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Bdo cdo cap nhat Nganh: Ngan hang HSX: VIB

Chuyén doi s6 - dong luc tang trudng giai doan méi

05/02/2024

KHUYEN NGHI MUA

e Keét thic nam 2023, LNST cua VIB dat 8,562 ty dong (+1.1%YoY).

Gia:' h({p ly . 27,000 VND Thu nhap l&i thuan tang 16%YoY lén 17,361 ty dong, trong khi thu
G'a hier,] s . 21,200 VND nhap ngoai ldi tdng 55.1% lén 4,800 ty d6ng.VIB dang thuc hién viéc
Tiém nang tang/giam 27% , S, o . S

tam rng c0 turc tién mat nam 2023 vai ty 1€ 6%.
THONG TIN C6 PHIEU e Chung t6i ky vong nam 2024 kha quan hon nha su khai sac cia nén
CP dang Iuu hanh (triéu) 2.536 kinh t&, phuc hoi tam ly nha dau tu va mat bang |ai suat téang nhe.
Free float (triéu) 1.395 Chung t6i khuyén nghi MUA véi tiém nang téng gia la 27%.
Vén héa (ty VND) 50,228
KL GDTB 3 thang (c8 phiéu) 3,459,343 Cap nhat KQKD 2023. Két thdc nam 2023, LNST cua VIB dat 8,562 ty dong
S& hitu nuéc ngoai (%) 20.5% (+1.1%YoY). NIM ctia VIB gidm nhe 2 bps so véi cudi ndm 2022 con 4.75%. Tang

01/09/2017 trudng tin dung ndm 2023 cla VIB dat 14.2%YoY. Sy tang truang & mang dich vu

Ngay niém yét dau tién >
thanh toan, hoat dong kinh doanh vang va ngoai hoi, va hoat dong kinh doanh thu

CO CAU C6 PONG hoi ng la dong luc chinh cho téng trudng 55% YoY thu nhap ngoai lai.
Commonwealth Bank of Australia (CBA) 20% Piém nhan dau tu-
Cong ty C6 phan Funderra 4.7% . L R A 3 R Lo
) Ngan hang dan dau tang trwong nhd mo rong cac hoat dong kinh doanh cét 16i.
Khac 75.3% P X en . | it LA N . |
Cho vay mua 6 t6 cua VIB dan dau thi truong véi thi phan 12% toan thij truong, trong
khi mang Cho vay mua nha c6 tang trudng cao nhat thi truong (45% vao nam 2018,
46% vao nam 2019, 41% vao nam 2020, 25% vao nam 2021, 29% vao nam 2022,
' . 6.3% vao nam 2023). Do do, tang trudng tin dung cua VIB da dat téc d6 tang trudng
KHIA CANH TRONG YEU an tugng, v6i CAGR 19% trong giai doan 2019-2023.
TTMEPS (VND) 3507 Kha nang cai thién NIM (Bién lai thuan) dugc ho tro bdi chién lugc phat trién ngan
BVPSN(VND) 14,207 hang ban lé va ngan hang sé. NIM cla VIB tdng tlr 2.9% vao nam 2016 lén 4.75%
Nq/Tzng tai san (%) 91:/° vao nam 2023, thudc top nhirng ngan hang cé NIM cao nhat.
282 ((‘2)) 22‘71;: Du bao nam 2024F: Chuing tléi du phéng tang trudng tin Eiung cua VIB nam 2024 dat
) 18.9% nho hoat dong kinh té Viét Nam dugc ky vong khai sac trong ndm 2024. Nho
P/E S.7x hoat dong tin dung tdng trudng tot, ching t6i ky vong mat bang 3i suat cho vay
P/B 1.4x cling sé tang nhe trong khi ldi suat huy dong tdng cham hon, ching t6i du phdng
Ty suat c6 turc (%) N/A" NIM nam 2024 dat 4.85%. Chuing t6i ky vong 4p luc no xau sé gia ting do khoang
o o tréng phap ly trong x(r Iy ng xau va su anh cta nhirng khé khan nam 2023, nhung
BIEN DONG GIA CO PHIEU su phuc hoi ctia nén kinh t& s& gép phan gidm nhe ganh nang no xau. Qua doé, ching
15% t6i du phdng ty 1é ng xau nam 2024 dat 3.59% va chi phi trich 1ap du phong nam
10% 2024 cua VIB la 5,287 ty dong (+9%YoY). Do dd, ching t6i udc tinh LNST cla VIB
5% ndam 2024 1a 9,843 ty déng (+15%YoY).
0% Nhan xét va danh gia: Bang phuong phap dinh gia Residual Income va P/B, ching
5/ t6i khuy&n nghi MUA dai véi VIB & mic 27,000 dong/cé phiéu, cho thay tiém nang
j g; tang gid 27% so vdi gia hién tai.
E8gaTgeTegeegaees Rui ro: (1) Ty |é bao phti ng xau thap nhat trong nganh, va viéc gia tang manh ng céan
5883885588 =2=F¢F chu ¥, sé tao stic ép lén loi nhuan cta ngan hang trong nam 2023; (2) Rui ro lam
VIB VN-Index phét cao anh hudng dén cho vay ban Ié.
SO LUGC VE CONG TY Chi s6 tai chinh 2019A 2020A 2021A  2022A  2023A  2024F
Ngan I;éng Thuong mai C6 phan Qudc té€ Viét Thu nhap 13i thuan 6,213 8496 11,816 14963 17,361 20,599
Nam (VIB) dugc thanh 1ap vao ndm 1996. VIB Thu nhép ngoai l&i 1,038 2720 3,075 3,095 4800 4,846
hoat dong chu yéu trong linh vuc huy déng vén,
cho vay tin dung. Ngan hang con tham gia cac  10ng thu nhap hoat dong 8152 11216 14,891 18058 22,160 25445

