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Chi s6 tai chinh

Ky vong tlr nha may méi.

Két qua kinh doanh 2020: Doanh thu Q4/2020 dat 17,134 ty VND (-40.7%)
do &nh hwédng cla gia xang va cac ché pham dau khi gidm manh so véi cuing
ky. LNST giam 17.3% YoY con 1,246 ty VND.

N&m 2020, BSR c¢6 dot bao dwéng téng thé dinh ky 51 ngay lam téng san
lwong gidm 14.5% YoY con 5.93 triéu tAn. Thém vao dé, gia dau dau tho trung
binh giam 30.4% YoY con 39.9 USD (wéc tinh gia xang trung binh trong nam
gidm 22% YoY) lam doanh thu BSR gidm 43.6% YoY con 57,959 ty VND.

Do tac dong cla gia dau thdé nguyén liéu nhap vao va gia xang dau ban ra lién
tuc gidm trong ndm 2020 (chi phuc hdi vao quy 4/2020), lam ty 1& gia vén hang
ban chiém t&i 103.8% doanh thu, LNST & mdc am -2,848 ty VND (LNST nam
2019 Ia 2,873 ty VND).

Cap nhap bién déng gia dau: Theo béo céo ctia OPEC, trong ndm 2020, nhu
cau dau trén thé gi&i 1a 90.01 triéu thung/ngay (mb/d) (-9.8% YoY) do sw cat
gidm tiéu thu dau trong cac linh vire van tai va cong nghiép. Ngudn cung san
phadm dau mé dat 93.47 mb/d (-6.3% YoY). Thtra cung trung binh trong ndm
2020 la 3.46 mb/d.

N&m 2021, ching tdi ky vong rang nhu cau dau toan cau sé phuc hdi 6.9%
YoY dat 96.26 mb/d. Vé&i gid dinh cung dau sé& & mac 6n dinh khi cac nuwéc
OPEC+ nhét tri vé san lwgng khai thac dau mé, gia dau dy phéng sé phuc hoi
va duy tri & mde trung binh 53 USD/thung (+32.8% YoY) khi nhu cau dau
duoc phuc hdi khi cac hoat dong kinh té dan tré lai trang trai binh thwong.

Dw b&o 2021: V&i gia dinh gia dau trung binh nam 2021 & mirc 53 USD/thling,
chdng t6i dw phong nam 2021, doanh thu BSR dat 80,215 ty VND (+38.4%
YoY), thp hon 22% so v&i mire ndm 2019. Loi nhuan sau thué wéc dat 1,337
ty VND vé&i ky vong crack spread nam 2021 dat 13 USD (+30% YoY), BLNG
dat 3.1%. Gia dau phuc hdi cuing v&i ky vong hé sé crack spread ting sé la
dong lwe tang trwdng doanh thu va bién lgi nhuan chinh ctia BSR trong nam
2021.

Pong lwc tang trwéng: Dw dia tang trwé'ng dai han: Theo dw bao ctia BMI,
tiéu thu xang dau cda Viét Nam sé& dat 675 mb/y vao nam 2025 (CAGR =
4.2%/n&m). BSR ciing dang cai thién san phdm dé dap &ng nhu ciu ngay
cang tang cuda thj trworng xang dau ndi dia.

Tiém nang tlr nha may méi: Cong suat sén xuét trong nwéc (BSR va Nghi
Son) hién chi cung cp 70-80% nhu ciu xang dau noi dia, 20-30% con lai
dang phai nhap khau. Ky vong viéc mé réng nha may hoan thanh trong nam
2025 sé& nang cong suat nha may cta BSR 1én 8.5 triéu tAn/nam (+37% so voi
mtrc hién tai), a0 nang lwc san xuat san phadm xang dau dat tiéu chuan dau ra
Euro 4, 5, dap trng yéu cau cla chinh pht va tadng kha ndng canh tranh.
Dinh gia & khuyén nghi: Dwa trén phwong phap DCF va P/B, ching t6i wéc
tinh mic gid hop ly cha cd phiéu BSR nam 2021 sé& vao khoang 12,900
VND/cd phiéu, tdng 18.3% so vé&i mirc gia hién tai. Tl d6 dwa ra khuyén nghi
MUA cho c¢b phiéu nay.

Rai ro: (1) Bién dong gia dau; (2) Rui ro canh tranh; (3) Rui ro chinh séach; (4)
Rui ro ky thuat; (5) Rui ro ty gia.

