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Két qua kinh doanh an tugng trong diéu kién thuan lgi

Két qua kinh doanh: Trong nira dau nam d3u tién két thic vao ngay 30
thang 6 ndm 2022, doanh thu thuan ctia cong ty dat 54.3 nghin ty déng
(+35% YoY) va LNST ciing dat 8.6 nghin ty déng (+98% YoY), dat gan
mot nira so véi dy bdo cda ching t6i. Day la mdc tang trudng phi
thuong trong bdi canh sy that chat nguon cung trén thé gidi van tiép
dién ma chua c6 dau hiéu ha nhiét.

Du phéng: Xét dén cudc xung dot vii trang kéo dai & chau Au va viéc
Nga, mot trong nhitng nha cung céap l6n nhat, dang ngay cang bi co
lap khadi thi trvong dau khi thé gidi, trong kich ban co sé, ching t6i
nang gia dau Brent trung binh nam 2022 1én 95 USD/thlung (trudc day
la 90 USD/thuing) phan anh day da nhitng xdo trén cua can can cung
- cau khi mua dong dén. Khi do, Doanh thu thun co6 thé dat 114.6
nghin ty dong (+45.1% YoY) va LNST dat 18.2 nghin ty déng (+106.5%
YoY). K& tlr ndm 2021, bién lgi nhuan da cai thién cung vdi su gia tang
clia gia dau khi theo sau su phuc héi nhanh chéng cla thé gidi va tinh
hinh nguén cung that chat do chién tranh Nga - Ukraine gay ra. Trong
quy 2 nam nay, con so nay dat 25%, cao nhat trong nhiéu nam.

Piém nhan dau tu: (1) Gia dau va khi sé tiép tuc duy tri da tang do
ngudn cung that chat sé tiép tuc kéo dai trong suét mua dong tdi, va
sé tiép tuc hé trg tich cuc cho lgi nhuén clia cong ty.

(2) Cong ty dang day nhanh viéc phat trién co s& ha tang dé€ nhap khau
va phan phdi Khi héa l1dng (LNG), LNG Thij Vai, 2022-2023 va LNG Son
M¥ tlr ndm 2025, nham phuc vu nhu cau khi dét tang cao trong nudc
khi (3) Chinh phu d& nhan manh sy chuyén dich ndng lugng xanh dé
dap ung yéu cau giam thai carbon da cam két gilra cac qudc gia va do
dé, sé uu tién nguon nang lugng tir khi trong tam nhin dén nam 2030.
Su chuyén dich nay cung véi nhu ciu ngay cang tang cta cac khach
hang cong nghiép va ho gia dinh dugc ky vong sé thap sang trién vong
cuia cong ty trong tuong lai sap téi

Pinh gia & khuyén nghi: Str dung phuong phap DCF va P/E, ching t6i
udc tinh gid tri hgp ly 1a 136,100 dong/cé phiéu. Do dé, chung t6i dua
ra khuyén nghi MUA véi mirc tang gid tiém nang la 18%. Pinh gia cua
chiing t6i khong bao gém céc du an Lo B - O Mén, C4 Voi Xanh va LNG
Son M§ giai doan 2 do su khong chac chén, diéu kién khong thuén lgi
va thiéu thong tin can thiét trong giai doan dinh gia. Dinh gia nay da
dugc diéu chinh tang 1% so vai trude dé do gia dinh gia dau Brent nam
2022 da dugc diéu chinh tdng trong trwdng hop co sé cla ching téi.
Rui ro: (1) Sy xuat hién trd lai cia céc chling virus corona mdi; (2) Su
thay d6i bat lgi trong chinh sach diéu hanh cta chinh phd; (3) Rui ro
suy thodi kinh t& ngay cang rd nét; (4) Rai ro dia chinh tri

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2019A 2020A 2021A 2022F

64,522 75,612 75,005 64,135 78992 114,620
9,938 11,709 12,086 7,972 8,852 18,193
5192 6,117 6,315 4165 4,625 9,505
38.73% 17.82% 3.22%  -34.04% 11.04%  105.52%
22,509 24,377 25,923 25,863 27,270 33,695
19.57 16.14 15.90 24.41 254 14.32
4.46 4.10 3.81 3.82 4.31 4.04
3,700 4,000 4,300 3,500 3,000 3,000
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Két qua kinh doanh an tuong di cung véi su tang vot
cua gia dau va khi dot

