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Théng tin co phieu
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Chi sé tai chinh

Hwéng loi trong ngan han nhe sw dich chuyén
don hang tir cac tinh mien Nam

Cap nhat KQKD 7M 2021:

Két thuc 7M 2021, doanh thu ciia TNG tang 21% YoY lén 2,966 ty dong, nhd
nhu cau dét may thé gi¢i phuc hdi va khach hang chuyén don hang tir cac
nwéc bi anh hwdng béi dich Covid-19 sang Viét Nam. Doanh thu thang 8 dat
577.5 ty déng, qua d6 dua doanh thu 8M 2021 ting 16% YoY lén 3,543 ty
dong, hoan thanh 74% ké hoach nd&m 2021. Trong khi d6, LNST trong
7M2021 tang 20% YoY lén 113 ty ddng, hoan thanh 65% ké hoach.

Bién lgi nhuan gop ctia TNG thu hep tlr 16.1% trong 7M 2020 con 13.7%
trong 7M 2021 do gia nguyén vat liéu gia tdng. Nhe kiém soat chi phi triet dé
va TNG it bi &nh hwdng béi chi phi cwéc tau tang do cac nhan hang chu
dong viéc thué tau, nén chi phi ban hang trong 7M 2021 gidm 44% YoY. Qua
do, giup bién lgi nhuan rong chi giam nhe tir 3.9% trong 7M 2020 con 3.8%
trong 7M 2021.

Piém nhan diu tw:

Mé& réng céng suéat san xuat nham ddp &ng nhu céu ting truéng don
hang: N&m 2020, TNG da dau tw giai doan moét Nha may may TNG V& Nhai
v&i 18 chuyén may. Nam 2021, cong ty sé dau tw tiép giai doan hai: v&i 18
chuyén may (twong dwong 7% cong suéat hién tai). Nam 2022, TNG c6 ké
hoach dAu tu tiép giai doan 2 (20 chuyén may) cia nha may TNG Ddng Hy.
Cac nha may ctia TNG déu dat tiéu chuin nha may xanh nham dam bao la
mot mét xich trong toan bé chudi cung (rng toan cau, khéng chi thu hat nhiéu
don hang 16n tir nhirng thwong hiéu tén tudi nhw Nike, Adidas, ... ma con
can bang gitra bdo vé& méi trwdng va trach nhiém xa hoi.

Hwéng loi tie EVFTA. Thué xuét khdu cac sdn phdm quan 4o sang EU
duoc xéa bd ngay khi Hiép dinh c6 hiéu lwc. Riéng dbi véi Ao Jacket bong,
thué quan dwoc gidm dan déu trong vong 6 nam ké tir ngay Hiép dinh co
hiéu lyc tr mirc thué co s& vé 0%. Hién tai, TNG nhap khau phan lon
nguyén vat liéu tir Trung Quéc nhung viéc chinh thirc ky két Thoa thuan
gitra Viét Nam va Han Québc vé trién khai diéu khoan cong gop Xuat xo
nguyén liéu vai tao thuan loi d& cac doanh nghiép I6n dung ngudn cung vai
t» Han Quéc, gia tang kha nang hwéng loi tr EVFTA.

Dinh gia & khuyén nghi:

TNG Ia mét trong nhirtng doanh nghiép huéng loi tlr xu hwéng dich chuyén
don hang do cac nha may toa lac tap trung tai tinh Thai Nguyén, it bi anh
hwdng bdi gidn cach xa hodi. Do do, chung téi nang dw phéng doanh thu
thuan ctia TNG trong ndm 2021 1én 5,428 ty dong (+21% YoY) va LNST wéc
dat 182 ty ddng (+19% YoY). Do I&i suét phi rdi ro gidm, chang téi diéu chinh
gidm WACC ctia TNG tir 8.9% trong béo céo trwdc con 8.4%. Bang phwong
phap dinh gia DCF va EV/EBITDA, chung téi nang mic gia hop ly cho cb
phiéu TNG lén 29,200 ddng/cé phiéu (-5.1% so v&i gia hién tai). T dé dwa
ra khuyén nghi GII ¢6 phiéu nay.

Rui ro:

(1) Ty 1é no vay cao; (2) Rui ro tir khach hang tap trung; (3) Rui ro canh
tranh; (4) Rui ro pha lodng; (5) RGi ro ngudn nhan lyc; (6) Rui ro nguén
nguyén liéu.

