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Chi s6 tai chinh

H6i phuc manh mé.

Két qua kinh doanh 2020: Doanh thu ndm 2020 dat 123,924 ty VND (-34.6%
YoY) do &nh hwéng cla gia dau gidm manh -49% YoY. Tuy nhién, do chi phi
ban hang (CPBH) chi gidm nhe & mirc 1.2% YoY, chi phi quan ly doanh nghiép
con tang 28.2%, LNST chi dat 1,235 ty VND (-73.6% YoY).

V&i hé théng phan phdi xang dau gébm 5,500 ctra hang (2,700 clra hang ban
& truc thudc truc tiép — COCO va 2,800 ctra hang dai ly - DODO), CPBH cla
PLX chiém ty trong I&n trong cac khodn chi phi. Nam 2020, CPBH chiém t&i
6.9% trong tbng doanh thu cta PLX (so v&i méc 4.6% cla nam 2019) dat
8,596 ty VND.

Dw phéng 2021: Gia dau da phuc héi trong nam 2021 va ky vong mdc trung
binh dat 60 USD/thung (+39% YoY), chung t6i wéc tinh gia ban xang dau trung
binh cGia PLX dat 19,000 VND/Iit (+19%Yo0Y). Vé&i san lwong ban xang dau
trong nwéc ndm 2021 ctia PLX wéc dat 9.5 triéu tan (+5.5% YoY), tbng doanh
thu PLX dy phong tang 25.5% dat 155,525 ty VND.

Bén canh do6, PLX ciing d&t trong tam chuyén dbi sé véi cac ng dung hé
théng quan tri ngudn lwc doanh nghiép, hé théng quan Iy ban hang doanh
nghiép, thanh toan khéng ding tién mat,... cé thé cat gidm chi phi ban hang
con 4.4% doanh thu (so vé&i mc 4.6% cta nam 2019). Véi ky vong tir gia dau
héi phuc va viéc cét gidm chi phi ban hang, LNST cdia PLX nam 2021 wéc dat
4,563 ty VND (+269.5% YOY).

PLX ciing c6 ké hoach mé 80-100 COCO méi nam, wu tién cac tram c6 quy
mo I&n véi dién tich hon 2,000 m2/tram, dé bd sung céac dich vu rira xe va bao
dwéng, clra hang tién lgi va cac dich vu an udng. V&i sw hd tro tir cd déng
chién lwoc JX Nippon Oil & Energy da co6 kinh nghiém, PLX c6 tiém nang cai
thién bién lgi nhuan nhé cac dich vu phu tro nay.

Béng Iwe tang trwedng: PLX hién chiém 49% thi phan xang dau trong
nwoc, PLX c6 lgi thé vwot trdi so voi cég doi thu canh tranh v&i hé thong 5,500
ctra hang. PLX con tw chd 100% nhu cau van chuyén, lwu trir cta tap doan.

Tiém néng tir cac dy an mai: PLX dang trong tién trinh dé xuat thwc hién du
an LNG Nam Van Phong. Néu dy an dwoc thong qua, PLX sé cung voi GAS
l& hai 6ng I&n trong nganh phén phoi khi LNG.

Ké hoach thoai vén: PLX c6 ké& hoach thoai 40% cb phan tai PGB théng qua
hinh thirc d4u gia cong khai (wéc tinh ¢ thé mang lai cho PLX khoang 1,800
ty VND) va gidm ty & s& hiru tai PGI tir 40.95% xudng it nhat 1a 35.1% (wéc
tinh c6 thé mang lai cho PLX khodng 101 ty VND) va thoai vdn khoi cac hoat
doéng kinh doanh khong cbt 18 khac (wéc tinh tri gid 1a 510 ty VND). Nam 2021,
PLX ciing tiép tuc trién khai phwong an gidm vén nha nwéc xudng 51% theo
16 trinh phé duyét tai quyét dinh 1232/QD-TTg cGa Tha twéng chinh pha.
Dinh gia & khuyén nghi: Bang phwong phap DCF va P/E, chung téi wéc tinh
gia tri hop Iy cia PLX la 64,800 VND/cb phiéu, tdng 16.5% so v&i mic gia
hién tai. Do do, khuyén nghi MUA dbi v&i cb phiéu nay.

