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Théng tin c6 phiéu
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P/E
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Cd tie tién mat

Dan dau trong chuyén sé la déng lwc ting
trwwdng trong twong lai

Cap nhat KQKD Q1/2022:

Két thuc Q1/2021, thu nhap I4i thuan cha TPB dat 2,831 ty dong (+25%YoY),
chiém 78% Téng thu nhap hoat déng (TOI), trong khi thu nhap ngoai lai ting
manh 47%YoY dat 784 ty déng, chiém 22%TOIl, qua d6 dwa LNST tang
14%YoY |én 1,299 ty déng.

Tang trwdng tin dung Q1/2022 dat 11%YTD, thudc top 25% ngan hang cé
tang trwéng tin dung manh nhét. Trong do, dw ng’ Cho vay ting 6.12%YTD
Ién 149,875, dong goép 49% vao tang trwédng tin dung, tap trung & dw no ban
1& ting 11.9%YTD |én 88,581 ty ddng (chiém 59.1% Téng dw no).

Trong khi dé, trai phiéu doanh nghiép tdng manh 48.4%YTD Ién 27,634 ty
ddng, chiém 9.1% Téng tai san va déng gép 51% vao tang trwdng tin dung.
N&m 2022, tly thudc vao sy chap thuan cta Ngan Hang Nha Nuéc, TPB dw
kién tang trwéng tin dung dat 18%.

Piém nhan dau tw:

Chién lwgc chuyén déi sé toan dién gia tang loi thé canh tranh. Ngan
hang da chuyén dbi sb tt cd cAc mang hoat ddng mét cach toan dién va
chuyén sau gép phan gitp téng tai san dat téc d6 tang trwdng trung binh hang
nam (CAGR) trong giai doan 2018-2021 la 29%.

Ngan hang trén da ting trwéng nh& chién lwec kinh doanh hiéu qua. Kha
nang cai thién NIM (2.3% trong nam 2015 Ién 4.36% trong nam 2021) dwoc
hé tro b&i dinh hwéng chién lwoc tap trung cho vay cac doanh nghiép vira va
nhé (SMEs) va sb héa ngan hang trong nhiéu ndm qua.

Dinh gia & khuyén nghi:

Chung t6i wéc tinh than trong tang trudng tin dung nam 2021 cta TPB sé dat
20.7% nh& dong luc phuc hdi cta nén kinh té va hé thdng LiveBank, nén tang
s6 hd tro tang trwdng tin dung, véi muc tiéu tang thém 3 triéu khach hang mai
trong nam 2022 va tang ty 1& hoat ddng it nhat 10%.

Chung t6i cho rang I&i suét cho vay gidm nhwng ai suat huy déng cé xu huéng
tang, gia tang ap lyc I1én hoat ddng ngan hang, qua dé wéc tinh NIM nam 2021
cla TPB sé giam 50 bps con 3.86%.

Nho sw hé tro' ctia chién lwoc chuyén dbi s6 toan dién, phat trién hé sinh thai
san pham trén nén tang sé va hop déng phan phdi cac san pham bao hiém
nhan tho kéo dai 15 nam v&i Sunlife cé gia tri wéce tinh 1a 1,700 ty déng, ching
toi wéc tinh thu nhap ngoai 1ai nam 2022 cia TPB tang trwdng 35%YoY lén
4,813 ty dong.

St dung phwong phap dinh gia chiét khdu thu nhap thang dv (Residual
Income) va P/B, chung t6i xac dinh gia tri hop ly doi véi moi cb phiéu TPB 1a
39,400VND/CP. Khuyén nghij: Mua doi véi co phiéu TPB.

Rui ro:

Ap luc tlr lam phat c6 thé anh hwéng téi hoat dong ciia TPB trong ndm nay.

3,172 4,378 5,633 7,619 9,946 11,226
964 1,805 3,094 3,510 4,829 5,828
1,650 2,107 3,612 3,275 3,053 3,684
69% 87% 71% 13% 38% 21%
11,429 12,400 15,264 15,624 16,429 20,147
N/A 1251 6.20 6.58 11.55 10.7
N/A 2.13 1.47 1.38 2.15 2.0
0% 0% 0% 0% 0% 0%

(Ngudn: PHFM Research)
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Két qua kinh doanh nam Q1/2022

Két thic Q1/2021, thu nhap l4i thuan cta TPB dat 2,831 ty déng (+25%Y0Y), chiém 78% Téng thu nhap hoat déng (TOI),
trong khi thu nhap ngoai 1ai ting manh 47%YoY dat 784 ty déng, chiém 22%TOIl, qua dé dwa LNST tang 14%YoY lén
1,299 ty déng.

