CONG TY CO PHAN SQ'I THE KY

Ma CK: STK San: HSX/Vietnam Nganh: Dét may

MUA [+14%]

Ngay cap nhat: 04/06/2019

Gia muc tiéu
Gi& hién tai

27,398 VND
24,000 VND

Bui Thi Thuy Dwong
— duongbui@phs.vn

(+84-28) 5413 5472

Thong tin cé phiéu

CP dang Iwu hanh (triéu) 70.7
Free-float (triéu) 35.4
Vén héa (ty ddng) 1,669
KLGD TB 3 thang 134,906
S& hiru nwdc ngoai 7.85%
Ngéy niém yét dau tién 30/9/2015

Cé dong Ion

= Cdng ty Ca phan Tw wan Biu

tr Huang Vigt
= Ting Kién Mghiép
5.5% 4,2%, ©Vietnam Holding Lid
0.6%
0.4% _I'E:QIDTILC“U phin Tap dodn
L} Cong ty C& phan Thire phim

Bién dong gia cé phiéu so vé&i Index

e ST o VT IMDE .

16-Mar

16-Apr 16-May

Lich st dinh gia

P/E - 6 MONTHS
10
3
6
4
2
0
[5z] I~ - u ‘-2 o™ w 93 wn ‘ﬂ_’l [x]) EE [=] :
S288°=Y8°8Y5 55
Nguon: FiinPro

Chi sé tai chinh

2014A

2015A

Phat trién bén virng v&i san pham xanh
Cap nhat KQKD 2019Q1 va dw bao nam 2019:

Két thic Q1/2019, STK ghi nhan doanh thu twong dwong véi cung ky nam 2018
v&i gia tri dat 605 ty (+3%yoy). Tuy nhién, bién Igi nhuan cai thién Ién m&c 14%
(Q1/2018: 13%) cuing véi chi phi van hanh gidm gan 22% so véi cung ky nam
trwdc da hd tro LNST tang trwdng dwong 29%, twong (ng vaéi gia tri dat 52 ty
ddng. Nam 2019, soi tai ché tiép tuc 1a dong lwc chinh véi ky vong don hang soi
tai ché gia tang, nang ty trong soi tai ché trén tdng doanh thu 1&n 20%, tir d6 wéc
tinh doanh thu 2019 cta STK dat 2,660 ty déng (+10%) va LNST dat 211 ty
(+18%), v&i gia dinh bién loi nhuan twong duwong véi déi tac Unifi & phan khic
soi cao cap (PVA) la 14.5%.

bong lwc tang trwéng:

(1) Loi thé vé cor cau thi trwong va loi thé dan dau: STK la mét trong nhirng
doanh nghiép dan dau Viét Nam trong san xuét sgi polyester. Co' cau thi trudng
v&i 49% doanh thu tir ndi dia va 51% xuéat khau hd trg STK gidm rdi ro bao ho
mau dich tlr cac nwédc. Bdng thdi, dén nhan tac déng tich cwc tlr cac hiép dinh
thwong mai va sw dich chuyén don hang do cudc chién thwong mai.

(2) Cai thién bién lgi nhuan gdp nh& cac san pham soi cé tinh nang dat biét
(s@i Recycle, s@i mau): Soi Recycle dang la xu hwéng tiéu thu khi nhiéu doanh
nghiép dang chuyén hwdng sang st dung sédn pham xanh. Ngoai ra, soi Recycle
va soi mau cé bién lgi nhuan cao hon so véi soi thwdng, Ky vong sé hé tro cai
thién bién 1&i gop.

(3) Dw kién nang cdng suat |én gap doéi trong nam 2020 nh& dw an
Polymer|zat|on v&i muc tiéu san xuét hat PET chip, gidm phu thuoc nguyén liéu
nhap khau, ddng thei mé réng thém thi phan tai thi trwong trung cap, dap &ng nhu
cau gia tang tai thi trwrong ndi dia sau yéu cau vé xuat x&r tr CPTPP.

Rai ro: (1) Lo ngai nhu cau tiéu thu toan cau giam do chién tranh thwong
mai: Gia soi cé xu hwéng gidm dan tir thang 4/2018 tré lai day do nhu cau suy
yéu va tén kho soi cé xu hwéng tang. Tuy nhién, STK gan 50% doanh thu dén ti
thi trwdng ndi dia nén viéc gia soi giam cé thé hé tro cai thién bién loi nhuan gop.

