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Chi sé tai chinh

Giai doan khé khan nhat da di qua

Két qua kinh doanh 1H2018: Két thic 6 thang 2018, PPC ghi nhan doanh
thu thuan 2,215 ty déng, tang 32% so v&i cung ky 2017. Loi nhuan gop tang
35%, dat 346,8 ty déng. Qua d6 LNST dat 715 ty déng (+20% YoY). Theo giai
trinh t phia cong ty nguyén nhan lgi nhuan quy 2/2018 tang trwdng la do
trong ky san lwong dién san xuét va gia ban dién binh quan déu cao hon so
véi quy 2/2017. Bong thdi cong ty thye hién hoan nhap dw phong cac khoan
dau tw 1a 204.89 ty déng va chénh léch ty gia khoan vay ngoai té la 32 ty déng.

Dw b&o 2018: Nhe vao tinh hinh thoi tiét ndng néng cung lvong mwa thap
hon so v&i ndm ngodi, ching téi ky vong PPC v&i loi thé 1a doanh nghiép nhiét
dién 1&n sé co6 sw hoi phuc tré lai trong nam 2018. Qua d6 san lwong dién san
xuét ctia PPC c6 thé dat m&rc 5.8 ty KWH (+16 % YoY), doanh thu ting trwéng
22% va dat 7,611 ty déng.

DBoéng lwe tang trwéng: Voi ky vong tinh hinh thay van sé kém thuan loi hon
ttr nam 2018 tr& di, cung voi viéc tinh hinh thoi tiét El-nino quay trcr lai trong
cac nam tdi véi thoi tiét ndng ndng cuing véi sy thiéu hut téi tr ngudn cling sé
la nhirng dong lwc chinh cho sw tang trwdng cta PPC trong giai doan sap téi.
Chung t6i ky vong PPC cé thé sé hoat dong vuot cong suat nhw giai doan
2014-2015 do nhu cau huy déng trong cac ndm t&i tdng cao, ddng thoi gia ban
dién sé cai thién dang ké do thi trwdng ban buén canh tranh ra doi.

Hoan nhép dw phong : Vi viéc Nhiét Dién Quang Ninh(QTP) hoat dong hiéu
qua hon trong nam vira qua, PPC tiép tuc hoan nhap 213 ty dy phong toi tir
khodn dau tw nay ( Hién PPC dang s& hiru 19.13% tai QTP).

Khéng con chiu bién déng tir ty gia : Trong cac ndm truéce (tir trwde 2017),
ty gia ludn 1a ndi lo cia PPC khi doanh nghiép c6 mét khoan vay no bang dong
Yén Nhat, tuy nhién trong ndm 2017 vira qua PPC da chi dong tat toan trwdc
han nhadm han ché rai ro lién quan t&i ty gia. Do d6 rii ro vé ty gia gay anh
hwédng téi KQKD cua PPC trong twong lai sé khéng con.

Dinh gia & khuyén nghi: S dung phwng phap chiét khau dong tién FCFF,
chung toi xac dinh gia tri hop ly ctia PPC la 21,136 VNBD/CP, twong &ng voi
P/E forward 2018 dw phéng la 7.5x lan, mirc P/E van kh& hap dan dbi véi mot
doanh nghiép nhiét dién chiu kha it rdi ro. Do d6 chuing t6i dwa ra khuyén nghi
: Mua déi v&i ¢ phiéu PPC.

Ngoai ra v&i suat cb tirc hap dan voi mot doanh nghiép khong con chiu nhiéu
rdi ro trong giai doan t&i, PPC ciing 1a ¢6 phiéu hap dan dbi véi nha dau tw
yéu thich cb tire.

