo Vién Nghién Clru
Quéc Té Vé Khi Hau Va Xa Hoéi (Pai Hoc Columbia, My) thi kha ndng
xuét hién La nina tir thang 8/2016 dén cudi ndm vao khoang 50-60%.
Dac biét vao giai doan tr thang 11/2016-1/2016 thi kha nang xay ra La
nina la 619%.

O Viét Nam, hién twong nay cha yéu gay ra lwgng mwa vuwot trung binh
& céc tinh ven bién Trung Bo, Tay Nguyén va Tay Nam B, ma cac nha
may clia SHP tap trung & Lam ddng, nén lwong nwéc vé cac hd chira
sé gia tang qua d6 lam san lweng dién cé xu hwéng tang theo.

Thém vao d6, diém roi doanh thu va lgi nhuan ctia SHP thwéng vao cubi
nam, giai doan nay thwdng tring véi mua mwa (kéo dai tir thang 5 dén
thang 11). Doanh thu 6 thang cubi ndm thwdng chiém 60-70% tdng
doanh thu c& ndm, do d6, néu La nina dién ra sé giup SHP c6 tang
trwdng trong nva cudi nam 2016.

Gia ban dién c6 xu hwéng tang

Nha may Pa Siat (cong suat 13.5 MW). Nha may dwoc dwa vao khai
thac tlr ndm 2010 v&i cong suat nhé (<30MW) va st ngudn nang lwong
tai tao nén gia ban dién theo biéu gia chi phi tranh dwoc. Nhé ap dung
gia ban dién nay ma nha may Pa Siat c6 gia ban dién cao hon gia ban
dién trung binh cta SHP. Va gia ban dién c6 xu hwéng gia tdng qua cac
nam, v&i gia ban dién trung binh vao thang 6/2016 vao khoang 1,795
ddng kwh cao hon so véi gia 1,076 ddng kwh ctia nam 2015.

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2
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Gia dién binh quan ctia cac nha may
(don vi: déng/ kWh)
Nha may

Nam

Pa Siat | PaDang 2 | ba M'bri
2011 742 669
2012 868 688
2013 923 682
2014 892 735 995
2015 1,076 759 1,100
6/2016 1,795 793 1,105
Ngudn: SHP va PHS téng hop

Ké hoach san xuat va kinh doanh nim 2016

s . Thycté | Ké hoach
Chi tiéu bon vi 2015 2016

Toan cong ty triéu kWh 591.2 602
Pa Siat triéu kWh 63.8 65
ba Dang 2 triéu kWh 169.6 182
ba M'bri triéu kWh 357.8 355
Tong doanh | 1o 480 594.7 581.9
thu
Lot nhuan Ty dén 1695 | 1656
trwdc thué y 9 ' ’
Lei nhuan sau N
s Ty déng 164.6 160.5

Ngudn: SHP

Nha may Da Dang 2 (céng suat 34 MW) va Pa M'bri (céng suat
75MW). V@i viéc tham gia thi trwong dién canh tranh da gia tang gia ban
dién cho hai nha may nay. Tuy nhién, san lwong dién ban theo gia thi
trwong cla 2 nha may nay van dang & mic thap 10% & nha may Da
Dang 2 va 20% v&i nha may Pa M'bri, do d6, ching t6i cho rang kha
nang gia tdng san lwong dién trén thj tredng canh tranh 1a van con.

Khong nhirng vay, nha may Da M'bri véi hé chira diéu tiét theo nam nén
c6 thé tich trir nwé'c trong mua mwa va phat trong mua khé, qua dé gidp
gia ban dién ctia Nha may Ba M'bri luén & mirc cao.

Hoat dong cia Nha may Pa M'bri. Day 14 nha may cé céng suét Ion
nhét trong 3 nha may thay dién do SHP quan Iy chiém dén 61% cong
suét thiét ké va déng goép 63% doanh thu trong n&m 2015. Tuy nhién, do
tinh hinh thdy van nam 2015 va nlra dau 2016 khéng duwoc thuan lgi
(nha may phai tich trir nwéc va khdng phat dién trong thang 1/2016) nén
sy déng gop cla nha may trong 6 thang dau ndm vao doanh thu cla
SHP ¢6 phan khiém tén, chi con 55%. Khéng nhirng vay, chi phi I6n &
hién tai cia SHP xuét phat tir viéc khAu hao nha may nay. Do d6, ching
t6i cho réng chi can diéu kién thy van trd lai binh thwdng thi nha may
DPa M'bri cé thé dwa doanh thu va lgi nhuan cta SHP tré v& mdc nhw
nam 2015 hodc cao hon.

