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Ngtrng dau tw thém thj trwéng méi, ky vong VGI sé co loi
nhuan dwong ttr nam 2020.

Hoat déng kinh doanh: VGI hién cung cép dich vu vién théng di déng (goi
thoai, 3G, 4G, 5G) trén 9 thi trwéng qudc té & cac nwédc Bong Nam A, chau
Phi va My Latinh. VGI con cung cép dich vu thanh toan qua vi dién ti, dich vu
xd sb trén vi, dich vu s, CNTT.

Két qua kinh doanh Q1/2020: Doanh thu thuan Q1/2020 dat 4,304 ty VND
(+13.4% YoY), LNST dat 902 ty VND (bang 12.9 1an Q1/2019) v&i bién lai gop
dat 38% nho s6 lwong thué bao tang truéng dat 22% YoY va s dién bién tich
cwc cla ty gia & cac thi trwrdng ma VGI dang hoat doéng.

Thi trwdng Bong Nam A déng gép chi yéu vao doanh thu va loi nhuan cda
VGl v6&i doanh thu quy 1 dat 2,100 ty VND (+13% YoY), LNST dat 831 ty VND
(+36.8% YoY). Thi trwdng chau Phi hién van dang chiu 16.

Dw bao 2020: Vi gia dinh nam 2020 VGI sé khdng con khodn trich 1ap Ién
nao sau khoan trich 1ap dw phong khoan phai thu & Cameroon 2,417 ty VND
trong nam 2019 va VGI sé nglrng mé rong & cac thi trwong mai, chi tap trung
phét trién cac thi tredrng cé s8n nhw ké hoach da dé ra trong PHCPD, ching toi
dw phong doanh thu VGI sé tang trwéng 10%, véi mire tang trwdng sbé thué
bao dat 10% lén 56 triéu thué bao. Tuy nhién, do cac khoan 16 cia VGI & thi
trwéng chau Phi do mc doanh thu hién tai van chwa da bu chi phi hoat déng
(Opex) va lai vay, wéc tinh bién lgi nhuan rong ctia VGI chi dat 2.7% v&i LNST
dw phéng dat 499 ty VND.

Hién VGI dau tw ha tang 5G, chu trong cac giai phap phat trién dich vu vién
thong va vién thong m& rong nhw 10T, thanh toan online, ndi dung so, xay
dwng chudi san pham lién két cai thién doanh thu va bién lgi nhuan.

DPong Iwe tang trwéng: (1) VGI c6 vjthé ddn dau vé thi phan vién thong
di déng & nhiéu quéc gia Déng Nam A, Chau Phi, My Latinh. VGI dirng s6
1 vé thj phan & Lao (Unitel, 56% thi phan), Déng Timor (Telemor, 53% thi
phan), Campuchia (Metfone, 41.3% thi phan), Burundi (Lumitel, 55.3% thi
phan). VGI ding th 2 vé thi phadn & Haiti (Natcom, 38% thi phan),
Mozambique (Movitel, 38% thi phan). VGI dirng thi 3 vé thi phan Cameroon
(Nexttel, 30% thi phan), Myanmar (Mytel, 21% thi phan), va ding thir 4 vé thi
phan & Tanzania (Halotel, 13% thi phan).

(2) Dw dia tang trwéng 16m: Tdng sb thué bao cta VGI cubi nam 2019 1a 51
triéu (+22% YoY) v&i tiém nang thi phan la 220 triéu dan. VGI c6 151,000 km
tdng chiéu dai cap quang, 55,500 téng sé tram phat séng, chiém trén 90%
ving pha séng & cac quéc gia dang hoat dong. Thi phan Ién va lwong ngudi
dung 6n dinh, VGI c6 tiém nang phat trién thué bao data, dich vu sé, dich vu
thanh toan v&i dw dia I&n, cai thién bién lgi nhuan trong twong lai.

Dinh gia & khuyén nghi: Bng phwong phap EV/EBITDA, P/B va EV/Doanh
thu, wéc tinh than trong gia tri hop ly cta VGI la 28,300 VND/cb phiéu, tang
0.4% so véi mirc gia hién tai. Do do, khuyén nghi GI déi véi cb phiéu nay.

