Bdo cdo cap nhat

CTCP PAU TU VA KINH DOANH NHA KHANG PIEN

Nganh: Bat dong san HSX: KDH

20/09/2024

KHUYEN NGHI
Gia hop Iy 43,700
Gid hién tai 38,000
Tiém nang tdng/giam 13.5%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 799
Free float (%) 61%
V&n héa (ty VND) 34,557
KL GDTB 3 thang (c8 phiéu) 2,597,936
S& hitu nude ngoai (%) 38.12%
Ngay niém yét dau tién 02/01/2010
CO CAU cO PONG
Cong ty CP bau Tu Tién Loc 11.46%
Cong Ty TNHH Pau Tu Gam Ma 8.76%
Cong Ty TNHH D3au Tu Thuong
Mai A Au 8.72%
CG déng nudc ngoai 38.12%
C38 dong khac 32.94%
KHiA CANH TRONG YEU
TTM EPS (VND) 711
BVPS (VND) 17,193
No/VCSH (%) 48.94%
ROA (%) 2.37%
ROE (%) 4.38%
P/E 51.06
P/B 2.21
Ty suét ¢ tic (%) N/a
BIEN DONG GIA C6 PHIEU
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SO LUOC VE CONG TY

KDH la nha phat trién bat dong san dat nén (nha
phd va biét thy) néi ti€éng tai TPHCM. K& tir nam
2017, cong ty da md réng sang linh vuc phat trién
cédn ho tam trung. KDH hién s& hitu quy dat tai
Quan 9, Quan 2 (thanh phd Thu Dirc) va khu vyc

Tay Nam cta TP. HCM.

CHUYEN VIEN PHAN TiCH

Nguyén Nam Son — Trudng nhom phan tich

sonnguyennam@phs.vn

www.phs.vn

TAO DA TANG TRUGNG

e Nam 2024, két qua kinh doanh cua KDH ky vong phuc héi nha tap trung
ban giao cac du an tao Privia, Classia va ban céc 16 d4t nho.

e Quy dat sach, In tai thanh phd H6 Chi Minh cung véi c4u tric tai chinh
viing manh sé la tién dé gitp KDH tiép tuc trién khai cac du an mai,
gitp duy tri téng trudng trong tuong lai.

e Khuyén nghi ctia ching t6i la MUA véi tiém nang tang gia 13.5%.

Du phéng két qua kinh doanh

Nam 2024, ching t6i ky vong moi trudng 13i suat thap cung céac luat quan
trong vé bat déng san da co hiéu luc sé la déng luc chinh gilp thi truong
bat déng san phuc héi trd lai. Vi vay, ching t6i ki vong KDH sé ghi nhan
doanh thu 3,908 (+87% YoY) ty dong va loi nhuan sau thué la 835 ty dong
(+64% YoY) trong nam 2024, chi yéu dén tir du an The Privia, cac cén con
lai tai du an Classia va ban céc 16 dat nhé.

So véi bdo céo lan trudce, ching t6i diéu chinh giam loi nhuén sau thué cla
KDH xudng 30% do bién Igi nhuan gop cua cong ty diéu chinh khi doi viéc
ban giao cac du an thap tang sang nam 2025 thay vi cuéi nagm 2024. Qua
2025, véi dong gop chinh tir 2 du an Clarita, Emeria cung vdi ki vong luc cau
hoi phuc tlr 2H24, chiing t6i udce tinh doanh thu va lgi nhuan cltia KDH sé
dat 5,785 ty dong(+48% YoY) va 1,255 ty dong (+50.3% YoY).