Rai ro: Anh huéng tiéu cwce téi tlr tinh hinh thoi tiét c6 thé gay ap lwc 1én kha
nang hoat déng ctia PPC. RuUi ro t¢i tir thi trirdng dién mai sé di vao van hanh
ttr nam 2019. Rdi ro t&i ttr gid nguyén liéu la than

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

C6 trc tién méat (VND)

(*) EPS hoat dong cét 16i

2017A
7,482 7,665 5,977 6,236 7,611
1,054 566 554 854 1,184
3,202 1,719 1,682 2,618 2,812(*)
-36% -46% -2% 56% 7%
17,393 17,471 15,803 16,788 17,917
7.5
1.18
20% 25% 20% 25% 25%
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San lwong sé tiép tuc héi phuc nhé nhu cau/tinh hinh thi tiét hé tro

Chuing t6i ky vong nhé vao nhu ciu huy dong téi tir nhiét dién gia tang trong ndm nay c6 thé gitp doanh thu cta PPC
tang trwdng 22% so véi cing ky va dat 7,611 ty déng nhé vao céac ly do sau :

- Tinh hinh thoi tiét véi lwong mwa thap diém hon so véi cung ky nam truwéc khién lwong dién huy dong tr nha may

thay dién sé thiéu hut va can sy bu dép tdi tlr cac nha may nhiét dién nhw PPC.

- Gia ban dién sé tang 3% do gia than dau vao duy tri & mirc cao so vdi cing ky
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(Nguén : PPC, PHS dy phong)

Chung téi cling ky vong thoi tiét chdi dao nang néng cung lwong mwa thap cé thé sé kéo dai trong 3-5 nam t&i do hién tai
thoi tiét da bwdc sang pha trung tinh va c6 thé sé chuyén sang giai doan el-nino ké t&» dau nam 2019. C6 thé thay rd kha
n&ng xay ra El-nino tir cudi 2018 t&i gitra 2019 & mirc twong dbi cao (65-70%). Do dé day la diém tich cwc gip cac doanh

nghiép nhiét dién gia tang san lwgng khi thi treong ban budn canh tranh ra doi vao nam 2019.

V&i cac dong luc trén, chang tdi ky vong PPC c6 thé sé& hoat dong & mirc 110% cdng suét thiét ké nhw giai doan 2014-

2015 ké tir sau 2019.

Season
JJA 2018
JAS 2018
ASO 2018
SON 2018
OND 2018
NDJ 2018
DJF 2019
JFM 2019
FMA 2019

La Nifia
0%
1%
2%
2%
3%
3%
3%
3%
3%

(Nguén : CPC/IRI)

Duv bdo tinh hinh thoii tiét (% xdy ra)

Neutral
71%
53%
41%
33%
28%
26%
27%
31%
34%

El Nifio
29%
46%
57%
65%
69%
71%
70%
66%
63%

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Ngoai van dé lién quan t&i thoi tiét, viéc thiéu hut cong suét I&p d&t toan nganh so véi dy kién trong vong 5 nam téi dang
hién hiru khi chwa cé thém nha may ma&i di vao xay dwng. Do d6 cac nha may nhiét dién ngoai viéc dwoc hudng lgi ti
thoi tiét sé con dwoc hwédng loi khi nhu cau tdng trwdng én dinh & mirc 10% trong khi ngudn cung van thiéu hut. Do d6
gia ban dién c6 thé sé tiép tuc cai thién khi thi trwéng ban buén canh tranh ra doi, chung téi ciing ky vong gia ban dién sé
tang khi thij tredng nay van hanh.

Ky vong nay cang c6 co s& khi két thiic Q1/2018, san lwong dién cla PPC da dat t&i 1.47 ty kwh (+20.8% YoY) va béng
25.34% so véi dw phong clia ching toi. Dong thdi vai viéc gia ban ting cao hon so véi cuing ky do ngudn cung gia ré toi
tr thay dién c6 dau hiéu suy gidm da gidp cho doanh thu ctia PPC tang manh 32% so vé&i cung ky

Hoan tat viéc thanh toan cac khoan vay la dong Yén Nhat

Vao giai doan trwdc 2017, ty gid ludn la ndi lo Ién nhat cta PPC khi doanh nghiép no khodng 20 ty Yén nhat, bién dong
clia déng tién nay luén khién cho PPC g&p phai ap lwc khéng hé nhd. Do d6 dé loai b rdi ro lién quan tdi ty gia, vao ndm
2017 PPC da quyét dinh tat toan trwéc han khodng 16 ty Yén Nhat , phan con lai sé dwoc trd déu trong 2 ndm 2018 va
2019. Pay la buwéc di kha hop ly ciia PPC nhdm han ché rii ro ca PPC lién quan t&i van dé ty gia. Con lai 5 ty yén Nhat
sé dwoc thanh toan hoan tt trong 2 ndm 2018 (2.5 ty) va 2019 (2.5 ty).

