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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 40.2
Free-float (triéu) 12.1
Vén héa (ty dong) 1,192
KLGD TB 3 thang 70,394
S& hiru nwéc ngoai 10.5%
Ngay niém yét dau tién 7/12/2006
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Chi s6 tai chinh

Hwéng loi trwc tiép tir cac hiép dinh thwong mai

Cap nhat két qua kinh doanh 2019: Két thuc 6 thang dau ndm, FMC coéng bd
két qua so bd v&i doanh sé tiéu thu (bao gém tdm va néng san) dat 73.3 triéu
USD, giam nhe 4% so v&i ciing ky 2018. Néu chi tinh riéng thang 5 va thang 6,
doanh s& FMC da cé sw hdi phuc tré lai khi tdng 5% do bwéc vao vu thu hoach
chinh ti cudi thang 5 va thu hoach ré trong thang 6. Béng thdi, nam nay thoi
tiét thuan loi, tha nudi tét, dat sén lwong trén 6,800 tan (+7%) va c6 |&i kha, loi
nhuan dan dwoc cai thién trong Q2 vé&i mirc Idi sau thué wéc tinh 1a 45 ty,
twong ng vé&i mie I3 rong trong 6 thang dau ndm dat 86 ty (+40%).

Dwbao 2019: Gia tom trai qua giai doan rot gia manh vé duéi 90 nghln dong/kg
trong thang 6. Dw bé&o tir nay dén cu0| nam, gia tom tiép tuc duy tri & mirc thap
nhwng khéng gidm sau nira do nhu cau gia tdng vao dip cubi ndm. V&i gia dinh
gia tom trung binh ndm 2019 gidm nhe 4% so v&i nam 2018 va san lwgng tang
déu 10% mdi ndm, chung t6i dw phéng doanh thu FMC dat 4,023 ty déng
(+6%yoy). Gia dinh bién loi nhuan duy tri & mc 10.4%, lgi nhuan sau thué
woc tinh ciia FMC dat 205 ty (+13%).

bong Iwc tang trwéng:

Hwéng i tie cac hiép dinh thwong mai: CPTPP va EVFTA déu cé nhirng
tac dong tich cwe cho nganh tém néi chung khi san pham tém dwoc dua vé 0%
ngay khi Hiép dinh c6 hiéu lwc va cé lgi cho FMC ndi riéng khi Nhat va EU déu
la 2 thi trwéng 16n ctia FMC (chiém ~36% va 43% trong tdng doanh thu FMC).

Nam bat loi thé xuat khau tdm bao bot vao thi trweng My: Trong bdi canh
My nang mdc thué cho tdm bao bét Trung Quoc ttr 10 Ien 25% va murc thué so
bé POR13 cho san pham,tom Viét Nam vé 0%, FMC da trién khai chuyén nha
may Tin An sang san xuat tdm bao bot, dw kién gia tdng don hang cho san
pham nay.

Gia tang ty trong doéi v&i cac san pham chién, tempura, kakiage: C4c san
pham ché bién thwérng mang lai gia tri gia tang cao hon so v&i san pham tém
doéng lanh théng thwong, ky vong sé ho tro cai thién bién lai gop.

Rui ro:

Bién ddng gia tom: Tinh trang dw cung van con khi san lwong ¢ cac nuwdc XK
tdm chd yéu nhw An B9, Ecuador, Thai Lan van dang gia téang nudi trong.

Kha nang tw cha thap: FMC hién chwa chi déng dwoc khau tém gibng va
thirc an trong khi tw chi vaing nudi chi khoang 20%.

Rai ro pha loang: Nam 2019, FMC d kién phat hanh 8.04 triéu ¢ phiéu cho
c0 déng hién hiru, nang tong SLCP dang Iwu hanh 1én 48.24 triéu cb phiéu.

