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KHUYEN NGH] GIT
Gia hop ly 79,300
Gi4 hién tai 73,600
Tiém néng tang/giam 8%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 224.45
Free float (%) 50%
V6n héa (ty VND) 16,429.97
KL GDTB 3 thang (cé phiéu) 1,112,717
S& hitu nudc ngoai (%) 30.91%
Ngay niém yét dau tién 24/12/2007
CO CAU 6 PONG

Truong Thi Lé Khanh 42.31%
Lam Mau Diép 4.47%
PYN Fund Management 4.28%
Holberg Fondsforvaltning AS/Norway 3.14%
Khac 45.79%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,812.27
BVPS (VND) 35,943
No/VCSH (%) 45%
ROA (%) 6.98%
ROE (%) 10.37%
P/E 19.2
P/B 2.0
Ty suét c0 tic (%) 2.73%
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SO LUQC VE CONG TY

Cong ty C6 Phan Vinh Hoan (HSX: VHC) duoc
thanh 1ap ndm 1997, hoat dong trong linh vurc nudi
tréng, ché bién xuét khau ca tra, ca ba sa. VHC 1a
cong ty dan dau nganh cd tra Viét Nam tlr nam
2010 dén nay, chiém thj phan 15% cta toan nganh.
San pham clia cong ty cé mat tai cac chudi ban 1é
danh ti€ng nhu Walmart, Target, Trader Joe va
Kroger.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CAP NHAT KQKD 1Q2024

o K@t thic 472024, VHC ghi nhan miurc phuc héi tich cuc véi doanh thu
thuan tang 25.0% YoY dat 3,901 ty dong, hoan thanh 36.5% ké& hoach
doanh thu ndm 2024 doi vdi kich ban co s& va dat 102% so véi du
bdo cla PHS.

e Chung t6i cho rang VHC sé tiép tuc ghi nhan murc tang trudng tot
trong 2H2024 nho (1) thic ddy san luong xuat khau ca tra, hudng loi
tlr 1énh siét chat tir My dai vai nhap khau thdy san dugce ché bién cé
nguodn goc tir Nga va cac quy dinh mdi cua EU ap thué 13.7% tir mirc
0% doi véi ca minh thai va ca tuyét Nga, (2) ki vong gia ca tra xuat
khau My tang nhe va (3) murc nén so sanh thap trong 2H2023. Ching
16i du phong VHC sé ghi nhan doanh thu thuan va LNST nam 2024F
lan luot 1a 11,426 ty dong (13.8% YoY) va 1,117 ty déng (+17.6%
YoY).

e Chung t6i duy tri khuyén nghi GIU' véi gia hop ly danh cho VHC |a
79,300 VND/c6 phiéu, twong ring mirc ting trudng tiém nang so Vi
gia hién tai la 8%.

Cap nhat KQKD 4T2024

Két thic 4172024, VHC ghi nhan mdrc phuc héi tich cuc véi doanh thu thuan
tang 25.0% YoY dat 3,901 ty d6ng, hoan thanh 36.5% k& hoach doanh thu
nam 2024 déi vdi kich ban co sd va dat 102% so vdi du bdo ctia PHS. Tinh
riéng 1Q2024, VHC ghi nhan doanh thu thuan va LNST Ian lugt la 2,856 ty
dong (+29% YoY) va 189 ty dong (-16% YoY).

Ca tra fillet xuat khau ti€p tuc 1a dong luc tang trudng chinh cdia VHC vdi
doanh thu tang 15% YoY dat 1,819 ty dong, chiém ty trong 54% trén co cau
doanh thu. Theo udc tinh cia ching t6i, mdc tang nay dugc hé trg chi yéu
tlr tdng trudng vé san luong tiéu thu (+28% YoY), trong khi gia ca tra xuéat
khau trung binh ca nudc da giam xuéng murc 2.2 USD/kg (gidm 10% so véi
cung ky ndm ngoai).

