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Tién phong trong nang lwong tai tao

Cap nhat két qua kinh doanh: Trong quy 1 ndm 2020, doanh thu GEG dat
304 ty VND (+75% YoY) va LNST dat 76 ty VND (+37% YoY). Sy tang trwdng
trong doanh thu ban dién tlr cac nha may dién mat troi da gép phan cho két
qua an twong cla GEG. San lwong dién quy 1 dat 136 triéu kWh (+180%
YoY), trong d6 san lwgng dién tr dién mat tréi dat 106 triéu kWh (+159% YoY)
chiém 78% trong téng sb. Sw tang trwdng manh trong san lwgng dién nhé vao
3 nha may méi bat dau hoat dong san xuét vao quy 2 ndm 2019. Doanh thu
thay dién, nguwoec lai, giam 21% YoY véi san lwgng dat 30 kwWh. Mang thay
dién g&p nhiéu khé khan trong hoat ddng kinh doanh vi thoi tiét khd han. Diéu
lwu y trong bao cdo mai nhét & chi phi I4i vay tang 171% YoY véi 90 ty VND,
chinh vi diéu nay lam cho LNST khéng ting cung véi doanh thu.

Dw phong két qua kinh doanh 2020: Chang téi dw phéng doanh thu ndm
2020 clia GEG woc dat 1,530 ty VND (+32% YoY) va LNST dat 318 ty VND
(+10% YoY). GEG c6 ké hoach lap dat thém 151 MWp dién mét tréi méi (trong
doé c6 52 MWp dién mat troi 4p mai) trong ndm 2020, diéu nay sé déng goép
dang ké vao su tang trwdng doanh thu cla cong ty. B&i vi tinh hinh thiéu hut
nwéc & cac hd, EVN dy dinh sé huy dong san lwong dién tir cac nha may
nang lwong tai tao dé bu dap. Vé van dé chi phi, sw gia tang trong cac khodn
no va chi phi 1ai vay sé tiép dién & nam 2020 v&i muc dich tai trg cho cac dw
an nang lwong méi. GEG ciing c6 ké hoach sé thodi vén khai 6 nha may thay
dién va thanh ly tai san cd dinh, viéc nay c6 thé mang lai 292 ty VND trong
nam 2020.

Pong Iwe tang trwéng: (1) V&i tham vong trong linh vire nang Ivong tai tao,
GEG da c6 ké hoach xay dwng va dwa vao hoat ddng cac nha may mai lién
tuc tlr ndm 2020 dén 2025. Cu thé, sé c6 thém 151 MWp cong suét &p dat
mé&i dwoc dwa vao hoat dong trong ndm 2020. (2) Co ché chinh sach hién tai
tao diéu kién kinh doanh trong linh vyc nang lwgng tai tao véi gia ban canh
tranh va kha nang tiép can ngudn vén. (3) Viéc thiéu nuwéc & cac hd thdy dién
gay khé khan trong san xuét theo ké& hoach dé ra cho ndm 2020, san lwong
dién tlr nang lwong tai tao déng vai trd quan trong trong viéc bu dap phan thiéu
hut.

Dinh Gia & Khuyén Nghi: St dung phwong phap EV/EBITDA va P/E muc
tiéu lan lwot 1a 17.6x va 12.5x, chung t6i cho rang murc gla hop ly déi voi cb
phiéu GEG la 23,400 VNB/CP, khuyén nghj : NAM GI’ d6i vé&i cb phiéu GEG,
mirc tang trwdng la 10%.

Rui ro: (1) Rai ro vé phap ly c6 thé l1am gian doan da téng trwdng va mé rong
kinh doanh ctia doanh nghiép do céc thay ddi vé luat trong linh vire nang lwong
tai tao, (2) St dung don by cao tao ap luc Ién Ien dong tién trong diéu kién
kinh doanh khong thuén loi; (3) Rui ro pha loang cbd phleu (4) Viéc hoat dong
san xuét phu thudc 1én vao yéu t6 tw nhién khong thé kiém soat duwoc (5) Chi
phi phat sinh bat ngér tir viéc dén bu va cai tao dat.