San lugng tiéu thu

2022H1 2021H1

%Thay doi

Khi kho Triéu mét khoi 4,013 4,034 -0.5%
Condensate Nghin tan 57 31 84.4%
LPG Nghin tan 1,016 1,023 -0.6%
Chi tiéu kinh doanh
Doanh thu thuan Ty VND 54,343 40,272 34.9%
Loi nhuan gop Ty VND 12,049 7,052 70.9%
Bién lgi nhuan gop % 22.17% 17.51% 26.6%
LNST Ty VND 8,637 4,359 98.1%
Bién dong gia
Gia dau Brent trung binh  USD/thung 105.05 65.35 60.8%
(Ngudn: GAS, Bloomberg, PHS tong hop)
Su tang trwdng an tuong cua doanh thu thuan va LNST trong 2022H1
hau hét dén tir gia dau khi tdng manh trong thai gian nay, va co thai
diém, dat mic cao nhat trong 13 nadm la hon 139 USD/thung. Tinh
trung binh, giad dau tho Brent trong 2022H1 da tang 60.8% YoY, la dong
luc chinh cho mirc ting clda Doanh thu thuan (+34.9% YoY) va Loi
nhuén gop (+70.9% YoY), trong khi san lugng ban ra cua Khi kho va
LPG, hai san pham chinh, chi duy tri dugc mirc tang trudng gan nhu di
ngang.
Bién lgi nhuan gop vs Gia dau tho
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@ Bién lgi nhuan gop (LHS) e Gid ddu trung binh (RHS)
(Nguén: Bloomberg, GAS, PHS tong hop)

K€ tlr nam 2021, bién loi nhuan gép cla céng ty da dugc cai thién dang
k& cung véi su gia tidng cua gia dau khi theo sau sy phuc hoi nhanh
chéng cda nhu ciu toan ciu va tinh hinh nguén cung that chat gay ra
bdi chién tranh Nga - Ukraine. Trong quy 2 ndm 2022, con s& nay dat
25%, murc cao nhat trong nhiéu nam.

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Mat bang gia cao c6 thé kéo dai va ngan can su xuat
0 hién cia LNG trong nam 2022
130 Nhiéu bién phap trirng phat nang né da dugc ap dat déi vai Nga va diéu

120 nay chac chan sé lam gian doan ngudn cung cap dau tho va khi dét tir
Wr‘v\ nudc nay, va khién cho gia ca clua ching tang cao. Hon nita, vi Nga la
trung binh
\ ,‘V‘u 04.3

Gia dau thé Brent trong nam 2022

USD/thung

110 N - R .1 hu RN .
100 mét trong nhitng nha cung cap I6n nhat cho thé gidi va EU (lan luot
chiém 26% va 38% ty trong nhap khau dau thé va khi tu nhién cua EU),

%0 nén sé rat kho khan dé giai quyét tinh trang thiéu hut nguén cung tiém
80 tang tlr hé qua cla céc lénh trivng phat trong giai doan sap t&i. Do d6,
70 chiing t6i nang gia dinh gia dau trong ndm 2022 dé& phan anh kha ning
0122 0322 0522 0722 0922 _, o 2 e A o '
xay ra bat 6n vé nang lugng khi gia van tiép tuc ¢ murc cao trong khi

Ngudn: Bloomberg, PHS t8ng hop) muUa dong dén gan & cac nudc phuong Tay va viéc san xuat khi tu nhién

dang bi tut lai phia sau.

Tiéu thu vs San xuat nhién liéu long toan cau Du bao gia dau tho Brent
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(Ngudn: EIA, PHS tong hop)

Gia dinh cua chung toi 2022F 2023F 2025F 2026F
Gia dinh truéc dé

Gia dau Brent trung binh USD/thlng 90 80 70 70 65
Gia dau nhién liéu TB USD/tan 519 461 403 403 375
Gia CP Saudi TB USD/tan 819 737 700 700 650
Gia dinh da diéu chinh

Gia dau Brent trung binh USD/thuing 95 90 70 70 65
Gia dau nhién liéu TB USD/tan 549 520 405 405 376
Gia CP Saudi TB USD/tan 864 818 636 636 591

Theo EIA du béo, viéc san xuat cé thé sé bat kip murc tiéu thu trén toan

Gia JKM LNG Platts Future thé gidi va gitp on dinh céan can cung - cau dau trong tuong lai. Tuy

g 70 nhién, nhiéu kha néng cang thdng & chau Au sé tié€p dién trong ngan

= 60 han, dan dén hén loan dong chay dau khi va murc gia cao sé kéo dai

50 sau do (& muc 90 USD/thung trong nam 2023). Do d6, ching t6i ky

40 vong GAS sé tiép tuc hudng lgi khi gia khi trong nuée dugc neo theo
30 gia dau thé gidi.