Diém nhan dau tu: (1) Quy dat sach, rong Ién tai thanh phé H6 Chi Minh:
KDH hién s& hitu hon 650 hecta quy d4t sach tai quan 2, quan 9 (thanh phé
Thu Birc) va huyén Binh Chanh. (2) Nhiéu du an I6n g6i dau: KDH hién dang
c6 du an The Privia s& ban giao vao cudi 2024 va san sang md ban 3 du an
thap tang phan khic cao cap giai doan 2024-2026 la Solina (Binh Chanh;
16.4 ha), Emeria (Binh Trung Bong; 6 ha) va Clarita (Binh Trung Béng, 5.8
ha). (3) Cau tric tai chinh vilng manh: KDH d& day nhanh viéc thanh toan
tién sir dung d4t dé tranh tang chi phi khi phai ap dung bang gia dat mai,
bén canh dé, vao 08/2024, KDH ciing d4 phat hanh riéng |é thanh céng, thu
vé hon 3,000 ty dong.

Dinh gia & khuyén nghi: Chang téi khuyén nghi MUA déi vai ¢ phi€u KDH
.Ching téi st dung phuong phap RNAV dé xac dinh gia tri ki vong cla cé
phiéu KDH - véi gid tri hgp ly cho mdi ¢ phiéu |a 43,700 dong, cao hon
13.5% so véi murc gia dong ctra ngay 20/09/2024, +4% so vdi bdo céo lan
trudce (véi li do chinh la diéu chinh giam chiét khau rui ro tai dy an khu dan
cu Tan Tao).

RUi ro: (1) Nganh BPS phuc hdi cham hon ki vong, (2) du 4n Tan Tao chiém
ti trong kha I6n trong dinh gia, nén nhitng bién dong sé cé anh hudng nhiéu
dén két qua dinh gia.

Chi tiéu tai chinh 2022A 2023A 2024F 2025F 2026F
Doanh thu (ty VND) 2,912 2,088 3,908 5,785 7,950
LNST (ty VND) 1,103 716 835 1,255 2,167
EPS (VND) 1,538 860 1,205 1,792 3,066
Tang trudng EPS (%) -13% -44% 40% 49% 71%
Gid tri s6 sach (VND) 16,123 16,829 24,973 25,900 28,966
P/E 20.2 40.1 16.0 15.4 14.0
P/B 1.9 2.1 1.7 1.7 1.5

Nguon: BCTC KDH, PHS du phéng
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Bang 1: Du dn néi bat cua Khang Dién (Dit liéu duoc cap nhat tai TH2024)

Bdo cdo cap nhat| KDH

1. Du an ctia Khang Dién

KDH sé tiép tuc phét trién quy dat tich IGy I6n (~650 ha). Quy dat cia KDH
cd vi tri chién luge tai TP.HCM, do dé cac san pham cua KDH c6 ty 1é hap
thu t6t hon so cac khu vue khéac. Tuy nhién, véi cac du én 16n sap trién khai
trong tuong lai nhu Khu dan cu Tan Tao, Phong Phd, céng ty van chua chot
k& hoach phat trién cu thé lién quan dén cac quy dat nay.

Day ciing 12 lgi thé dang ké trong bdi canh quy dat tai TP. H6 Chi Minh ngay
cang khan hiém, trong khi nhu cau vé nha & van dang & murc cao.