Dinh gia: Bang phwong phap DCF va P/E, mirc gia hop ly cho FMC sau pha
lodng la 34,462 dong/ co phleu (twong ng P/E forward 8.x), tr d6 duwa ra
khuyén nghi MUA cho cb phiéu nay

Doanh thu thuan (ty VND) 2,881
Loi nhuan sau thué (ty VND) 63
EPS (VND) 3,140
Tang trwdng EPS (%)

Gié tri s& sach (VND) 19.465
P/IE 7.2
P/B 1.2
C6 tire tién mét (%) 9%

*Theo nién dd ter ngay 1/1/2016 — 31/12/2016 va 1/1/2017 — 31/12/2017

PAONRSYN 2016A* AN PAONRSTN 2019F 2020F 2021F 2022F
2,877 3,079 3,498 3,807 4,023 4,439 4,974 5,571
97 103 112 180 205 230 266 201
4,868 3,425 2,881 4,490 4,244 4,767 5,522 6,042
55% -30% -16% 56% -5% 12% 16% 9%
17,252 15,855 14,723 17,134 17,316 19,021 21,235 23,195
5.3 5.6 7.9 6.5 8.1 - - -
1.5 1.2 15 1.7 2.0 - - -
65% 18% 23% 15% 20% = = =
Nguon: PHS

BA&0 c&o nay cung cdp thdng tin mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh



Béo cao phan tich | FMC

1H2019 — nganh tédm chwa hét khé khan

Khoi lweng va gia tri xuat khau tom Viét Nam 2017 — 2019
(Nguén: FAO)
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Xuét khau tdm Viét Nam trong nhirng thang dau ndm 2019 tiép tuc xu hwéng gidm khi ghi nhan két qua 3 thang
dat 617.6 triéu USD (-16.9% yoy). Trong d6, xuat khdu sang hau hét cac thj trweng chinh déu sut gidm manh
ca vé khdi lvong 1an gia tri xuat khdu. Nguyén nhan chid yéu do tdn kho & cac nwéc nhap khau con cao, trong
khi cung tém tang manh khién gia tém sut gidm. Ngoai ra, tdm Viét Nam con gap kho khan khi gia thanh nudi
tdm cao khién kho canh tranh vé gia so véi cac nwée dbi tha.

Gia tdm sé chwa khéi sac vao giai doan cudi nam

Gia tom thé chan trang trung binh tai
ao tai Viét Nam
(Ngudn: Tepbac)
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Loi thé cta con tém Viét

Tw dau ndm dén nay thoi tiét kha thuan loi nén san
lwong nudi tréng tém tai An Do, Ecuador, Indonesia,
Théi Lan déu déng loat tang manh, gay ap lwc 1én gia
ban ra.

Tinh dén thang 6/2019, gia tém loai thé chan trdng da
gidm 14% ké& t cudi ndm 2018 v& m&c 90 nghin
déng/kg. Nra cudi nam 2019, dw kién gia tom sé tiép
tuc duy tri & murc thdp do cac nwéc xuat khu Ion tiép
tuc vao vu thu hoach nén san lwgng sé khoé giam.

Dén 2019Q4, ky vong gia tdm sé khéng gidm sau nira
do da qua giai doan thu hoach trong Q2 va Q3 cung
v&i nhu cau gia tdng khi bwéc vao giai doan 18/ tét
cubi nam, ky vong gia tdm sé& dao déng quanh
ngwdng 100 — 102 nghin ddng/kg vao thoi diém cubi
nam 2019, twong (rng v&i mirc gidm 4% so v&i cubi
nam 2018.

Thué chéng ban pha gia (CBPG) cho tém Viét Nam sang My dwoc diéu chinh vé 0%: Viét Nam hién la
nuwéc xuat khau tdm Ién thir 3 tai My va trén toan thé giéi (chi sau An Do va Ecuador). Theo d6, két luan so bo
ctia B6 Thwong mai My (DOC) trong lan xem xét hanh chinh 1an thir 13 (POR13), mtrc thué CBPG cla 31 doanh
nghiép san xuét tdm Viét Nam da dwoc gidm vé mic 0%, diéu nay hd tro con tdm Viét Nam cé thé canh tranh

véi tdm An D6 khi xuét khdu sang My.

