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CONG TY CO PHAN PVI — NAM GIU’

Thang 08.2019

~ THONGTINNEMYET
Nganh Tai chinh — Bao hiém
San giao dich HNX
Ma chirng khoan PVI
Vén diéu 1& 2,342 ty déng

Vén héa: 16/8/2019

9,244 ty déng

Két qua kinh doanh quy 11.2019 caa PVI tang trwéng tich cwe, bao 1ai rong 244 ty
dong, gap 3 lan so véi cung ky

PVI Holdings la don vi thanh vién cda Tap doan Dau khi Viét Nam, dinh ché Tai
chinh — Bao hiém hang dau tai Viét Nam. PVI Ia noi héi tu cac thwong hiéu hang
dau khu vwc va Thé giéi: PetroVietnam — Tap doan kinh té sé mét Viét Nam
va Talanx - Tap doan Tai chinh Bao hiém hang dadu CHLB Birc (hoat dong tir nam

Gia hién tai: 16/8/2019 39,700 ddng 1903, c6 mit tai hon 150 Quéc gia)
Gia muc tiéu 12 thang 45,000 dong ' T
PVI tiép tuc gitr th& manh trong linh vrc bdo hiém céng nghiép, dac biét & linh vuc Bao
D CCICAUGOEGNGIE hiém nang lugng (dan dau vé thi phan), hang hai, cong nghiép, hang kéng... V&i nang
PVN 35.00% lyc va kinh nghiém, loi thé 1a doanh nghigp bao hiém phi nhan tho c6 vén chi sé hitu
I&n nhat thi trwong, PVI sé duy tri vi thé dan dau & nhém san pham trong dai han va du
HDI Global SE 39.30% kha nang bao hiém cho céc tai san gia tri I&én. Nam 2018, Cong ty dat doanh thu hop
Funderburk Lighthouse Limited 11.58% nhat 10.340 ty déng, tang 14,52% va lgi nhuan sau thué hgp nhéat dat 588 ti déng, tang
Cb dong khac A 1% 9% so voi nam 2017. Nam 2018 Ia nam déu tién téng doanh thu hop nhét cga PVI
Holdings vuwot moc 10.000 ty dong va nam thir 4 lién tiép PVI trd c6 térc & marc cao
va cao hon chi tiéu ké hoach did dweoc DPHDCD phé duyét (2015: 20%; 2016:20%,
INEENSONCICACORHEDIATHANCINNNN 50,7 250, 2015: 20%).
50,000 200,000 o3 ; ; A X
TINH HINH HOAT BONG VA KET QUA KINH DOANH 6 THANG BDAU NAM 2019
40,000 Két qua kinh doanh 6 thang dau ndm 2019 tiép tuc kha quan, PVI holdings hoan
150,000 thanh vwot murc ké hoach céc chitiéu téng doanh thu va lei nhudn trwréc thué hop
30,000 nhat véi ty |é 14n lwot 102% va 127% .
20,000 100,000 N&m 2019, PVI dé ra ké hoach doanh thu 10,922 ty ddng, 722 ty déng loi nhuan trwéc
thué va 602 ty ddng loi nhuan sau thué, cé tirc 20%. Riéng 6 thang dau nam 2019, PVI
10,000 dat ké hoach tdng doanh thu dat 5.774 ty ddng va loi nhuan sau thué dat 457 ty ddng.
50,000  Theo d6, PVI da hoan thanh vuot mirc ké hoach 6 thang dau nam 2019 véi tbng doanh

0 thu 5.897,2 ty dong, tang 102% so voi ké hoach va lgi nhuan trwéc thué dat 581,8 ty
dong, tang 127% so voi ké hoach. EPS dat 1.733 dong. V6i két qua dat dwoc, PVI da
bl g hoan thanh 77% muc tiéu lgi nhuan cd nadm 2019.

-10,000 M Wl b s ‘M i
B GTGD e Gid

Quy 2/2019, PVI ghi nhan doanh thu ban hang tang 31% lén 2.765, ty ddng. Céc khoan
gidm trir doanh thu ciing gia tdng, bao gdm phi nhwong tai bao hiém tang 6,5% lén 845