(2) Rui ro tir truy xuat nguén géc: STK dang c6 ké hoach mé rong thi truong
xuét khau sang My va Canada trong khi nguyén liéu nhap khau nhiéu tlr Trung
Quoc vi vay khong loai trtr kha nang My sé truy xuét ngudn gdc sédn pham trong

bbi canh quan hé My - Trung tré nén cang thang.
Pinh gia:

Bang phuong phap dinh gia DCF va P/E, chung téi woc tinh mire gia hO’p ly cho
cb phiéu STK se vao khoang 27,398 déng/ cé phiéu, tlr d6 dwa ra khuyén nghi
NAM GII cho cb phiéu nay.

2016A 2017A 2018A 2019F

2021F 2022F

Doanh thu thuan (ty VND) 1,458 1,035 1,358 1,989 2,408 2,660 3,274 3,969 4,608 5,459
LNST (ty VND) 106 71 29 100 178 211 268 319 371 442
EPS (VND) 2,508 1,533 534 1,662 2,976 2,980 3,790 4513 5245 6,247
% tang EPS -39% -65%  211% 79% 0% 27% 19% 16% 19%
BV (VND) 15,951 14,823 12,989 12,991 15,167 15841 17,423 19,730 22,061 23,981
P/E - 13.5 24.1 9.5 6.0 9.2 - - - -
P/B - 1.4 1.0 1.2 1.2 1.7 - - - -
Cb tirc (VND) 11% 14% 4% 3% 8% 15% - - - -

Ngudn: PHS Research

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh



Phu Hung Bao cao phan tich | sTK

SECURITIES

Tong quan nganh sei Polyester Vigt Nam Thi phan xu4t khiu soi filament Viét

Soi Polyester Filament chiém hon 51% tdng san lwong tiéu Nam tai cac quéc gia

thu soi trén thé gi¢i nhd wu thé vé gia va ngudn cung én dinh. ,
50% —e—Korea —¢—Japan —A— Thailand

Tiéu thu soi Polyester Viét Nam chu yéu 1a xuat khu, chi 18%
la tiéu dung néi dia. Trong dd, soi Viét Nam xuat khau nhiéu
nhat va dan dau thi phan tai Han Quéc (chiém 23% téng gia = 30%
tri xuét khau). Bén canh do, Thai Lan (18%) va Nhat (13%) 0,
cling la cac thi trwdng chu lwc.

40%

10%
STK la doanh nghiép I&n thi 2 Viét Nam vé san xuét sgi téng 0%
. S . b A
hop polyester filament, chi dieng sau doanh nghiép FDI < > > > o « >
Formosa Hwng Nghiép (Pai Loan). Trong do ,49% doanh thu ‘é@’b é§<>° (g;\ oS é\& 12966 oob\
STK tir thi trwérng ndi dia va cac thi treong xuét khau chinh 1a o < Q)Qq\ &
Nhat (18%), Thai Lan (16%) va Bai Loan (8%). ®

Nguén: Bé thurong mai Han Quéc, Nhat, Thai Lan

Téng quan doanh nghiép

Tinh hinh kinh doanh: Giai doan 2015 — 2018, STK duy tri téc d6 tdng trwdng binh quan trong doanh thu va LNST lan
lwot 1a 32% va 36%/ nam. Sau khé khan trong ndm 2016 do chi phi tang trong khi tiéu thu gidm khién bién lgi nhuan giam
manh vé 9%, giai doan 2017 — 2018, bién loi nhuan lién tuc hdi phuc va dw kién sé tiép tuc tdng trong ndm 2019 nho khai
thac nhém san pham soi dac biét c6 bién loi nhuan cao.

Trong Q1/2019, cong ty ghi nhan doanh thu dat 605 ty (+3%) va LNST dat 52 ty (+30%). Dy bao ca nam, doanh thu STK
dat 2,660 ty (+10%) va LNST dat 224 ty (+26%) v&i gia dinh bién lgi nhuan & mirc 15%.