Vi tri Loai hinh Thong tin cap nhat
DU’ AN DANG TRIEN KHAI
The Classia TP. Thi Buc Thap tang 43 176 M’O ban vaf) Q\3/2922. Ly k& dén cudi Q2/2024 da
ban 97% va ban giao 95%.
Hoan thanh xay dung phan 1én cac nha phd/biét
Clarita TP. Thia Buc Thap tang 5.8 160 thu. Du kién mé& ban nha phd/biét thy vao cudi
nam 2024 hoéc dau ndm 2025.
. . . “ M& ban vao thang 11/2023 va ban hét trong 3
The Privia Q BinhTan | Caotang 19 1043 thang. Du kién ban giao tir thang 10/2024.
Thap tang 67 Hoan thanh xay dung phén I6n cac nha phd/biét
Emeria TP. Tha Buc 6.1 thy. Du kién m& ban nha pho/biét thy vao cudi
Cao tang 864 nam 2024 hodc dau nam 2025.
. . , . Da tratién sir dung dat cho Giai doan 1 la 13ha. Du
Solina H. Binh Chanh | Thap tang 16.7 500 kiéh bat dau xay dung vao cudi 2024
DU AN TRONG TUONG LAI
Khu cna nahién Lé Du &n dugc chia lam 3 giai doan. KDH dang tra tién
. 9 9 p H. Binh Chanh | KCN 110 n/a str dung dat va cho gidy phép xay dung cho Giai
Minh Xuan maé réng N
doan 1 la 89ha
Giai phong mat bang va béi thudng hon 85% téng
R . . . . dién tich. Tinh dén hét Q2/2024, von dau tu Ity ké
Kh TanT .Binh T Kh N R L e s
udan cuTan Tao Q. Binh Tan udan cur 330 n/a cla du an nay la 6.560 ty dong, chiém 30% hang
tén kho.
Khl:I dan cu Phong H. Binh Chanh | Khu dan cu 132 n/a D’a hoan tat dén bu. bang hoan thién gidy to phap
Phu 2 ly.
R R . R D4 hoan thanh phan 16n cong tac dén bu. bang chd
Binh T b Tp Tha D Kh 18.4 . .
inh Trung Dong p Thua bic u dan cu 8 n/a phé duyét Quy hoach 1/500,

www.phs.vn

Ngudn: KDH, PHS téng hop

Nhiéu du an 16n goi dau: Du an The Privia du kién sé ban giao vao cudi
2024 va san sang ma ban 3 du én thap tang phan khuc cao cap giai doan
2024-2026 la Solina (Binh Chanh; 16.4 ha), Emeria (Binh Trung Bong; 6 ha)
va Clarita (Binh Trung Déng, 5.8 ha) sé la dong luc tiang trudng chinh cho
KDH. Bén canh d¢, céc du an 16n chua trién khai nhu Khu dan cu Tan Tao
(330ha), Khu cong nghiép Lé Minh Xuén (110ha) va Khu dan cu Phong Phu
2 (130ha) sé la co sa cho sy tang trudng vé dai han cia KDH.

Bloomberg: PHS <GO> 2
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Hinh 1: Ban d6 vi tri cdc du an cua KDH tai Thanh phé H6 Chi Minh
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Nguon: KDH, PHS téng hap

2. Két qua kinh doanh nam 1H2024

Quy 2/2024, KDH ghi nhan doanh thu dat 645 ty VND (+10%YoY), chd yéu
tlr ban giao 5 cén ho tai du an Classia va chuyén nhugng mot sé 16 dat nén;
LNST dat 278 ty VND (+12%YoY).

Ldy k& TH2024, KDH ghi nhan doanh thu 979 ty dong (-4% YoY) va LNST la
344 ty dong (-25% YoY), chu yéu dén tir (1) lwgng ban giao cua Classia
(khoang 180 can thap tang; da ban giao hon 95% tinh dén cudi quy 2/2024)
va (2) ban mét so 16 dat 1é. Qua do, hoan thanh [an lugt 25% va 44% ké
hoach vé doanh thu va lgi nhudn ca ndm 2024. LNST 1H2024 giam cht yéu
la do bién lgi nhuan gop thap hon (68.9% so vai 84.2% trong 1H2023) va
phat sinh 56 ty d6ng tién phat va boéi thuong.

Hinh 2: Doanh thu va LNST cua KDH 1H2024
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Ngubn: KDH, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 3



www.phs.vn

Bdo cdo cap nhat| KDH

3. Cap nhat tién do ban hang va phap ly

Du an The Privia ghi nhan ty 1é hap thu t6t, du kién ban giao tir Q4/2024.
Du én nay dugc mé ban tir Q4/2023, da ban hét 100% do dép tng dugc nhu
cau & that ctia nguoi dan. Dy an Privia d3 dugc cat ndc vao thang 1/2024
va dy kién sé ban giao tir Q4/2024, udc tinh sé dem vé cho KDH khoang
3,500 ty déng doanh thu.