Doanh thu thuan (ty VND)
L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tipc tién mat (%)

2016A 2017A 2018A
73,686 81,333 111,952 102,824 57,959 80,215
4,436 7,673 3,557 2,873 (2,848) 1,337
1,147 927 (919) 431
n/a -19% n/a n/a
10,083 10,960 10,013 10,444
15.7 8.1 n/a 29.9
1.8 0.7 0.9 1.2
0% 0% 0% 0%
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Tinh hinh kinh doanh cia BSR

Doanh thu Q4/2020 dat 17,134 ty VND (-40.7%) do &nh hwéng cla gia xdng va cac ché phdm dau khi gidm manh so véi

cung ky. LNST giam 17.3% YoY con 1,246 ty VND.

N&m 2020, BSR c¢6 dot bao dwdng tdng thé dinh ky 51 ngay lam téng san lwong gidm 14.5% YoY con 5.93 triéu tan.
Thém vao do, gia dau dau thé trung binh giam 30.4% YoY con 39.9 USD (wéc tinh gia xang trung binh trong ndm giam
22% YoY) lam doanh thu BSR giam 43.6% YoY con 57,959 ty VND.

Do tac déng cla gia dau thé nguyén liéu nhap vao va gia xang dau ban ra lién tuc gidm trong ndm 2020 (chi phuc hoi
vao quy 4/2020), lam ty lé gia vén hang ban chiém t¢i 103.8% doanh thu, LNST & mtrc am -2,848 ty VND (LNST ndm

2019 12 2,873 ty VND).

Két qua kinh doanh BSR (ty VND)
Nguén: BSR, PHFM
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Co céu doanh thu BSR nam 2020 (ty VND)
Nguén: BSR, PHFM
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Gia xang 92 va 95, dau diesel va dau mazut giam lan lwot 25.1%, 26.2%, 33.2% va 26.7% so véi gia cudi nam 2019.
San lwong ban ra cac san pham ciing c6 sw sut gidm manh so véi ciing ky, anh hwéng ndng né nhat 1a Jet A1 — nhién
liéu bay - do cac chuyén bay québc té hién van dang tam dirng. Skypec c6 théi gian da tam ngirng nhap nhién liéu bay

Jet Al clia BSR.

Loi nhuan sau thué ctia BSR (ty VND) va
Crack Spread (USD)
Nguon: PHFM, BSR
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Mtrc gidam doanh thu cac san pham cla
BSR nam 2020
Nguén: BSR, PHFM
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Nha may BSR hién dang c6 san lwong san xuét 6n dinh véi cong suét thiét ké 6.5 triéu tAn san phdm/nam, st dung 148
nghin thung dau/ngay (trlr dot bao duwéng 3 ndm/lan, nha may sé cé san lwong gidm khoang 10% so véi cong suét thiét
ké). Trong cac ndm qua, nha may luén hoat dong & mirc 106% cong suét thiét ké. Tinh riéng cho cac sédn pham xing

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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dau, san lwong xdng dau san xuét va ban méi nam dat 5-5.5 triéu tn, chiém 88-90% téng san lwgng cac san pham,
doéng gop tlr 28-40% nhu cau tiéu thu trong nwéc, tuy nhién, san phadm cta BSR chi dat tiéu chudn EU3, BSR c6 ké
hoach mé& réng nha may dé nang cao chat lwong san pham dau ra dat EUS.

V& nha may sau khi mé& rong, ky vong téng thém 37% cong suét Ién 8.5 triéu tAn/ndm, cé kha nang loc dau chua dé giam
chi phi nguyén liéu dau vao (khéng phu thudc vao nguyén liéu tr cAc mé diu ngot nhe ctia Viét Nam). Téng vén dau tw
du kién 1a 1.8 ty USD, 70% dwoc tai tro bang vén vay (chd yéu vay ng' nwéc ngoai), khdng cé sw b&o 1anh cta Chinh
phd. Ching t6i ky vong nha may sé dwoc bat diu trong ndm 2021 va di vao hoat ddng vao ndm 2025, san pham cla
BSR sé du nang lwc canh tranh, d@m bao téng trwdng doanh thu n dinh trong thdi gian tai.