Két qua kinh doanh ctua TPB (ty dong)
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Nguén: TPB, PHFM téng hop

Két thic Q1/2022, NIM cta TPB céi thién 8 bps so v&i cubi ndm 2021 1én 4.44%, thudc top 25% ngan hang c6 ty & NIM
cao nhat, nho Ty 1é sinh |&i trén Tai san C6 sinh 14i tdng 12 bps |én 7.75%, trong khi Chi phi huy ddng vén tang cham
hon (4 bps) 1én 3.38%.

NIM cua cac ngan hang trong Q1/2022
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Nguén: PHFM téng hop

DU I&i suét huy ddng trung binh trén thj trwéng 2 ctia TPB tang 20 bps 1én 0.75% va L&i suét trung binh cuta gidy t& c6 gia
tang 13 bps I&n 4.77%, nhung |4i suét tiét kiém co ky han trung binh gidm 35 bps con 4.54%, da gidm &ap lwc gia tang Chi
phi huy déng vén cho TPB. Tuy nhién, hé s6 CASA gidm tir 22.1% vao cubi nam 2021 con 17.7% véi CASA tai Q1/2022,
v&i CASA gidm 12.5% Q-0-Q con 27,036 ty dong. Do dd, &p lwc téng 1ai suét huy ddng sé anh hwéng dén ngan hang rd
nét hon trong nhirng quy toi.

Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 2
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NIM, ty suat sinh Igi trén tai san sinh lai va chi phi huy déng vén ctia TPB qua
cac nam
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Ngudn: TPB, PHFM téng hop

Két thac Q1/2022, thu nhap ngoai lai tdng trudng 46.8%Y0Y, nh& sy tang trwdng & mang bancassurance va dich vu
thanh toan. (1) Thu nhap tir bancassurance tang 18.8%YoY lén 227 ty déng, chiém 29% thu nhap ngoai ai, nh& hop
déng bancassurance véi Sunlife. (2) Thu nhap tir dich vu thanh toan tang 333%YoY |én 260 ty déng, chiém ty trong lén
nhat - 33% thu nhap ngoai l3i, nhd sy hé tro ciia ngan hang sé.

Co’ cau thu nhap ngoai lai qua cac nam cua TPB (ty doéng)
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Nguén: TPB, PHFM téng hop

T&ng trwdng tin dung Q1/2022 dat 11%YTD, thudc top 25% ngan hang cé tang trudng tin dung manh nhét. Trong d6, dw
no Cho vay tang 6.12%YTD lén 149,875 ty dong, déng gop 49% vao tang trwdng tin dung, tap trung & dw no ban 1é tang
11.9%YTD lén 88,581 ty déng (chiém 59.1% Tdng dw no), nganh san xuét tdng 6.1%YTD Ién 18,551 ty ddng (chiém
12.4% Tbng dw ng), nganh xay dwng tdng 6%YTD Ién 8,235 ty déng (chiém 5.5% Téng dw ng). Trong khi d6, trai phiéu
doanh nghiép tdng manh 48.4%YTD lén 27,634 ty dbng, chiém 9.1% Téng tai s&n va déng gép 51% vao tang trwdng tin
dung. Nam 2022, tiy thudc vao sw chap thuan ctia Ngan Hang Nha Nuéc, TPB du kién tang trwdng tin dung dat 18%.

Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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Tang trwéng tin dung ctia TPB so vé&i cac ngan hang khac
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Két thic Q1/2022, no x4u tdng manh 48% so v&i cudi ndm 2021 1én 1,714 ty ddng, twong ng véi ty 1&é no xau vao
Q1/2022 14 1.14%, tdng manh 32 bps so véi cudi nam 2020, thdp hon mdc trung binh nganh (1.64%).

