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FUNAN BAO CAO PHAN TiCH NGAN

=SECURITIES

TONG CONG TY HANG KHONG VIET NAM _ HVN

Tp.HCM, ngay 23/06/2020

Thi truong qudc t€ Q1 va Q2/2020 sut giam vi dich bénh Covid -19, theo thdng ké clia Cuc Hang Khéng, thi truding Trung Qudc chiém
khodn 25% san luwgng nganh hang khong Viét Nam. Riéng HVN, cong ty cling khai thac 13 trén 98 chuyén bay két ngi Viét Nam tdi cac dia
diém tai quéc gia nay. Lugng khach quéc t€ dén Viét nam trong 3 thang dau nam 2020 dat 2.99 triéu ngudi (Trong do6 luwong khach dén tir
Trung Quéc, Han Quéc va Nhat Ban giam Ian lugt 1a 32%, 26% va 14%).

Céc tuyén quéc t& bi ngung nén thiic ddy va kich thich van tai noi dia phat trién kém theo nhiéu wu di va hé trg ciia chinh phi cho nganh
hang khong. Doanh thu ndi dia phuc vu t&r cudi Quy 2 sau ngay 17/5 sé& phuc hoi trd lai sau khi cac chuyén bay noi dia ciia HVN dudc tai
khai thac. Doanh nghiép c6 quy mé 16n va nganh nghé d&c biét nhu Vietnam Airlines, ngay ca khi free float thap, van sé thu hat su quan
tam cla nha dau tu ca nhan va té churc.

K&t hgp thj phan gitta HVN (33.2%) v & cac hang hang khdng thanh vién tr wc thuéc gom Jetstar Pacific (10.6%), VASCO (1.7%) th i thi
phan HVN dang dén dau.
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(Ngudn: FNS Research téng hop)
Nam 2019, HVN da cha déng diéu hanh tang/giam tai cung (ng phu hdp véi nhu cau thi trudng dé t6i wu héa doanh thu va giam chi phi,
tang cudng ban dip cao diém dé tang thu. (1) Dai véi mang bay quéc t&, bén canh viéc md dudng bay mdi ting cudng khai thac dén khu
vuc thi trudng trong diém Déng Bac A ciing nhu tang tai déi vai thi trudng Trung Quéc, HVN da linh hoat diéu chinh phuong &n khai thac
gilta cac nhém duding bay Dirc, Nhat Ban, Han Quéc va Uc d& dam bao hiéu qua san xuét kinh doanh. (2) D6i véi mang bay néi dia, HVN
trién khai mot loat cac bién phap cing ¢8 san phdm trén dudng bay quan trong nhat Ha Néi — TP. HCM vdi cac chuyén bay hang ngay
ph6i hogp san phdm HVN va JPA.

Chi tiéu Don vi tinh 2016 2017 2018 2019 2019/2015
Chuyén bay Nghin chuyén 131.2 141.7 141.3 146.2 19.1%
Khach van chuyén Triéu luot khach 20.7 21.9 21.9 22.9 31.6%
Hhoa, buu kién van chuyén Nghin t&n 271.0 323.0 341.5 348.0 67.0%
Khach luan chuyén Ty khach.Km 32.8 34.8 36.3 37.6 31.0%
Ghé luan chuyén Ty gh€.Km 40.6 42.7 447 46.5 29.9%
Hé s6 st dung ghé % 80.8% 81.5% 81.3% 80.9%
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TONG CONG TY HANG KHONG VIET NAM _ HVN Tp.HCM, ngay 23/06/2020
Téng thiﬂtr“’dr]g hang, hoa Viet Nan," nénj So sanh san lugng van chuyén Hang héa 2018-2019 (t4n)
2019 khdng tang trudng nhu du bao chi 500,000

tang trudng 3,2% so vai 2018 (qudc té

tang 3,6%, ndi dia tang 1,9%), canh tranh 84 = 2019
van tiép tuc gia ting. Trong bsi canh dé, 3 02018
Vietnam Airlines da diéu hanh linh hoat 162,294 178,597 475

cac chinh sach ban, tang ban hang gia - 595
cao, ddy manh ban hang, ban fill-up Néi dia Quéc té Thué chuyén
chuyén bay... (Nguédn: Bdo cdo thuong nién 2019)

HVN dang x3ay dung khai thac trén 3 kich ban d&i vdi thi trudng qudc té:

* Kich ban lac quan (kich ban 1), dich bénh két thuc trong thang 6 nay va cé thé bat dau khai thac lai quéc t& tir thang 7; téng thi trudng ca

nam 2020 udc dat 14,41 triéu luot khach, gidm 58,7% so véi cung ky.