Rai ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Bién dong gia dau;
(3) Canh tranh tlr cac dbi tha trong nganh; (4) RUi ro phap ly; (5) Rui ro ty gia.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

PIE

P/B

C6 tirc tién mat (%)

2016A 2017A 2018A 2019A 2020A
123,097 153,697 191,932 189,604 123,924 155,525
5,147 3,912 4,155 4,677 1,235 4,563
3,978 3,023 3,585 3,927 1,014 3,668
45% -24% 19% 10% -74% 262%
15,440 15,859 17,557 19,345 17,376 17,545
19.2 151 13.0 44.4 17.7
3.7 3.1 2.6 2.6 3.7
32% 30% 26% 30% 30%



Pllu Ihmo

SECURITIES Béao céo Cép nhét |PLX

Tinh hinh kinh doanh caa PLX

Doanh thu nam 2020 dat 123,924 ty VND (-34.6% YoY) do &nh hwéng cta gia dau gidm manh -49% YoY. Tuy nhién, do
chi phi ban hang (CPBH) chi giam nhe & mic 1.2% YoY, chi phi quan ly doanh nghiép con tang 28.2%, LNST chi dat
1,235ty VND (-73.6% YoY).

Két qua kinh doanh PLX (ty VND) Thi phan ban & xang dau Viét Nam 2020
Nguén: PLX, PHFM Ngudn: PLX, OIL, TLP, PHFM téng hop.
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Lwong xang dau trong nwéc chi yéu dén tir 2 nha may loc dau Binh Son va Nghi Son (chiém khoang 70-80% nhu cau
tiéu thu trong nwéc) va nhap khau (chiém khodng 20-30% nhu cau tiéu thu trong nuwéc). Trong d6, PLX chiém khoang
49% thi phan thi phan phan phdi cac san pham xang dau trong nuéc, tiép theo la OIL, TLP, Saigon Petro va Mipec...

Tinh hinh NK XK xang déu cta Viét Nam 2010-2021 (triéu tan)
Nguon: Finpro, PHFM
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DPong lwe tang trwéng:

Hé théng phan phdi xang dau trén ca nwdc hién nay vao khoang 14,000 clra hang xang dau. Trong d6, PLX c6 loi thé
Vot trdi so véi cac ddi tha canh tranh véi hé théng 5,500 ctra hang (2,700 COCO va 2,800 DODO). OIL ding the hai
v&i 3,570 clra hang ban 1@ xang dau véi 570 COCO va gan 3,000 DODO.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Phu Hung

Bao cao cap nhat | PLX

Sé lwong ctra hang COCO va DODO
cua PLX va OIL
Nguon: PLX, OIL, PHFM

Chi phi ban hang/doanh thu clia cac doanh nghiép trong
i nganh
Nguodn: COM, TLP, OIL, PSH, PHFM
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Tiém nang tr cac dw an méi: PLX dang trong tién trinh dé xuat thwc hién dw an LNG Nam Van Phong. Néu dy an
dwoc théng qua, PLX sé& cung v&i GAS la hai 6ng I6n trong nganh phan phéi khi LNG.

K& hoach thoai vén: PLX c6 ké hoach thodi vén 40% cd phan tai PGB théng qua hinh thirc d4u gia cong khai (wéc tinh
c6 thé mang lai cho PLX khoang 1,800 ty VND) va gidm ty 1& s& hiru tai PGI tir 40.95% xubng it nhat 1a 35.1% (wéc tinh
c6 thé mang lai cho PLX khodng 101 ty VND) va thoai vén khéi cac hoat dong kinh doanh khong cét 16i khac (wéc tinh
tri gia la 510 ty VND). Nam 2021, PLX ciing tiép tuc trién khai phwong an giam vén nha nwéc xubng 51% theo 16 trinh
phé duyét tai quyét dinh 1232/QD-TTg cta Thi twéng chinh pha. (L&i/I6 ti viéc thoai vén ching toi chwa duoc tinh vao
két qua kinh doanh 2021).

Dw bao 2021:

Gia dau da phuc hdi trong ndm 2021 va ky vong mdrc trung binh dat 60 USD/thiing (+39% YoY), ching t6i wéc tinh gia
ban xa&ng dau trung binh ctia PLX dat 19,000 VND/lit (+19%YoY). V&i san lwong ban xéng dau trong nwéc ndm 2021
ctia PLX wéc dat 9.5 triéu tAn (+5.5% YoY), téng doanh thu PLX dy phéng ting 15.5% dat 155,525 ty VND.