hoat dong thanh toan qudc t€, kinh doanh ngoai Chi phi hoat dong

o ) L o R 3,437 4,465 5,282 6,197 6,611 7,854
hdi, dau tu tai chinh, quan ly rdi ro va bao toan ( ) ( ) ( ) ( ) ( ) )

von. VIB duoc niém yét trén S& Giao dich Chimg ~ Chi phi du phong (633) (948) (1,598) (1,280)  (4,847) (57287)

:gj’;gzgha”h phd HO Chi Minh (HOSE) trthéng 1, nhap trugc thug 4082 5803 8011 10581 10703 12304
Lgi nhuén sau thué 3,266 4,642 6,410 8,469 8,562 9,843

CHUYEN VIEN PHAN TicH Ty I& ng xau 196%  1.74%  2.32%  245%  314%  3.59%

Nguyén Thi Thao Vy o

vynguyen@phs.vn Ty 16 CASA 11.2% 11.9% 16.1% 13.6% 132%  14.2%

www.phs.vn Bloomberg: PHS <GO> 1
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Két qua kinh doanh nam 2023 3
Du phéng két qua kinh doanh nam 2024 6
Bao cao tai chinh 9
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Két qua kinh doanh nam 2023

Két thic nam 2023, LNST cua VIB dat 8,562 ty dong (+1.1%YoY). Thu nhap
Idi thuan tang 16%YoY Ién 17,361 ty dong, trong khi thu nhap ngoai l3i tang
55.1% lén 4,800 ty dong.

