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Chién lwoc phét trién ngan hang sé va hep déng
bancassurance 15 nam véi Prudential - bé phong tang truéng
cua MSB

Cap nhat KQKD H1 2022: Két thiic H1 2022, tin dung ciia MSB ting truong
8.5% YTD, nhung giam nhe 70 bps so véi cudi Q1/2022 do Ngan hang Nha
Nude chua néi room trong Q2 2022. Thu nhap 13i thuan tang truong 39% YoY
Ién 4,024 ty dong. Thu nhap ngoai l3i cua ngan hang giam manh 52.7% YoY
con 1,166 ty dong do so sénh tir nén cao ndm ngoai nho doanh thu mét 1an tir
thanh cong gia han hop dong bancassurance trong nam 2021. Loi nhuan sau
thué cia MSB trong H1 2022 tang truéng cham lai véi mic tang 7% YoY (so
VGi mirc ting 220% YoY vao H1 2021) va dat 2,641 ty dong.

Két thic H1 2022, NIM cua MSB cai thign 64 bps so voi cudi nam 2021 1én
4.32%, thudc top 7 ngan hang c6 NIM cao nhét toan nganh.

Piém nhan diu tu:

Top 25% ngin hang cé ting trwong tin dung nhanh nhat nganh. Bat chap
gidn céach x& hoi, tang truong tin dung cia MSB nam 2021 dat 23.1%, thudc
top 25% ngan hang co ting trudng tin dung manh nhit. Chién lwoc mang ludi
phan phdi da kénh, hoan thién kénh ddi tac, va cac kénh ban truc tiép 1a luc
luong nong cdt dé thic day tang truong tin dung. Hon nita, chién luoc phat
trién hé sinh théi sb, kénh sé va chién lugc chudi ciing s& tao dong luc ting
truong tin dung cho MSB trong tuong lai. Trong nam 2022, ngan hang tiép
tuc hai dy &n chién lugc gom thay méi Core-banking va xay dung nha may
sd.

Hogr déng ban chéo bdo hiém la déng lwe ting trwéng thu nhdp phi. Vao
ngdy 3/3/2021, MSB di hoan thanh viéc gia han hop dong bancassurance doc
quyén voi Prudential trong vong 15 nam. Du kién, hoat dong nay s& tao ra
nguon thu ngoai 13i ting trudng déu 30% qua cic nim cho MSB, chua tinh
phi tra trudc.

Pinh gia & khuyén nghi: Bén gan cudi thang 8/2022, NHNN chua co dong
thai ngi room tin dung. Do d6, chiing t6i diéu chinh giam tang truong tin dung
nam 2022 ctia MSB con 20%. Chlng tdi cho rang xu hudng ting i suit s&
dién ra nhanh chéng hon vao H2 2022. Qua d6, duy tri wéc tinh NIM ctia MSB
s& dat 3.68%, khong ddi so v6i nam 2021.

Do tang truong tin dung cua MSB duoc ky sé cham lai trong nam 2022, su
dung phuong phap dinh gi& chiét khau thu nhap thing du (Residual Income)
va P/B, chung tbi diéu chinh giam gi4 tri hop 1y d6i véi mdi co phiéu MSB
con 29,500VND/CP. Du vay, nho cac yéu td noi tai cia ngan hang va su cai
thién chat lwong tai san, chung toi dua ra khuyén nghi: Mua cho c6 phiéu
MSB.

Rii ro: (1) Rui ro no xau; (2) Rui ro canh tranh; (3) Rui ro l4i suat.

Thu nhap 1ai thuan
Loi nhuan sau thué
EPS (VND)

Tang truong EPS (%)
Gia trj s6 sach (VND)
P/E

P/B
C4 thc tién mat

1,602 2,902 3,062 4,822 6,216 7,379
122 868 1,044 2,011 4,035 4,321
104 739 889 1,711 2,642 2,829

-13% 611% 20% 92% 101% 7%

11,678 11,762 12,650 14,362 14,427 17,256
N/A N/A N/A 10.7 9.2 10.4
N/A N/A N/A 13 1.7 1.7
0% 0% 0% 0% 0% 0%
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Két qua kinh doanh H1 2022

Két thiic 6 thang ddu nam 2022, MSB ghi nhan thu nhap 13i thuan ting truong
39% YoY Ién 4,024 ty d¢ong. Thu nhap ngoai l4i cua ngan hang giam manh
52.7% YoY con 1,166 ty ddng. Loi nhuan sau thué cia MSB trong H1 2022
tang truedng cham lai vai muc tang 7% YoY (so véi mic ting 220% YoY vao
H1 2021) va dat 2,641 ty dong.