Hoan nhap dw phong tr khoan dau tw tai Nhiét Bién Quang Ninh

Ngoai viéc phai chju &p lwc lién quan t&i van dé vé ty gia, PPC van con phai chiu trich 1ap khodn dau tw tai cong ty nhiét
dién Quang Ninh téng gia tri 1a 213 ty ddng ( PPC ndm 16.35% tai QTP) do hoat ddng kém hiéu tw trwéc 2017 khién gia
cb phiéu sut giam khi giao dich trén UPCOM . Tuy vay k& tlr n&m 2017, QTP ciing da bat dau hoat dong hiéu qua tré lai,
do dé nhiéu kha nang PPC c6 thé sé& hoan nhap duoc 230 ty ddng dw phong tai khodn dau tw nay khi KQKD cta QTP ¢6
thé sé dwoc phan anh vao gia cb phiéu trong thdi gian sap tdi

Loi suat co tirc & mirc hap dan

Ty |& trd cb tirc ctia PPC duy tri kha déu d&n & mdc khodng tr 20-25% trong 5 nam tré lai day, véi tinh hinh kinh doanh
twong ddi kha quan, kha nang chi tra cb tic tr 20-25% trong cac nam t&i la diéu kha thi déi véi PPC khi doanh nghiép
khong chiu &p luc téi tir 1&i vay cling nhw chwa ¢ nhu ciu diu tw trong giai doan sép téi.

V&i thi gia nhw hién tai cing me cb tire 20-25%/ménh gia, suat ¢ tirc ctia PPC c6 thé duy tri & mic khodng 15%, twong
dbi hap dan dbi véi cac nha dau tu yéu thich sy an toan trong giai doan hién tai déng thdi van phu hop véi nha dau tw ¢
tlrc

Ty | chi tra c6 tirc
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(Nguédn : PPC, PHS dy phéng)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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Chi tiét dinh gia va khuyén nghi
Bang phwong phap dinh gia chiét khau dong tién FCFF, murc gia hop Iy 1 ¢d phiéu PPC dwoc xac dinh 1a 21,316 twong
tng voi P/E forward 2018 cho hoat déng cbt 16i 14 7.5x 1an. M&c dinh van con hép dan va ré so v&i cac doanh nghiép dién

hoat dong trong nganh véi suét cb tiee duy tri & méc cao.

Do d6 chung t6i dwa ra khuyén nghi : Mua cho PPC v&i upside tiém nang 1a 14.25%.

Chi tiéu (ty déng) 2018F 2019F 2020F 2021F 2022F
LNST 917,211 1,010,255 1,011,264 1,082,591 1,137,477
L&i Vay Sau thué 44,122 63,946 93,933 131,654 165,377
Khau hao -14,368 -14,563 -14,621 -14,678 -14,678
Thay déi VLD -821,296 -354,808 -460,462 -214,900 -126,913
Chi TSCD -59,185 -50,513 -50,563 -54,130 -56,874
FCFF 66,484 654,316 579,551 930,538 1,104,389
WACC 13.15% - - - R
Ky chiét khau 1 2 3 4 5
Hé sé chiét khau 0.88 0.78 0.69 0.61 0.54
PV CF 58,760 511,113 400,115 567,796 595,587
PV Gia trj cudi cang 4,953,005
Giatri DN 7,086,376
No -950,123
Tién mét 758,919
Giatrivén hoa 6,895,172
CP Iwu hanh 326,235,000
Gi& méi cé phiéu(vnd) 21,136

(Ngudn: PHS dw phéng)

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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WACC

12.75% 13.25% 13.8% 14.25% 14.75%
g 0.0% 21,668 20,714 19,842 19,041 18,304
(@]
) 0.5% 22,424 21,399 20,463 19,607 18,821

(0]
£ % 1.0% 23,249 22,142 21,136 20,217 19,377
8_ 1.5% 24,151 22,952 21,866 20,878 19,977
8— 2.0% 25,142 23,838 22,662 21,596 20,626
Rui ro

Anh hwéng téi tr van dé thoi tiét nhw hai ndm vira qua anh huéng khéng nhé téi KQKD ctia PPC khién cho san lwong
cla nha may nay bj gian doan.