; § g § : § : § ; E ; E % E‘ Ruai ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Cong nghé vién
‘ thong thay doi nhanh choéng; (3) Canh tranh tlr cac doi thd trong nganh; (4) Rai
Nguon: PHFM o chinh tri; (5) Rui ro ty gia.
2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 15,336 19,023 16,867 17,104 18,814
LNST (ty VND) (3,427) (481) (1,049) (535) 499
EPS (VND) (1,721) (159) (450) (218) 387
Tang tredng EPS (%) 183% -52% -278%
P/B 1.62 3.16 3.05
P/E s 73.2
C6 tirc tién mat (%) 0% 0%

(Nguén: PHFM)
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Tinh hinh kinh doanh cua VGI

Trong nam 2019, VGI dat doanh thu 17,140 ty VND (+1.41% YoY), 16 535 ty VND v&i khoan trich 1ap dw phong phai thu
khé doi ddi vai cong ty Viettel Cameroon 1a 2,471 ty VND (chi phi quan ly doanh nghiép tdng 111% Yoy, tr 2,121 ti ddng
ndm 2018 1&én 4,469 ti ddng ndm 2019 — chi yéu tir khodn trich 1ap dw phong khoan phai thu sau khi VGI da danh gia
kha nang thu hdi ctia cac khoan phai thu trén).

N&m 2019, thi trwérng chau A chiém 55% doanh thu VG, thi trwdng chau Phi déng gop 33% doanh thu VGI, thi trudng
chau My déng gép 13% doanh thu VGI. Trong dd, thi trwéng chau A déng gép chi yéu vao loi nhuan cla VGI, thi trwong
chau Phi c6 tdc dd ting trwdng ngwdi ding cao nhat so véi hai khu ve con lai (70% yoy), thi trwéng chau My c6 mic
téng trwdng tét voi cac ddi tAc chinh phi va khach hang doanh nghiép.

Két qua kinh doanh VGI (ty VND) Doanh thu theo thi trwdng ndm 2019
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VGI dang cung cép dich vu vién théng cho téng sb thué bao la 51 triéu thué bao (+22% YoY) véi tiém nang thi phan téng
dan s & cac nwéc VGI dang hoat déng la 220 triéu ngudi. VGI ¢6 151,000 km tdng chiéu dai cap quang (+5% YoY),
55,500 téng sb tram phéat song (+22% YoY). VGI phi séng trén 90% & cac qubc gia dang hoat dong.

VGI dang dirng sbé 1 vé thi phan di ddng & Campuchia (Metfone, 41.3% thi phan), Lao (Unitel, 56% thj phan), Déng Timor
(Telemor, 53% thi phan), Burundi (Lumitel, 55.3% thi phan). VGI dirng thr 2 vé thi phan Haiti (Natcom, 38% thi phan),
Mozambique (Movitel, 38% thi phan). VGI ding thi 3 vé thi phAn Cameroon (Nexttel, 30% thi phan), Myanmar (Mytel,
21% thi phan), va dirng thir 4 vé thi phan & Tanzania ( Halotel, 13% thi phan).

VGI dang trién khai xin gidy phép, thir nghiém phéat séng 5G tai mét sé thi trwéng tiém nang tang trudng nhw Campuchia,
Lao va Myanmar. VGI ciing thwc hién chuyén dich sb, tdng cwdng cung cép céac giai phap cong nghé cho céc tb chire,
doanh nghiép v&i cac khach hang Ion.

Trong Q1/2020, doanh thu thuan cta VGI dat 4,304 ty VND (+13.4% YoY), loi nhuan sau thué dat 902 ty VND, vé&i bién
1i gop dat 38%, bang 12.9 1an so v&i cling ky Q1/2019 nhé sw cai thién hoat ddng kinh doanh vién théng, sw dién bién
tich cwce cla ty gia.

Thi trwéng Dong Nam A van déng gop chi yéu vao doanh thu ctia VGI véi doanh thu Q1/2020 dat 2,100 ty VND (+13%
YoY) va lgi nhuan sau thué dat 831 ty VND (+36.8%).

- Thjtrwong Lao (Unitel) git vi tri s6 1 tai Lao vé thué bao (chiém 56% thi phan), 1a thj trwéng ¢6 lgi nhuan cao
nhét trong tat ca céc thi trwéng VGI dau tw. Unitel c6 mire tang trwdng 10-15% méi nam tir khi bat dau hoat déng
(10/2009). S6 lwong khach hang s dung Data 4G c6 mc bién lgi nhuan cao chiém 35% khéach hang cda Unitel.

- Thjtrwong Péng Timor (Telemor). Ngoai vién théng, VGI con cung cap thém dich vu vi dién t& Mosan tlr thang
10/2018 v&i tbe d6 tang trwdng thué bao hang thang & mirc 40% va 400 diém giao dich phd khdp dat nwoc.

- Thj trwrong Campuchia (Metfone) véi 41.4% thi phan, doanh thu dich vu téng trwdng 18% (cao nhét trong 4
nam gan day), loi nhuan sau thué ting trwédng 39%, la thi treng dau tién cda Viettel trién khai 5G.