Két qua kinh doanh cia MSB (Ty déng)
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mmmmm Thu nh3p i thuan Thu nhap ngoai lai e NIM

Két thic H1 2022, NIM ciia MSB cai thién 64 bps so véi cudi nam 2021 1én
4.32%, thugc top 7 ngan hang c6 NIM cao nhat toan nganh. NIM cua MSB
ma rong nho:

(1) Hé sb CASA tang tir 34% vao cudi nam 2021 1én 35.2% vao cudi H1 2022,
thudc top 25% ngan hang c6 ty 16 CASA cao nhat nganh. Nhung da cai thién
hé s6 CASA dang chiing lai khi CASA giam 150 bps so véi quy truée, phi
hop vai xu hudng thu hep ty 1€ CASA cua nganh ngéan hang trong H1 2022
khi 14i suat tiét kiém thap va cac kénh diu tu khac bi han ché.

(2) Lai suat cho vay trung binh ting 23 bps so v&i cudi nam 2021 1én 8.62%

Ty lé CASA ctia nganh ngan hang H1 2022

||IIIIIIIII ] Trungbinhnganh: 136%
II""lIIIIlll

TCB MBB MSB VCB ACB STB BID CTG VPB TPB ABB EIB VIB HDB OCB NVB SGB KLB NAB SSB SHB LPB BAB VBB BVB

vao H1 2022 nho sy tang trudng manh cia mang cho vay ban lé.

NIM, ty suét sinh lgri trén tai san sinh I3i va chi phi huy déng vén cua MSB qua cac nam

2018

—NIM

2019

T e

/\

2020 2021 H1 2022

Ty suat sinh |&i trén tai san co sinh li == Chi phi huy déng vén
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Su tdng truéng manh mé ¢ mang dich vu thanh toan, hoat dong kinh doanh
ngoai hdi va mua ban chiing khoan dau tir da giam nhe tac dong su bién dong
doanh thu bancasurrance trong H1 2022 do nam 2021, MSB ghi nhan phi
upfront 16n nho thanh cdng gia han hop déng bancassurance véi Prudential.
Két thiic H1 2022, thu nhap ngoai l4i giam manh 52.7% YoY do nén so sanh
nim ngoai cao nho doanh thu 1 1an tir phi bao hiém. Doanh thu bancassurance
giam manh 94.8%Y0Y con 89 ty dong. Trong khi d6, nho ban di 3,100 ty
ddng trai phiéu chinh pha, MSB thu vé 661 ty ddng Léi tir mua ban ching
khoéan dau tu, qua d6 dong gop tich cuc — 57% vao Thu nhap ngoai 13i. Hon
nita, thu nhap tir dich vu thanh toan tang 38.5% YoY Ién 277 ty dong, chiém
ty trong 24% thu nhap ngoai 1ai, trong khi d6, thu nhap tir kinh doanh ngoai
hdi tang truong vuot bac 180% YoY 1én 561 ty dong.

Thu nhap ngoai lai ca MSB (Ty déng)

Lai/(16) thuan tir mua ban chirng khoan dau tu

Thu nhap ttr dich vy thanh toan

Thu nhap khac

2019

Tang trwdng tin dung

2020 2021 H1 2022
(Nguén: MSB, PHS téng hop)

Két thuc 6 thang dau nam 2022, tin dung cua MSB tang truong 8.5% YTD,
nhung giam nhe 70 bps so véi cudi Q1/2022 do Ngan hang Nha Nudc chua
naGi room trong Q2 2022, thugc top 75% ngan hang c6 ting trudng tin dung
cao nhét. Tang trudng tin dung trong H1 2022 tap trung vao cho vay mua nha
(tang 30.6%YTD, chiém 13.6% du ng cho vay), nganh hang tiéu dung (ting
20.8%YTD, chiém 8.9% du no); vat liéu xay dyng (ting 127.6%YTD, chiém
4.2% du no); vién thong (ting 74.5%YTD, chiém 2.4% du no); giéo duc y té
(tang 100% YTD, chiém 2% du no).