Két qua kinh doanh ctia VIB (Ty dong)

6.0%

5.0%

— B 4.0%

3.0%
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n L
0.0%

2018 2019 2020 2021 2022 2023
mmmm Thu nhép |&i thuan mmmm Thu nhép ngoai |3 ——NIM

Két thic nam 2023, NIM cta VIB giam nhe 2 bps so vdi cui ndm 2022 con
4.75%, la ngan hang cé mirc giam thap trong béi canh da sé cdc ngan hang
deéu ching kién NIM suy giam. NIM md& réng nho gia tang nguon vén huy
déng thi truong 2 (+39%YTD Ién 98.6 nghin ty dong) va gia tang nam gilr
trai phiéu do céc t6 churc tin dung trong nudc phat hanh (+47%YTD lén 48
nghin ty dong) véi lai suat trung binh la 7.8%.

NIM, ty suat sinh lgi trén tai san sinh lai va chi phi huy déng von cuta VIB qua cac nam

[

2018 2019 2020 2021 2022 2023

——— Ty sudt sinh 1&i trén tai san c6 sinh |&i ——— Chi phi huy déng vén

Tién gui va vay céc t6 chirc tin dung khac, Trai phiéu do cac TCTD trong nudc phat
hanh, L3i suat trung binh chimg khoan dau tu qua cac thoi ky
mmmm Trdi phi€u do cédc TCTD khéc trong nude phat hanh 10.0%
mmmm Tién gUri va vay céac T8 chirc tin dung khac

L&i suat trung binh chiing khoan dau tu 8.0%
l - 6.0%
l . . 4.0%
2.0%
0.0%
Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023
Bloomberg: PHS <GO> 3
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Bdo cdo cap nhat | VIB

Su tang trwdng & mang dich vu thanh toan, hoat dong kinh doanh vang va
ngoai hoi, va hoat dong kinh doanh thu héi ng 1a dong luc chinh cho thu
nhap ngoai li. Két thic ndm 2023, thu nhap ngoai l4i tdng manh 55%YoY
nho:

(1) Thu nhap ttr dich vu thanh toan duy tri 1,349 ty déng, chiém ty trong I6n
nhat — 28% thu nhap ngoai l4i, nhd sy hé trg clia ngan hang so va su phat
trién clia mang thé tin dung.

(2) L&i tir kinh doanh vang va ngoai hdi dat 548 ty dong trong khi cung ky 16
275 ty dong, chiém 11% thu nhap ngoai lai.

(3) Thu tlr cdc khoan ng da xtr ly dat 693 ty dong, (+84%YoY), chiém ty trong
14% thu nhap ngoai lai.

2022 2023 %YoY
Th}J nhap tur dich vu thanh 1.350 1.349 01%
toan
L&i/(16) thuan tur kinh doanh
ngoai hdi va vang (275) 548 N/A
L&i/(16) thuan tir mua ban i o
ching khodn dau tu (175) 130 174.3%
Thu nhap tir bancassurance 1,303 880 -32.5%
Thu nhap khac 892 1,893 112.2%
Thu nhap ngoai lai 3,095 4,800 55%

Téng trudng tin dung nam 2023 cua VIB dat 14.2%YoY. Trong dé, cho vay
ban ban 1& chiém 85%, la ngan hang co ty |é ban 1é cao nhat trong toan
nganh.

Dong gop cua cho vay ban lé vao Du ng cho vay

90% e

87%
84%

82%

2019 2020 2021 2022 2023

(Nguén: VIB, PHS téng hop)
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Chat luong tai san cua VIB suy giam trong ndm 2023.

Ty |é ng xau cuta VIB dat 3.14% vao cudi ndm 2023. S6 du ng xau dat VND
8,375 ty dong, tang 47% YoY. Hon nita, ng can chi y clia VIB tang 46%YoY
Ién 14,824 ty dong, chiém 5.6% du ng Cho vay khach hang. Ty Ié bao phu
ng xau cuta VIB dat 51%, giam so véi mirc 53.9% vao cudi nam 2022.