Dw phdéng 2021:

V&i gia dinh gia dau trung binh ndm 2021 & mdc 53 USD/thung, ching téi dw phéng ndm 2021, doanh thu BSR dat
80,215 ty VND (+38.4% YoY), thdp hon 22% do nhu cau xdng dau trong nuwéc & mire thap, loi nhuan sau thué wéc dat
1,337 ty VND v6i ky vong crack spread ndm 2021 dat 13 USD (+30% YoY), BLNG dat 3.1% YoY. Gia dau phuc hoi sé&
gilp tang tiéu thu cac san phadm x&ng dau, thém vao do, ky vong hé sé crack spread téng sé la dong luc ting trwdng loi
nhuan chinh cta BSR trong nam 2021.

V&i ky vong dw &n mé rong nha may loc dau Dung Quét dwoc hoan thanh va di vao hoat ddng trong nam 2025, BSR sé
dl nang lwc sén xuat san phadm xdng diu dat tiéu chudn Euro 4 va 5, chiing tdi ky vong s@n phdm ctia BSR sé du ndng
lwc canh tranh, va téng trwdng doanh thu én dinh trong thoi gian téi.

Bién dong gia xang 92, xang 95, dau Diesel va dau thé (USD/thung)
Nguén: B céng thurong, Bloomberg, PHFM
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Chi tiét dinh gia va khuyén nghi:

V&i ky vong gia dau trung binh & mirc 53 US/thung trong ndm 2021, dw &n mé& réng nha may dworc trién khai trong nam
2021 va di vao hoat ddng vao ndm 2025, dwa trén phwong phap DCF va P/B, chung téi wéc tinh mire gid hop ly cta cbd
phiéu BSR nam 2021 sé vao khoang 12,900 VND/cb phiéu, tang 18.3% so véi mirc gia hién tai. T d6 dua ra khuyén
nghi MUA déi vé&i cb phiéu nay.

2021F 2022F 2023F 2024F 2025F 2026F
(EBIT - L&i vay)*(1-t) 1,052 2,506 3,524 4,015 4,101 4,062
Khau hao 2,608 2,670 2,721 2,775 2,827 2,886
Chi d4u tw TSCP (1,219) (2,529) (3,387)  (4,421) (3,630) (2,809)
Thay ddi VLD (1,372) (680) (1,183) (48) (502) (1,400)
FCFF 1,068 1,967 1,675 2,322 2,795 2,739
PV clia FCFF (WACC 9.1%) 979 1,652 1,290 1,639 1,809 1,625

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Enterprise Value (triéu VND) Phwong phap Gia hop ly

DCF (5 nam) 7,370 PP DCF (50%) 13,200
Gié tri cudi cuing (g=3%) 32,030 PP P/E (50%) 12,533
Cash 11,094 Gia hop ly 12,900
No rong 9,667 Gia hién tai 10,900
Gia tri von ¢ phan 40,827 Upside 18.3%
SLCP (tr. Cp) 3,100
Gia CP 13,200
P/B trung binh nganh 1.2
Equity (ty VND) 32,383
Book value (VND) 10,444
Gia cb phiéu (VND) 12,533

(Nguén: PHFM)
Rui ro:

- Riro bién déng gia dau: Bién déng gia dau trén thj tredng sé lam anh hwéng dén két qué san xuét kinh
doanh cta cong ty. Ngoai ra, gia dau bién dong ciing lam crack spread thay dbi, anh hwdng dén gia vén
hang ban va lam doanh thu BSR bién déng.

- Rui ro canh tranh: Chju sw canh tranh manh mé tlr xang dau nhap khau va canh tranh tir nha may loc dau
Nghi Son. Nam 2025 khi dw &n mé réng nha may loc dau Dung Quét dwoc hoan thanh, BSR du nang lwc dé
san xuét dat tiéu chuan Euro 4 va 5. Tuy nhién, gia thanh cao hon va con it dw dia thi trwéng hon, ddng thoi
ciing rat khé canh tranh véi cac tap doan hang dau thé gidi.