Vietnam India

Ecuador

Thailand Indonesia China

Thué xuét khau tém

0,
vao My 0%

1.35%

0% 0.81% 0% 25%

BA&0 c&o nay cung cdp thdng tin mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh
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D‘ai dién DQC ciing vira thdng bao
vé mirc thué b6 sung cho céc san
pham thay san Trung Quéc ting

Ty trong tdm Trung
Quoc XK sang My
(Nguén: NOAA)

Ty trong xuét khau tém
tam bot sang My
(Ngudn: NOAA)

tr 10% |én 25%, c6 hiéu lwc tw

2 Tém nguyén
thang 5/2019. Trong do6, tdm tam bot R . v6 dong lanh
s 2 L N Tém ché
la san pham chiu anh huéng manh ;a0 gong Indonesid
nhat do khéng chiu thué CBPG trwéc  lanh khac

N

day va ciing 1a sadn pham xuét khau
chd yéu cla Trung Quéc sang My
(chiém 50% téng kim ngach xuét
khau tdm sang My). Day sé |a co hoi
cho doanh nghiép tém Viét Nam mé&
rong thi phan tdm tdm bot tai My khi
ty trong hién tai chi 15%.

Tém béc vo
doéng lanh

Tém Viét hwéng lgi ttr cac hiép dinh thwong mai

Anh hwéng cua cac nwéc thanh vién
trong FTA dén XK tém VN 4M2019

| cua Viét Nam
(Nguén: PHS Research)

(Nguén: FAO)
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Hai higp dinh CPTPP (d4 co higu luc) va EVFTA (da ky két, chua co higu luc) déu quan trong voi xuét khau tom
Viét Nam khi lan lwot chiém 28% va 22% trong téng kim ngach xuét khau tém (giai doan 4M2019). Trong do,
cac nudc trong hiép dinh CPTPP nhw Nhat, Canada, Uc la céc thj trwéng 16n thir 3, thir 6 va 7 clta tém Viét

Nam, trai lai, gia tri xuat khiu tém vao EU chiém vi tri ther 1.

Ngoai ra, ngay khi CPTPP c6 hiéu luc, tdm xuét khau Viét Nam dwoc giam thué ngay vé mirc 0%. Doi voi thi
trwong EU, tdbm Viét Nam hién dang bi ap thué cao (12.5% doi v&i tdm nguyén liéu va 20% doi v(yi tébm thanh
pham), vi vay, ngay khi EVFTA ¢6 hiéu lwc, tdm xuat khau tir Viét Nam cling sé duwoc giam ngay vé mirc 0%.

Ké hoach va déng lwc tiang trwéng
¢ Hoan thién kho lanh 5,000 tan

e Chuyé&n nha may Tin An ché bién tdm bét, cdng suat 4,000 — 5,000 tAn/ ndm, nham dén nhan co hdi khi

tdm bao bot Trung Québc bi ap thué 25%.

e Gia tang tw chi viing nudi thém 90 ha, du kién sé trién khai tha nudi trong Q4/2019, tir d6 woc tinh sé
nang san lwgng thu nudi thém 2,000 tan tom mdi nam, twong (ng tang 10% nguyén liéu cha dong.

e Don nhan co hdi tr thi trwdng EU: Thi phan tdm Viét Nam chiém khoang 12% téng kim ngach nhap
khau tdm cta EU, dirng d4u & Ecuador, theo sau 1a An D6. Hién tai, FMC c6 khoang 44% gia tri xuat
khau sang EU (chi sau CMX), ky vong FMC sé dwgc hwéng lgi ngay khi EVFTA c6 hiéu lyc.

¢ Nha méy An San: xay dyng xudng chién dé ché bién cac san pham &n lién nhw tempura, kakiage,
fritter,... ¢ gia tri gia tdng cao hon so véi san pham tdm cép déng thong thudng, tr d6, ky vong cai

thién bién lgi nhuan gép.