Diém nhan dau tu

(1) Ki vong phuc h6i manh mé tir xuat khau ca tra sang My: Ca tra Viét Nam
duagc ki vong sé hudng lai khi xuat khdu sang My trong 2024 va 2025 trong
bdi canh MY siét chat Iénh cdm nhap kh&u thiy san ché bién c6 ngudn géc
tlr Nga ké tir thang 12/2023. Trong 1Q2024, san lugng céc loai cé fillet nhap
kh&u vao My da giam 6% YoY, tuy nhién, dong c4 tra fillet déng lanh nhap
khau vao My (HS code 030462) lai ghi nhan mirc tang trudng tich cuc, vdi
san luogng dat 21.5 triéu tan (+34.6% YoY). Tinh dén cudi thang 4/2024, gia
ca tra fillet xuat khau sang My ciing dang dan hoi phuc, dat 3.0 USD/kg
(+20% so véi cubi ndam 2023) va dugc ki vong sé tiép tuc tang khi nhu cau
tiéu thu dan cai thién. VHC du kién sé& hudng lgi 16n khi My tiép tuc la thi
trudng xuat khdu chinh véi ty trong 29% trén co ciu doanh thu trong
4T2024.

(2) Pa dang héa co cau san pham nham nang cao hiéu qua hoat dong:
Ngoai ca tra fillet, VHC dang c6 ké& hoach thic day nang luc phat trién &
mang Collagen and Gelatin (C&G) va dong tap phdm (miscellaneous),
chiém ty trong trén co cdu doanh thu lan luot 14 8% va 17%. DGi véi mang
Collagen and Gelatin, VHC da nang cap thém 1 day chuyén san xuat Gelatin
da divao hoat déng tir thang 4/2024 va du kién tiép tuc md rong thém cong
suat C&G thém 50% trong nam nay. Song song véi do, VHC ciing dau tu
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thém 1 day chuyén san xuat trai cdy dong lanh va 1 day chuyén rau ct déng
lanh cho Thanh Ngoc. Viéc tan dung t6t co hoi tir cdc dong san phdm khac
nhu C&G, Sa Giang, san pham rau cu qud, thirc an chan nudi sé giup VHC
tao duoc dong tién tét trong béi canh xuat khau ca tra chiu nhiéu bién déng
va phu thudc vao nhu cau tai thi trudng xuat khau.

Bang 1: Chi sé tai chinh

2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 9,054 13,231 10,039 11,426 12,731
LNST (Ty VND) 1,107 2,013 950 1,117 1,329
Bién LN gop (%) 19.4% 22.5% 14.4% 15.0% 16.8%
Bién LN rong (%) 12.2% 15.2% 9.5% 9.8% 10.4%
ROA (%) 12.7% 17.4% 8.0% 8.7% 9.5%
ROE (%) 18.8% 26.2% 11.1% 11.7% 12.5%
C8 tic (%) 20% 20% 20% 20% 20%

Ngubdn: PHS téng hop va du phong
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Cap nhat KQKD 472024

Nganh ca tra Viét Nam d3 ghi nhan su phuc hoi kha t6t trong 472024 véi
san lugng xuét khau ca tra tdng 14.2% YoY dat 270 nghin tan va tri gia tang
2.4% YoY dat 587 triéu USD. VHC |a doanh nghiép ndi bat trong nganh ciing
ghi nhan muc phuc héi tich cuc véi doanh thu thuan trong 472024 ting
25.0% YoY dat 3,901 ty déng, hoan thanh 36.5% k& hoach doanh thu ndm
2024 d6i véi kich ban co sd va dat 102% so véi du bao clia PHS. Tinh riéng
1Q2024, VHC ghi nhan doanh thu thuan va LNST lan luot la 2,856 ty déng
(+29% YoY) va 189 ty dong (-16% YoY).

Tuy nhién, bién |4i cia cac doanh nghiép xuat khiu ca tra chiu ap luc tiéu
cuc khi gia ban binh quan ca tra lién tuc sut gidm chi con khoang 2.2
USD/kg trong khi gia ca tra nguyén liéu tdng nhe nho hoat dong xuat khau
s6i dong trd lai, cung vai ép luc tir chi phi van chuyén tang cao tir nira cudi
nam 2023 dén nay. Két thic 1Q2024, VHC ghi nhan bién 13i gop giam
800bps so vdi cung ky nam ngoadi, chi dat muirc 9.3%.