N&m 2021, ty 1& bao phi no x4u ctia TPB tédng manh lén 152.5% tir mdc 134.2% cta nam 2020, gia tdng kha nang ngan
hang tw bao vé& néu no' xu tdng manh do anh hwéng cta dich Covid-19 1én nén kinh té. Két thic Q1/2022, ty & bao phu
no xau cta TPB dat 125.7%, cao hon mirc trung binh nganh & 86%, cho thdy mirc d6 sén sang cta TPB dbi pho véi ng
x4u. Hon niva, Ity ké 12 thang gan nhét, chi phi dw phong rui ro tin dung dat 3,273 ty dong, twong dwong 22.83% téng
thu nhap hoat déng. Ty Ié chi phi dy phong rai ro tin dung/cho vay khach hang dat 2.39%, I&n hon mirc trung binh nganh
(1.5%).

Ty l&é ne x4u thap hon murc trung binh nganh, nhung ty 1& bao phd no xau va ty 1& chi phi dw phong rdi ro tin dung/cho
vay khach hang I&n hon trung binh nganh, cho thdy kha nang chéng chju clia ngan hang néu no’ xau tdng manh trong
twong lai.

Ty lé bao phi no’ xau, ty 1é no’ xau, va chi phi dw phong rai ro tin dung/Cho vay
khach hang cua TPB qua cac nam
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Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trach nhiém vdi quyét dinh déu tw cia minh Trang 4
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Chi tiét dinh gia va khuyén nghi

Dvt : ty dong 2021 2022E

Thu nhép I&i thuan 4,378 5,633 7,619 9,946 11,226
%YoY 38.0% 28.7% 35.3% 30.5% 12.9%
Loi nhuan trwéc thué 1,249 2,837 2,750 3,571 4,813
%YoY 185.8% 127.1% -3.1% 29.9% 35%
Loi nhuan sau thué 1,805 3,094 3,510 4,829 5,828
Ty |& thu nhap lai thuan/ Téng thu nhap HD 87.2% 71.4% 13.4% 37.6% 20.7%
Ty lé chi phi hoat déng/ Téng thu nhap HD 77.8% 66.5% 73.5% 73.6% 70.0%
Ty lé trich Dw phong/ Téng thu nhap HD 50.6% 39.0% 40.5% 33.8% 31.6%

(Nguén: PHFM dy phong)

Chuwong trinh phong, chéng dich Covid-19 va Chwong trinh Phuc hédi va phat trién kinh té - x4 hdi 2022-2023 da tac dong
tich cwc 1én nén kinh té. Trong 4M 2022, chi sb san xuét cong nghiép tdng 7.5%YoY, tdng kim ngach xuat nhap khau
hang hoa tang 20.1%YoY. Du vay, nén kinh té Viét Nam dang dirng trwdc nhiéu rdi ro &nh hwéng dén qua trinh phuc hoi
nhu: gia tdng lam phat, cang thdng dia chinh tri, tdng trwdng cham lai & Trung Quéc, viéc that ch&t cac diéu kién tai
chinh toan cau, cac dién bién trén thj tredng bat ddong san va trai phiéu doanh nghiép v.v. Do d6, chuing t6i wéc tinh than
trong téng trwdng tin dung ndm 2022 ctia TPB sé dat 20.7% nhd déng lwc phuc hdi ctia nén kinh té va hé thdng LiveBank,
nén tang sb hd tro tdng trwdng tin dung, véi muc tiéu tang thém 3 triéu khach hang méi trong nam 2022 va tang ty lé
hoat déng it nhat 10%.

Chuing t6i cho réng li suat cho vay gidm nhwng lai suat huy déng cé xu hwéng téng, gia tang ap lwc Ién hoat déng ngan
hang, qua d6 wéc tinh NIM ndm 2022 ctia TPB sé giam 50 bps con 3.86%. Dé giam chi phi huy dong vén, TPB dat chién
lwoc (1) tiép tuc tim kiém cac ngudn vdn trung dai han va bd sung ngudn vén tir cac td chire qubc té Ién, co uy tin; (2)
trién khai nhiéu san phadm dich vu da dang, nham phat trién khach hang ca nhan giao dich dé thuc day CASA.

Nam 2022 dwoc TPB xac dinh la ndm ban 1&, ’ng dung Al mét cach toan dién trén toan hang, nham muc tiéu phat trién
kinh doanh trén nén tang sé, gia tdng strc manh canh tranh cGia ngan hang. Nhe sw hd tro ctia chién lwoc chuyén déi sb
toan dién, phat trién hé sinh thai sdn pham trén nén tang sé va hop déng phan phdi cac san phdm bao hiém nhan tho
kéo dai 15 ndm véi Sunlife co gia tri wéc tinh 1a 1,700 ty déng, ching t6i wéc tinh thu nhap ngoai 1ai ndm 2022 ctia TPB
tang trwdng 35%YoY Ién 4,813 ty doéng.