Bén canh d6, PLX ciing dét trong tdm chuyén dbi sé véi cac ng dung hé thdng quan tri nguén lwc doanh nghiép, hé
thdng quan ly ban hang doanh nghiép, thanh toan khéng duing tién mat,... cé thé cat giam chi phi ban hang con 4.4%
doanh thu (so v&i mirc 4.6% cia ndm 2019). V&i ky vong tir gia dau hdi phuc va viéc cat giam chi phi ban hang, LNST
cla PLX nam 2021 wéc dat 4,563 ty VND (+269.5% YoY).

PLX cling c6 ké hoach mé 80-100 COCO méi ndm, wu tién cac tram c6 quy mé I&n véi dién tich hon 2,000 m2/tram, dé
bd sung céc dich vu rira xe va bdo dwdng, clra hang tién loi va cac dich vu an udng. Véi sy hd tro tir ¢b dong chién lwoc
JX Nippon Oil & Energy da c6 kinh nghiém trwéc day, PLX c6 tiém nang cai thién bién lgi nhuan nh& cac dich vu phu tre
nay.

Trong ndm 2020, PLX da ban 28 triéu cb phiéu quy v&i gia trung binh 13 48,000 VND/cp, wéc tinh sb tién mang lai la
1,344 ty VND. Trong ndm 2021, PLX tiép tuc ban 25 triéu cb phiéu quy, thdi gian thuc hién tir ngay 1/3/2021 dén ngay
30/3/2021, wéc tinh PLX thu vé& khodng 1,400 ty VND (wéc tinh gié giao dich trung binh & mirc 55,000 VND/cp), s6 cb
phiéu quy con lai sau giao dich ctia PLX con khoang 50 triéu cé phiéu.

Chi tiét dinh gia va khuyén nghi:

Bang phuwong phap DCF va P/E, ching t6i wéc tinh gié tri hop ly cta PLX |a 64,800 VND/cb phiéu, tang 16.5% so v&i
murc gia hién tai. Do d6, khuyén nghi MUA dbi véi c6 phiéu nay.

FCFF (ty VND)

(EBIT - Li vay)*(1-t) 3,112 4,206 4,252 4,486 4,499 4,783
Khéu hao 2,073 1,912 2,107 2,217 2,341 2,342
Chi d4u tw TSCD (1,980) (1,406) (1,647) (2,280) (2,486) (1,906)
Thay d6i VLD (1,369) (528) (2,084) (1,250) (239) (922)
FCFF 1,836 4,184 2,627 3,172 4,116 4,297
PV ctia FCFF (WACC 9%) 1,684 3,521 2,029 2,247 2,675 2,562

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



Bao cao cap nhat | PLX

EV (ty VND)

DCF (5 nam)

Gié tri cudi cuing (g=4%)

Cash

No

Loi ich ¢d déng khong kiém soat
Gia tri vén cd phan

SLCP (tr. Cp)

Gia hop ly (VND/CP)

12,155 PP DCF (50%)
81,102 PP P/E (50%)
11,314 Gia hop ly
19,111 Gia hién tai
5,432 % tang/giam
80,028
1,244
64,300

PP P/E

P/E trung binh nganh

EPS (Cb doéng cong ty me) (VND/cp)

Gia hop ly (VND/CP)

Bang phan héa dé nhay véi gia dau

19.7
3,308
65,200

Phwong phap

Gia hop ly
(VND/cp)
64,300
65,200
64,800
55,600
16.5%

Kich ban

Kha quan
Trung tinh
Kém kha quan

Rui ro:

Y Gia hop ly
CLICED (VND-/EP);
70 USD/thung 75,800
60 USD/thung 64,800
50 USD/thung 51,300

36.3%
16.5%
-1.7%

(Nguén: PHFM)

Rui ro gia dau: Gia dau thay dbi c6 tac dong Ién dén doanh thu va lgi nhuan ctia PLX trong théi gian téi. Tinh hinh dich

bénh van con dién bién phirc tap.

RGi ro chinh sach: Chinh pha c6 thé thay dbi cac quy dinh vé phwong thirc hoat déng ctia cac doanh nghiép dau méi,
tbng dai ly va dai ly phan phdi x&ng dau. Bén canh do, viéc thay déi quy dinh vé théi gian tdn kho tdi thiéu clia cac dai ly
x&ng dau cling tac ddng dén ngudn tién hoat déng ctia PLX, cling nhw két qua kinh doanh ctia doanh nghiép.