20 Tuy nhién, gia khi & murc cao, ddc biét 1a LNG, c6 thé ngan céan sy xuét

10 hién ctia LNG trong ndm 2022. Hon nira, ngudn cung toan cau bj that

0 chat va hau hét san lugng cla cac nha cung cap I6n nhu Qatar bi gan

Q\ﬂj’ Qq/’rﬂ/ @fﬂ’ Qbfﬂ’ on“r/" Q@')’ Q/\ﬂ/q’ Qq,fﬂ’ chat trong cac hop dong dai han, hau hét cho nhitng khach hang chau

A, dac biét la Nhat Ban va Han Quéc. Do do, ching t6i cho rang ké

(Ngudn: CME, PHS t8ng hop) hoach trién khai LNG tai Viét Nam sé& hoan lai d&n ndm 2023 do nhitng

kho khan khéng thé tranh khoi nay. Do dé, ching téi da loai trir doanh
thu tlr LNG trong nam 2022 (~ 694 ty dong) so vdi bdo cdo trude do.

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Phuong phap
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Pinh gia

Chung t6i st dung phuong phap DCF va P/E véi ty s6 19.4 [an theo ty
trong 70:30 d€& udc tinh gid hop Iy 1a 136,100 déng/cd phiéu. Do do,
chung t6i dua ra khuy&n nghi MUA véi muc tang gia tiém nédng 1a 18%.
Pinh gia cta ching tdi khéng bao gém céc du an L6 B - O Mén, Ca Voi
Xanh va LNG Son My giai doan 2 do su khong chéc chan, diéu kién
khéng thuéan loi va thiéu thong tin can thiét trong giai doan dinh gia.
Pinh gid nay da dugc diéu chinh tang 1% so véi trude dé do gia dinh
gia dau Brent ndm 2022 da dugc diéu chinh tdng trong trudng hop co

s cla chung toi.

Ty trong

DCF
P/E
Gia tri hop

ly

Ty s6 lua chon Gia tri hgp ly
NA 115,581
19.4x 184,027

Bang tinh P/E cho GAS

Bang: Phan tich d6i tha cung nganh

Tén cong ty
Petronet Lng Ltd
Foran Energy Group Co Ltd-A
Gas Malaysia Bhd

Petronas Gas Bhd

Trung binh nganh

Doanh
Von héa thu

Quac gia (triéu USD) YoY (%)
India 4,465 -27 9.34 4.66
China 1,624 17 11.82 3.19
Malaysia 804 -3 10.46 5.84
Malaysia 7,774 2 3.83 4.59

4.57

TTM P/E cua GAS (da diéu chinh cho giai doan dich bénh)
P/E muc tiéu cia GAS

30
28
26
24
22
20
18
16

14
08-21

09-21

10-21

1121

(Nguén: Bloomberg, PHS t6ng hop)

TTM P/E cua GAS

12-21 01-22 02-22 03-22 04-22 05-22 06-22

(Ngubn: Fiinpro, PHS tong hop)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Pinh gia bang DCF

Bang: Du phdng dong tién (FCFF) tir nam 2022 dén nam 2026

Nam tai chinh 2023F 2024F 2025F 2026F
Loi nhuan rong (trir Loi ich CD thi€u so) 18,009 19,489 19,865 21,619 23,573
Co6ng: Khau hao TSCH 3,250 3,167 2,874 2,905 2,938
Trir: Tang/gidam Von luu déng rong 1,385 (1,192) (394) (992) (513)
Trir: Mua s&m TSCD (6,631) (4,661) (472) (6,959) (471)

Cong: Chi phi lai vay sau thué 298 343 335 317 305
FCFF 16,311 17,146 22,208 16,890 25,832

(Ngudn: PHS t6éng hap)

Ty VND (ngoai trir Gia tri hop ly)

Beta 1.21
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 3.5%
Equity Risk Premium (Phan bu rdi ro c6 phan) 8%
Chi phi str dung von cd phan 13.18%
Chi phi str dung von vay (trudce thué) 5.54%
Thué suat 20%
Chi phi str dung von vay (sau thu@)

E/V 0.96
D/V 0.04
Toc do tang trwdng dong tién (g) 2%
Gia tri hién tai cta gia tri dau cudi (terminal

value) 132,346
Gia trj hién tai ctia dong tién (FCFF) 67,864
Cong: Tién & tuong duong tién 5,300
Cong: PAu tu tai chinh ngan han 24,800
Trir: Ng vay ngan & dai han (7,995)
Trir: Loi ich cia c8 déng thi€u so (1,098)