Hinh 1: Tang trudng doanh thu VHC qua cac quy (Ty déng)
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Trong 472024, hau hét cac nhém san phdm cda VHC déu ghi nhan tang
trudng tich cuc trén mdrc nén thap cda cung ky ndm ngoai. Trong dé, cé tra
fillet xuat kh4u tiép tuc 1a dong luc téng trudng chinh cia VHC véi doanh
thu tdng 15% YoY dat 1,819 ty déng, chiém ty trong 54% trén co cau doanh
thu. Theo udc tinh cla ching t6i, mirc tidng cia nhém ca tra fillet dugc hd
tro chd yéu tlr tang trudng vé san luong tiéu thu (+28% YoY), trong khi dé,
gia cé tra xuat khau trung binh ca nudc da giam xuéng muc 2.2 USD/kg
(gidm 10% so vai cung ky ndm ngodi). Ngoai ra, cdc nhom san pham cham
séc strc khde (C&G) va dong tap pham ciing ghi nhan murc téng trudng an
tuong, lan lugt dat 313 ty dong (+34% YoY) va 675 ty dong (70% YoY).

Hinh 4: Co cau doanh thu theo san pham cta VHC (Ty déng)
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Hinh 5: San luong cd tra xuat khau cua VHC (tan) Hinh 6: Gid ca tra xuat khau sang My (USD/kg)
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V@ thi truong xuat khiu, My, EU, Trung Qudc |a 3 thi truong xuat khiu chinh
clia VHC vdi ty trong trén co cau doanh thu lan lugt 14 29%, 19% va 10%
trong 4T2024. Doanh thu xuat khiu sang My lién tuc tdng qua ting thang
va da ghi nhan murc tang trudng duong trong 3 thang lién tiép. Gia ca tra
xuét khiu sang My du van thdp hon mudc cung ky ndm ngodi nhung da
ching kién su hoi phuc nhe, dat khoang 3 USD/kg (+20% so v&i cudi nam
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Hinh 7: Co cau doanh thu theo thi truong

Béo cdo nhanh | VHC

2023). Tiéu thu tai Trung Qudc du van ghi nhan tang trudng tich cuc so véi
cung ky ndm ngodi (+17% YoY), nhung da quay dau giam ké tir thang
3/2024 do ap luc gidam gia ca tra va canh tranh cao véi cac san pham ca
bién gia ré tai thj trudng nay. Doanh thu ndi dia cling 1a diém sang khi ghi
nhan muc tang trudng 43% YoY dat 1,089 ty déng trong 472024 nh& céc
hoat déng cho thué kho béi tir Vinh Phudéc, déng gép tir Sa Giang va doanh
thu tlr thire an cho cé khi VHC vira mdéi md réng thém 1 day chuyén thic an
cho ca.
Ngoai ra, VHC van tiép tuc gitr virng vi thé dau nganh vai thi phan xuat khau
c4 tra cla cong ty trén téng gia tri xuat khiu ca tra Viét Nam da hoi phuc
nhe 1én mic 15% vao 472024 va gilr khoang céch kha xa so véi doanh
nghiép ding tha 2.