Ty Ié bao phu no xau, Ty 1&é Ng xau, va Chi phi du phong rui ro tin dung/Cho vay khach
hang cua VIB

80% 4.0%

60% - 3.0%

40% 2.0%

20% 1.0%

0% 0.0%
2017 2018 2019 2020 2021 2022 2023

———Ty |é bao pht ng xau (LHS) Ty & No xau (RHS) Chi phi dy phong ri ro tin dung/Cho vay khach hang (RHS)
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Du phong két qua kinh doanh nam 2024

2019 2020 2021

Pvt : ty dong

Thu nhéap l3i thuan

%YoY

Thu nhap ngoai lai

%YoY

Lgi nhuan sau thué

%YoY

Ty |é thu nhap |4i thuan/ Téng thu nhap HD
Ty |é chi phi hoat déng/ Téng thu nhap HD
Ty lé trich Dy phong/ Téng thu nhap HD

www.phs.vn

6,213 8,496 11,816 14,963 17,361 20,599
28.8% 36.7% 39.1% 26.6% 16.0% 18.7%

1,938 2,720 3,075 3,095 4,800 4,846
53.7% 40.4% 13.1% 0.7% 55.1% 1.0%
3,266 4,642 6,410 8,469 8,562 9,843
48.9% 42.1% 38.1% 32.1% 1.1% 15.0%

76.2% 75.7% 79.3% 82.9% 78.3% 81.0%
42.2% 39.8% 35.5% 34.3% 29.8% 30.9%
7.8% 8.5% 10.7% 7.1% 21.9% 20.8%

Chung t6i du phdng tdng trudng tin dung cua VIB ndm 2024 dat 18.9% nho:
(1) Hoat dong kinh té Viét Nam dugc ky vong sé tang toc trd lai trong ndm
2024 nho ky vong nhu cau thé gidi tang tra lai. Sy khai sac ciia nén kinh té
Viét Nam va thé gidi sé ho tro hoat déng tin dung;

(2) Chién lugc kinh doanh cua VIB tap trung tang truang khach hang ban I¢;

Trong ndm 2024, chung t6i ky vong mat bang 13i suat cho vay tdng nhe,
trong khi lai suat huy déng sé tdng cham hon. Vi vay, ching toi udc tinh
NIM cta VIB trong nam 2024 dat 4.82%, tdng 7 bps so vd&i cudi ndm 2023.

Ngan hang Nha Nudc ban hanh Théng tu 02/2023/TT-NHNN cho phép gitr
nguyén nhém ng nham hé trg khach hang gap khé khan cé hiéu luc dén hét
ngay 30/6/2024. Sang nam 2024, ching t6i ky vong nhiéu kha nang NHNN
sé gia hang Théng tu 02/2023/TT-NHNN. Nhung viéc Nghi quyét
42/2017/QH14 vé x{r ly ng xau hét han trong ndm 2023 sé tao ra khoang
tréng phap ly trong giai quyét ng xau. DU vay, su phuc hoi ctia nén kinh té
s€ gop phan giam nhe ganh nang ng xau. Qua do, ching t6i du phéng ty Ié
ng xau nam 2024 dat 3.59%.

Hon nira, Théng tu 02/2023/TT-NHNN cho phép NHTM trich t8i thi€u 50%
va 100% s6 tién du phong cu thé phai trich bé sung trong nam 2023 va
2024. Chung t6i udc tinh chi phi trich 1ap du phong ndm 2024 cua VIB la
5,287 ty dong (+9.1%YoY). Do dé, ching t6i wéc tinh LNST cla VIB ndm
2024 12 9,843 ty dong (+15%YoY).

Bloomberg: PHS <GO> 6
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Pinh gia va khuyén nghi

St dung phuong phéap dinh gia chiét khau lgi nhuan thang du (Residual
Income) va P/B, ching t6i xac dinh muc gia hop ly déi véi VIB la 27,000
VND/CP, twong trng mdrc P/E va P/B forward 2024 lan lugt la 6.9x va 1.4x.
Qua d0, ching téi dua ra khuyén nghi: Mua cho c¢6 phiéu VIB, véi upside so
vGi gia hién tai la 27%.