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] .
Thong tin ch/ mang tinh chat tham khao. Khach hang phdi chiu trach nhiém véi quyér dinh dau tur cia minh. 3
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Ty 1& no xau cua MSB dat 1.1% vao cudi H1 2022. Hon nita, ng can chd y
ciia MSB giam 20.8% so Vi cudi nim 2021 con 920 ty dong, chiém 0.8% du
no Cho vay khach hang. MSB cho biét, s6 du ng ti co cu cua ngan hang vao
cudi H1 2022 giam 21.9% so véi cudi nam 2021 con 2,372 ty dong, twong ing
2.34% sb du Cho vay khach hang. Trong dé, kinh doanh bat dong san va van
tai kho bai chiém ty trong 1on nhat (lan luot 12 69.1% va 11.8%) s6 du ng tai
co cau.

No tai co’ cau cta MSB vao cuéi H1 202

= Kinh doanh bat déng san

= V/an tai kho bai

= Xay dung

ad

= Ché hién, ché tao
= Tiéu dung hé gia dinh
Khac

Vong tron ngoai: Nam 2021
Vang tron trong: H1 2022

(Nguén: MSB, PHS téng hop)

Két thic H1 2022, ty I¢ bao phu no xau cia MSB dat 84.2%, giam manh so
v6i mirc 95.4% vao cubi nam 2021, thudc top 50% ngan hang cé ty 1é bao pha
no xau thip nhat nganh, thip hon muc trung binh nganh 1a 93%.

Chi phi du phong rui ro tin dung giam 87% YoY con 56 ty dong. Ty ¢ chi phi
duy phong rai ro tin dung/Cho vay khach hang dat 1.17%, bang muc trung binh
nganh vao cudi H1 2022.

Ty |& bao phdi no xau, Ty |é ng xau, chi phi dw phong rui ro tin dung/Cho vay khach hang cta MSB trong
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(Nguén: MSB, PHS téng hop)
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Pvt : ty dong

Béo céo cap nhat | MSB

Dw phong két qua kinh doanh 2022

Thu nhap 14i thuan

%YoY

Thu nhap ngoai lai

%YoY

Loi nhuan sau thué

%YoY

Ty Ié thu nhap l4i thuan/ Téng thu nhap HD
Ty Ié chi phi hoat dong/ Tng thu nhap HD
Ty Ié trich Dy phong/ Téng thu nhap HD

2,902 3,062 4,822 6,216 7,379
81.1% 5.5% 57.5% 28.9% 18.7%
1,814 1,652 2,361 4,373 4,394
10.3% -8.9% 42.9% 85.2% 0%
868 1,044 2,011 4,035 4,321
611.5% 20.3% 92.6% 100.6% 7.1%
61.5% 64.9% 67.1% 58.7% 62.7%
62.0% 53.1% 49.9% 37.1% 36.6%
15.7% 19.6% 14.9% 14.8% 17.6%

Ap lyc lam phat d4 khién nhiéu ngan hang trung wong trén thé gigi. Viéc ting
1ai suat cua FED da lam VND mét gid 2.25% so véi USD tinh dén ngay
25/08/2022. Pé kiém soat lam phét va 6n dinh ty gid, NHNN s& diéu hanh
lwong tin dung dwa ra nén kinh té pht hop véi muc tiéu, chinh sach l4i suat,
va cac quan hé vi mo khac. Két thuc H1 2022, tin dung cia MSB ting truong
tang truang 8.5% YTD. Bén gan cudi thang 8/2022, NHNN chua c6 dong théi
nai room tin dung. Do d6, chling t6i diéu chinh giam tang truong tin dung nam
2022 cua MSB con 20%.

Két thic H1 2022, NIM ciia MSB da cai thién 64 bps so véi cudi nam 2022.
Du vay, ching tdi cho rang xu hudng ting lai suit s& dién ra nhanh chong hon
vao H2 2022. Qua d6, duy tri wéc tinh NIM caa MSB s& dat 3.68%, khong doi
SO Vo1 nam 2021.

Ngan hang Nha Nudc ban hanh Thong tu 14/2021/TT-NHNN (Thong tu 14)
sira d6i Thong tu 01/2020/TT-NHNN (Théng tu 01) va Thong tw 03/2021/TT-
NHNN cho phép kéo dai thoi gian co cdu no dén ngay 30/06/2022. Qua do,
chung toi duy tri uéc tinh ty 1é ng xau cua MSB dat 1.84% vao nim 2022.