Sw cé ky thuat: Cac sw cb ky thuat trong ton kho, lwu trr, va van chuyén x&ng dau. Bén canh dé. PLX con ¢6 céc rdi ro

trong san xuét, lwu trir khi LPG, dau nhén, nhya dwéng ciing nhw cac ché phadm xang dau.

RUi ro ty gia: Gia cac san phadm xang dau déu dwoc neo theo déng USD.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly 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.



Bao cao cap nhat | PLX

So lwoc cong ty

PLX vé&i Iinh vie kinh doanh chinh la cung cap xang dau, cung cép ra thi treérng khoang
13.9 triéu tAn xang dau ndm maéi nam v&i hé théng kho bé c6 stre chira trén 1,700,000
m3 v&i hé théng phan phdi trén 2,700 clra hang xdng dau thudc Petrolimex va hon 2,800
ctra hang xdng dau thudc dai ly, tdng dai ly trén pham vi toan quéc.

PLX c6 cac cong ty con hoat ddng trong céac linh vire nhw héa diu, GAS, bao hiém, van
tai thay, xay |&p, dich vu x&ng dau va thwong mai va céac dich vu khéc.

Cong ty cb phan Hoa dau Petrolimex (PLC) da tw s&n xuat va dap ng nhu cau
clia thi trwéng trong nwére, chiém thi phan khoang 20% véi 2 nha may san xuét
dau nhén coéng suét pha ché 25,000 tAn/nam/nha may.

Petrolimex Gas (PGC) la mét trong nhirng thwong hiéu uy tin nhat trén thi
trwong Viét Nam véi thi phan tr 10% dén 15%.

Coéng ty C6 phan Bao hiém Petrolimex (PJICO) hién da trién khai trén 50 san
pham bao hiém va dang chiém I[inh thj trwérng trong cac linh vwe: giao théong van
tai, xay dwng va |&p dat céng trinh, xing dau, hang héa xuét nhap khau va bao
hiém xe co gidi.

Petrolimex Aviation cung cap nhién liéu bay cho cac hang hang khéng I&n trén
thé gi&i nhu: United Airlines, Japan Airlines va Korean Air va Air China.

PLX hién c6 ddi tau V|en dwong cé tbng trong tai 140,000 DWT, ddi tau soéng, ven
bién co tong trong tai gan 10 van tan, tuyén dng xéng dau 500km va hon 1,200 xe
xitec v&i tbng dung tich trén 9,000 m3 tryee thudc sy quan ly cac cong ty thanh vién
dam bao van chuyen x&ng dau t» nwéc ngoai vé Viét Nam va tir cac kho dau méi
nhap khau dén céc cang va dai ly tiéu thu trong ca nwéc.

Petrolimex c6 mét doi ngii chuyén nghiép, giau kinh nghiém chuyén tw van, thiét ké
va xay dwng cac cong trinh xang diu va dau khi nhw kho cang xang dau, kho cang
LPG, kho nhwa dwéng 16ng, nha may pha ché dau nhon, tuyén éng dan dau...

Qua trinh ting von diéu |é

Qua trinh tang vén didu lé PLX (ty VND)
Ngubn: PLX, PHFM téng hop
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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.



Bao cao cap nhat | PLX

Bao cao tai chinh (ty VND)

Két qua kinh doanh

2020A 2021F

Doanh thu thuan

123,097 153,697 191,932 189,604 123,924 155,525
Gia von hang ban (108,891) (141,401) (178,026) (175,434) (113,890)  (143,543)
Loi nhuan gop 14,205 12,297 13,906 14,169 10,034 11,982
Chi phi ban hang (7,701) (7,321) (8,544) (8,702) (8,596) (6,843)
Chi phi QLDN (1,017) (818) (573) (640) (820) (606)
Lot nhuan tr HOKD 5,487 4,158 4,789 4,827 618 4,533
Lot nhugn tai chinh 880 791 995 1,004 917 939
Chi phi lai vay (552) (571) (865) (791) (709) (744)
Loi nhuan truée thué 6,300 4,785 5,178 5,648 1,398 5,505
Loi nhuan sau thué 5,147 3,912 4,155 4,677 1,235 4,563
LNST cuia cb déng Cong