Ngan hang Nha Nwéc vira ban hanh Théng tw 14/2021/TT-NHNN (Thong tw 14) stra déi Théng tw 01/2020/TT-NHNN
(Théng tw 01) va Thong tw 03/2021/TT-NHNN cho phép kéo dai thoi gian co cdu no thém sau thang — dén ngay
30/06/2022, dbng thdi cho phép co' cdu no' cho ca sé dw no clia khodn ng phét sinh tir ngay 10/06/2020 dén trwdc ngay
01/08/2021 va qué han tir ngay 17/07/2021 dén trwéc ngay 07/09/2021. Qua dd, chuing téi wéc tinh ty 1& no xau ctia TPB
dat 1.22% trong nédm 2022.

Hon niva, Théng tw 14 khong diéu chinh tién dd trich 1ap dw phong, tic 1a cac ngan hang sé tiép tuc thwe hién trich b
sung phan chénh léch theo tién dd da quy dinh tai Théng tw 01, téi thidu 1a 30%, 60% va 100% sbé tién dw phong cu thé
phai trich bd sung trong cac ndm 2021, 2022, 2023. Do d6, ching t6i wéc tinh chi phi dw phong rdi ro tin dung nam 2022
tang 26.9% YoY lén 3,691 ty ddng, chiém 23.6% TOI, qua d6 dwa Ty |& bao phd no' xau vao cudi nam 2022 dat 145.4%.

Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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S& dung phwong phap dinh gia chiét khau loi nhuan thang dw (Residual Income) va P/B, ching toi xac dinh mac gia
hop ly dbi véi TPB la 39,400 VNB/CP, twong tng mic P/E va P/B forward 2022 1an lwot [a 10.7x va 2.0, tv d6 chung toi
dwa ra khuyén nghi: Mua cho cb phiéu TPB, upside so véi gia hién tai [a 19%.

Dinh gia theo thu nhép thang dw

Cac tiéu chi

Chi phi VCSH 12.8% 12.8% 12.8% 12.8% 12.8%
Chi phi VCSH dai han 12.8%
Tang trwdng dai han sau 2026 3%
(ty dong)

Lgi nhuén rong 5,828 6,974 8,562 10,342 12,180
Thu nhap thang dw 2,502 2,895 3,590 4,274 4,788
Gia tri hién tai cia Thu nhap thang dw (5 nam) 2,227 2,287 2,513 2,650 30,311
Gié tri hién tai cia Gia tri cudi cung 50,323
Tdng gia tri hién tai ctia dong thu nhap thang dw 39,988

Vén chi sé hivu 25,987

C6 phiéu lwu hanh (triéu cb phiéu) 1.582

(Nguén : PHFM dy phéng)

Phwong phap P/B
Gia trj s6 sach/CP 20,145

P/B nganh 1.50x Residual Income P/B Gia hop ly
= " Giahop ly 41,709 30,218
Gia hop ly (VND/CP) 30,218 (VNDICP) 39,400
Ty trong 80% 20%  YNDICP

Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6



Phu Hun
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o
SECURITIES D

So lwgc cong ty

Ngan hang Thuwong mai Cé phan Tién Phong (TPB) dwoc thanh lap
vao nam 2008. TPB duwoc thira hwéng strc manh vivng chac tr cac cb
déng chién lwoc bao gdbm Tap doan Vang bac Da quy DOJI, Tap doan
Co6ng nghé FPT, Téng Cong ty Tai bao hiém Quéc gia Viét Nam, Tap
doan Tai chinh SBI Ven Holding Pte.Ltd (Singapore), Cbéng ty Tai
chinh Quéc té IFC (trwc thudc World Bank) va qu§ dau tw PYN Elite
Fund. TPB dwoc niém yét va giao dich trén S& Giao dich Chirng khoan
Thanh phé H6 Chi Minh (HOSE) tir ndm 2018.