Gia than t&ng cao trong thdi gian gan day cé thé sé gay &nh huwéng khong nhé téi KQKD clia PPC, dac biét 1a trong bbi
canh thj trwérng ban buén canh tranh sép di vao hoat dong.

Rui ro t&i tlr thi trworng ban buén canh tranh khi sép di vao van hanh — Thj tredng sé di vao van hanh vao nam 2019, tuy
vay van con kha m&i mé do d6 nhiéu rdi ro tiém an c6 thé xay ra khi thi trieéng nay di vao van hanh

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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So lwoc cong ty

Hién tai, Cong ty cb phan Nhiét dién Pha Lai la nha may nhiét dién chay than c6 cong
suét Ién nhat ca nwéc. San phdm chi yéu ctia Cong ty & san xuét dién nang, véi hai
nha may san xuét dién, gdm 6 t& may c6 céng suat 1,040 MW

- Biém thuan loi dang ké trong hoat dong san xuét ctia Nhiét dién Pha Lai la vé vi tri
dia ly. Nam gan mé than Vang Danh va Mao Khé nén Céng ty cé diéu kién nhap
nguyén liéu chi phi van chuyén thap.

- Ngoai ra, Nha may Pha Lai 1 trong nhirng nam gan day thuéng xuyén dwoc EVN
dau tw kinh phi dé stra chira, cai tao, nang cap thiét bi, nén du da van hanh khai thac
24 nam, nhwng cac té may van phat dién 6n dinh va kinh té & mc 90-95% cong suét
thiét ké, trong khi may mac thiét bi da khau hao gan hét, nén chi phi san xuét giam.
Nha may Pha Lai 2 méi dwoc dau tw méi véi cong nghé hién dai, nang suét cao, hira
hen kha ndng hoat ddng 4n dinh va hiéu qua trong dai han..

Qua trinh tang vén (ty VND)

Von diéu |é
3500
3000
2500
2000
1500
1000

500

2014 2015 2016

Nguén: PPC va PHS dw phéng

PPC

2017 2018F

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

2016A

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi I&i vay

Loi nhuan trwéc thué
Loi nhuan sau thué
LNST cua cd déng Cong ty
Can dbi ké toan

7,482
6,985
497

107
391
1055
138.8
1302
1054
1054

7,665
6,701
964

104
860
343
120.2
604
566
566

5,977
5,474
504

108
396
411
1255
616
554
554

6,236
5,445
791

81
710
412
72.1

1003
854
854

7,611
6,545
1,065

113

952

469

51.9
1346
1184
1184

8,623
7,416
1,207

127
1080
203
75.2
1189
1010
1010

9,326
8,020
1,306

139
1167
135
110.5
1190
1011
1011

10,086
8,674
1,412

0
153
1259
146
154.9
1274
1083
1083

10,596
9,113
1,483

0
152
1331
155
194.6
1338
1137
1137

Tai San Ngan Han

Tién va twong dwong tién
DPau tw tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén chu sé hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