- Ruiro cac khoan dau tw: Hién khoan tién 2,735 ty VND trong tai khoan bi phong tda tai Ocean Bank, BSR
van dwoc nhan tién Iai nhwng khong dwoc gidi ngan khodn tién trén. Khoan dau tw vao Cong ty Nhién liéu
sinh hoc BSR-BF (BSR gdp vbn véi ty 1& 65.54%) da dwoc trich 1ap dw phong 536 ty VND, céng ty cling
dang xem xét trich lap gia tri 206 ty ddng con lai. BSR gép vén vao BSR-BF v&i ty 1& 65.54%. Kiém toan
cling da c6 y kién loai trir vé khodn dau tw ciia BSR vao cong ty nhién liéu sinh hoc vé kha nang hoat déng
lién tuc cha cong ty.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwgc cong ty

Cong ty c6 phan Loc héa dau Binh Son (BSR) 1a don vj thanh vién cGa Tap doan
D&u khi Viét Nam dworc giao trach nhiém tiép nhan, quan ly, van hanh Nha may loc
dau (NMLD) Dung Quaét, gilr vai tro tién phong va dat nén méng cho sy phat trién
nganh codng nghiép loc héa dau Viét Nam, déng thoi [ noi dao tao ngudn nhan lwc
chét lwong cao trong linh v nay.

NMLD Dung Quét la cong trinh trong diém quéc gia c6 tdng vén dau tw trén 3 ty
USD, cdng suat ché bién 6.5 triéu tdn dau thé/ndm (twong duwong 148,000
thung/ngay) va nang cap mé rong trong twong lai lén 8.5 triéu tn dau thé/ndm (twong
dwong 192,000 thung/ngay). Viéc xay dwng thanh cong va dwa NMLD Dung Quét
vao van hanh mang y nghta cwc ky quan trong déi v&i viéc dam bao an ninh nang
lwong, gép phan day manh tién trinh cong nghiép héa, hién dai héa dat nwoc.
Chirc nang nhiém vu co’ ban ctia BSR:

Kinh doanh, xuét, nhap khau, tang tri va phan phéi dau tho;

San xuét, ban buén va ban 1&é cac san phdm dau mé, san pham trung gian, nhién liéu
sinh hoc, hat nhya Polypropylene.

Cung cap dich vu bao dwdng sira chira va tw van ky thuat trong Iinh vyc loc — hoa
dau;

Dao tao va cung rng ngudn nhan lyc trong céng nghiép loc - héa dau;

Cung cép dich vy hang hai va cang bién lién quan dén nganh loc — héa dau;

DPau tw va phat trién cac dw an loc — hoa dau, nhién liéu sinh hoc...

Co’ cau san pham cua NMLD Dung Quéat gom:

Nghin tAn/nam

Propylene 135 - 150
Khi héa léng (LPG) 400 - 420
Xang RON 92 1,000 — 1,200
Xang RON A95 1,100 — 1,300
Riu hoa/nhién liéu bay Jet 200 - 300
Déau Diesel 6t6 2,400 — 2,600
Dau nhién liéu (FO) 100 - 130
Polypropylene 135 - 150
Lwu huynh 15-2

Hang nam, NMLD Dung Quét san xuét ra khoang trén 6,2 triéu tan san pham céc loai
va dap wng khoang 30% nhu cau nang lwgng ctia Viét Nam.
Qua trinh tiang vén diéu lé

Qua trinh tang von diéu 1& ctia BSR (ty VND)
Nguén: BSR, PHFM
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A 2020A 2021F
Doanh thu thuan 95,272 73,686 81,333 111,952 102,824 57,959 80,215
Gia vén hang ban (67,353) (72,239)  (106,914) (98,851) (60,174) (77,758)
(85,330)

Loi nhuan gop 9,942 6,333 9,093 5,038 3,973 (2.215) 2.458
Chi phi ban hang (599) (618) (588) (750) (714) (552) (643)
Chi phi QLDN (1,060) (831) (571) (339) (389) (268) (353)
Loi nhuan t HDKD 8,284 4,884 7,934 3,950 2,869 (3,035) 1,461
Loi nhuan tai chinh 784 928 783 630 537 666 614
Chi philai vay (860) (647) (530) (456) (360) (326) (342)
Loi nhuan trwdc thué 6,424 4,704 8,110 3,786 3,054 (2.842) 1,426
Loi nhuan sau thué 6,099 4,436 7,673 3,557 2,873 (2,848) 1,337
LNST clia co déng Cong ty 6,176 4,483 7,711 3,606 2,914 1,319
me (2,809)