Qua trinh tang vén
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Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 7
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2017A

Thu nhap lai 5,174 7,325 9,374 11,851 14,828 17,427 21,415
Chi phi lai (3,053)  (4,152) (4,996) (6,217) (7,209) (7,481)  (10,189)
Thu nhap lai thuan 2,121 3,172 4,378 5,633 7,619 9,946 11,226
Thu nhap ngoai li 165 676 1,174 1,580 1,887 2,875 3,273
Téng thu nhap hoat déng 2,309 3,610 5,627 8,469 10,369 13,517 16,039
Chi phi hoat dong (1,331)  (1,942) (2,847) (3,303) (4,197) (4,571) (5,063)
Lei nhuan thuan trwéc dw phong 978 1,668 2,780 5,166 6,172 8,946 10,976
Chi phi dy phong (272) (462) (522) (1,298) (1,783) (2,908) (3,691)
Téng lei nhuan trwéc thué 707 1,206 2,258 3,868 4,389 6,038 7,285
Chi phi thué (141) (242) (453) (774) (878) (1,209) (1,457)
Lei nhuan sau thué 565 964 1,805 3,094 3,510 4,829 5,828

Can dbi ké toan

Tién va twong duong tién 815 1,177 1,332 1,655 2,214 2,553 3,106
Tién gtri tai NHNN 1,362 2,364 4,693 7,761 9,109 18,040 21,943
Tién gtri tai cac TCTD 23,785 22,590 16,341 21,024 12,698 48,753 48,753
Pau tw ngan han 29 0 0 13 77 0 0
Cho vay Khach hang 46,643 63,423 77,185 95,644 119,991 141,228 172,599
D phong rti ro cho vay (409) (675) (890) (1,208) (1,906) (1,765) (3,062)
Chtng khoan dau tw 29,883 25,465 24,900 26,075 48,095 62,405 73,447
Go6p vén, dau tw dai han 0 0 0 0 0 0 0
Tai san c6 dinh 100 175 203 369 476 513 2,052
Tai san khac 3,382 8,944 11,054 11,863 14,284 19,865 24,051
Téng coéng tai san 106,311 124,119 136,179 164,439 206,315 292,827 344,711
Téng ne phai tra 100,630 117,442 125,558 151,364 189,570 266,840 312,842
No Chinh pha & NHNN 1,500 1,082 4,752 828 698 564 690
Tién vay cla cac TCTD 41,245 40,757 33,491 40,214 40,880 87,016 90,086
Tién glri clia khach hang 55,082 70,299 76,138 92,439 115,904 139,562 169,707
Gidy t& c6 gia 0 3,481 8,715 14,426 27,439 35,405 47,172
Céc khoan no khac 2,802 1,822 2,461 3,456 4,650 4,293 5,187
Vén chu s& hiru 5,681 6,677 10,622 13,075 16,744 25,987 31,869
Téng ngudn vén 106,311 124,119 136,179 164,439 206,315 292,827 344,711

Bdo cdo ndy cung cdp théng tin mang tinh chdt tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 8
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Lwu chuyén tién té 2017A 2019A

Tién thun tr HD Kinh doanh 2,799 2,273 (5,120) 8,756  (13,231) 34,229 11,075
Tién thuan tlr HD Dau tw (53) (166) (232) (394) (411) (629) (746)
Tién thudn HD Tai chinh 323 32 2,127 (368) 4,452 2,852 7,684
Tién thay d6i trong ky 3,068 2,139 (3,225) 7,993 (9,190) 36,452 18,013
Tién mé&t dau nam 19,224 22,292 24,431 21,206 29,199 20,009 56,461
Tién mat cudi nam 22,292 24,431 21,206 29,199 20,009 56,461 74,474

Chi tiéu tang trwéng

Tang trwwdng tin dung 65.2% 36.0% 21.7% 23.9% 25.5% 21.7% 20.7%
Tang trwdng huy dong tién gl 39.4% 27.6% 8.3% 21.4% 25.4% 20.4% 21.6%
Tang trwdng thu nhap 1ai thuan 51.2% 49.6% 38.0% 28.7% 35.3% 30.5% 12.9%
Ta&ng trwdng thu nhap ngoai l&i 91.9% 309.7% 73.7% 34.6% 19.4% 27.8% 20.0%
Tang trwdng thu nhap hoat déng 48.5% 56.3% 55.9% 50.5% 22.4% 30.4% 18.7%
Tang trwéng loi nhuan trwédc thué 12.9% 70.6% 87.2% 71.3% 13.5% 37.6% 20.7%
T&ng trwdng tdng tai san 39.5% 16.8% 9.7% 20.8% 25.5% 41.9% 17.7%