- Thi trwong Myanmar (Mytel) khai trwong tir thang 6/2018, da di vao hoat dong 6n dinh, dat méc doanh thu bu
Opex chwa goém lai vay vao thang 2/2019 va doanh thu bi Opex bao gém ca I&i vay vao thang 10/2019, chiém
21% thj phan Myanmar.

Thij trwong Chau My Latinh cling dat mic tang trwdng doanh thu 10.3% v&i doanh thu Q1 la 602 ty VND, lgi nhuan
sau thué dat 163 ty (+140% YoY).

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TraE 2
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- Natcom (Haiti) c6 két qua tang trwdng doanh thu ndm 2019 dat 15.2%. Natcom ciing kinh doanh vi dién t&r va
dich vu sb x4, thyc hién dwoc cac dy an trong diém tir khach hang doanh nghiép va chinh phad. Natcom (Haiti)
da dat dwoc loi nhuan trwdc thué Ity ké dwong tir thang 12/2019.

Thi trwrng chau Phi véi cac nwéc Mozambique (Movitel), Tanzania (Halotel), Burundi (Lumitel), Cameroon (Nexttel)
dat doanh thu 1,483 ty VND. Thij trwérng chau Phi hién van dang chiu 16.

- Mozambique (Movitel) c6 mic trwdng khach hang nam 2019 dat 123% ké hoach, trong do, phat trién khach
hang thanh thi (c6 murc tiéu dung binh quan cao) dat 120% ké hoach. Movitel d& nang ty trong khach hang thanh
thi tr 12% lén 20%, VGI ciing diéu chinh tang phi quan Iy dy an tlr 2.5% lén 4%/doanh thu cdia Movitel trong
nam 2020 dé cai thién bién lgi nhuan cha thi trwéng nay.

- Burundi (Lumitel) gitr virng vi tri s6 1 v&i 55.3% thi phan, thué bao vi dién t& tang trwdng manh, chiém 30%
thué bao toan mang.

- Tanzania (Halotel) va Cameroon (Nexttel) cé thué bao ting trwéng tét, VGI da dat dwoc théa thuan ban tram
cho dbi tac khai thac tram gidp tiét kiém khoadng 88.5 triéu USD, gidm &p lwc dong tién cho Halotel.

Dw bao 2020:

N&m 2020 véi sy phat trién nhanh cla nganh céng nghé, dac biét Ia [inh vwec c6 st dung cdng nghé Al, céng nghé 5G
dé két ndi, khai thac di¥ ligu. Vién thdng thé giai tiép tuc chuyén dich manh tr thoai sang data, phat trién cac dich vu 10T,
mua béan thanh toan online, mang x& hdi, dich vu néi dung sb.

VGI dé ra muc tiéu tdng thém 5 triéu thué bao trong ndm 2020. VGI cé ké hoach cha ddng thic day cac giai phap phat
trién vién thong va vién théng mé rong, xay dwng chudi san pham lién két hé tro ting trwdng. VGI ciing cé ké hoach
trién khai cac dw an dich vu sb & céc thi trwdng: Lao, Campuchia, Haiti, Mozambique, Déng Timor, Tanzania.

Chi tiét dinh gia va khuyén nghi:

V@i gia dinh nam 2020 VGI sé khdéng con khoan trich 1ap I&én nao va sé ngirng mé réng & cac thj trwong méi, chi tap
trung phat trién cac thj trudng cé sdn nhw ké hoach da dé ra trong PHCD, ching t6i dw phéng doanh thu VGI sé tang
trwdng 10%, véi mire tdng trudng sb thué bao dat 10% Ién 56 triéu thué bao. Tuy nhién, do cac khoan 16 ctia VGI & thi
trwdng chau Phi, wéc tinh bién Igi nhuan rong cta VGI chi dat 2.7% v&i LNST dy phdng dat 499 ty VND.

Bang phwong phap EV/EBITDA, P/B va EV/Doanh thu, ching téi wéc tinh than trong gia tri hop Iy ctia VGI la 28,300
VND/cd phiéu, tdng 0.4% so véi mirc gia hién tai. Do do, khuyén nghi GIU dbi véi cb phiéu nay.