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

EPS (VND)

Tang trwdng EPS (%)
Gia tri s sach (VND)

P/E

P/B

2018A 2019A 2020A

1,888 2,489 3,613 4,612 4,484 5,428
81 115 180 230 152 182
2,480 2,797 3,653 3,717 2,057 2,455
7% 13% 31% 2% -45% 19%
15,208 15,304 16,094 16,358 15,496 17,560
5.0 4.9 45 4.0 6.2 11.9
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Cb tre (%) 9% 17% 17% 20% 16% N/A

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Trang 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang



>

<

X
Y

Y
"/

) ) .
I ]\IU I L}llg

K
X

€

Bao cao cap nhat | TNG

Tinh hinh kinh doanh cua TNG trong 7M 2021

Tinh hinh kinh doanh ctia TNG (ty dong)

5,000 20%

4,000 16%

3,000 12%

2,000 8%

1,000 4%
— | | | | | — — 0%

2017 2018 2019 2020 7M 2021
8 Doanh thu I | oi nhuén rong e Bién Qi Nhuén gop

Nguén: TNG, PHFM téng hop

Két thuc 7M 2021, doanh thu ciia TNG tang 21% YoY lén 2,966 ty déng, nh& nhu ciu dét may thé giéi phuc héi va
khach hang chuyén don hang t» cac nwdc bi anh hwéng bdi dich Covid-19 sang Viét Nam. Doanh thu thang 8 dat
577.5 ty ddng, qua d6 dwa doanh thu 8M 2021 tang 16% YoY lén 3,543 ty ddng, hoan thanh 74% ké hoach nam 2021.
Trong khi d6, LNST trong 7M2021 ting 20% YoY lén 113 ty déng, hoan thanh 65% ké hoach.

Mang may FOB tiép tuc la dong luwc tang trudng doanh thu ctia TNG trong H1 2021 nhé dinh hwéng tap trung gia ting
ty trong khach hang FOB va cac dong dan pham ky thuat, dong san phdm cao cp hon. Két thic H1 2021, doanh thu
tr mang FOB dat 1,1914 ty déng (+29.7% YoY), chiém 80.7% doanh thu thudn. Trong khi d8, doanh thu tlr madng CMT
tang 31.9% |én 413 ty ddng (+31.9% YoY), chiém ty trong 17.4% doanh thu thuan. Tuy vay, doanh thu ODM chi dat 19
ty ddng (-49% YoY), chiém 0.8% tdng doanh thu.

Cum Khu c6ng nghiép Son Cam tai tinh Thai Nguyén véi tbng vén dau tw 1,177 ty ddng, c6 dién tich 70.58 ha, 1a mot
trong nhirng dy an dau tw bat ddng san I&n nhat ctia TNG. Két thuc 6M 2021, cong ty chirng kién s tang trwdng vuot
bac 128.3% YoY cla doanh thu ti bat dong 1én 23 ty déng, chiém 1% doanh thu thuan. Hon nira, ndm 2021, TNG c6
ké hoach xay dwng Khu D& Thi Nui Céc Escape (209 ha) tai Thai Nguyén véi vén dau tw duw kién 6,800 ty dong.

Bién lgi nhuan gdp cldia TNG thu hep tlr 16.1% trong 7M 2020 con 13.7% trong 7M 2021 do gia nguyén vat liéu gia
tang. Bién lgi nhuan gép mang FOB giam 4% so v&i cling ky con 13.3% trong H1 2021, trong khi d6 bién lgi nhuan gép
clia mang CMT trong H1 2021 gidm 2.1% so v&i cung ky con 13.3%. Madng ODM chirng kién murc bién Igi nhuan gop
gidm manh nhat 7.5% so v&i cung ky con 7.5%. Mang bat dong san cé mirc bién loi nhuan gdp 4n twong dat 41.8%.

Nhe kiém soat chi phi triét d& va TNG it bi anh hwdng bdi chi phi cwdc tau tang do cac nhan hang chu déng viéc thué
tau, nén chi phi ban hang trong 7M 2021 gidm 44% YoY, twong dwong 1.6% doanh thu thuan (so v&i cung ky 1a 3.5%).
Qua do, gitp bién lgi nhuan rong chi giam nhe tir 3.9% trong 7M 2020 con 3.8% trong 7M 2021.