Nhu cau tiéu thu dién gia ting. Qua trinh phét trién kinh t& 1am nhu
cau st dung dién & Viét Nam gia ting twong &ng. U'éc tinh toc do gia
tang thwong cao hon 2 1an so véi tdng trwdng GDP. Tuy nhién, ngudn
cung tr cac dy an dién khéng dap (rng dwoc nhu cau nay. Dac biét, cac
nha may dién thwong tap trung chi yéu & mién Bac, nén tinh trang thiéu
hut dién cta mién Nam thwdng & mic cao vao khoang 30%, nhét [a vao
cac thang mua khoé. Do do, cac nha may ctia SHP thwong dwoc wu tién
huy déng dién nham dap &ng sw thiéu hut trwdc, sau d6 méi dén cac
nha may & xa v&i gia ban dién cao hon.

T nhivng phan tich trén ching tdi cho rang, doanh thu va lgi nhuan nadm
2016 cua SHP sé khong dat dwgc nhw ké hoach, theo dé, ching t6i cho
rang doanh thu vao khoan 444 ty déng, lgi nhuan 70.4 ty déng giam
57.2% yoy. Tuy nhién, doanh thu va lgi nhuan sé tang manh trong nam
2017 va trd nén 6n dinh vao cac ndm sau dé.

RUi ro tiém an

RGi ro |ai suat

Nganh thdy dién la nganh tham dung ng, do d6, SHP da tai tro dw an
nha may thay dién Da M’bri chti yéu bang no. Hién, no ngén han & mac
167.1 ty ddng va no dai han 1a 1,290.7 ty déng, viéc bién dong tang 1%
1ai suat khi cac yéu td khac khong ddi sé 1am loi nhuan trwdce thué suy
gidm 9.7 ty déng (theo BCTC quy Il ndm 2016). Do d6, ching t6i cho
réng bién dong bét loi trong I4i suét sé anh hwéng I&n dén loi nhuan cta
SHP.

RUi ro thei tiét.
RUi ro I&n nhéat cta SHP chinh la tinh hinh thdy van. Céng ty dang van

hanh 3 nha may thuy dién la ba Siat, Pa Dang 2, Ba M’bri. Trong d6, Da
M’bri 1a nha may dién c6 hé chira nwéc véi dung tich 1én dén 56.3 triéu

Bao cao nay cung cap thdng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Bao céo phén tich | SHP

m3 va diéu tiét theo ndm, va cé tich nwéc vao mua khd. Tuy nhién rdi ro
vé thoi tiét cling anh hudng kha Ién dén hoat ddng clia nha may, nhw
nam 2015 khi hién twong El nino gay han han & cac tinh Tay Nguyén,
lam lwong nwéc vé hd chira & mire thap. Do d6, lam thang 1/2016 nha
may phai ngwng phat dién va gilr nwéc trong cac hd chira va s dung
nwéc dé dap (rng nhu cau cap nwéc ha du va dé dap (rng nhu cau dién
trong mua khé 2016. Nha may Da Siat, Da Dang 2 la hai nha may cé
dung tich hé chtva nhé chi diéu tiét trong ngay va khéng cé kha nang triv
nwéc dé phat dién trong mua kho, nén san lwong dién phu thuéc kha
nhiéu va diéu kién thay van.

Khuyén nghi MUA, Chng téi cho rang lgi nhuan trong ndm 2016 van
& mirc khiém tén, nhwng trong nhitng ndm sau doanh thu va lgi nhuan
sé co sw gia tdng dang ké. Dwa vao phwong phap chiét khdu dong tién
(DCF) chung t6i cho rang mdc gia hop ly cta SHP 1a 24,000 déng/cd
phan cao hon 22.4% so vé&i gia & thdi diém hién tai 19,600 déng/cd
phan.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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SECURITIES C BéO CéO phé.n t|’Ch | SHP

So lwoc cong ty

CTCP Thay dién Mién Nam — SHP dwoc thanh 1ap vao nam 2004 nham muc dich thuc
hién dau tw 2 dw &n thay dién tai tinh Lam Ddng la thay dién Pa Siat (c6ng suat 13,5 MW
dat tai huyén Bao Lam, Lam Ddng) va thdy dién Da Dang 2 (cdng suat 34 MW dat tai 2
huyén Lam Ha va Bc Trong tinh LAm dbng). Ca hai nha may nay da phat dién hoa vao
lwéi dién quéce gia tr ndm 2010. Hai nha may Da Siat va Da Dang 2 ¢6 dung tich hd chira
nhd va diéu tiét theo ngay.

Nam 2006, SHP théng qua ké hoach dau tw nha may thay dién thi 3, Pa M’Bri trén dia
ban 3 huyén Bao Lam, Da Huoai va Da Téh, tinh Lam Déng v&i cong suat 75 MW va c6
hd chira diéu tiét theo nd&m. Nha may da chinh thirc phat dién tlr ndm 2014.