Cac tiéu chi (Pvt : ty dong)

Chi phi VCSH 14.2% 14.2% 14.2% 14.2% 14.2%
Chi phi VCSH dai han 14.2%
Téng trudng dai han sau 2028 3%
Loi nhuan rong 9,843 11,079 12,474 13,810 15,657
Thu nhap thang du 4,456 4,294 4,116 3,680 3,566
Gia tri hién tai cia Thu nhap thang du (5 nam) 3,921 3,306 2,758 2,171 18,907
Gid tri hién tai cta Gia tri cuGi cung 17,053
Zing gia tri hién tai ciia dong thu nhép thang 31,063
V6n chd sé hitu 37,939
C3& phiéu luu hanh (triéu cé phiéu) 2.537

Phuong phap P/B
Gia tri s6 sach/CP

Gia hop Iy 27,200

Residual Income P/B Gia hop ly

LTM P/B 1.4x

” ” Gia hop ly
Gia hop ly (VND/CP) 26,370 (VND/CP) 27,200 26,370 27,000
Ty trong 80% 20% VND/ep

www.phs.vn Bloomberg: PHS <GO> 7
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So luge cong ty

Ngéan hang Thuong mai C6 phan Qudc té Viét Nam (VIB) dugc thanh lap
vao nam 1996. VIB hoat déng chu yéu trong linh vuc huy dong von, cho
vay tin dung. Ngoai ra, Ngan hang con tham gia cac hoat déng thanh toan
quac té, kinh doanh ngoai hoi, dau tu tai chinh, quan ly rdi ro va bao toan
von. VIB dugc niém yét trén S& Giao dich Chirng khoan Thanh phd H6 Chi
Minh (HOSE) tur thang 10/2020.

15,531
11,005
10,000 7,835
5,644
5,000 4,250 .
.

2012 2016 2018

25,368 25,368
21,077
2020 2021 2022 2023 2024F
(Ngu6n: VIB, PHS du phdng)
Bloomberg: PHS <GO> 8
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Bao cdo tai chinh
T/ VND
Két qua kinh doanh
Thu nhép lai
Chi phi lai
Thu nhap lai thuan
Thu nhap ngoai lai
Téng thu nhap hoat déng
Chi phi hoat dong
Loi nhuan thuan truée du phong
Chi phi du phong
Téng lgi nhuén trudc thué
Chi phi thué

Loi nhuan sau thué

20719A
13,861

(7,648)
6,213
1,938
8,152

(3,437)
4715
(633)
4,082
(816)
3,266

2020A 2021A
17,437 20,975
(8,941) (9,159)
8,496 11,816
2,720 3,075
11,216 14,891
(4,465) (5,282)
6,751 9,609
(948) (1,598)
5,803 8,011
(1,161) (1,601)
4,642 6,410

2022A
27,509

(12,547)
14,963
3,095
18,058
(6,197)
11,861
(1,280)
10,581
(2,112)
8,469

Bdo cdo cap nhat | VIB

2023 2024F
35,568 36,515
(18,207) (15916)
17,361 20,599
4,800 4,846
22,160 25,445
(6,611) (7,854)
15,549 17,591
(4,847) (5,287)
10,703 12,304
(2,141) (2,461)
8,562 9,843

Can d6i keé toan

Tién va tuong duong tién
Tién gri tai NHNN

Tién gtri tai cac TCTD
Dau tu ngan han

Cho vay Khach hang

Du phong rdi ro cho vay
Chung khoén dau tw
Gop von, dau tu dai han
Tai sén cd dinh

Tai san khac

Téng cong tai san

T8ng ng phai tra

Ng Chinh phd & NHNN
Tién vay ctia cac TCTD
Tién guri cta khach hang
Gidy t& co gia