Chi tiéu 2017 2018  30/6/2019 9@ é U c A gor )30 hie :
T8ng tai san - 18 L ty va dv phong phi tdng 76% Ién 216 ty dong. Doanh thu thuan quy 2/2019 cua PVI theo
No phai tra . - - d6 téng 43% lén 1.704 ty dong. Gia von tang cham hon giup loi nhuan gop tang gap doi
op S 12,794 12,789 14,491 1an 271 ty ddng. Trong ky, doanh thu tai chinh it bién dong trong khi chi phi tai chinh
Ve e L 6,832 7,036 6.957"  giam manh 82% xudng 25 ty déng do giam chi phi kinh doanh ¢ phiéu. Chi phi quan Iy
Dl 410 B 4,789 5,685 3.323  tang gép rudi do tang chi phi nhan vién va chi phi mua ngoai. Nhw vay riéng QII/2019,
Loi nhuén gop 580 767 512 PVI da thu vé gan 224 ty dong loi nhuén sau thué, gap khoang 3 lan quy 11/2018. Lo
LNTT 683 745 582  nhuan QI1.2019 cia PVI dén tir dw &n Embassy Garden va hoat déng tai chinh.
LNST 540 588 463 -
Netcoyme  m s e __ Chiteu(yaéng)  ooeols  ozaols  solrols  solzos
EPS (d) 2,067 2213 1.733 Doanh thu BH&DV 2,765.2 2,110.8 5,897.2 4,422.7
Cac khoan giam trir DT 1,061.1 916.1 2,574.6 2,066.1
f x e . Doanh thu thu 1,704.1 1,194.6 3,322.6 2,356.6
Co’ cau co dong PVI tai 01/8/2019 (%) oanl u fhuan
Gia von hang ban 1,432.5 1,062.0 2,810.2 2,042.5
Loi nhuan gép 271.5 132.6 512.4 314.1
14.12%
: Doanh thu tai chinh 212.2 212.9 382.5 382.0
=PVN
Chi phi tai chinh 212.2 212.9 37.4 159.0
= HDI Global SE -
Chi phi QLDN 170.7 108.5 276.0 238.8
i Honthovse Loi nhuan tredc thué 288.4 100.2 581.8 307.6
©6 dong khac Loi nhuan sau thué 223.8 725 462.6 244.3
LNST Céng ty me 209.8 66.3 435.3 228.3
EPS 835 269 1,733 927
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Tinh hinh tai chinh cta doanh nghiép
Co cdu doanh thu, loi nhuén

Cong ty van c6 03 hoat ddng chinh 1a bao hiém phi nhan tho, tai bdo hiém va hoat déng dau tw. Trong 3-4 ndm
tré lai day, hoat dong dau tw déng gop chinh trong co ciu lgi nhuan cta PVI (khodng 80%) méc du hoat déng
BHPNT lai dong gép chinh trong co ciu doanh thu (trén 40%).

Co cau doanh thu PVI 2016-2018 Co’ cAu LNTT ctia PVI 2016-2018
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2016 2017 2018
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Co cau doanh thu PVI 2016-Q2.2019 (ty dong) Co ciu doanh thu PVI Quy 2/2019 (%)
10,000 22.31%
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Kinh doanh phi BH

Kinh doanh phi BH

Co cdu tai san, ngudn vén

Co cdu tai san: Tinh dén 30/06/2019, tdng tai s&n cGa PVI tang thém 1.800 ty so v&i diu nam l1én 21.448 ty
ddng chi yéu dén tr cac khodn phai thu. Cac khoan phai ngan han tri gia 9.467 ty déng chiém ty trong Ién
trong co cAu tai san cla PVI (44% TTS), trong d6 chi yéu 1a cac khoan lién quan dén tai san tai bao hiém. Hau
hét cac khoan dau tw tai chinh ngan han cta PVI déu dén tir tién gi ngdn han khodng 8.097 ty déng
(chiém dén 96%) do doanh nghiép ludn duy tri mét lwong thanh khoan twong dbi Ién dé& dw phong rdi ro chi tra.
Viéc duy tri lwong tién gt twong ddi Ién sé gidp doanh nghiép c6 doanh thu tir hoat dong tai chinh.

Co cAu ngudn vén an toan: ng phai tra chiém 68% co cdu ngudn vén, twong tw nhw cac doanh nghiép bao
hiém khéac, dw phong bao hiém cta PVI ghi nhan 10.281 ty déng (chiém 71% no phai tra) luén duy tri & muc
I&n va téng trwdng theo doanh thu bao hiém, dw phong phi chwa hudng nam 2018 tang trwéng 22% so véi dau
nam 2019.