Doanh thu thuan (ty VND)

L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

PIE

P/B

Cé tirc tién mat (VND)

354 431 539 559 1,159 1,530
132 134 209 187 291 321
1,210 1,174 1,726 1,078 1,146 1,184
-4% -3% 47% -38% 6% 3%
12,729 15,599 15,447 13,575 12,400 12,652
16.60 16.93 13.04 29.10 16.77 17.6
1.74 1.60 1.70 1.84 1.81 1.89

- - - 10% % -
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Nang lwong tai tao dan dat hoat déng kinh doanh

Doanh thu chinh ctia GEG ty hoat déng san xuét dién, chiém dén 96% tdng doanh thu ctia cong ty trong quy 1 ndm 2020.
Dién mét troi dong gop phan Ién trong tng trudng an twong cla cong ty. Vi 3 nha may méi trong nam 2019 (Truc Son,
Blrc Hué 1 va Ham Pha 2), tdng san lwong trong quy 1 ndm 2020 tir dién mét trdi Ién hon nhidu so véi nhém 14 nha may
thay dién. Doanh thu tir két qua hoat ddng vwot trdi tir dién mat trevi 1 228 ty VND (+162% YoY); trong khi d6, doanh thu
ttr mang thdy dién chi dat 65 ty VND (-21% YoY).

Mang thay dién gdp nhirng khé khan trong quy 1 ndm 2020 khi mwe nwéc vé cac hd thay dién kha thap. Theo nghi quyét
m&i nhat cda céng ty, GEG c6 ké hoach thoai vén khdi 6 nha may thay dién c6 san lwong thap hon 11 kWh trong nam
2019. Cung v&i viéc thanh ly tai san cd dinh, cac thwong vu nay dw kién mang lai cho cong ty khoan 292 ty trong ndm 2020.

GEG c6 ké hoach tham vong trong viéc mé réng céng suét lap dat cla nang lwong tai tao. V&i 20 nha may dién mét troi
va 9 nha may dién gi6 c6 tbng cong suét l&p dat twong (rng dat 1,163 MWp va 614 MW dén nam 2025. Téng cong suét lap
dét, theo ké hoach, téng 5.5 1an, cho thay ti&m nang phat trién doanh thu va LNST so véi két qua hién tai.

GEG Cong suét Iap dat (MW)
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(Ngudn: GEG, PHFM tdng hop)
(*) Dién mét troi tao ra dong dién maot chidu (DC) dwoc do bdng megawatt peak (MWp). Trong khi d6, nhivng loai hinh phat dién khac tao ra dong dién
xoay chiéu (AC) dwoc do bang MW. San xuét va tiéu thu dién hang ngay dung dong dién xoay chiéu. Vay nén, nha may dién mét troi phai cé 1 hé théng
chuyén déi tr dong dién DC thanh AC trwéc khi hoa vao mang lwéi dién qudc gia. Chang tdi quan sét thay rang céng suat MWp thwéng cao hon cong
suat MW la 20%. Vay nén, ching t6i wéc tinh cong suét 13p dat clia cac nha may dién mat troi bang MW tlr MWp.

5 nha may dién mét tréi hién tai ciia GEG c¢6 tbng vén dau tw dat gan 4,943 ty VND. V&i ké hoach tich cwe mé réng danh
muc nang lwong téi tao, sb vén can thiét dé tai tro cho cac dy an 1én sé kha Ién. Cong ty dy dinh sé& duy tri ty 1& No/Vén
chd S& hivu & mirc 70:30 cho cac dw &n ndng lwong. Chinh vi thé, tr ndm 2018, khoan no cla cong ty ting dang ké, kéo
theo chi phi I4i vay tang twong trng. Ching tdi tin rAng cdng ty sé tiép tuc vay thém dé tai tro' cho cac dw &n maéi. Vén chua
s& hiru ciing sé phai ting thém dé dap (rng v&i nhu ciu vén. Hién tai, ching tdi chwa co chi tiét vé viéc tang vén cta cong
ty.

No va chi phi 18i vay (ty VND)
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(Ngudn: GEG, PHFM téng hop)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Thay d6i chinh sach déng goép vao ting trwéng

Nghi quyét sb 55 cia B& Chinh Tri vé dinh hwéng Chién luwoc phat trién néng lwong quéc gia dé cap dén cong suét 1ap dat
cla nang lwong tai tao dén nam 2030 sé dat 15-20% trong tdng cong suat va dat 25-30% vao ndm 2045. Trong ndm 2019,
cong suét lap dat cla ndng lwong tai tao chi dat 1.5%. Vay nén, tbc do tang truéng CAGR phai dat 12%/ ndm mai co thé
dat dwoc ké hoach dé ra.