Céc khoan no khac

Von chu sé hitu

Téng ngu6n von

www.phs.vn

1,160
19,040
4,012

0
129,200
(1,286)
27,842
106

228
3,766
184,531
171,102
0
27,225
122,357
17,155
4,365
13,430
184,531

1,422 1,522
24,592 24,891
4,369 27,985
24 0
169,520 201,517
(1,748) (2,400)
41,372 44,737
74 70

263 302
4,396 10,434
244,676 309,517
226,702 285,226
0 0
42,488 64,456
150,349 173,565
28,559 42,298
5,306 4,907
17,974 24,291
244,676 309,517

Bloomberg: PHS <GO>

1,618
10,063
51,900
21
231,944
(3,065)
40,279
69
408
9,438
343,069
310,418
0
71,166
200,124
31,775
7,353
32,651

343,069

1,681 1,941
8218 13,670
68,198 74,294
157 157
266,346 316,191
(4,271) (6,436)
60,988 57,390
69 69
467 495
7,723 8,109
409,881 466,186
371,942 418,404
0 0
98,640 98,640
236,577 273,394
23,897 30,870
12,828 15,500
37,939 47,782
409,881 466,186
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Chi tiéu tang trudng

Téng trudng tin dung

Téng trudng huy dong tién guri

Téng trudng thu nhap 13i thuan

Téng trudng thu nhap ngoai l3i

Téng trudng thu nhap hoat déng
Téng trudng lgi nhuan trude thué
Tang trudng téng tai san

Tang trudng Tai san Co sinh 13i (IEA)

Téang trudng Ng chiu lai (IBL)

34.4%
44.2%
28.8%
53.7%
33.9%
48.8%
32.6%
32.7%
33.1%

31.2%
22.9%
36.7%
40.4%
37.6%
42.2%
32.6%
33.2%
32.8%

19.2%
15.4%
39.1%
13.1%
32.8%
38.0%
26.5%
24.6%
26.6%

14.5%
15.3%
26.6%

0.7%
21.3%
32.1%
10.8%
11.6%

8.1%

14.2%
18.2%
16.0%
55.1%
22.7%

1.2%
19.5%
20.6%
18.5%

18.9%
15.6%
18.7%

1.0%
14.8%
15.0%
13.7%
13.9%
12.2%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhap 13i thuan

Ty trong thu nhép ngoai lai

Ty suat LN rong

ROAA

ROAE

Chi s6 riéng

Ty 18 Chi Phi/ Thu nhap HD (CIR)
Ty |é cho vay/ Tién guri (LDR) (*)
Ty |é thu nhap I&i can bién (NIM)
Ty |é thu nhap ngoai |i can bién (NNIM)
Ty |é tién glri khong ky han (CASA)
Ty |é ng xau (NPL)

Ty 1& quj DPRR/Ng xau (LLR)

Ty |é quy DPRR/Du ng cho vay KH

www.phs.vn

76.2%
23.8%
40.1%

2.0%
27.1%

42.2%
78.5%
4.0%
1.2%
11.2%
1.96%
50.7%
1.0%

75.7%
24.3%
41.4%

2.2%
29.6%

39.8%
76.6%
4.1%
1.3%
11.9%
1.74%
59.1%
1.0%

Bloomberg: PHS <GO>

79.3%
20.7%
43.0%

2.3%
30.3%

35.5%
72.0%
4.4%
1.1%
16.1%
2.32%
51.4%
1.2%

82.9%
17.1%
46.9%

2.6%
29.7%

34.3%
76.1%
4.8%
1.0%
13.6%
2.45%
53.9%
1.3%

78.3%
21.7%
38.6%

2.3%
24.3%

29.8%
73.2%
4.75%
1.3%
13.2%
3.14%
51.0%
1.6%
(Nguén

81.0%
19.0%
38.7%

2.2%
23.0%

30.9%
77.2%
4.8%
1.1%
14.2%
3.59%
56.7%
2.0%
: PHS t6ng hop)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Ching khoan Pha Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti 1é tir +10%~ -10%

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

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao cdo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

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

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

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