BA&0 c&o nay cung cdp thdng tin mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh



Pllll [Iuno Ba&o c&o phan tich | FMC

SECURITIES

So sanh bién li gép cua cac DN san Ty trong xuat khau sang EU cua
xuat tém cac DN san xuat tom VN
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Két qua kinh doanh ctia FMC va dw phong 2019

Két qua 6 thang dau nam 2019: Bi cung chiéu véi xu hwéng chung

Hoat ddng kinh doanh kh&i sc hon trong thang 5 va thang 6 khi FMC bwéc vao vu thu hoach chinh, nang san
lwong tiéu thu va gid tri xuat khau trong 2 thang 1an lwot tang 19% va 5% so véi cling ky 2018.

Tinh chung 6 thang, san lwong tiéu thu ghi nhan dat 6,867 tan (+7%) va doanh sb tiéu thu dat 73.3 triéu USD,
gidm nhe 4% do hoat dong kém kha quan vao dau nam.

Dw bao nam 2019

V6i gia dinh gia tdm vao cudi ndm 2019 giam nhe 4% so v&i nam 2018 va san lugng tang déu 10% méi nam,
ching t6i dy phong doanh thu FMC dat 4,023 ty dong (+6%yoy). Gia dinh bién loi nhuén duy tri & mdrc 10.4%,
lgi nhuan sau thué wéc tinh ctia FMC dat 205 ty (+13%).

Két qua hoat déng ciia FMC

6M2019 (Nguén: FMC) San lwong tom tiéu thu va gia ban ra

cta FMC
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Rui ro:

(1) Rai ro bién déng gia tom: Tinh trang dw cung van con khi san lwong & cac nwéc xuat khau tom cha yéu
nhw An Do, Ecuador, Thai Lan van dang gia tdng nudi tréng. Cu thé, trong Q3 dy kién sé con giam khi An D6,
Viét Nam déu vao mua vy, ky vong gia tdom sé hdi phuc nhe tré lai vao Q4 khi nhu cau gia tang.

(2) Ty lé tw chu nguyen lidu con thap: Trong bdi canh gia tdm xubng thap, klem Soat gia thanh nudi tém la
van dé quan tam hang dau. Trong d6, FMC hién tai chwa tw chi dwoc khau tém gidng va ngudn thirc &n (trong
khi MPC da tw chd duwoc 2 khau nay), déng thoi, ty 1é tw chd vang nubi hién tai ctia FMC chi khoang 20%.

BA&o c4o nay cung cdp thong tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw ciia minh Trang 4
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(3) Rai ro phaloang: Tai AGM 2019, phuong an phét hanh thém cho cb déng hién hiru q’uo’c phé duyét v&i ty
|é thyc hién la 100:20 (twong *rng sO lwong dy kién ch@o bé}n 8.04 triéu cb phiéu), dw kién sé& phat hanh trong
n&m 2019. Muc dich cla dot phat hanh sé bé sung ngudn vén d& mé rong ving nudi.

(4) Ty lé free-float kha thé’p: Ty Ié free-float cia FMC hién tai kha thap & khoang 30%, trong khi thdly san Hung
Vuwong va PAN Group nam gilr gan 53%. Khoi lwgng giao dich trung binh 10 phién ctia FMC cting chi khoang

hon 70 nghin cb phiéu.