Hién SHP dang van hanh 3 nha may thady dién la Da Siat, Da Dang 2 va Ba M’'Bri vé&i
tbng coéng suat lén dén 122.5 MW.

Qua trinh ting von (ty VND)

Ty déng
1,000 937.1 937.1 937.1 937.1
900 853.1
800 770.1
200 687.0
600 579.4
500
400
300
200
100
0
2008 2009 2010 2011 2012 2013 2014 2015

Nguén: SHP & PHS

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 5
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Bao cao phéan tich | SHP

Chi sé tai chinh (ty VND)

Két qua kinh

2013

2014 ‘

2015

‘ 2016E

Lwu chuyén tién té

doanh

Doanh thu thuan 1941 | 5964 | 5947 444.1 o ﬂ'gh;ﬁ”;fa”nw“é“ 1970 | 4197 | 1524 156.4

S;i von hang 71.8 221.1 2575 222.4 1': ‘;'ghaugﬁ”tjfé” thuan | g156) | (2565) | (5.5) (8.9)

Loi nhuan gop 122.3 375.3 337.2 221.6 t:" “th%eghtlfr? thuan 2502 | (79.3) | (96.5) (167.7)

Chi phi ban hang - - - - Tién trong ky (159.4) 84.0 | 504 (20.2)

Chi phi QLDN 14.4 275 32.4 25.9 Tién mét dAu ndm 182.9 235 | 107.4 157.8

h%i}ggua?m tw 107.9 347.8 304.8 195.8 Tién mat cudi nam 235 | 107.4 | 157.8 137.7

Lot nhuan ta 46) | (1214 | (1309 (122.1)

Chi phi lai vay 11.0 126.7 131.8 110.3 Chi so tai chinh

fh‘-’:é”h“é” trude 104.4 226.4 169.5 73.4 Co céu vén

fholjé”h“é” sau 104.2 220.1 164.6 70.4 TS ngén han/Téng TS 9% 13% |  10% 12%

Loi nhuén sau

thué CD céng 104.2 220.1 164.6 70.4 TS dai han/Téng TS 91% 87% | 90% 88%

ty me

Can doi ké toan Téng No/VCSH 1.7 1.6 1.4 1.3

LiinSé" Ngan 2530 | 4215 | 304.0 342.9 Téng No/Téng TS 0.6 0.6 0.6 05

gfgn"gat}ggng 23.5 107.4 157.8 137.7 Chi s6 chi tra I&i vay 10.4 2.8 2.3 1.7

Phai thy ngan 2175 | 2964 | 119.0 177.6 Chi s6 thanh khoan

H;émg tdn kho 1.2 1.6 34 34 Thanh khoan hién thoi

;éi san ngan 10.8 16.1 23.8 24.3 Thanh khoan nhanh 0.4 0.7 1.0 1.3
an khac

Tai San Dai Han 2,673.6 2,784.1 2,609.0 2,439.4 Hiéu qua hoat dong 0.4 0.7 1.0 1.3

Tai san cb dinh 2,672.5 | 2,781.6 | 2,607.0 2,437.9 Sé ngay tén kho

Eguhg:‘téi chinh ; - - - Sé ngay thu tién 6.0 2.7 47 55

Iﬁ;é” dai han 1.2 2.5 2.0 15 S6 ngay phai tra 4034 | 1789 | 720 144.0

;‘githé thuong ; - - - L’;’:g quay TS ngan 531.8 | 1225 | 46.1 39.8

:2:9 G el 29266 | 32057 | 29130 | 27823 Vong quay TS cé dinh 0.8 1.4 2.0 13

No phai tra 1,845.8 1,983.9 1,676.0 1,458.4 Vong quay tdng TS 0.1 0.2 0.2 0.2

No ngén han 591.5 640.2 316.2 265.0 Ty suét lgii nhuan 0.1 0.2 0.2 0.2

No dai han 1,254.2 | 1,343.7 | 1,359.8 1,193.4 Ty suét LN gop

:]’3,: chu s& 1,0808 | 12218 | 12370 | 1,157.5 Ty suét LN HDKD 63% | 63% | 57% 50%

Vén didu 1& 937.1 937.1 937.1 937.1 Ty suét loi nhuan rong 56% 58% 51% 44%

:'h‘-:éff's‘éca dong - - - - ROE 54% 37% | 28% 16%

Ig:g nguon 2,926.6 | 3,205.7 | 2,913.0 2,782.3 ROA 10% 18% | 13% 6%

Nguén: SHP va PHS dy phéng

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi trad nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

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

Mién trach

Théng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 3,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center: (84-8) 39 33 99 66
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