Coéng suat lap dit nang lwong tai tao
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(Ngudn: Nghi quyét 55, EVN, PHFM tdng hop)

Hién tai, tAt c& nha may dién mat tr&i dang hoat dong ctia GEG déu dwoc hwéng mirc gid 9.35 cents/kWh, gia cao nhét
trong biéu gia FiT (feed-in-tariff), trong sudt 20 nam ké tir IGc nha may hoat déng. FiT la co ché chinh sach duworc gigi thiéu
dé khuyén khich phat trién cac dw an ndng lwong tai tao, nhdm tang st canh tranh ctia ngudn ndng lwong nay véi cac
ngudn nang luwong truyén théng.

Puoc nhan gia wu ddi cao la 1 loi thé dang cd tai thoi diém hién tai dbi véi GEG. Quyét dinh 13/2020/QD-TTg vé co ché
khuyén khich phét trién dién mat troi tai Viét Nam da quyét dinh gia dién mat tréi (trle cac dw an & tinh Ninh Thuan) vao
khoang 7.09 cent/kWh dén 8.38 cent/kWh, gidm twong ng 12% - 32% so véi gia wu dai ban dau. Gia mua dién sé duoc
chuyén déi theo ty gia VND/USD tai thdi diém mua ban. Viéc chi cé duoc gia ban dién thap co6 thé anh huéng dén IRR cla
cac dw an maéi. Trong bdi canh biéu gia FiT thay dbi, GEG da tap trung vao viéc cat gidm chi phi trong cac dw an dién béng
viéc thtr nghiém véi vai trd tdng thau EPC tlr dw an dién Truc Son (da bat dau hoat dong trong nam 2019). Viéc cét gidm
chi phi 1a yéu t6 quan trong trong viéc duy tri IRR cla cac dy an.

Dién gi6 cling s& dwoc hudng mire gia wu dai néu dw an chay van hanh thwong mai trwdc ngay 1 thang 11 nam 2021. Gia
mua dién tai diém phat cho cac dw an trén bién sé la 9.8 cents/kWh va cho cac dy an trén be sé la 8.5 cents/kWh. Vao
thang 11 nam 2019, GEG da chinh thirc mé rong danh muc dau tw sang linh vyc Dién Gio thong qua viéc M&A dy an dién
gié V.P.L Bén Tre v&i cong suét I&p dat 70 MW, véi 2 giai doan véi giai doan 1 — 30 MW va giai doan 2 — 40MW. Hién tai,
giai doan 1 dang duoc trién khai xay dwng tdng mirc dau tw dw kién 1,320 ty VND. Theo ké hoach cda cong ty, dw an sé
dwoc chay van hanh trong ndm 2021. Thém vao dé, cong ty cling bat dau dau tw vao cong ty dién gié méi — la Bang tai Gia
Lai. la Bang, sé la cong ty con ciia GEG, c6 vén diéu 1& 200 ty VND.

Dinh gia va khuyén nghi

Chung t6i dy phéng doanh thu clla GEG sé dat 1,530 ty VND (+32% YoY) v@i san lwgng dién dat 612 triéu kWh. 3 nha may
mé&i sé déng gop vao ting trudng trong ndm 2020. Vi tinh trang thiéu nwéc & cac nha may thay dién, EVN c6 ké hoach
sé huy doéng san lwong dién tlr nang lwong tai tao cao hon so véi nam truédc. Lwu y rang cac nha may dién mat troi méi
ctia GEG da khong hoat dong hét nam 2019. Nha may chay thwong mai sém nhat — Birc Hué 1 bat diu vao thang 4 nam
2019 va tré nhat 1a nha may Tric Son vao thang 6 nam 2019. LNST c6 thé dat 321 ty VND (+11% YoY), khéng tang cung
v&i doanh thu do chi phi I4i vay tang cao. EPS forward sé dat 1,184 VND/c phiéu

Chung t6i str dung phwong phap dinh gia dwa trén P/E va EV/EBITDA. Ty |é ap dung cho 2 phwong phap P/E va EV/EBITDA
lan lwot theo thir tw 1a 50:50. Viéc chang t6i lwa chon 2 phwong phap dwa vao céac yéu tb:
- EVIEBITDA phu hop cho nhirng doanh nghiép phu thudc nhiéu vao don bay nhw cac cong ty tién ich.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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- P/E sé& phu hop cho ky vong cla thi trwdng vao cb phiéu.

Chung téi s&r dung P/E muc tiéu la 17.6x va EV/EBITDA muc tiéu la 12.5 twr cac cong ty c6 hoat dong twong ty nhw GEG.
Gia muc tiéu tinh ra khi st dung 2 phwong phap Ia 23,400 VND/cd phiéu. Vi vay, ching t6i dwa ra khuyén nghi NAM GIU
cho cb phiéu GEG vé&i mirc ting twong (ng la 10%.