Ty trong san pham Tinh hinh kinh doanh STK
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B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Cac khach hang chinh ciia STK chi yéu la cac doanh nghiép FDI san xuét vai va hang may mac, chuyén phuc vu cac
thwong hiéu dd thé thao I&n nhw Nike, Adidas, Puma,... Giai doan 2013 — 2018, téc do tang trwdng cda thi trwdng thoi
trang thé thao dat 7.4%, cao hon thj trwéng may méc chung (binh quan 3%, theo STK). Dy bao trong thoi gian ti, thi
trwdng thoi trang thé thao duy tri tdc d6 tang 6-7%/ nam, tir d6 nhu cau tiéu thu sgi cling sé gia tang.

Céac dw an méi

V&i nhu cau gia tang, nam 2018, STK hoan | Cong suét STK 2018 2019F 2020F
thanh dy an nang cong suat nha may Trang | Nha may Ca Chi 63,300 tan soi

Bang giai doan 5, nang tong cdng suét lén | Nha may Trang 1,500 tan

63,300 tan sgi/ nam. Nam 2019, coéng ty dw | Bang Recycled chip

kién nang ty trong soi Recycle l1én 20-26%, | Dy an soi mau 4,000 tan

dong thoi, mé réng quy md san xuét véi dy an | Lign minh Soi — .
sgi mau nham tiét giam khau nhuém; xay dwng | Dét — Nhudm 20,000 tan
li&n minh Soi — Dét — Nhuém véi muc tiéu xuét ; 35,500 tan
khau tai chd cho 2 doanh nghiép FDI thanh |D¥an chip
vién; xay dung dw an Polymerization san xuat | Polymerization 71 tAn soi

hat chip va soi & phan khuc trung cép.

Tiém nang soi dac biét

STK xac dinh muc tiéu phat trién bén virng véi cac san pham bao vé mai truong.

Soi tai ché hién dang gia tang thi phan (~14% ndm 2017) va dy kién sé tr& thanh
xu hwéng trong cac nam tiép theo khi nhiéu nhan hang thoi trang thé thao/ doanh
nghiép da cam két st dung soi Recycle. Bén canh dé, san phadm soi mau véi muc
tiéu cat giam khau nhuém ciing ky vong sé hd tro' cai thién bién lgi nhuan STK
khi gid ban sgi mau thwdng cao hon khoadng 10% nén bién gdp sgi mau sé cao

hon khoang 5 — 6%.

Dw kién nam 2019, doanh thu dén t&» sgi mau sé khoéng 2 triéu USD va ty trong

doanh thu sgi Recycle sé nang lIén khoang 20 — 26%.

Bién gop cua STK theo
san pham

I -

Soi thwong
Soi mau

I, o
I

Nguén: STK

Soi tai ché
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Bién dong gia nguyén vat liéu: Gia soi c6 xu huwéng giam ké tiy
thang 4/2018 chd yéu do nhu cau tiéu thu sgi toan ciu c6 sy suy
gidm. Tuy nhién, gia diu tang trong thoi gian gan day nhiéu kha
nang sé kich hoat sw hdi phuc cla gia polyester.

Rui ro ttr truy xuat ngudn géc: STK ké hoach s& mé& rong thi
truc‘mg xuét khau sang My va Canada. Trong khi nguyén vat liéu
san xuat soi cla STK chu yéu nhap khau t Trung Quéc vi vay co
rdi ro néu phia My truy xuét ngudn gbc nguyén liéu san pham.

Rui ro bao hé mau dich ttr cac nwéc: Trong 10 ndm ké tir ndm
2008, soi la mat hang bi kién nhiéu th(r 2, chi sau thép véi 11 vu
kién. Trong d6, nam 2016, Thé Nhi Ky ciing da ap thué chéng ban
pha gia ddi v&i soi tbng hop Viét Nam. Nam 2017, My ciing da diéu
tra chdng ban pha gia soi polyester nhung da cham dut.
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Phu Hung

SECURITIES

Quan diém dau tw

STK dang cho thdy tham vong tré thanh doanh nghiép san xuét soi tdng hop I&n nhat Viét Nam khi lién tuc dau tw xay
dwng m&i va phat trién cac dy an soi tai ché, soi mau, soi chap hwéng dén muc tiéu phat trién bén vieng. Vi vay ching
t6i danh gia cao vé tiém néng ting trwdng trong trung va dai han ctia STK khi xu hwéng st dung san pham than thién véi
méi trwdng dang I&n ngdi. Trong ngan han, STK ciing sé& & doanh nghiép dwoc hwéng loi trwc tiép tir cac Hiép dinh

thwong mai ty do.