PSI — Ha N&i

Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

1
PSI — Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Lau 1, tda nha PVFCCo, sé 43 Mac Dinh Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338
bién thoai: (84-8) 3914 6789 254520/22/23/24126 Fax: (84-511) 389 9339
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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So sanh chisé tai chinh 01 sé céng ty BHPNT dang niém yét

Teker | Mkt Cap Toﬂ_fgfgty ATsOst(?tls LiT:t: ﬁ:y Hi.rgc?;g EPS
(ty VND) T H1.2019 H1.2019 ty  (VND/cp)
(ty VND) (tyVND)  VND)
BVH 56,632 16,061 120,937 104,876 644 1,620 | 18830 | 6.16 | 0.94 60.12 | 3.69
PVI 8,505 6,966 21,460 14,493 444 3280 | 28980 | 1071 | 3.55 12.06 | 1.27
BMI 2,275 2,108 5515 3,317 92 3,770 | 24620 | 534 | 2.25 23.98 | 1.03
BIC 2,252 2,143 5,499 3,355 122 1,230 | 17,340 | 6.68 | 3.09 16.01 | 1.06
PTI 1,399 1,772 7,166 5,394 26 1,930 | 22,920 | 058 | 047 | 134.87 | 079
PGI 1,606 1,490 5,361 3,871 67 1,650 | 16,100 | 958 | 2.76 11.34 | 1.08

Nguén: Bloomberg

ROE trung binh nganh la 6,5%, ROA trung binh nganh la 2,12%. Trong d6, PVI c6 ty Ié sinh I&i kha cao trong doanh nghiép
niém yét nhém nganh bao hiém

Twong quan ROE (%) Twong quan ROA (%)

9.58 %
6.16 % 6.68 %
34 %
0.94%
0.58% 0.17%
BVH PVI BMI BIC PTI PGl BVH PVI BMI BIC PTI PGI
Nguén: Bloomberg, PSI téng hop
So sanh twong quan quy mé tai san Thu phi Bao hiém gbc H1.2019
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’ O =
M TTS W No' phai tra No/TTS PV BVH BMI BIC PTI PG
Ngudn: Bloomberg, PSI téng hop
Trién vong nganh b&o hiém ndm 2019 — tiép tuc lac quan
>  Theo chién lwoc phat trién nganh Bao Hidm dén ndm 2020 dwgc Chinh phi phé duyét, theo d6 dén ndm
2020, téng doanh thu phi nganh Bao Hiém dat 3-4% GDP. Business Mornitor International (BMI) dy bao téc 66
tang trwdng trung binh ctia nganh BHPNT khoang 13%, nganh BHNT khodng 10% trong giai doan 2015-2019.
2
PSI - Ha Noi PSI - Chi nhanh TP. H& Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Ba Néng
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, sé 43 Mac Dinh Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Tp. H& Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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>  Theo Cuc Quan ly va Giam sat Bao hiém — B6 Tai chinh, trién vong nganh Bao hiém nam 2019 tiép tuc
lac quan. Téng tai san cac DNBH ndm 2019 wdc tang 14.93% so véi ndm 2018; dau tw tré lai nén kinh t& ndm
2019 wéc ting 13.89% so véi ndm 2018; tdng dw phong nghiép vu bao hiém wéc tdng 15.71%; tdng doanh thu
phi b&o hiém wéc tdng 20.37% so véi nam 2018.

> Theo bao céo ciia Hiép hdi Bao hiém Viét Nam, ndm 2019 thj trwéng bao hiém d&t muc tiéu ting trwdng
doanh thu 25% sau khi da duy tri mic ting trwéng trén 20% trong 8 nam lién tiép. Trong do, linh viec BHPNT
dw kién ting trudng 11.78% so véi nam 2018.

»  Co6 nhidu co sé& dé tin twéng vao trién vong lac quan ctia nganh bao hiém. Sy phuc hdi ctia nén kinh té sé
kéo theo sy kh&i sc cua thj trwerng bao hiém. Cac ludng vén dau tw quéc t& vao thi trieong Viet Nam dwoc dy
b&o sé tdng manh d& hwdng cac chinh sach thué wu dai tir cac hiép dinh thwong mai tw do song phwong khac.
Hoat déng dAu tw nwdc ngoai cang tang 1&n sé& kéo theo nhu ciu v& bdo hiém ting theo. Mrc dd tham nhap
nganh BHPNT & VN con kha thap (dudi 1%). Day sé la dw dia thj trwdng I&n va co hdi cho thi trwéng BHPNT
tang trwdng. Dan sé tré, mang ludi rong khap va san phdm da dang, thu nhap ngwoi dan cai thién va nhan
thirc clia ngudi dan vé phong tranh céc bién cb dwoc nang cao... sé 1a co hoi cho cac doanh nghiép bao hiém
phét trién dai han. Bén canh dé, viéc mé rong va sy phat trién cla cong nghé nhw st dung buén ban truc
tuyén, dién thoai di dong ciing sé g6p phan lam ting ty I& thAm nhap cta nganh bao hiém, dac biét 1a tai cac thi
trwong méi néi. Ngoai ra, nhivng lo ngai vé tham hoa méi trwéng, thwe phdm khéng an toan ciing sé lam gia
tang manh nhu ciu vé& cac san phdm bao hiém mang tinh bao vé.