Két qua dinh gia:

Bang phuong phap DCF va P/E, woc tinh mire gia hop Iy cho ¢é phiéu FMC sau pha long sé vao khoang
34,462 dong/ cé phiéu (twong dwong P/E forward 8x). Tir d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

(ty VND) 2019F  2020F  2021F | 2022F | 2023F
LNST 205 230 266 291 329
Lai vay sau thué 12 11 13 15 16
Khau hao 65 71 77 85 92
Dau tw XDCB 53 59 66 74 85
Thay ddi von lwu dong -40 126 182 202 178
FCFF 268 128 109 116 174
Gia tri hién tai (WACC 9%) 246 108 85 83 114
Gia tri cudi cung (g~2%) 1,618

Gia tri doanh nghiép 2,254

No 593

Tién mat 27

Gia trj von hoa 1,687

S6 lwong cb phan (triéu) 48.24

Giahop ly 34,973

Dinh gia

P/E (P/E forward ~8.x) 33,952 50%

DCF 34,973 50%

BA&0 c&o nay cung cdp thdng tin mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh
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So lwoc cong ty

e Tiénthan la doanh nghiép 100% vén Ban TCQT Tinh uy Séc Tréng, thanh lap ngay
20/1/1995, di vao hoat ddng 3/2/1996 chuyén ché bién tém déng lanh xuét khau.
Dén 1/1/2003 doanh nghiép dwoc cb phan va déi tén 1a Cong ty cb phan thwc pham
Sao Ta, tén thwong mai FIMEX VN. Ngay 7/12/2006 cb phiéu FIMEX VN Ién san
giao dich chirng khoan TP.HCM vé&i ma tén FMC va phan vén Van phong Tinh uy
Séc Tréng s& hivu dén nay chi con dudi 7%.

e Qua hon 18 nam hoat ddng, FMC da d&t dwoc nén tang virng chéc & 2 thi trwéng
|&n 1& Nhat Ban va Hoa Ky; ddng thoi gite mot thj phan kha tét & EU, Han Québc.
Trinh d6 ché bién san pham tém & FMC thudc hang dau & Viét Nam va da dwoc
tiéu thu & cac hé thdng nha hang, hé théng phan phéi I&n. T ndm 2008, FMC da
lap thém nha may ché bién ndng san, tiéu thu chd yéu & thi treong Nhat Ban véi
cac san pham chinh 1a kakiage, khoai lang, dau bap, ca tim, &t chuéng... & dang
hép, chién, twoi, phdi ché...Nhan thay tinh hinh nuéi tdm dang phat trién, tv dau
nam 2015, FMC dwa thém nha may ché bién tdm ddng lanh méi xay xong vao hoat
doéng, tang cdng suét ché bién thém 60%.

e FMC c6 viing nuéi tém riéng rong 160 hecta, dat chudn BAP, ASC tao thém an tam
vé tém sach t&i khach hang. Hang trdm hecta hop tac ndng dan dé gieo tréng néng
san phuc vu ché bién xuét khau.

Qua trinh tang von (ty VND)
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Ngudn: FMC va PHS tdng hop

BA&o c4o nay cung cdp thong tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw ciia minh Trang 6
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Bao céo tai chinh (ty VND)

Két qua kinh doanh

2015A

2016A

Doanh thu thuan

Gia vén hang ban
Loi nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tr HDKD
Loi nhuan tai chinh
Chi phi l&i vay

Loi nhuan trwdc thué

Loi nhuan sau thué

LNST cuia cb déng Cong ty me

Can déi ké toan

2,881

(2,653)

228
(80)
(62)
78
(8)
(13)
79
63
63

2,877
(2,605)
272
(85)
(61)

96

(31)
(16)
105

97

97

2015A

3,079
(2,841)
238
(72)
(47)
108
(11)
(21)
109
103
103

3,498
(3,225)
273
97)
(47)
115
(14)
(32)
115
112
112

3,807 4,023
(3,412) (3,606)
395 417
(101) (109)
(77) (73)
194 213
(23) (22)
(23) (15)
194 216
180 205
180 205

Tai San Ngan Han

Tién va twong dwong tién
DA4u tw tai chinh ngén han
Phai thu ngan han

Hang ton kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c¢6 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' ngén han