ty me 4,669 3,468 3,748 4,158 970 4,115
Can doi ké toan 2016A 2017A 2018A 2019A
Tai San Ngén Han 33,396 40,528 34,690 38,753 39,771 38,811
Tién va twong dwong tién 11,354 14,223 10,221 11,275 13,811 14,708
DA4u tw tai chinh ngén han 2,674 2,507 4,714 5,397 5,505 5,615
Phai thu ngén han 6,918 7,462 7,556 8,344 8,594 8,852
Hang t&n kho 8,627 12,868 10,303 11,773 9,418 7,534
Tai san ngén han khac 3,824 3,468 1,896 1,964 2,443 2,101
Tai San Dai Han 20,868 21,243 21,593 23,010 25,543 28,317
Phai thu dai han -68 -22 -105 -86 71 -87
Tai san cé dinh 15,646 15,271 15,139 15,406 17,254 19,325
Bét dong san dau tw 256 165 199 190 209 220
Chi phi xay dwng d& dang 605 780 873 990 1,039 1,091
DAu tw tai chinh dai han 2,496 2,995 3,243 3,096 4,396 4,835
Tai san dai han khac 1,933 2,054 2,243 2,514 2,716 2,933
Téng tai san 54,266 61,771 56,284 61,762 65,314 67,128
N phai tra 31,044 38,385 33,191 35,839 41,178 42,288
No ngén han 27,942 35,758 31,579 34,173 39,539 40,636
No dai han 3,102 2,627 1,611 1,666 1,639 1,653
Vén chti s& hitu 23,203 23,386 23,003 25,923 24,136 24,839
Vén didu 18 12,939 12,939 12,939 12,939 12,939 12,939
Téng nguén vén 54,266 61,771 56,284 61,762 65,314 67,128

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu 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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Lwu chuyén tién té

Lwu chuyén tién thuan tiy

HB Kinh doanh 4,671 1,777 4,371 4,181 4,212 2,337
Luu chuyeén tien thuan tir -2,286 22,124 -3,460 -2,661 -3,103 -3,832
HD Pau tw

Lwu chuyén tién thuan tir

HD Tal it 2,430 3,428 -5,005 657 1,517 2,392
Lwu chuyén tién thuan

trong ky (44.76) 3,081 (4,094) 863 2,536 897
Tien & twong duong tien 11,289 11,354 14,223 10,221 11,275 13,811
dau ky

Tien & tvong duong tien 11,354 14,223 10,221 11,275 13,811 14,708

cudi ky

Chi s6 tai chinh

Tang trwéng

Doanh thu -16.2% 24.9% 24.9% -1.2% -34.6% 25.5%
Loi nhuan sau thué 50.8% -24.0% 6.2% 12.6% -73.6% 269.3%
Téng tai san 6.7% 13.9% -8.9% 9.7% 0.4% 5.1%
Téng vén chi sé& hivu 39.5% 0.8% -1.2% 12.3% -6.9% 2.9%
Kha nang sinh I&i

Ty suét 14i gop 11.5% 8.0% 7.2% 7.5% 8.1% 7.7%
Ty suét EBIT 8.5% 8.6% 8.7% 9.5% 10.4% 2.9%
Ty suét Iai rong 4.2% 2.5% 2.2% 2.5% 1.0% 2.9%
ROA 9.5% 6.3% 7.4% 7.6% 1.9% 6.8%
ROE 22.2% 16.7% 18.0% 18.0% 5.1% 18.4%

Hiéu qua hoat dong

S6 ngay phai thu

21.47 18.22 14.94 16.65 15.79 16.22
S6 ngay ton kho 28.58 32.82 22.01 24.27 23.14 23.71
S0 ngay phai tra 30.81 48.59 32.25 27.66 29.95 28.81
Kha nang thanh toan
Ty suét thanh toan hién
thoi 1.20 1.13 1.10 1.13 1.01 0.96
Ty suét thanh toan nhanh 0.89 0.77 0.77 0.79 0.77 0.77
Céu truc tai chinh
Tong n@/Tong tai sén 0.57 0.62 0.59 0.58 0.63 0.63
Tong ne/Von chu sé hiru 1.34 1.64 1.44 1.38 1.71 1.70
Vay ngan han/VCSH 1.20 153 1.37 1.32 1.64 1.64
Vay dai han/VCSH 0.13 0.11 0.07 0.06 0.07 0.07

(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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