Can doi ké toan

Tai San Ngan Han 26,618 30,188 31,835 24,036 26,896 33,793 30,524
Tién va twong dwong tién 12,861 12,784 12,591 5,762 8,352 16,630 14,422
DB4u tw tai chinh ngén han 2 4 4 4 4 4 4
Phai thu ngan han 7,780 10,494 11,103 8,965 9,972 10,272 10,580
Hang ton kho 5,874 6,805 8,043 9,227 8,515 6,812 5,450
Tai san ngén han khac 101 100 93 78 52 74 68
Tai San Dai Han 33,306 32,993 31,426 29,176 26,688 29,724 33,152
Phai thu dai han 0 0 483 521 532 512 522
Tai san cb dinh 33,005 31,752 29,507 27,306 24,848 27,829 31,169
B4t dong san dau tw 0 0 0 0 0 0 0
Chi phi xay dwng dé& dang 251 790 1,067 990 1,026 1,078 1,132
Dau tw tai chinh dai han 11 11 11 11 11 12 14
Tai san dai han khac 39 440 358 347 271 292 316
Téng tai san 59,924 63,182 63,261 53,213 53,584 63,517 63,676
No phai tra 28,177 30,298 28,903 21,834 19,530 32,442 31,263
No ngan han 11,397 15,776 17,892 13,100 12,916 24,768 24,119
No dai han 16,780 14,521 11,011 8,734 6,614 7,674 7,144
Vén cha s hiru 31,747 32,886 34,360 31,379 34,054 31,075 32,413
Vén diéu le 28,602 29,315 28,602 31,005 31,005 31,005 31,005
Téng ngudn vén 59,924 63,183 63,263 53,213 53,584 63,517 63,676

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té

Lwu chuyén tién thuan tir HD

. 15,503 3.308 9.102 5,401 4.937 248 1,867
Kinh doanh

LL}I"U chuyén tién thuan tr HD .325 500 126 85 57 275 -810
Pau tw

Luu chuyen tien thuan tr HD -27,330 -3,883 20,419 412,310 -2,398 4776 641
Tai chinh

Lwu chuyén tién thuan trong

ky (12,151) (75.24) (190) (6,825) 2,596 5,300 1,699
I;,e” & twong durong tien dau 25014 12,861 12,784 12,501 5762 8.352 12,793
Tien & trong durong tien 12,861 12,784 12,501 5762 8,352 12,793 14,422

cubi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu -25.1% -22.7% 10.4% 37.6% -8.2% -43.6% 38.4%
Loi nhuan sau thué n/a -27.3% 73.0% -53.6% -19.2% -199.1% -146.9%
Téng tai san -26.2% 5.4% 0.1% -15.9% 0.7% 4.4% 0.5%
Tbng vén cha s& hiru 16.1% 3.6% 4.5% -8.7% 8.5% -8.7% 4.3%

Kha nang sinh I&i

Ty suét I5i gop 10.4% 8.6% 11.2% 4.5% 3.9% -3.8% 3.1%
Ty suét EBIT 8.7% 6.6% 9.8% 3.5% 2.8% -5.2% 1.8%
Ty suét I4i rong 6.4% 6.0% 9.4% 3.2% 2.8% -4.9% 1.7%
ROA 10.2% 7.0% 12.1% 6.7% 5.4% -4.5% 2.1%
ROE 19.2% 13.5% 22.3% 11.3% 8.4% -9.2% 4.1%

Hiéu qua hoat dong

Sé ngay phai thu 29.40 51.27 49.15 28.83 34.92 48.77 48.77
Sé ngay t6n kho 27.34 36.72 40.56 31.93 31.08 50.33 31.08
Sé ngay phai tra 13.12 24.32 41.22 29.35 24.01 25.40 41.22

Kha nang thanh toan

Ty suét thanh toan hién thoi

2.34 1.91 1.78 1.83 2.08 1.36 1.27
Ty suét thanh toan nhanh 182 1.48 1.33 1.13 1.42 1.09 1.04
CAu tric tai chinh
Tong no/Téng tai san 0.47 0.48 0.46 0.41 0.36 0.51 0.49
Tong no/Vén chd s& hiru 0.89 0.92 0.84 0.70 0.57 1.04 0.96
Vay ngén han/VCSH 0.36 0.48 0.52 0.42 0.38 0.80 0.74
Vay dai han/VCSH 0.53 0.44 0.32 0.28 0.19 0.25 0.22

(Ngudn: PHFM)
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Pam bao phan tich

Bao cdo dwoc thuc hién béi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tat ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctru dam
bao rang ho khéng dwoc hwéng bat civ 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 thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi ti 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

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

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac ctia béo cdo. Day khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Ph Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé co ddu tw hodc cac
dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan ly Quy Phd Hwng vao
ngay nay va co thé thay déi khéng can bao truwdce.
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