No dai han

Vén cha sé hivu

Vén diéu lé

Loi ich c¢d déng thiéu sb

Téng ngudn vén

999
241

21
184
532

22
191

97

73
10
10

1,190
801

793

389
200

1,190

1,001
323
92
208
441
27
253

218

34
1,344
999

993

345
200

1,344

2016A
1,078
326

251
477

24
296

234

29

32

1,374

898

892

476
300

1,374

1,343
166

413
736

28
307

276

28
1,650
1,076

1,069

574
390

1,650

1,187 1,223
27 109

5 5
289 336
837 739
29 33
308 313

- 0

276 262
13 15

- 0

19 36
1,495 1,536
806 701
799 693
8 8
689 835
402 482
1,495 1,536

BA&0 c&o nay cung cdp thdng tin mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh
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Lwu chuyén tién té

Lwu chuyén tién thuan tv HD (211) 180 23 (280) 364 335
Kinh doanh

![_u’u chuyén tién thuan tir HD Dau (73) (145) ©6) (47) (76) (53)
w

Lwu chuyén tién thuan tv HDTC 374 47 (14) 168 (428) (200)
Lwu chuyén tién thuan trong ky 89 82 2 (159) (140) 81
Tién & twong dwong tién dau ky 152 241 323 326 166 27
Tién & twong dwong tién cudi ky 241 323 324 167 26 108

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 0% 7% 14% 9% 6%
Loi nhuén sau thué 55% 6% 9% 61% 13%
Tong tai san 13% 2% 20% -9% 3%
Téng VCSH -11% 38% 21% 20% 21%
Kha nang sinh |&i

Ty suét Iai gop 8% 9% 8% 8% 10% 10%
Ty suat EBIT 3% 4% 4% 4% 6% 6%
Ty suét EBITDA 4% 5% 6% 6% 7% 7%
Ty suét I&i rong 2% 3% 3% 3% 5% 5%
ROA 5% 7% 7% 7% 12% 13%
ROE 16% 28% 22% 20% 26% 25%

Hiéu qua hoat dong

Vong quay khoan phai thu 15.7 13.8 12.3 8.5 13.2 12.0
Vong quay HTK 5.0 5.9 6.0 4.4 4.1 4.9
Vong quay khoan phai tra 45.8 52.0 92.3 69.6 45.8 56.0

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.26 1.10 1.21 1.26 1.49 1.77
Ty suét thanh todn nhanh 0.59 0.65 0.67 0.57 0.44 0.70
CAu truc tai chinh

Tong no/Tong TS 67% 74% 65% 65% 54% 46%
Téng no/VCSH 206% 290% 189% 187% 117% 84%
Vay ngén han/VCSH 204% 288% 188% 186% 116% 83%
Vay dai han/VCSH 2% 2% 1% 1% 1% 1%

Nguén: PHS
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Pam bao phan tich

Mb&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung clia tt ca cac phan coé
trong ban béo cao nghién clru nay dadm bao ring, tAt ca cac y kién cta nhirng ngwdi phan tich, chién lwoc hay nghién cteu déu phan anh
trung thwe va chinh xac y kién ca nhan clia ho vé& nhirng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwgc hay nghién ctu
dam bao réng ho khéng duoc hudng bat cir khodn chi trd nao trong qué khi, hién tai cling 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 thj tredng ndi dia trén 10%

Gilr = béng thi trvd'ng ndi dia vai ti & tr +10%~ -10%

Ban = thap hon thi treéng noi dia duwdi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trach

Théng tin nay dwoc tdng hop tlr cac ngudn ma chiing tdi cho réng dang tin cay, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh xac cta né. Bay khéng phai 1a ban chao hang hay sw nai khdn mua cla bat c&» ¢ phiéu nao. Chirng khoan Pha Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khéng c6 vi tri lién quan dén céc cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d&u tw hodc cac hoat dong kinh doanh khéac
cho bt ky cdng ty ndo dwoc nhic dén trong béo céo nay. TAt ca cac v kién va du doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gia clia ching tdi vao ngay nay va cé thé thay déi khdng can bao truwéc.

© Coéng ty Cé phan Chirng khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Phd, Quéan 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 Xuéan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 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,
Coéng Hoa, Phwong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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