> Tuy nhién, nganh bao hiém Viét Nam ciing phai di mat véi mot sé kho khan, thach thire, trong d6 néi troi
la rai ro canh tranh trong nganh hét strc gay gat va khéc liét, nhat la khi co6 sw xam nhap cta cac DNBH nuwéc
ngoai véi quy md vén Ién va kinh nghiém déi dao. Bén canh d6, Sw bién dbi khi hau, dién bién chinh tri & mét
sb nwéc ngay cang cé nhidu diu hiéu bat 6n dan t&i viéc tang ty 18 tdn that, thdm hoa Ién & cac nuwdc trén toan
Thé gisi. Diéu nay anh hwéng trwc tiép dén hiéu qua kinh doanh bao hiém/tai bao hiédm.

Ké hoach PVI

> Trién vong loi nhuan cta PVI trong thoi gian t&i van dwoc danh gia tang trwdng kha quan

> Trong ndm 2019, PVN d4 Ién ké& hoach thoai vén khéi PVI va Tap doan Bic khéng muén 16 co hdi va thé
hién quyét tam mua lai phan s& hiru ctia PVN. Vé phia PVI, “PVI ky vong sé& hoc hdi va 4p dung dwoc cac mo
hinh tinh phi khoa hoc clia Talanx, di tAc chién lwgc |a tap doan bao hiém Ién thi ba cta Birc. Cac mé hinh
tinh phi nay cé tinh toan dén cac yéu té rdi ro hon Ia chi tinh phi don thudn dwa trén cac quy dinh cla Viét
Nam”. Chuing tdi ky vong véi vi thé cla PVI két hop véi kinh nghiép cta cd déng 16n sé gitp PVI phét trién
manh mé sau khi thoai vén.

» Danh muc dau tw an toan véi tién g&ri chiém ty trong chi dao gan 90% danh muc dau tw (ghi nhan trén
8.000 ty ddng tai thoi didm 30.6.2019) . PVI dwoc hwéng loi nhe 13i suat huy déng téng

> V& tinh hinh giao dich, xu huwéng 06 thang qua cta PVI | tang gia tlr 30,800 d/cp én 39,800 d/cp va hién
dang dao déng quanh 40,000 d/cp. Thanh khodn PVI dat 119,629 cp/phién trong 10 phién tr& lai day. Bay ciing
la c¢b phiéu dwoc khéi ngoai wa chuéng.

PSI — Ha N&i

Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh

L4u 1, tda nha PVFCCo, sé 43 Mac Binh
Chi, Phwong Ba Kao, Quéan 1,

Tp. H5 Chi Minh

Bbién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

BANG CAN BOI KE TOAN

Doanh thu BH&DV 8,318 9,590.0 5,897 TAI SAN

Cac khoan giam trie DT 3,529 3,906.0 2,575 A. TAI SAN NGAN HAN 15,003 16,631 18,991
Doanh thu thuan 4,789 5,685.0 3,323 . Tién va twong dwong tién 1,216 326 826
Gia vbn hang ban 4,210 4,918.0 2,810 II. D4u tw tai chinh ngén han 6,016 8,373 8,415
Loi nhuan gép 580 767.0 512 I1I. Phai thu ngén han 7,526 7,671 9,437
Doanh thu tai chinh 699 740.0 383 IV. Hang tén kho 4 3 2
Chi phi tai chinh 109 267.0 37 V. Tai san ngén han khac 241 257 310
Chi phi 1ai vay 11 3.0 0 B. TAI SAN DAI HAN 4,623 3,017 2,458
Chi phi QLDN 491 504.0 276 TONG CONG TAI SAN 24 27 21,449
LN thuan t&» HDKD 678 736.0 100 NGUON VON 276 265 0
Loi nhuan khac 5 9.0 0 A. NO PHAI TRA 1,500 1,471 14,491
Lgi nhuan truedc thué 683 745.0 582 I. Ng ngén han 1,745 1,038 14,431
Loi nhuan sau thué 540 588.0 463 Il. No’ dai han 1,051 191 61
LNST Cong ty me 500 551.0 435 B. VON CHU SO HOrU 27 24 6,957
EPS 2,067 2,213 1,733 TONG CONG NGUON VON 19,627 19,648 21,448

Nguén: BCTC HN cda PVI
PSI - Ha Ngi PSI = Chi nhanh TP. H& Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