Toéng gia tri c6 phan 221,217

S6 c6 phiéu dang luu hanh 1,913,950,000
Gia tri hop ly 115,581
(Nguén: PHS t6ng hap)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 5
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Phan tich d6 nhay

Gia thiét cho nam 2022 Tiéu cuc

Gia dau Brent trung binh (USD/thung) 75 85 95 105 115
Gia dau nhién liéu (FO) 434 491 549 607 665
Gia khi kho - trén bao tiéu

(USD/MMBTU) 682 773 864 955 1,045
Gia khi ap thap 5.13 5.81 6.49 7.18 7.86

(USD/MMBTU) 12.90 14.62 16.34 18.06 19.78
Gia LPG (USD/tan)
Két qua kinh doanh 15,190 16,599 18,009 19,419 20,829
LNST trir di lgi ich ¢6 dong thi€u so 8,032 8,769 9,505 10,242 10,978
EPS (VND/cd phiéu)

Dinh gia 126,680 131,398 136,115 140,833 145,550
Chi sé tai chinh

P/E 15.77 14.98 14.32 13.75 13.26
P/B 3.93 3.99 4.04 4.09 414
ROE 24.93% 26.61% 28.21% 29.75% 31.22%

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 6
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PETROVIETNAM

PV GAS

Qua trinh tang von (Ty VND)

19139.5 19139.5

2017 2018

Bdo cdo cap nhat | GAS

So lugc cong ty

Tong cong ty Khi Viét Nam (GAS) 1a nha cung cap khi khé duy nhat tai
Viét Nam, chiém phan |16n doanh sé ban LPG va Condensate tai thi
truong nay. La mot thanh vién cua Tap doan Dau khi Viét Nam (PVN),
GAS c6 toan quyén thu gom va phan phai khi cling nhu cac san pham
tlr khi tir cdc mo thudc sé hitru hoac lién két véi PVN. Ngoai ra, cong ty
cling dang gilr vi thé doc quyén tai thj trurong Viét Nam véi hé théng co
s4 ha tang khi hoan chinh, bao gém hé théng thu gom khi tai nguon,
duong 6ng phan phéi, van chuyén, hé thong kho chira va cac nha may
xtr ly khi. Ngay nay, GAS ngay cang I6n manh qua viéc lién tuc dau tu
vao cac du an mdi nhdm nang cao cong suat cling nhu md rong cac
dong san phadm méi nham nam bat nhu cau phat trién nhanh chéng
cua thi truong Viét Nam. Cong ty dugc niém yét trén S& Giao dich
Churng khoén Thanh phd H6 Chi Minh vao nam 2012.

Vén diéu I& (Ty VND)

19139.5 19139.5 19139.5 19139.5

2019 2020 2021 2022F

(Ngudn: GAS, PHS du phéng)

Ngu6n théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trdch nhiém vdéi quyét dinh déu tu cda minh. 7
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2017A 2018A 2019A 2020A 2021A 2022F
Doanh thu thuan 64,522 75,612 75,005 64,135 78,992 114,620
Gia vén hang ban (49,360)  (58,120)  (58,087)  (52,729)  (65007)  (89,589)
Loi nhuén gop 15,163 17,491 16,919 11,406 13,986 25,030
Chi phi ban hang (2,426) (2,639) (2,394) (1,943) (2,133) (3,707)
Chi phi QLDN (1,109) (1,128) (875) (769) (1,479) (1,708)
Loi nhuan tir HDKD 11,627 13,725 13,649 8,694 10,374 19,615
Loi nhudn tai chinh 1,272 1,477 1,665 1,451 1,187 1,410
Chi phi lai vay (280) (440) (198) (101) (304) (372)
Loi nhuan trudc thué 12,588 14,540 15,068 9,978 11,205 20,673
Loi nhuan sau thué 9,938 11,709 12,086 7,972 8,852 18,193
LNST cua c6 dong Cong ty ty me 9,685 11,454 11,902 7,855 8,673 18,009
Tai San Ngan Han 38,257 40,932 41,815 39,472 51,395 59,660
Tién va tuwong duong tién 13,502 6,706 4,476 5,237 5,300 11,264
Pau tu tai chinh ngan han 13,577 21,602 24,915 21,613 24,800 28,788
Phai thu ngan han 4,940 4,638 4,684 5,580 10,598 8,054
Hang ton kho 1,645 1,948 1,575 1,663 3,241 2,752
Tai san ngan han khac 4,592 6,037 6,166 5,379 7,455 8,802
Tai San Dai Han 23,632 21,682 20,363 23,736 27,373 30,806

Phai thu dai han - - - - - .