Véi quan diém than trong, chung t6i wéc tinh doanh thu 2019 cda cong ty dat 2,660 ty dong (+10%), gia dinh doanh thu
tr s@i DTY va FDY gilr mtrc tang 6% va doanh thu tlr sgi tai ché tang 30%. Bién lgi nhuan ky vong dat 15% nho tap trung
khai thac nhém san pham c6 gia tri gia tang cao, ttr dé woc tinh LNST dat 211 ty (+18%).

Béng phwong phap DCF va P/E, mirc gia muc tiéu clia cb phiéu STK vao khoang 27,398 déng/ cé phiéu. Do trong thoi
gian tr cudi nam 2018 dén nay, gia c§ phiéu STK dé tang nong gan 49% nén murc gia giao dich hién tai ctia STK da kha
hop ly. Do d6, ching téi dwa ra khuyén nghi NAM GIIP danh cho c¢é phiéu nay.

Phwong phap DCF (ty trong 70%)

Chi tiéu (triéu déng) 2019F 2020F 2020F
LN tir HDKD 210,738 268,024 319,192 370,981 441,860
Lai vay sau thué 16,875 15,460 14,042 10,774 9,964
Khéu hao 138,317 147,873 139,757 133,851 141,213
Déau tw XDCB 172,907 123,054 198,398 234,365 251,932
Thay déi vén lwu dong 150,424 114,107 209,018 149,915 184,859
FCFF 42,599 194,195 65,576 131,326 156,247
Gia tri hién tai (WACC 8%) 39,447 166,521 52,070 96,563 106,387
Gié tri cudi cung (g~2%) 1,948,794
Gia tri doanh nghiép 2,409,784
No 746,866
Tién mét 157,017
Gia trj von hoa 1,819,935
S6 lwgng cb phan 70,726,944
Giahop ly 25,732
Phwong phap P/E (ty trong 30%)

P/B P/E EPS 2,980
Soi thé ky 1.7 9.0 P/E trung binh nganh 11
Unifi 0.9 27.4 Giahop ly 31,286
Tainan Spinning 0.8 21.0
Aksa Akrilik Kimya Sanayii 1.0 6.6
Hung Chou Fiber 1.4 7.2
Daehan Synthetic Fiber 0.3 3.0
HyoSung 0.6 2.2
Toray 1.7 15.0
Trung binh nganh 11 114

Nguén: Bloomberg

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

Khéi dau 1a cong ty TNHH dwoc thanh lap nam 2000, Sgi Thé Ky chuy&n san xuét
soi tdng hop DTY t& nguyén liéu soi POY nhap khau. Doanh nghiép nay bét dau
chuyén sang hinh thtrc cdng ty cd phan ndm 2005 nhdm huy déng vén cho nhu cau
phat trién. Ngay 30/09/2015 chinh thirc niém yét trén san HOSE véi méa cb phiéu
STK.

STK la mét trong nhivng doanh nghiép sei I&n nhat & Viét Nam, quy mé 60 ngan tan
soi/ ndm. Chién lwoc phat trién tap trung vao cac loai soi cao cap, dac biét cac loai
soi than thién véi méi trwéng, co bién gdp cao nhw soi tai ché, soi mau. Sau sw kién
bi &p thué pha gia tlr Thd Nhi Ky, STK chuyén chién lwoc tap trung nhiéu hon vao thi
trwdng chau A va thj trweong néi dia. K& hoach nam 2018 thi trwéng ndi dia sé déng
g6p chinh (63%) vao téng doanh thu cta doanh nghiép. V& san pham, soi tai ché
(dung cac chai nhwa da str dung dé tai ché nguyén I|eu hat chip dung san xuét so’|)
la diém nhan cta STK nh& bién gop cao (20%), sirc cau I&n tir thi trucmg va ngudn
cung han ché. Muc ti&u ndm 2020 nang ty trong soi tai ché 1én 30% tdng doanh thu.