EV/EBITDA trung binh nganh 14.3 P/B trung binh nganh 3.2
EBITDA (ty VND) 4,648 Vén chi s& hiru 28,868
EV (ty VND) 66,466 Sé ¢b phiéu lwu hanh (tr CP) 3,044
S6 ¢6 phiéu lwu hanh (tr CP) 3,044 Book value (VND) 9,484
Gia muc tiéu (VND) 21,837 Gia muc tiéu 30,349
Phwong phap EV/EBITDA 21,837 EV/Revenue trung binh nganh 5.3
Phuwong phap P/B 30,349 Revenue (ty VND) 18,814
Phuwong phap EV/Revenue 32,760 EV (ty VND) 99,717
Gia muc tiéu (VND) 28,300 Sé ¢6 phiéu lwu hanh (tr CP) 3,044
Gia hién tai (VND) 28,200 Gia muc tiéu (VND) 32,760
Tang/giam 0.4%

(Ngudn: PHFM)

Rui ro:

- Ruiro ty gia: VGI hién dang hoat déng & cac nwdéc co ty gia tdng manh véi mire tang ty gia trong 5 nam tré lai
day cao nhw Haiti (VGI bat dau hoat dong tlr ndm 2011, mlc tang ty gia trong 9 ndm qua dat 119.3%),
Mozambique (hoat ddng tir 2013 v&i me tang ty gia trong 7 ndm qua dat 120.1%) Tanzania (VGI trién khai tir
10/2015, v&i mirc tang ty gia trong 5 ndm qua dat 38.5%) va cac thj triedng cling cé mirc lam phat cao (Haiti
v&i mre lam phat 17.35% nam 2019), Myanmar (mdrc lam phat 1a 8.63% nam 2019).

- RGi ro canh tranh tir cac nwéc phat trién véi cong nghé méi: Hién cong nghé 4G dang dan dwoc thay thé
b&i cong nghé 5G. Chu ky cong nghé vién théng dang ngay cang rut ngan, VGI phai dau tw bd sung tan sé lién
tuc dé theo kip da phat trién cua thj trwong.

- Céc rui ro khac: Dich bénh Covid-19 chwa dwoc kiém soat lam cham cac tién dod thwe hién cac dw an méi,
cac chwong trinh thic ddy doanh thu ctia VGI. Rui ro chinh tri ctia cac nwéc VGI dang dau tw, nhw ndi chién &
Burundi, cac diéu kién kinh t&, x& hoi, bat 6n chinh tri & cac nwéc chau Phi.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i g @
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So lwoc cong ty
Thang 2/2009, VGI khai treong mang vién thong tai Campuchia Metfone, thwong hiéu
dAu tién cha Viettel dwoc “xuét khau” ra nwéc ngoai.

Thang 10/2009, khai thwong mang viér] thdng tai Lao véi thwong hiéu Unitel véi quy mé
ha tang mang lw&i va vang pht Ién nhat tai Lao.

Nam 2010, thanh lap Movitel tai Mozambique, bwé&c chan vao thi trwdng chau Phi.
N&m 2011, khai trwong mang vién théng Natcom, cung c&p da dich vy vién théng tai

Haiti. ’.\

Nam 2015, bat dau cung cép dich vu th&r nghiém tai Burundi véi tén thwong hiéu 1a

Lumitel, khai trwong dich vu vién thdng Halotel tai Tanzania. i
N&m 2016, cung cép dich vu vi dién tl trén pham vj 6/8 thi trwéng véi cac tén goi eMoney \l
(Campuchia), E-Mola (Mozambique), Lajan Cash (Haiti), Halopesa (Tanzania), Lumicash Viettel Global

(Burundi), Possa (Cameroon).

Nam 2018, khai trwong mang vién thdng Mytel tai Myanmar, cung cap vi dién t&r Mosan
tai BDong Timo.

Nam 2019, phat song thir nghiém 5G tai cac thi trwng Campuchia, Myanmar va Lao

Qua trinh ting vén diéu 1é

Qua trinh tang vén diéu 18 (ty VND)
Ngudn: VGI, PHFM
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

14,875 15,336 19,023 16,867 17,104 18,814
Gia von hang ban (10,757) (12,876) (14,540) (11,566) (11,001) (13,178)
Loi nhuan gop 4,118 2,460 4,483 5,301 6,103 5,636
Chi phi ban hang (752) (1,232) (1,768) (1,588) (1,560) (1.716)
Chi phi QLDN (2,061) (1,577) (2,591) (2,121) (4,469) (2.562)
Loi nhuén tvr HDKD 1,305 (349) 124 1,592 74 1,358
Loi nhuan tai chinh 1,317 482 2,978 1,580 1,689 1,762
Chi phi lai vay (475) (573) (691) (943) (954) (1,001)
Loi nhuan trwdc thué 1,266 (3,037) 27 (150) 12 1,110
Loi nhuan sau thué 500 (3.427) (481) (1,049) (535) 499
LNST ctia cb dong
Coéng ty me 892 (2,534) (331) (1,059) (641) 501