Du an Classia trién khai theo sét tién do trién khai ctia cong ty. Liy ké dén
cud6i Q2/2024, dy an Classia da ban dugc 97% va ban giao 95%. Phan con
lai s& dugc ban giao vao cudi nam 2024.

Hai du an tiém nang Clarita va Emeria du kién ma ban vao cudi 2024. Sau
khi hop tac véi Keppel Land, KDH bat dau khdi cong xay dung 2 du an nay
vao thang 10/2023, hién d& hoan thién xay thé céac can thap tang, ky vong
c6 thé dong gép vao doanh sé ban hang ctia KDH tir cudi nam 2024. Ching
t6i wdc tinh doanh s6 ban hang nam 2024 la 3,500 ty dong (-12% svck) va
nam 2025 la 5,100 ty dong (+80% svck) chl yéu tlir cac du an Clarita va
Emeria.

Thoi gian qua, vadi tiém luc tai chinh san ¢, KDH da va dang ddy nhanh qua
trinh thanh toan tién st dung dat va giai phong mat bang dé€ han ché tang
chi phi dat khi ap dung bang gia dat méi tir ngay 1/1/2026. KDH da nop tién
str dung dat cho dy &n Solina - Giai doan 1 (13ha) va khu céng nghiép (KCN)
Lé Minh Xuan ma réng - Giai doan 1 (89ha). Chung t6i danh gia cao vé tién
do phap ly clia KDH trong thai gian gan day khi so véi cac doanh nghiép
khéc trong nganh. Chung t6i ky vong rang KDH sé tiép tuc hudng lgi tlr
nguon cung han ché tai TP.HCM, dac biét la phan khic bat déng san lién
thd. Vdi gid tri san pham cao, nén céac dy an cta KDH thuong dugc xay
dung xong phan thé dé dam bao phap ly va tang tinh trai nghiém chan that
cho nguoi mua. Diéu nay gilp cac du an cia KDH nhanh chéng dugc hap
thu sau khi ma ban.

Doanh thu 2024 clia KDH chung t6i udc tinh chu yéu dén tir The Privia
(chiém khoang 85%) céc can con lai tai du an Classia (tdng cong ~180 can;
95% déa ban trudc va da ban giao 90% tinh dén cudi néam 2023), va ban cac
|6 dat nho khong con nam trong ké hoach phat trién clia cong ty. Theo dé,
ching t6i du bdo KDH c6 thé ghi nhan doanh thu 3,908 (+87% YoY) va lgi
nhuan sau thué la 835 ty dong (+64% YoY) chi yéu dén tlr du an The Privia,
cac can con lai tai du én Classia va ban céc 16 dat nho. So vdi bdo céo [an
trudc, ching t6i diéu chinh gidm loi nhuan sau thué ctia KDH xuéng 30% do
bién lgi nhuan gop cla cong ty diéu chinh khi doi viéc ban giao cac du an
thap tang sang nam 2025 thay vi cudi ndm 2024.

Hinh 3: Gid trj uéc tinh mé ban trude (ty déng)
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Nguén: PHS téng hop
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Ngay 01/08/2024, KDH chao bén thanh cong 110.09 triéu c6 phiéu riéng
Ié cho 19 nha dau tu ching khoan chuyén nghiép, bao gom céac tén
nhu Dragon Capital, Norge Bank, CTCK Ban Viét, Rong Viét, véi gid 27,250
déng/cé phiéu, thu vé 3,000 ty déng. Nguon vén tir viéc phat hanh cd phiéu
nay sé dugc sir dung dé thanh toan céc khoan vay ngan hang trong giai
doan 2024-2025 tai KDH va Khang Phtc (céng ty con 100% von cia KDH).
Khang Phdc |a chi dau tu cla céc du an nhu Tan Tao, Phong Phu 2, Khu
cong nghiép Solina va L& Minh Xuan md& rong. Chung t6i udce tinh rang viéc
nay sé gilp doanh nghiép giam chi phi tai chinh hon 300 ty déng va c6 thém
ngudn vén dé€ day nhanh tién do tai cac du an.