Co cau doanh thu ctia TNG theo mang san xuat Bién lgi nhuan gop ctia cac mang kinh doanh cua
trong H1 2021 TNG trong H1 2021
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Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 3
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Dw phéng két qua kinh doanh 2021

Dich Covid-19 dién bién phurc tap tai cac tinh mién Nam cung véi viéc thwc hién cac bién phap kiém soat lay nhiém cla
Chinh pha da anh huéng dén hoat dong san xuét ctia cac doanh nghiép dét may trén dia ban. Do dac thu cla nganh
dét may la nganh tham dung lao déng nén gién cach xa hdi gay khoé khadn cho cac doanh nghiép mién Nam hoan thanh
ké hoach don hang. Do d6, cac don hang dét may cé xu hwéng dich chuyén vé cac doanh nghiép cé nha may san xuét
tai mién Béc, noi dich bénh dwoc kiém soat tét va tinh hinh hoat dong ctia doanh nghiép 6n dinh hon.

TNG Ia mét trong nhitng doanh nghiép hwéng loi tir xu hwéng dich chuyén don hang do cac nha may toa lac tap trung
tai tinh Thai Nguyén, it bi anh hwdng béi gian cach x& héi. Do do, ching t6i nang dy phong doanh thu thuan cia TNG
trong nam 2021 1én 5,428 ty dong (+21% YoY) va LNST wéc dat 182 ty dong (+19% YoY).

Trong dai han, ching téi cho rdng TNG c¢é nhirng diém nhan dau tv sau:

(1) H6 tro tir hiép dinh EVFTA: Thué xuét khau cac san phadm quan 4o sang EU duoc x6a bé ngay khi Higp dinh
c6 hiéu lyc. Riéng dbi véi san pham Ao Jacket bong thi thué quan dugc giam dan deu trong vong 6 nam ké tw
ngay Hiép dinh c6 hiéu lwc tir mrc thué co s& ve 0%.

(2) Viéc chinh thirc ky két Théa thuan gitra Viét Nam va Han Quéc vé trién khai diéu khoan cong gop Xuét xe
nguyen liéu vai glua hai nwéc trong EVFTA da gop phan giup Viét Nam xda bd diém nghen vé yéu cau xuét xir
“tor vai tré di” cia EVFTA. Thi trwdng EU 13 thi trwong chiém khodng 54% doanh thu ctia TNG nén viéc chinh
thirc ky két Théa thuan gitra Viét Nam va Han Quéc tao déng lwc cho doanh nghiép st dung lwong vai Han
Quéc nhiéu hon trong s&n xuét.

(3) M& rong cong suét san xuat nhdm dap ng nhu cau tang trwdng don hang: Nam 2020, TNG da dau tw giai
doan mot Nha may may TNG V6 Nhai véi 18 chuyén may. Nam 2021, cong ty sé dau tw tiép giai doan hai: vOi
18 chuyen may (twong duong 7% cong suét hién tai). Nam 2022, TNG c6 ké hoach dau tw tiép giai doan 2 (20
chuyén may) ctia nha may TNG Ddng Hy. Cac nha may cua TNG déu dat tiéu chuan nha may xanh nhdm dam
bao 1a mdt mat xich trong toan bd chudi cung ng toan cau, khéng chi thu hiat nhiéu don hang 16n tir nhivng
thwong hiéu tén tudi nhw Nike, Adidas, ... ma con can bang gira bao vé& mdi trwdng va trach nhiém xa hoi.

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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Chi tiét dinh gia va khuyén nghi:

Do lai suét phi rdi ro giam, ching t6i diéu chinh gidm WACC ciia TNG tir 8.9% trong bao cao trwdc con 8.4%. Béng
phwong phap dinh gia DCF va EV/EBITDA, chung t6i nang mic gia hop ly danh cho c6 phiéu TNG khoang 29,200
dongl/cé phiéu (*) (-5.1% so v&i gia hién tai). Tlr d6 dwa ra khuyén nghi GIU’ cho ¢é phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong

Lo nhuan trwéee lai vay va thué (EBIT)
Loi nhuan hoat dong rong sau thué
Khiu hao

WwWC

CAPEX

FCFF

Gia tri hién tai caa FCFF (WACC 8.4%)
Gia tri hén tai ctia cudi cuing (3% g)

No rong

Gia tri von c6 phan

SLCP

Gia hop ly (VND/cp

2021 EBITDA (ty 504

dong

EV/EBITDA nganh 9.7 x

EV (ty déng) 4,879

No rong (ty déng) (2,428)

Gia tri vén c6 phan 2,451

SLCP 73,996,005
Rui ro:

H2 2021F 2022F 2023F
172 397 468
144 329 388
87 210 236
(65) (105) (100)
(145) (311) (330)
21 123 193
20 109 158
3,971
(2,428)
2,246
79,536,951
28,239
DCF
Gia muc tiéu 28,239
(VNB/CP)
Ty trong 80%

Phwong phap EV/EBITDA

2024F 2025F
546 557

453 463

263 291

(95) (91)
(347) (360)
274 302

206 210

EV/EBITDA Gia muc tiéu

33,124

20%

29,200
VND/CP

(1) Ty lé no vay cao: Tai thdi diém cubi nam 2020, tdng no vay ctia TNG dat 1,854 ty (+16% YoY). Tuy nhién ty 1& no
vay/ vén clia TNG khodng 62%, kha cao so v&i cac doanh nghiép cling nganh. Ty suét thanh toan nhanh cla
TNG ciing lién tuc duy tri & mirc nhdé hon 1 qua cac nam.