Qua trinh tang vén (ty VND)
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Ngudn: STK va PHS tdng hop
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B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,458 1,035 1,358 1,989 2,408 2,660
Gia vén hang ban (1,245) (848) (1,230) (1,772) (2,073) (2,274)
Loi nhuan gop 213 187 129 217 335 386
Chi phi ban hang (32) (24) (25) (32) (34) (43)
Chi phi QLDN (35) (38) (45) (59) (56) (76)
Lgi nhuan ty HDKD 135 86 29 104 202 222
Lgi nhuan tai chinh (10) (39) (29) (22) (42) (44)
Chi phi lai vay (8) (5) (16) (27) (29) (21)
Lgi nhuan trwdc thué 136 87 31 105 199 222
Loi nhuan sau thué 106 71 29 100 178 211
LNST ctia ¢6 dong Cong ty 106 71 29 100 178 211
me

Can doi ké toan

Tai San Ngan Han 463 467 594 613 804 989
Tién va twong duong tién 148 7 87 117 153 186
Dau tw tai chinh ngan han - - - - 45 40
Phai thu ngan han 112 74 85 63 65 109
Hang ton kho 184 356 402 399 510 614
Tai san ngén han khéac 20 30 20 34 31 40
Tai San Dai Han 782 1,252 1,431 1,365 1,315 1,386

Phai thu dai han - - - - ; .
Tai san cb dinh 499 607 1,350 1,208 1,179 1,126

Béat dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 245 563 1 2 2 89
DAu tw tai chinh dai han - 40 40 27 2 39
Tai san dai han khac 37 42 40 129 133 132

Loi thé thwong mai - - - - - .

Téng céng tai san 1,245 1,719 2,025 1,979 2,119 2,375
No phai tra 570 1,029 1,329 1,200 1,210 1,254
No ngan han 208 401 678 732 862 881
No dai han 363 628 652 468 348 373
Vén chu s& hiru 675 690 695 779 909 1,120
Vén diéu lé 423 465 535 599 599 707

Loi ich c6 déng thiéu sé - - - - - .
Téng ngudn vén 1,245 1,719 2,025 1,979 2,119 2,375

B4o cao nay cung cép 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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Lwu chuyén tién té

Lwu chuyén tién thuan tr HD 172 (95) 202 306 248 231
Kinh doanh

Luu chuyén tién thuan tr HD (112) (539) (296) 27) (113) (173)
Pau tw

Lwu chuyén tién thuan tr HD 13 492 174 (249) (99) (25)
Tai chinh

Lwu chuyén tién thuan trong 72 (142) 81 30 36 33
ky

Tién & twong dwong tién dau 76 148 7 87 117 153
ky

Tién & twong dwong tién cudi 148 7 87 117 153 186
ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu -29% 31% 46% 21% 10%
Loi nhuan sau thué -33% -60% 248% 79% 18%
Tdng tai san 38% 18% -2% 7% 12%
Tdng vén chl s& hiru 2% 1% 12% 17% 23%
Kha nang sinh |&i

Ty suét 14 gop 15% 18% 9% 11% 14% 15%
Ty suét EBIT 10% 9% 3% 7% 9% 9%
Ty suét EBITDA 15% 17% 13% 14% 15% 14%
Ty suét |&i rong 7% 7% 2% 5% 7% 8%
ROA 9% 4% 1% 5% 8% 9%
ROE 16% 10% 4% 13% 20% 19%

Hiéu qua hoat dong

Vong quay khoan phai thu 13.0 14.0 16.0 31.6 36.8 24.4
Vong quay hang tén kho 6.8 2.4 3.1 4.4 4.1 3.7
Vong quay khoan phai tra 10.2 5.9 5.4 6.5 7.3 6.2
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.23 1.16 0.88 0.84 0.93 1.12
Ty suét thanh toan nhanh 1.35 0.28 0.28 0.29 0.34 0.43
CAu truc tai chinh
Tdng no/Téng tai san 46% 60% 66% 61% 57% 53%
Téng ng/Vén chii s& hivu 84% 149% 191% 154% 133% 112%
Vay ngén han/VCSH 31% 58% 97% 94% 95% 79%
Vay dai han/VCSH 54% 91% 94% 60% 38% 33%
Nguén: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7



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 bao réng, tat ca céac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cio. 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 = béng thi trwdng ndi dia vi ti & tlr +10%-~ -10%

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

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii 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 x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt cv cé phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 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 céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty Cé phan Chirng khoan Phi 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
Pha, Quan 7, V@ Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh,

Tp. HCM Dbién thoai: (84-28) 3 820 8068 Quan Thanh Xuan, Ha Noi.

Dién thoai: (84-28) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Quan Hoan Kiém, H4  Quan Héng Bang, Hai Phong

Tp.HCM. No6i Phone: (84-225) 384 1810

bién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (84-225) 384 1801

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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