——

EV/EBITDA 17.6x 20,800 50%
P/E 12.5x 26,000 50%
Gia muc tiéu 23,400

Bang: Cac cong ty trong nganh twong tw

Ma& ching khoan Gia tri vén héa EV/EBITDA
Hunan Chendian International D 600969 CH 7,510 41.26 --
B Grimm Power PCL BGRIM TB 85,112 36.35 12.88
North Bangkok Power Plant Bloc EGATIF TB 18,006 27.74 27.61
Sichuan Chuantou Energy Co Ltd 600674 CH 129,947 12.78 93.43
Aboitiz Equity Ventures Inc AEV  PM 107,014 13.34 11.62
Cikarang Listrindo Tbk PT POWR 1J 15,091 5.03 6.54
Torrent Power Ltd TPW IN 44,205 10.71 5.58
Metro Pacific Investments Corp MPI  PM 43,172 6.24 8.42
Power Grid Corp of India Ltd PWGR IN 260,839 6.92 6.16
Harbin Hatou Investment Co Ltd 600864 CH 45,857 11.53 -
ENN Energy Holdings Ltd 2688 HK 310,494 14.50 9.52
KEC International Ltd KECI IN 15,891 8.12 5.25
Yunnan Wenshan Electric Power 600995 CH 12,344 9.45 --
Adani Transmission Ltd ADANIT IN 66,657 20.42 8.56
Zhejiang Fuchunjiang Environme 002479 CH 17,424 18.98 11.50
Shenzhen Energy Group Co Ltd 000027 CH 71,184 11.33 --
Shijiazhuang Tonhe Electronics 300491 CH 6,292 -- --
Ningbo Sanxing Medical Electri 601567 CH 34,992 -- --
Beijing Sojo Electric Co Ltd 300444 CH 8,278 -- --
CESC Ltd CESC IN 25,332 6.51 5.58
CT Environmental Group Ltd 1363 HK 6,465 -- --
Guangzhou Zhiguang Electric Co 002169 CH 21,438 -- --
Inner Mongolia MengDian HuaNen 600863 CH 47,841 10.08 7.26
NanJing Public Utilities Devel 000421 CH 7,829 -- --
Gulf Energy Development PCL GULF TB 303,749 83.33 36.83
Chonggqing Fuling Electric Powe 600452 CH 19,517 11.18 --
Kazakhstan Electricity Grid Op KEGC Kz 23,456 -- --
Ceepower Co Ltd 300062 CH 5,936 - -
K-Electric Ltd KEL PA 11,412 9.44 -
Jilin Jinguan Electric Co Ltd 300510 CH 13,351 - --
Trung vi 17.6 12.5

Ruai ro

(1) RUi ro vé phap ly c6 thé lam gian doan da ting trwdng va mé rong kinh doanh clta doanh nghiép do cac thay dbi vé
luat trong linh virc nang lwong tai tao
a. Biéu gia FiT c6 nhivng han chét dé nhan dwoc gid wu dai tir chinh sach. Cac nha may ndng lwong tai tao phai van
hanh trwéc han chét. Sau thdi diém do, gia ban cé thé bi giam xudng. Nhirng du an khong thé kiém soat dwoc chi phi
khi xay dwng nha may, c6 thé sé gap nhirng khé khan trong viéc dat dwoc IRR ky vong.
b. RUi ro lién quan dén chi phi dén bu va giai phong mat bang cé thé lam cham tién d6 cda dw an.
(2) St dung don bay cao sé tao 4p lwc Ién 1én dong tién trong didu kién kinh doanh khéng thuan loi.
(3) Ri ro pha lodng cd phiéu cho cac cbé déng nam gitr ¢d phiéu vi ching toi tin rang GEG sé con tang vén diéu 1é cla
minh cho cac dw an maéi.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4




Bao cao cap nhat | GEG

(4) Hoat ddng ctia cac nha may dién mét trdi phu thudc vao sé gior chiéu sang. Tuy nhién, yéu tb tw nhién nay hoan toan
khéng thé kiém soat.

(5) Cong ty phai lap dw phong cho cac khodn chi phi khéi phuc phét sinh khi hoan trd mat béng va dat thué theo quy dinh
va chinh sach 4p dung. Hién tai, céng chwa ghi nhan khoadn dy phong nay do chwa du théng tin can thiét dé 1ap dw phong
hoan nguyén méi trwdng dbi véi hoat ddong san xuét kinh doanh.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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So lwoc cong ty

GECd4 c6 30 nam phat trién, voi cong suét hon 85
MW thay dién va gan 300 MWp nang lwong mét trovi,
dang m& rong sang linh vic dién gié. GEC hwéng
dén muc tiéu tré thanh don vi tién phong trong phét _

trién nang lwong mat troi tai Viét Nam. S& dung cac G p— C
nguon lwc hiéu qua, toi wu héa gia tri gia tdng cho

doanh nghiép. Bong gop tich cyc cho dia phuong,

cong dong x& hai, phat trién theo dinh hwdng bao vé

moi trwdong.