L4u 1, tda nha PVFCCo, sé 43 Mac Binh
Chi, Phwong Ba Kao, Quéan 1,

Tp. H& Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

Dién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Tang 3, toa nha sé 53 Lé Héng Phong,

Quan Hai Chau, Tp. ba Nang
Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339
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Hé théng khuyén nghi ctia PSI dwoc xay dwng dwa trén mde chénh l&ch gitra két qua dinh gia va gia cb phiéu trén thj trwdng tai thoi diém dinh

gia, co gia tri 6 thang k& tir thoi diém phat hanh bao céo. C6 3 mire khuyén nghi cho méi ¢ phiéu, twong (rng véi tirng mirc chénh léch. Cac

khuyén nghi c6 thé dwoc thay déi sau mdi lan cap nhat hodc danh gia lai @& phu hop véi tinh hinh va két qué hoat dong cta doanh nghiép.

e MUA: khi gia thi trwerng thdp hon gia dinh gia 15%
e GIU: khi gia thi trwdng ndm trong bién dé gia dinh gia +/- 15%
e BAN: khi gia thi trwdng cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH

DPao Hong Dwong

Giam dbc Trung tdm Phan Tich
Email: duongdh@psi.vn

Lé birc Khéanh

Phé Giam déc Trung tam Phan Tich
Email: khanhld@psi.vn

Nguyén Thi Thu Thuy Nguyén Vin Chinh

Phé Phong phu trach PTCS&PTSP Phé Phong PTCS&PTSP

Email:_thuyntt@psi.vn Email: chinhnv@psi.vn

Ng6 Héng Blrc D6 Trung Thanh BUi Thi Thu Thay
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Email: Ducnh@psi.vn Email: thanhdt@psi.vn Email: Thuybtt@psi.vn

CONG TY €O PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H& Chi Minh Chi nhanh TP. Viing Tau

L4u 1, tda nha PVFCCo, sb 43 Mac Binh Chi,  Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
Phwéng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Ving Tau

bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Nguyén Thanh Van
Chuyén vién phan tich

Email: Vannt@psi.vn

Chi nhanh TP. Pa Nang

Tang 3, toa nha s6 53 Lé Héng
Phong, Quan Hai Chau, Tp. Pa Nang
bién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Céc théng tin va nhan dinh trong bao cdo nay dwoc PSI dwa ra dwa trén nhirtng ngudn tin ma PSI coi la dang tin cay vao thoi diém cong bb. Tuy

nhién, PSI khong dadm bao tinh day da va chinh xac tuyét déi clia cac théng tin nay.

B?o cao duwoc dwa ra dua tréq cac quan diém cua ca nhan chuyén vién phan tiqh, khéng nham muc dl’gh chao pén, 16i kéo nha dau tw mua ban,
nam gitr chirng khoan. Nha dau tw chi nén s dung bao cao nay nhu mot nguon tham khao cho quyét dinh dau tw cua minh va PSI sé khong
chiu b4t c trach nhiém nao trwéc nha dau tw cling nhw dbi twong dwoc nhic dén trong bao céo nay vé nhirng tdn that cé thé xay ra khi dau tw

ho&c thong tin sai léch vé déi twong dwoc nhic dén trong bao céo nay.

Ban béo céo nay la tai san cta PSI. Moi hanh vi sao chép, stra dbi, in 4n, trich dan khong dwoc sy ddng y ctia PSI déu 1a trai phap luat. Bt ky noi

dung nao ctia ban bao céo nay déu khéng dwoc phép sao chép, stra ddi, in 4n, trich dan néu khong dwoc sy ddng y cta PSI.

PSI - Ha Néi PSI — Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 LAu 1, tda nha PVFCCo, sb 43 Mac Binh Tang 5, toa nha Silver Sea, sé 47 Ba
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau

N&i. Tp. H5 Chi Minh Dién thoai: (84-64)

pién thoai: (84-4) 3934 3888 pién thoai: (84-8) 3914 6789 254520/22/23/24/26

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339


mailto:duongdh@psi.vn
mailto:khanhld@psi.vn
mailto:thuyntt@psi.vn
mailto:chinhnv@psi.vn
mailto:Ducnh@psi.vn
mailto:thanhdt@psi.vn
mailto:Thuybtt@psi.vn
mailto:Vannt@psi.vn
http://www.psi.vn/

PSI - Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI — Chi nhanh TP. H Chi Minh

L4u 1, tda nha PVFCCo, sé 43 Mac Binh
Chi, Phwong Ba Kao, Quéan 1,

Tp. H& Chi Minh

pién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI — Chi nhanh Ba Néng

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