Can dbi ké toan

Tai San Ngén Han 19,994 20,969 18,670 23,025 22,993 23,134
I;” va trong duong 4,382 2,596 1,937 3,682 4,713 4,198
E:;‘ tu tai chinh ngan 1,384 5,875 3,972 7,154 5,691 5,805
Phai thu ng&n han 6,318 5,973 7,258 6,978 8,648 8,908
Hang tdn kho 5,810 4,811 3,028 3,580 2,643 2,722
Iﬁ;gé” ngan han 2,100 1,714 1,576 1,630 1,297 1,501
Tai San Dai Han 21,463 22,090 29,788 33,396 35,753 32,239
Phai thu dai han 3,591 4,927 10,087 15,153 20,880 15,373
Tai san cb dinh 11,155 12,557 14,454 13,233 10,863 12,492
g:ri]gh" xéy dung d& 4,803 2,860 3,233 2,763 2,108 2,319
E:: tw tai chinh dai 0 0 0 0 0 0
Tai san dai han khac 1,914 1,745 2,014 2,246 1,903 2,055
Téng cng tai san 41,457 43,060 48,458 56,422 58,746 55,373
N phai tra 26,395 27,630 29,313 27,531 26,560 26,649
No' ngén han 16,182 17,621 21,330 17,155 15,436 15,899
No dai han 10,213 10,009 7,983 10,376 11,123 10,750
Vén chii s& hitu 15,501 18,383 18,458 24,666 28,868 28,724
Vén didu 18 14,438 22,438 22,438 30,438 30,438 31,047
Téng ngudn vén 41,896 46,013 47,771 52,197 55,427 55,373

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e B
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Lwu chuyén tién té

Lwu chuyén tién
thuan tir HD Kinh 1,648 =277 4,330 4,844 5,738 2,731
doanh

Lwu chuyén tién

b i D DAyt 7,854 13,273 -3,196 -10,225 4,453 5,344
Lwu chuyén tién

thudn tor HD Tai 8,685 9,889 -1,437 7,314 178 2,008
chinh

Lwu chuyén tién

thuan trong ky 2,479 (3,661) (303) 1,934 1,107 (515)
Tien & twong duong 1,905 4,382 2596 1,937 3,682 4713
tien dau ky

Tien & twong duong 4,382 2,596 1,937 3,682 4,713 4,198

tién cudi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 5.0% 3.1% 24.0% -11.3% 1.4% 10.0%
Loi nhuan sau thué -78.4% -785.0% -86.0% 118.0% -48.9% -193.2%
Téng tai san 29.2% 3.9% 12.5% 16.4% 4.1% 10.3%
Téng vén chd sé hiru -4.3% 18.6% 0.4% 33.6% 17.0% -7.3%

Kha nang sinh loi

Ty suét lai gop 27.7% 16.0% 23.6% 31.4% 35.7% 30.0%
Ty suat EBIT 8.8% 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét I4i rong 3.4% -22.3% -2.5% -6.2% -3.1% 2.7%
ROA 1.2% -8.0% -1.0% -1.9% -0.9% 0.9%
ROE 3.2% -18.6% -2.6% -4.3% -1.9% 1.7%

Hiéu qua hoat dong

Sé ngay phai thu

154.18 141.54 143.93 153.52 238.36 195.94
S0 ngay ton kho 195.09 134.61 97.50 112.02 88.62 100.32
S0 ngay phai tra 227.50 176.96 186.16 130.05 209.05 169.55
Kha nang thanh
toan
Ty suét thanh toan
hién thoi 1.24 1.19 0.88 1.34 1.49 1.46
Ty suét thanh toan
nhanh 0.88 0.92 0.69 1.13 1.32 1.28
CAu truc tai chinh
Tong ng/Tong tai san 0.64 0.64 0.60 0.49 0.45 0.48

Tbng ne/Vén cha s&
hiru 1.70 1.50 1.59 1.12 0.92 0.93

Vay ngan han/VCSH 1.04 0.96 1.16 0.70 0.53 0.55

Vay dai han/VCSH 0.66 0.54 0.43 0.42 0.39 0.37

(Ngudn: PHFM)

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



Pam bao phan tich

Bdo cdo dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy 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, tit 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 ctu dam
bao rang ho khéng dwoc hwéng bat civ khodn chi tra nao trong qué khi, hién tai cling nhuw 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 i 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 tic).

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. Pay 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 cé ddu tw hodc cac
dich vu khac hay thu hit diu 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 cdo 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 khdng can bao truwdce.
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