Qua trinh tang vén (ty VND)

Vén diéu lé
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(Ngudn: GEG, PHFM dw phéng)

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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B&o cao tai chinh (ty VND)

Két qua kinh doanh

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 Iai vay

Loi nhuan trwdc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can doi ké toan

354
(157)
197
(0)
(42)
155
34
(41)
149
132
93

431
(213)
219
(0)
(51)
167
27
(46)
149
134
95

539
(227)
312
(1)
(65)
246
18
(25)
230
209
154

559
(253)
306
(1)
(77)
229
19
(41)
207
187
145

1,159
(510)
650
(1)
(111)
538
24
(258)
304
291
251

1,530
(678)
852
(1)
(210)
641
30
(334)
336
321
279

Tai San Ngan Han

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

Hang toén 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 ngén han

No dai han

Vén cha sé& hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

485
89

107
10
279
1,401

1,224

135

26
15
1,885
723
205
518
1,162
745
276
1,885

342
68

121
16
137
1,210

1,169

22
12
1,552
401
135
266
1,151
745
186
1,552

486
223

74

26
155
1,173

1,114

18

31

10
1,659
341
103
237
1,318
971
142
1,659

1,230
609
252
109

25
234

3,131
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30

4,361
1,953
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2,408
1,942
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213
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6,763
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3,347
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BA&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Lwu chuyén tién té 2016A 2017A 2018A 2019A 2020F
Lwu chuyén tién thuan tw 72 242 324 327 814 1,090
HD Kinh doanh

Luwu 9huyén tién thuan i (122) 91 5 (1,946) (2,642) (2,275)
HD bau tw

Lwu chuyén tién thuan o 41 (280) (93) 2,191 2,471 2,258
HB Tai chinh

Lwu chuyén tién thuan 9) (21) 155 386 (504) 618
trong ky

Tién & twong dwong tién 08 89 68 223 609 105
dau ky

Tién & twong duong tién 89 68 223 609 105 724
cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 4.6% 21.7% 25.0% 3.8% 107.2% 31.9%
Loi nhuan sau thué 16.9% 1.6% 55.7% -10.5% 55.1% 10.6%
Tong tai san 10.2% -17.7% 6.9% 162.9% 55.1% 32.7%
Tong von chu s& hiru 51.8% -1.0% 14.5% 82.7% 7.1% 21.5%
Kha nang sinh I&i

Ty suét 1ai gop 55.6% 50.7% 57.8% 54.7% 56.0% 55.7%
Ty suat EBIT 43.7% 38.8% 45.6% 40.9% 46.4% 41.9%
Ty suat EBITDA 64.6% 57.3% 60.3% 58.3% 71.0% 69.3%
Ty suét 1ai rong 37.3% 31.2% 38.8% 33.5% 25.1% 21.0%
ROA 7.0% 8.7% 12.6% 4.3% 4.3% 3.6%
ROE 11.4% 11.7% 15.9% 7.8% 11.3% 10.3%
Hiéu qua hoat dong

Vong quay khoan phai thu 75 97 66 60 51 51
Vong quay hang ton kho 55 44 68 73 243 243
Vong quay khoan phai tra 33 20 19 278 103 103

Kha nang thanh toan

Ty suét thanh toan hién thoi 2.4 25 4.7 2.3 1.4 1.3

Ty suét thanh toan nhanh 2.3 2.4 4.4 2.3 1.0 0.9

CAu truc tai chinh

Tong no/Téng tai san 0.4 0.3 0.2 0.4 0.6 0.7
Tdng ne/Vén chii s& hivu 0.5 0.3 0.2 0.6 1.5 1.7
Vay ngan han/VCSH 0.1 0.0 0.0 0.0 0.2 0.2
Vay dai han/VCSH 0.4 0.2 0.2 0.6 1.3 1.5

Nguén: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién ctru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 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 dwoc téng hop tlr cac ngudn ma chiing tdi cho rang dang tin cay, nhwng ching téi khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hwng va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng 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 Xuén

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
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién 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,
Céng Hoa, Phueng 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N&i  Quan Hdéng Bang, Hai Phong

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

bién 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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