Hon nita, Thong tu 14 khong diéu chinh tién do trich 1ap dy phong, tic 1a cac
ngan hang s& tiép tuc thyc hién trich bd sung phan chénh léch theo tién do da
quy dinh tai Thong tu 01, t5i thiéu 12 30%, 60% va 100% sé tién du phong cu
thé phai trich bo sung trong cac nam 2021, 2022, 2023. Trong 6 thang dau
nam 2022, chi phi du phong rui ro tin dung cia MSB dat 55.6 ty dong (-87%
YoY), do ngan hang di tang trich 1ap cho ng tai co cau trong ndm 2021. Do
do, ching t6i diéu chinh giam chi phi trich 1ap du phong niam 2022 con 2,067
ty ddng (+31.8% YoY).

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] .
Thong tin ch/ mang tinh chat tham khao. Khach hang phdi chiu trach nhiém véi quyér dinh dau tur cia minh. 5
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Pinh gia va khuyén nghi

Béo céo cap nhat | MSB

Do tang truong tin dung cia MSB dugc ky sé cham lai trong ndm 2022, trong
bdi canh NHNN thuc hién cac chinh sach dé 6n dinh ty gia, st dung phuong
phéap dinh gia chiét khau loi nhuan thang du (Residual Income) va P/B, ching
t6i diéu chinh giam muc gia hop 1y ddi voi MSB con 29,500 VNB/CP, twong
rng mac P/E va P/B forward 2022 lan luot 1 10.4x va 1.7x. Du vay, dugc hd
tro bai cac dong luc tang truong noi tai va su cai thién chat lwong tai san, véi
upside so véi gi& hién tai 12 57%, chiing t6i dua ra khuyén nghi: Mua cho ¢

phiéu MSB.

Pinh gia theo thu nhip thang dw
2023E

Cic tiéu chi (Pvt : ty dong)

Chi phi VCSH 13.3% 13.3%
Chi phi VCSH dai han

Tang truong dai han sau 2026

Loi nhuan rong 4,321 5,652
Thu nhap thiang du 1,390 2,146
Gia tri hién tai caa Thu nhap thing du (5 nam) 1,223 1,674
Gia tri hién tai cua Gia tri cudi cung

Tong gid tri hién tai cua dong thu nhap thang du 23,903

Vén cha so hitu 22,038

Cb phiéu luu hanh (triéu c6 phiéu) 1.528

Gia hop Iy 30,076

13.3%

6,502
2,245
1,549

13.3% 13.3%
13.3%

3%

7,816 9,161

2,694 2,999

1,643 1,619

16,195

Phwong phap P/B

Gi4 tri sé sach/CP 17,256

P/B (3 nim) cua VIB 1.58x Residual Income

- Chlnrp 1 30,076
Gia hop ly (VND/CP) 27,264 (VND/CP) ’
Ty trong 80%

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] .
Thong tin ch/ mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh dau tw ciia minh.
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Béo céo cap nhat | MSB
So lwgc cong ty

Ngan hang TMCP Hang Hai (MSB) duoc thanh lap nam 1991 tai Hai Phong
theo gidy phép hoat dong $6.0001/NH-GP do Théng ddc Ngan hang Nha nudc
Viét Nam cap. Ngan hang hoat dong trong linh vyc huy dong vén, cap tin
dung va cac dich vu tai chinh khac co lién quan. Tai Viét Nam, MSB la ngan
hang dau tién duoc cap phép thanh toan quéc té va ap dung mang LAN, WAN
dé rGt ngan thoi gian chuyén tién. Trai qua gan 30 nam xay dung, Véi quy md
vbn diéu lé 15,275 ty ddng cung doi ngii gan 5,000 can bd nhén vién trinh do
cao, MSB di trg thanh mot trong nhitng ngan hang Thuong mai C6 phan
(TMCP) hang dau tai Viét Nam, cung cap toan dién cac giai phép tai chinh -
ngan hang cho hau hét moi dbi twong khéch hang trong nén kinh té. MSB dugc
niém yét trén So Giao dich Chang khoén Thanh phd H6 Chi Minh (HOSE) tir
thang 12 nam 2020.