(2) Rui ro tir khach hang tap trung: Hai khach hang I&n 1a Decathlon va The Children’s Place chiém ty trong trén 60%
doanh thu céng ty, vi vay rii ro ma TNG chiu cé thé Ién néu 1 trong 2 déi tac nay dirng ky két hop déng vdi cong

ty.
(3) RUi ro nguon nguyén ligu.
(4) Ri ro pha loang gia cb phiéu.
(5) RUi ro ngudn nhan lwc

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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So lwgrc cong ty

Cong ty cb phan dau tw va thwong mai TNG (viét tat 1a cong ty TNG) dworc
thanh lap ngay 22/11/1979, khi d6 1a Doanh nghiép 100% vén nha nuoec.
Trén chang dwdng 37 ndm xay dwng va phat trién, cong ty TNG cé mot sé
d4u méc quan trong nhw sau:

Ngay 2/1/2003: Céng ty dwoc cé phan hoa véi vén diéu 1& 1a 10 ty déng,
100% la vén cla cac cb dong; tir d6 cong ty TNG tré thanh doanh nghiép
ngoai qudc doanh thudc s& hiru tw nhan.

Ngay 22/11/2007: Cé phiéu TNG dwoc niém yét trén SGDCK Ha Noi.

Pén nay TNG c6 13 nha may may vé&i 253 chuyén may va cac nha may
phu tro: Nha may théu, Giat cong nghiép, san xuét thung tdi, bao bi
carton, nha may san xuat bong, chan bong. TNG duoc xép hang trong
“TOP 500 doanh nghiép I&n nhét Viét Nam”, “TOP 10 doanh nghiép Ién
nh4t nghanh dét may Viét Nam”. T d6, TNG da tivng buéc khang dinh
duoc thwong hiéu & thi trwéng trong nwéc ciing nhw trén thé gidi nhe
hoat dong xuét khau tich cwc va sw kh&i dau cha thwong hiéu TNG
Fashion Store.

Qua trinh ting vén (ty VND)
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Nguén: TNG, PHFM téng hop
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Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2020A 2021E
Doanh thu thuan 1,888 2,489 3,613 4,612 4,484 5,428
Gia vén hang ban (1,555) (2,052) (2,972) (3,825) (3,812) (4,677)
Lgi nhuan gop 333 437 641 787 672 751
Chi phi ban hang (29) (67) (102) (130) (146) (130)
Chi phi QLDN (140) (150) (211) (249) (217) (291)
Lgi nhuéan tr HDKD 164 220 328 407 308 329
Lgi nhuan tai chinh (73) (76) (108) (115) (110) (106)
Chi phi lai vay (67) (74) (92) (101) (130) (124)
Loi nhuan trwéc thué 95 137 214 289 183 219
Loi nhuan sau thué 81 115 180 230 152 182
LNST clia ¢b déng Cong ty ty me 81 115 180 230 152 182
Can déi ké toan

Tai San Ngan Han 771 1,111 1,375 1,594 1,673 1,989
Tién va twong dwong tién 12 10 13 293 175 212
Dau tw tai chinh ngén han - - - - - -
Phai thu ngan han 266 432 478 364 399 518
Hang ton kho 445 611 822 860 1,007 1,148
Tai san ngén han khac 48 57 61 77 92 111
Tai San Dai Han 1,075 1,115 1,221 1,433 1,880 2,098
Phai thu dai han 4 7 19 16 12 12
Tai san cb dinh 901 909 979 1,116 1,252 1,375
BAt dong san dau tw - - - 35 58 58
Chi phi xay dwng d& dang 105 123 132 169 468 562
DAu tw tai chinh dai han - - - - - 1
Tai san dai han khac 64 76 91 98 90 90
Loi thé thwong mai 0 0 0 0 0 0
Tong cong tai san 1,846 2,226 2,595 3,027 3,553 4,087
No phai tra 1,325 1,596 1,801 1,961 2,407 2,788
No ngan han 1,011 1,321 1,373 1,415 1,748 2,129
No dai han 314 275 429 546 658 658
Vén chi sé& hiru 521 629 794 1,067 1,147 1,299
Vén gép 343 411 493 652 740 859
Loi ich ¢ dong thiéu sé - - - - - -
Téng ngudn vén 1,846 2,226 2,595 3,027 3,553 4,087