Dang chu y, tinh dén hét 1H2024, KDH c6 ty |é ng vay rong/von chi s hitu
14 33%, day cling mot trong nhitng doanh nghiép c¢6 ty Ié don b&y tai chinh
thap nhat nganh BDS. DAy ciing sé la diéu kién thuén lgi d€ cong ty co thé
dé dang tiép can cac quy dat tiém nang dé phat trién trong tuong lai.

Hinh 4: Ty |é ngrvay rong /vén chd (%) cda cac cong ty bat déng san
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Ngubn: PHS téng hop
4. Dinh gia va khuyén nghi:
Chung téi sir dung phuong phap RNAV dé xéac dinh gia tri thuc ¢6 phiéu
KDH vdi tong gid tri tai san sau khi da trir ng va loi ich ¢c6 dong khéng kiém
sodt dat 34,920 ty d6ng. Chung t6i udce tinh s6 ¢6 phan tai thai diém dinh
gia 1a 799 triéu cé phiéu, do d6 gia tri hop ly cho méi co phiéu la 43,700
dong, tdng nhe 4% so véi bdo céo lan trudce, cao hon 13.5% so véi murc gia
déng ctra ngay 20/09/2024. Li do tang gia dén tir Luat Dat dai, Luat Nha &
va Luat Kinh doanh bat déng san sé chinh thirc co hiéu luc tir 01/08/2024,
s6m hon 5 thang so véi quy dinh trudge day. Diéu nay sé ho trg giai quyét
céc “nat that” phap Iy hién tai, cung cap khung phap Iy ro rang va hiéu qua
hon, gitp cho thitruong bat déng san phat trién bén viing. Qua do, ching
t6i giam chiét khau rui ro tai du an khu dan cu Tan Tao. Vi vay, ching toi
khuyén nghi MUA di vaéi ¢6 phi€u KDH.

Bloomberg: PHS <GO> 5
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Bang 2: Dinh gia theo phuong phap RNAV

Phuong phap Gia trj tai san
dinh gia (Ty déng)
Privia DCF 100% 1,102
Clarita DCF 50% 1,126
Solina DCF 100% 2,441
Emeria DCF 50% 2,769
Tan Tao So sanh 100% 21,458
Classia DCF 100% 404
KCN Le Minh Xuan mé réng So sanh 100% 2,380
Phong Phu 2 BV 100% 4,249
Khac BV 4,188
Toéng cong NPV 40,116
Tién mat rong -1,316
RNAV (Ty dong) 38,800
Chiét khau (10%) -3,880
RNAV sau chiét khau (Ty déng) 34,920
S6 lugng cd phiéu (triéu cd) 799
Gia hop ly (VND/c6 phiéu) 43,705

www.phs.vn Bloomberg: PHS <GO> 6
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B&o cdo tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Lgi nhuan khac
Loi nhuén trudc thué

Loi nhuén sau thué

Can d6i ké toan

2022A 2023A 2024F
2912 2,088 3,908
-1,452 -878 -2,346
1,460 1,210 1,561
-175 -21 -195
-219 -178 -178
1,065 1,011 1,188
18 27 27

-91 -95 -133
419 0 0
1,411 943 1,082
1,082 716 835

Bdo cdo cap nhat| KDH

2025F 2026F
5,785 7,950
-3,507 -4,295
2,278 3,655
-289 -397
-263 -361
1,726 2,896
27 27
-135 -144
0 0
1,617 2,779
1,255 2,167