7,480
1,187
3,446
2,142
883

3,519

854

242

10,999
5,608
1,526
4,083
5,674
3,262

42

11,324

5,973
714
2,394
2,208
841
5
5,184
2,350
425

305

4

11,156

5,330
1,319
4,011
5,700
3,262
39

11,069

6,184
786
2,110
2,738
730
5
4,497
1,708
362
380
2,310

10,681

5,394
1,568
3,825
5,155
3,262
38

10,588

3,586
209
550

2,273
652

16

3,963
933
303
385

2,536

73

7,548
2,072
1,565
507
5,477
3,262

7,548

4,028
381
152

2,709
868

19

4,520

1,065
370
391

2,686

8,548
2,703
2,312
391
5,845
3,262

8,548

4,588
431
172

3,069
994

21

4,728

1,207
430
396

2,686

9,315
3,276
2,937
338
6,040
3,262

9,315

5,158
466
187

3,544

1,051

9

4,799

1,212
490
401

2,686

9,956
3,884
3,603
281
6,072
3,262

9,956

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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504
202

3,756

1,150
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4,967

1,311
554
406

2,686

10
10,489

4,313

4,087
226

6,176

3,262

10,489

5,736
530
212

3,876

1,208

11

5,000

1,272
620
412

2,686

11

10,735
4,400
4,228

172
6,335
3,262

10,735
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Lwu chuyén tién té 2016A 2017A  2018E 2020E

Lwu chuyen tien thuan tv HD 1065 314 2,075 (253) 106 649 542 859 1,000
Kinh doanh

Luu chuyén tien thuan tw HD 44 548 (1,576) 1,106 122 (213) (70) (169) (28)
bau tv

Luuchuyéntienthuanw HD 740 (g860)  (972) (781)  (56) (385)  (436)  (652) (946)
Tai chinh

Lwu chuyén tién thuan trong 179 1 (473) 72 172 51 35 38 26
ky

Tien & twong dwong tién 1007 1,186 1,187 714 209 381 431 466 504
dau ky

Tien lf“ twong duong tien 1186 1,187 714 786 381 431 466 504 530
cuoi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 13.6%  2.4% -22.0% 43% 220% 133% = 8.2% 8.1% 5.1%
Loi nhuén sau thué -35.9% -46.3% -2.2% 55.7% 38.6%  -147%  0.1% 7.1% 5.1%
Tong tai san -75%  1.4%  -43% -29.3% 13.2% 9.0% 6.9% 5.4% 2.3%
Tong von chu s& hiru 5% 0% -10% 6% 7% 3% 1% 2% 3%

Kha nang sinh I&i

Ty suét 1ai gop 6.6%  12.6%  8.4% 12.7% 14.0%  14.0%  14.0%  14.0% 14.0%
Ty suat EBIT 52%  11.2%  6.6% 11.4%  12% 12% 12% 12% 12%
Ty suat EBITDA 15% 17% 8% 11% 12% 12% 12% 12% 12%
Ty suét 1ai rong 14.0%  7.3% 9.2%  13.7% 15.6%  11.7%  10.8%  10.7% 10.7%
ROA 91%  51%  50%  9.4% 147%  11.3%  105%  10.6% 10.7%
ROE 18.9%  9.9%  10.1% 16.1% 20.9%  17.0%  16.7%  17.7% 18.2%
Hiéu qua hoat dong

Vong quay khoan phai thu 4.2 35 2.4 25 3.1 3.0 2.8 2.8 2.8
Vong quay hang ton kho 7.0 7.8 7.0 7.9 8.6 8.0 7.8 7.9 7.7
Vong quay khoan phai tra 22.4 17.6 15.9 13.0 12.9 14.8 14.4 14.5 14.2

Kha nang thanh toan

Ty suét thanh toan hién thoi 0.78 0.76 0.82 0.17 0.30 0.36 0.45 0.49 0.48

Ty suét thanh toan nhanh 0.40 0.39 0.39 0.13 0.20 0.23 0.27 0.29 0.29

CAu truc tai chinh

Tong no/Téng tai san 0.51 0.48 0.50 0.27 0.32 0.35 0.39 0.41 0.41
Tdng no/Vén chi s& hivu 0.99 0.94 1.05 0.38 0.46 0.54 0.64 0.70 0.69
Vay ngan han/VCSH 0.27 0.23 0.30 0.29 0.40 0.49 0.59 0.66 0.67
Vay dai han/VCSH 0.72 0.70 0.74 0.09 0.07 0.06 0.05 0.04 0.03
Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 8



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

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

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh xac ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt cv cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong 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 Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
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