Tai san cé dinh 15,359 18,589 15,850 19,774 18,098 21,479
Bat dong san dau tu - - - - - -
Chi phi xay dung dd& dang 6,572 1,235 3,021 2,303 4,871 4,771
DAau tu tai chinh dai han 93 63 405 379 400 312
Tai san dai han khac 1,609 1,795 1,088 1,280 4,004 4,244
Loi thé thuong mai - - - - - -
Tong cong tai san 61,889 62,614 62,179 63,208 78,768 90,465
No phai tra 18,618 15,747 12,564 13,709 26,575 25,974
No ngan han 10,912 11,847 9,964 9,749 16,561 17,470
Ng dai han 7,706 3,901 2,600 3,960 10,014 8,504
Von chi s6 hitu 43,272 46,867 49,615 49,500 52,193 64,491
Vén gop 19,140 19,140 19,140 19,140 19,140 19,140
Loi ich c¢6 dong thiéu so 1,782 1,794 1,108 1,064 1,098 1,129
Téng nguén vén 61,889 62,614 62,179 63,208 78,768 90,465

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung. 8
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Luu chuyén tién té 2017A 2018A 2019A 2020A 2021A 2022F
Luu chuyén tién thuan tir HD Kinh doanh 14,386 12,422 12,681 7,330 7,595 22,644
Luu chuyén tién thuan tir HD D3au tu (8,691) (7,315) (4,722) 99 (6,755)  (10,531)
Luu chuyén tién thuan tir HD Tai chinh (5729) (11,905) (10,188) (6,668) (774) (6,150)
Luu chuyén tién thuan trong ky (35) (6,798) (2,229) 761 65 5963
Tién & twong duong tién dau ky 13,538 13,502 6,706 4,476 5,237 5,300
Tién & tuong duong tién cudi ky 13,502 6,706 4,476 5,237 5,300 11,264
Chi sé tai chinh 2017A 2018A 2020A 2021A

Tang trudng

Doanh thu 9.22% 17.19% -0.80% -14.49% 23.17% 45.10%
Lgi nhuén sau thué 38.56% 17.82% 3.22% -34.04% 11.04% 105.52%
Tong tai san 9.05% 1.17% -0.70% 1.66% 24.62% 14.85%
Tong von chi s& hiru 5.94% 8.31% 5.86% -0.23% 5.44% 23.56%
Kha nang sinh 16i

Ty suét 13i gop 23.50%  23.13%  22.56%  17.78%  17.71%  21.84%
Ty suat EBIT 18.02% 18.15% 18.20% 13.56% 13.13% 17.11%
Ty suat EBITDA 22.23% 21.89% 21.79% 17.54% 17.02% 19.95%
Ty suat l&i rong 15.40% 15.49% 16.11% 12.43% 11.21% 15.87%
ROA 16.06% 18.70% 19.44% 12.61% 11.24% 20.11%
ROE 22.97% 24.98% 24.36% 16.10% 16.96% 28.21%

Hiéu qua hoat dong

S6 ngay phai thu 30 22 23 32 49 26
S6 ngay tén kho 12 12 10 12 11 11
S6 ngay phai tra 21 17 12 19 30 16
Kha nang thanh toan

Ty suét thanh toan hién thai 3.51 3.46 4.20 4.05 3.10 3.41
Ty suét thanh toan nhanh 2.95 2.79 3.50 3.37 2.48 2.78
Cau truc tai chinh

Tong ng/Tong tai san 0.30 0.25 0.20 0.22 0.34 0.29
Téng ng/Vén chu sa hitu 0.21 0.10 0.06 0.06 0.15 0.12
Vay ngan han/VCSH 0.04 0.03 0.03 0.02 0.01 0.02
Vay dai han/VCSH 0.17 0.07 0.03 0.04 0.14 0.10

(Nguén: PHS t6ng hop)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 9



Pam bao phan tich

B&o cdo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty Cé phan Chiing khoan Phia Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca céac y kién cta nhirng nguai phan tich, chién
lrge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
M®&i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

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

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

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Pay khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢d phi€u nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién cia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay duoc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chimng khoan Phi Hung

Tang 21, Phi My Hung Tower, 8 Hoang Véan Thai, phuong Tan Phd, quan 7, Tp.HCM
Pién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5411 8855 Call Center: (+84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quéan 7, Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Quan 1

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

Phuong Nguyén Thai Binh, Quéan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, Trung Hoa
Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam, 157 V& Thi
S4u, 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 Puc, Phuong Déng Méc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phudng 2, Quan Téan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
Quéan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