Hinh 8: Thi phan xuat khdu cua cac doanh nghiép xuat

khau ca tra

14%
12%

24%
28%

1% [ 21%
19%
10%

Trung Quéc

Viét Nam

18%

Vong tron trong: 472023 16%

Vong tron ngoai: 412024 14%
12%

10%

8%

6%

4%

2%

0%

2021 2022 2023 472024

Khac EVHC =ANV  IDI

Ngudén: VHC, PHS téng hop

www.phs.vn

Nguén: VHC, PHS téng hop va udc tinh

Ngoai ra, vao ngay 8/5, B6 Thuong mai My tién hanh déanh gid liéu Viét Nam
c6 nén dugc cong nhan la “nén kinh té thi truang” hay khéng. Hién nay, Viét
Nam dugc xem la nén kinh té phi thi truong, do d6 céc hang hoa Viét Nam
nhap khiu vao My kém thuan lgi hon so véi cac nude dugce xép loai vao nén
kinh t& thj truong. Nganh thdy san Viét Nam ndi chung dugc cho rang sé
huédng loi véi ki vong dugc giam céc loai thué chong ban pha gid, thué
chdng tro cap khi xuat khau sang My nho trién vong dua Viét Nam Ién dia
vi “nén kinh té& thi truong” ctia B6 Thuong mai My. Tuy nhién, ching t6i cho
rang VHC sé khong dugc tac déng nhiéu dai vai trién vong nay do VHC da
duoc hudng mirc thué wu dai la 0% tir nhiéu nam nay.

Bang 2: Biéu thué Chéng ban phd gia cdc doanh nghiép niém yét

Mirc thué CBPG POR19 (USD/kg)

Ty trong xuat khau My

VHC 30% 0
ANV <1% 0
IDI N/A 0.18

Nguén: PHS téng hop

Bloomberg: PHS <GO> 5
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Du phéng KQKD 2024F

Chung t6i cho rang hoat déng xuat khau ca tra toan nganh néi chung va
VHC ndi riéng sé tiép tuc tang truwdng tich cuc trong 2H2024 dua trén:

(1) Loi thé nghiéng vé ca tra Viét Nam khi xuat khau sang My va EU trong
bdi canh My dang thuc hién 1énh cdm nhap khu thdy san cé nguén goc tir
Nga, va EU ap dung murc thué 13.7% cho tat ca cac san phdm ca minh thai
fillet Nga thay vi mirc 0% trudc doé.

(2) Ki vong gia ca tra xuat khu sang My tang khi san lugng tiéu thu tang.
(3) MUrc nén so sénh thap trong 2H2023.

Qua do, chiing 16i wéc tinh san lugng tiéu thu ca tra fillet cia VHC sé ting
11% YoY va gia ban cé tra binh quan dat 3 USD/kg (+1% YoY). Véi ki vong
tiéu thu tang tai My, ching t6i cho rang gia ban ca tra tai My sé phuc héi vé
murc trung binh khoang 3.3 USD/kg (+4% YoY), tuy nhién, gia ban c4 tra tai
Trung Qudc nhiéu kha néng tiép tuc giam vé murc trung binh khoang 1.9
USD/kg (-13% YoY) do &p luc canh tranh cao véi cd minh thai Nga. Do d6,
ching t6i du phéng VHC sé ghi nhan doanh thu thuan va LNST ndm 2024F
Ian luot 1a 11,426 ty dong (13.8% YoY) va 1,117 ty déng (+17.6% YoY).
Chung t6i ki vong bién |di gop ctia VHC sé& dugc cai thién vao 2H2024 vdi ki
vong (1) san lugng tiéu thu tang, (2) gia ban ca tra xuat khau My tang, (3)
chi phi dau vao gidm nh¢ gia thire an chan nudi dang & vung thap, (4) day
manh mang C&G c6 bién gop cao hon. Do do, ching toi udc tinh bién 1ai
go6p clia VHC sé tiang nhe 60 di€ém co ban, dat 15.0 % vao 2024F.

Cho nam 2025F, ching t6i cho rang VHC sé ghi nhan doanh thu thuan va
LNST Ian luot dat 12,731 ty dong (+11.4% YoY) va 1,329 ty dong (+19.0%
YoY) khi nhu c3u tiéu thu tai cac thi trudng chinh phuc hoi manh mé.

Pinh gia va khuyén nghi

Bang phuong phéap DCF va EV/EBITDA, ching téi wdc tinh gia hop ly danh
cho VHC 14 79,300 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén nghi Giir
cho VHC vdi tiém nang tang trudng so vdi gia hién tai |2 8%.