Vén diéu lé

19,858

15,275

11,750

2015 2021 2022F
(Nguén: MSB, PHS téng hop)

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] i
Thong tin ch/ mang tinh chat tham khao. Khach hang phdi chiu trach nhiém véi quyér dinh dau tur cia minh. 7
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Phu Hung

Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022E
Thu nhap i 7,511 8,595 10,020 10,339 12,580
Chi phi l4i (4,609) (5,533) (5,197) (4,122) (5,201)
Thu nhap I&i thuan 2,902 3,062 4,822 6,216 7,379
Thu nhap ngoai l4i 1,814 1,652 2,361 4,373 4,394
Téng thu nhap hoat dong 4,716 4,715 7,182 10,588 11,773
Chi phi hoat dong (2,924) (2,502) (3,586) (3,932) (4,305)
Loi nhuin thuin truwéc dy phong 1,792 2,213 3,596 6,656 7,468
Chi phi dy phong (740) (925) (1,073) (1,568) (2,067)
Téng lgi nhuin truéc thué 1,053 1,288 2,523 5,088 5,401
Chi phi thué (184) (244) (512) (1,054) (1,080)
Loi nhuan sau thué 868 1,044 2,011 4,035 4,321

Can doi ke toan

Tién va tuong duong tién 2,338 2,495 2,205 1,524 1,844
Tién guri tai NHNN 2,406 4,071 1,851 3,057 3,688
Tién guri tai cac TCTD 22,689 20,579 16,978 33,442 33,442
Dau tu ngan han 52 56 21 23 26
Cho vay Khach hang 48,762 63,594 79,341 101,563 123,022
Du phong rui ro cho vay (994) (886) (843) (1,687) (1,318)
Chimg khoén dau tu 40,696 45,636 55,677 48,226 57,595
GOp von, dau tu dai han 10 10 22 10 10
Tai san cb dinh 163 161 128 134 142
Tai san khac 21,453 21,084 21,138 17,196 17,265
Téng cong tai san 137,769 156,978 176,698 203,665 235,905
Téng ng phai tra 123,949 142,114 159,823 181,628 209,546
No Chinh phu & NHNN 9,708 24 21 1,017 1,230
Tién vay ciia cac TCTD 37,671 47,018 56,026 68,036 73,378
Tién guri ciia khach hang 63,529 80,873 87,510 94,616 115,250
Giay to c6 gia 8,415 8,973 11,711 13,043 14,985
Céc khoan no khac 4,625 5,227 4,555 4,916 4,703
Vén chii sé hiru 13,820 14,864 16,875 22,038 26,359
Téng ngudn von 137,769 156,978 176,698 203,665 235,905

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] .
Thong tin ch/ mang tinh chat tham khao. Khach hang phdi chiu trach nhiém véi quyér dinh dau tur cia minh. 8



Béo céo cap nhat | MSB

Chi tiéu tang trwéng

Tang truong tin dung 34.7% 30.4% 24.8% 23.1% 20.0%
Tang truong huy dong tién gii 11.8% 27.3% 8.2% 8.1% 21.8%
Tang truong thu nhap 14i thuan 81.1% 5.5% 57.5% 28.9% 18.7%
Tang truong thu nhap ngoai lai 10.3% -8.9% 42.9% 85.2% 0.5%
Tang trudng thu nhap hoat dong 45.2% 0.0% 52.3% 47.4% 11.2%
Tang truong loi nhuan trude thué 542.1% 22.3% 95.9% 101.7% 6.2%
Tang truong tong tai san 22.7% 13.9% 12.6% 15.3% 15.8%
Tang truong Tai san C6 sinh 13i (IEA) 22.5% 17.1% 15.1% 20.7% 17.2%
Tang truong No chiu lai (IBL) 24.6% 14.7% 13.4% 13.8% 15.9%
Tang truong Von diéu 1¢ -6.5% 0.0% 0.0% 41.9% 30.0%

Chi s6 tai chinh

Kha Ning Sinh Loi

Ty trong thu nhap Iai thuan 61.5% 64.9% 67.1% 58.7% 62.7%
Ty trong thu nhap ngoai 1ai 38.5% 35.1% 32.9% 41.3% 37.3%
Ty suat LN rong 18.4% 22.1% 28.0% 38.1% 36.7%
ROAA 0.7% 0.7% 1.2% 2.1% 2.0%
ROAE 6.3% 7.3% 12.7% 20.7% 17.9%
Chi sb riéng