Chi s6 tai chinh

Kha Nang Sinh Lo

Ty trong thu nhap Iai thuan 91.9%  87.9% 77.8% 66.5% 73.5% 73.6%  70.0%
Ty trong thu nhap ngoai I4i 8.1%  12.1% 22.2% 33.5% 26.5% 26.4%  30.0%
Ty suét LN rong 245%  26.7% 32.1% 36.5% 33.9% 35.7%  36.3%
ROAA 06%  0.8% 1.4% 2.1% 1.9% 1.9% 1.8%
ROAE 108%  15.6% 20.9% 26.1% 23.5% 226%  20.2%
Chisé riéng

Ty I& Chi Phi/ Thu nhap HD (CIR) 57.6%  53.8% 50.6% 39.0% 40.5% 33.8%  31.6%
Ty I& cho vay/ Tién gii (LDR) © 58.6%  60.3% 68.8% 67.5% 70.2% 60.3%  61.9%
Ty 1& thu nhap I4i can bién (NIM) 25%  3.0% 3.7% 4.1% 4.5% 4.4% 3.9%
(TIEI’,\'ITI\;T“ nhap ngoai I&i can bién 02%  0.4% 1.1% 2.1% 1.6% 1.6% 1.7%
Ty I tién gli khong ky han (CASA) 135%  16.2% 18.2% 15.5% 18.3% 221%  22.2%
Ty 1& no xau (NPL) 08%  1.1% 1.12% 1.29% 1.18% 0.82% 1.22%
Ty I& quj DPRR/No x4u (LLR) 116.9%  97.3%  103.4% 97.8%  1342%  152.5%  145.4%
Ty & quy DPRR/Dw ng cho vay KH 0.9% 1.1% 1.2% 1.3% 1.6% 1.2% 1.8%

(*) Ty lé LDR dworc tinh theo théng tw 36 NHNN
(Nguén: PHFM)
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Pam bao phan tich

Bao cao duwoc thuc hién béi Nguyén Thi Thao Vy, chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phi Hwng.
M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sy chuan bj va ndi dung cla tat ca
cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguwdi phan tich, chién lvoc hay
nghién ctu déu phan anh trung thwc va chinh xac y kién ca nhan ctia ho vé& nhirng van dé trong ban bao cao. M&i nhan vién
phan tich, chién lwgc hay nghién ciru ddm bao rang ho khéng dwoc huwdng bat civ khodn chi trd nao trong quéa khiy, hién tai
ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng noi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mien trach

Co6ng ty C6 phan Quan ly Quy Phi Hwng/Céng ty Cé phan Chirng khoan Phi Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khoéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khéng cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nh&c dén trong bao c&o nay. Tat ca cac y kién va dy doan cé trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Cbng ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phuéng Tan Pha, 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 nhanh Quéan 1
Toa nha CR2-08, 107 T6n Dat Tién, P. Tang 2, Toa nha Phwong Nam,  Phong 1003A, Tang 10, Tda nha Ruby,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. 81-83-83B-85 Ham Nghi,
Dién thoai: (+84-28) 5 413 5478 HCM Phwong Nguyén Thai Binh, Quéan 1, Tp.
Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 HCM

Fax: (+84-28) 3 820 8206 Dién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi nhanh Téan Binh Chi Nhanh Ha Noi Chi Nhanh Thanh Xuan
Toa nha Park Legend, 251 Hoang Van Tang 5, Toa nha Vinafor, S6 127 Tang 5, Toa nha UDIC Complex, NO4 Hoang
Thu, Phwéong 2, Quan Tan Binh, Tp.HCM. Lo Buc, Phwong Bbéng Méc, DPao Thuay, Phwdng Trung Hoa, Quan Cau
bién thoai: (84-28) 3 813 2401 Quén Hai Ba Trwng, Ha Noi Giay, Ha Noi.
Fax: (+84-28) 3 813 2415 Phone: (84-24) 3 933 4566 Phone: (+84-24) 6 250 9999

Fax: (+84-24) 3 933 4820 Fax: (+84-24) 6 250 6666

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
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