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat dong san dau tu

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

13,421 24,737 29,396
1,365 3,730 6,032
69 43 44
4,206 2,243 0
7,733 18,787 19,928
48 381 572
952 1,744 2,054
79 92 391
40 81 228
58 12 12
751 933 433
14 12 12

9 0 978

36,687 40,709
9,234 8,459
45 46

0 0
18,331 22,559
858 858
2,052 2,050
391 391
212 196
12 12
433 433
12 12
992 1,006

No phai tra

Ng ngén han
No dai han

Vén chu s6 hiru
Vén gop

Lgi ich c8 déng thiéu s6

Téng nguén vén

4,151 10,958 11,497
2,254 5,346 5,626
1,898 5,612 5,872
10,221 15,523 19,953
6,429 7,993 10,712
0 2,072 2,072

18,123 20,567
10,874 8,166
7,249 12,401
20,617 22,812
10,712 10,712
2,072 2,072

www.phs.vn

Bloomberg: PHS <GO>



Bdo cdo cap nhat| KDH

Luu chuyén tién té 2022A 2023A 2024F 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh -1,047 -1,543 -390 2,443 -7,007
Luu chuyén tién thuan tir HD Pau tu -797 2,813 -819 -619 -619
Luu chuyén tién thuan tir HD Tai chinh 3,231 -293 5,240 7,857 1,608
Luu chuyén tién thuan trong ky 1,387 977 2,303 3,201 -775
Tién & twong duong tién dau ky 1,365 2,753 3,730 6,032 9,234
Tién & twong duong tién cudi ky 2,753 3,730 6,032 9,234 8,459
Chi s6 tai chinh (%) 2022A 2023A 2024E 2025F 2026F
Tang trudng

Doanh thu -8% 87% 48% 37% 87%
Loi nhuan sau thué -5% 16% 49% 72% 16%
T6ng tai san 23% 19% 23% 10% 19%
T8ng vén chu sé hiru 32% 129% 103% 111% 129%

Kha nang sinh loi

Ty suét 14i gop 60% 40% 39% 46% 40%
Ty suat EBIT 51% 28% 28% 35% 28%
Ty suat |4i rong 38% 22% 22% 27% 22%
ROA 8% 3% 4% 5% 3%
ROE 12% 5% 6% 10% 5%

Hiéu qua hoat dong

S6 ngay phai thu 75 60 58 50 60
S& ngay tén kho 2,536 3,337 3,132 2,987 3,337
S6 ngay phai tra 33 24 23 25 24

Kha nang thanh toan

Ty suét thanh toén hién thai 5.8 6.0 5.3 6 6.0
Ty suét thanh toén nhanh 2.2 2.2 2.6 3 2.2
C4u truc tai chinh

Tdéng no/Tang tai san 41% 39% 48% 47% 39%
T8ng ng/Von chi sé hitu 1% 32% 49% 67% 32%

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cdo dugc thuc hién boi Nguyén Nam Son, Trudng nhém phan tich — Cong ty C6 phan Ching khoan Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bij va ndi dung cua tat
ca céc phan c6 trong ban bdo cédo nghién clru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitrng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat clir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tlr +10%~ -10%

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

Khong déanh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trir trach nhiém

Cong ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xéc ctia béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla bat clr ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khéng cd vi tri lién quan dén céc cd phiéu dugce nhac téi &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc cdéc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia cia Cong ty Co phan Ching khoan Pha Hung vao
ngay nay va co thé thay d6i khéng can bao trude.

© Cong ty C6 phan Chirng khoan Phu Hung PGD Phi My Hung

Tang 21, Phu My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phd, Quén 7,
bién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phudng 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Pao Thuy, Phudng Trung Hoa, S6 127 Lo Buc, Phuong Déng Mac, Quén 18 Tran Hung Dao, Quan Héng Bang, Hai
Quan Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