Ty 1€ Chi Phi/ Thu nhap HD (CIR) 62.0% 53.1% 49.9% 37.1% 36.6%
Ty Ié cho vay/ Tién gui (LDR) 49.4% 49.0% 54.2% 58.6% 61.0%
Ty 1€ thu nhap 1ai can bién (NIM) 2.8% 2.5% 3.4% 3.7% 3.7%
Ty I¢ thu nhap ngoai 1ai can bién (NNIM) 1.8% 1.3% 1.7% 2.6% 2.2%
Ty Ié tién gui khong ky han (CASA) 20.9% 19.7% 26.7% 34.0% 33.0%
Ty Ié ng xau (NPL) 3.01% 2.04% 1.96% 1.74% 1.84%
Ty Ié quy DPRR/Ng xau (LLR) 67.8% 68.2% 54.1% 95.4% 58.2%
Ty 1€ quy DPRR/Du n¢ cho vay KH 2.0% 1.4% 1.1% 1.7% 1.1%

(*) Ty ¢ LDR duoc tinh theo thong tw 36/2014/TT-NHNN

(Nguén: PHS téng hop)

Nguon thong tin duwoc cung cap boi Cong ty Co phan Chung khoan Phi: Hung. ] .
Thong tin ch/ mang tinh chat tham khao. Khach hang phdi chiu trach nhiém véi quyér dinh dau tur cia minh. 9



Pam bao phan tich

Béo cdo dugc thuc hign bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C6 phan Co phén Chung khoan Pha Hung,
MGi nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chiu trach nhi¢m cho su chuén bi va ngi dung cua tat ca cac phan
c6 trong ban béo céo nghlen clru nay dam bao rang, tat cacacy klen cia nhitng nguoi phan tich, chién lugc hay nghién ciru déu
phan &nh trung thyc va chinh xé4c y kién ca nhan cua ho vé nhiing van d& trong ban béo céo. M&i nhan vién phan tich, chién luogc
hay nghién ctru dam bao rang ho khong dugc huong bat cir khoan chi tra nao trong qué khi, hién tai ciing nhu tuong lai lién quan
dén céc khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thi truong noi dia trén 10%

Giir = bang thi truong noi dia véi ti 18 tir +10%-~ -10%

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

Khong d4nh gia = c¢6 phiéu khong duoc xép loai trong Phtt Hung hodc chua niém yét.
Biéu hién duoc x4c dinh bang téng thu hdi trong 12 thang (gom ca ¢ tirc).

Mién trach

Cong ty C6 phan Quan Iy Quy Phi Hung/Cong ty C6 phan Ching khoan Phu Hung khong chiu trach nhiém vé su hoan chinh hay
tinh chinh xac cia bao céo. Dy khong phai la ban chao hang hay su nai khan mua cua bét cir ¢6 phiéu nao. Chimng khoan Phi
Hung/Quan 1§ Quy Phi Hung va céc chi nhdnh va van phong va nhan vién cua minh co thé c6 hodc khong co vi tri lién quan dén
céc ¢ phiéu duoc nhic téi & day. Chimg khoan Phi Hung/Quan Iy Quy Phu Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hoic
céc dich vy khéac hay thu hut dau tu hodc cac hoat dong kinh doanh khéc cho bat ky cong ty nao duoc nhic dén trong bao céo nay.
Tét ca céc y kién va du doan cé trong béo cdo niy duoc tao thanh tir cac danh gia ciia Cong ty C phan Quan ly Quy Phi Hung
VA0 ngay nay va c6 thé thay d6i khéng can bao trudc.

© Cobng ty C6 phan Chirng khoan Phii Hung

Tang 21, Phi My Hung Tower, 8 Hoang Vin Thai, phuong Tan Phi, quan 7, Tp.HCM
Pién 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 Hung

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

bién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quén 1

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

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

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Téng 5, Toa nha UDIC Complex, Trung Hoa
Nhan Chinh, Quéan Thanh Xuéan, Ha Noi.

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Ting 2, Toa nha Phuong Nam,
157 V& Thi Sau, Quan 3, Tp.HCM
bién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Nbi

Téng 5, Toa nha Vinafor,

S6 127 Lo Piic, Phuong Bbng Mac, 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 Vian Thy, Phuong 2,
Quén Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 813 2401
Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Ting 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