Bloomberg: PHS <GO> 6
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ECURITIES
BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 9,054 13,231 10,039 11,426 12,731
Gia vén hang ban (7,298) (10,255) (8,594) (9,713) (10,594)
Lgi nhuan gop 1,756 2,976 1,445 1,713 2,138
Chi phi ban hang (344) (349) (217) (247) (339)
Chi phi QLDN (213) (372) (300) (341) (380)
Lgi nhuan tor HDKD 1,199 2,254 928 1,124 1,418
Lgi nhuan tai chinh 89 64 149 170 115
Chi phi I4i vay (35) (97) (133) (152) (214)
Lgi nhuén trudc thué 1,280 2,323 1,108 1,303 1,551
Loi nhuan sau thué 1,107 2,013 950 1,117 1,329
LNST ctdia ¢8 déng Cong ty ty me 1,099 1,975 897 1,117 1,329
Can dai ké toan 2021A 2022A 2023A 2024F 2025F
Tai San Ngan Han 5,543 7,640 7,751 8,546 9,344
Tién va tuong duong tién 195 553 238 271 302
Dau tu tai chinh ngan han 1,272 1,768 2,068 2,398 2,672
Phai thu ngan han 2,132 2,330 1,582 1,801 2,006
Hang ton kho 1,793 2,818 3,618 3,797 4,053
Tai san ngan han khac 150 172 245 279 311
Tai San Dai Han 3,195 3,943 4,054 4,349 4,624
Phai thu dai han 2 3 3 3 3
Tai sén cé dinh 2,067 2,824 3,380 3,749 4,069

Bat déng san d4u tu - - - - ;

Chi phi xay dung dd dang 561 566 163 80 26
Dau tu tai chinh dai han 66 66 67 77 85
Tai san dai han khac 499 484 441 441 441
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

No phai tra 2,854 3,889 3,239 3,375 3,313
Ng ngén han 2,680 3,698 3,118 3,254 3,193
Nog dai han 174 191 121 121 121
Vén chu s6 hitu 5,884 7,694 8,567 9,520 10,655
V6n gop 1,834 1,834 1,870 1,870 1,870

Lgi ich ¢8 dong thiéu s6 - - - _ }

Téng nguén vén
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Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F
Luu chuyén tién thuan tir HD Kinh doanh 332 1,604 464 1,121 1,445
Luu chuyén tién thuan tir HD Dau tu (843) (1,528) (680) (759) (736)
Luu chuyén tién thuan tir HD Tai chinh 665 284 (93) (329) (678)
Luu chuyén tién thuan trong ky 155 360 (309) 33 31
Tien & tuong duang tién dau ky 41 195 553 238 271
Tién & twong duong tién cudi ky 195 553 238 271 302
Chi sd tai chinh 2021A 2022A 2023A 2024F 2025F
Tang trudng

Doanh thu 28.7% 46.1% -24.1% 13.8% 11.4%
Loi nhuan sau thué 53.8% 81.9% -52.8% 17.6% 19.0%
Téng tai san 21.3% 32.6% 1.9% 9.2% 8.3%
Téng vén chl sd hiru 13.7% 30.8% 11.3% 11.1% 11.9%

Kha nang sinh loi

Ty suat 1ai gop 19.4% 22.5% 14.4% 15.0% 16.8%
Ty suat EBIT 13.2% 17.0% 9.2% 9.8% 11.1%
Ty suat |i rong 12.2% 15.2% 9.5% 9.8% 10.4%
ROA 12.7% 17.4% 8.0% 8.7% 9.5%
ROE 18.8% 26.2% 11.1% 11.7% 12.5%
Hiéu qua hoat dong

S6 ngay phai thu 85 64 57 57 57
S& ngay tén kho 93 113 169 157 154
S6 ngay phaitra 16 14 11 14 14

Kha nang thanh toan
Ty suét thanh toén hién thai 2.07 2.07 2.49 2.63 2.93
Ty suét thanh toén nhanh 1.40 1.30 1.33 1.46 1.66

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.33 0.34 0.27 0.26 0.24
T8ng ng/Von chi sa hitu 0.48 0.51 0.38 0.35 0.31
Vay ngén han/VCSH 0.46 0.48 0.36 0.34 0.30
Vay dai han/VCSH 0.03 0.02 0.01 0.01 0.01

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phd Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cla ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Pha Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phia My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