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 7
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Lwu chuyén tién té 2016A 2017A 2018A 2020A

Lwu chuyén tién thuan tlr HD Kinh doanh (0) (66) 116 410 147 300
Lwu chuyén tién thuan tlr HD Dau tw (247) (139) (208) (337) (490) (297)
Lwu chuyén tién thuan tir HD Tai chinh 202 204 94 206 224 35
Lwu chuyén tién thuan trong ky (45) (1) 2 280 (119) 37
Tién & twong dwong tién dau ky 56 12 10 13 293 175
Tién & twong dwong tién cudi ky 12 10 13 293 175 212

Chi s6 tai chinh

Tang trwdng (%)

Doanh thu -1.9% 31.8% 45.2% 27.7% -2.8% 21.0%
Loi nhuan sau thué 13.9% 41.7% 56.7% 27.7% -33.8% 19.3%
Téng tai san 14.4% 20.6% 16.6% 16.6% 17.4% 15.0%
Téng vbn chii s& hivu 21.7% 20.8% 26.2% 34.3% 7.5% 13.3%
Kha nang sinh 1o (%)
Ty suét 13i gop 17.7% 17.6% 17.7% 17.1% 15.0% 13.8%
Ty suét EBIT 8.7% 8.8% 9.1% 8.8% 6.9% 6.1%
Ty suét I5i rong 4.3% 4.6% 5.0% 5.0% 3.4% 3.3%
ROA 4.4% 5.2% 6.9% 7.6% 4.3% 4.4%
ROE 15.6% 18.3% 22.7% 21.6% 13.3% 14.0%
Hiéu qua hoat dong
S6 ngay phai thu 52 63 48 28 32 34
Sb ngay tén kho 104 108 100 81 96 89
S6 ngay phai tra 26 28 25 21 37 33
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.76 0.84 1.00 1.13 0.96 0.93
Ty suét thanh toan nhanh 0.32 0.38 0.40 0.52 0.38 0.39
CAu truc tai chinh
Téng no/Téng tai san 0.72 0.72 0.69 0.65 0.68 0.68
Téng no/Vén chi s& hiru 2.54 2.54 2.27 1.84 2.10 2.15
Vay ngan han/VCSH 1.94 2.10 1.73 1.33 1.52 1.64
Vay dai han/VCSH 0.60 0.44 0.54 0.51 0.57 0.51
Ngudn: PHFM

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 8
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang



Pam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty Cé phan Quan ly Quy Phi Hwng. Mbi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sy chuan bi va ndi dung ctia t&t c& cac phan cé trong ban bao
cdo nghién ctru nay dam bao rang, tAt ca cac y kién clia nhivng ngwdi phan tich, chién lwoc hay nghién ctu d&u phan anh trung thwc va
chinh x&c y kién ca nhan cla ho vé nhiing van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ciru dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong quéa khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thij tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia véi 17 18 tr +10%~ -10%

Ban = th4p hon thi trwéng noi dia duéi 10%.

Khéng danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cé turc).

Mién trach

Co6ng ty C4 phan Quéan ly Quy Phi Hwng/Céng ty C6 phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bt ct ¢ phiéu nao. Chirng khoan Phu Hwng/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c téi & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu
hat ddu tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tir cac danh gia ciia Cong ty C6 phan Quan ly Quy Phi Huwng vao ngay nay va cé thé thay déi
khéng can bao truéc.

© Céng ty C& phan Chirng khoan Phii Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phuwdng Tan Phu, quan 7, Thanh ph6 H6 Chi Minh

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 Quéan 3 Chi nhanh Quan 1
Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Phong 1003A, Téng 10, Tdéa nha Ruby,
Phu, Quan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM 81-83-83B-85 Ham Nghi,
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phwéng Nguyé&n Thai Binh, Quan 1, Tp. HCM
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Dién thoai: (84-28) 3 535 6060
Fax: (84-28) 3 535 2912
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi Nhanh Thanh Xuan
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 Ld Tang 5, Toa nha UDIC Complex, NO4 Hoang
Cong Hoa, Phudng 13, Quan Tan Binh, Buc, Phwong Béng Mac, Quan Hai  Dao Thay, Phwdng Trung Hoa, Quan Cau Giy,
Tp.HCM. Ba Trung, Ha Noi Ha Noi.
Dién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820 Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Quan Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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