* Kich ban thudng (kich ban 2), dy kién dich bénh két thic vao thang 8 va cé thé bat dau khai thac lai quéc té tir thang 9; téng thi trudng ca
nam 2020 udc dat 7,69 triéu luot khach, gidm 77,9% so vdi cung ky.

* Kich ban thap (kich ban 3), du kién dich bénh két thic vao thang 11 va c6 thé bat dau khai thac lai qudc t& tir thang 12; téng thi trwdng ca
nam 2020 udc dat 1,83 triéu luot khach, gidm 94,8% so vdi cung ky.

“Hién con s6 Igi nhuan hgp nhat am 15.000 ty dong nam 2020 dugc xay dung trén kich ban lac quan. Tinh hinh s& con x3u han nhiéu

néu viéc kim soat dich bénh trén toan cau tién trién cham va goi hd trd clia ¢d dong nha nwdc ma Hang kién nghi khong dudc trién

khai sém”

CHI TIET VAN TAI THI TRUONG HANG HOA VN THEO KHU VUC Ty I bay diing gid clia c4c
Chi tidu RFTK AFTK hang hang khéng 5 thang dau 2020
2018 2019 2018 2019 95.9%
— 100.0% 93.5%
Chau Au 37184 | 357.27 | 40129 38523 95.0% , 895% 92.3% °
Chau Uc 120.79 | 12625 | 166.79 | 156.42 200% - 84.0% 85.5%
Poéng Bac A 312.81| 33057 463.27 509.03 80.0% . l
Dong Nam A 23.86 25.51 30.30 36.36 75.0%
Dong Duong 0.90 0.80 516 4.82 Jestar Vietiet TBnganh Vietnam VASCO Bamboo
Viét Nam 165.50 | 16211 | 25451 | 223.82 Pacific Airlines Airways
(Pon vj tinh: Triéu tin.Km) (Nguédn: Cuc hang khong Viét Nam)
Luong khach giam tai cdng hang khéng bdi Covid- ~ Toan bd tai sén thué hoat dong clia HVN
% nam 2019 la may bay thué khd, g ém:
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& , Méy bay A350 14 chigc
HQuécte ™ Trong nude May bay B787-10 03 chiéc
Cd cau doanh thu ctia HVN (Ty dong) So sanh doanh thu c ia HVN 2018-2019 (Ty dong)
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TONG CONG TY HANG KHONG VIET NAM _ HVN Tp.HCM, ngay 23/06/2020
Thong tin doanh nghiép Di liéu c8 phigu
HVN (1956) c6 tién than la Cuc Hang khéng dan dung. Hoat dong Ngay niém y&t HOSE 7/5/2019
san xudt chinh ctia T8ng Céng ty 1a cung cép dich vu van tai hang i
khéng. Nam 2019, HVN va cac hang hang khéng thanh vién truc Gia 22/0,6/202(_) (VND) 27,000
thudc chidm 50,1% thi phan van chuy&n hanh khach néi dia bing Gt el S2 B (H042) 43,900
duding hang khong va 21% thi phan van chuyén hanh khach quéc Thap nhat 52 tuan (VNB) 17,800
8. SLCP Ivu hanh ( CP) 1,418
HVN hién c6 15 cong ty con: VAECO, SKYPEC, VACS, VIAGS, i e (U7 042y B2
JPA, NCTS, TCS, TECS, VINAKO, NCS, NASCO, VFT, AITS, So sanh doanh thu thuan, LNST qua cac quy (ty dong)
ALSIMEXCO, SABRE VN. 30,000 25536 24140 25418 93083
HVN ciing cd lién doanh lién két vdi 5 Cong ty: VALC, K6, ’
MASCO, AIRMEX, APLACO. 20,000 18,813
Vi th& doanh nghiép
*Nam 2019, HVN va cac hang hang khéng thanh vién truc 10,000
thudc (gom Jetstar Pacific, VASCO) thuc hién 186.000 chuyén 1,212 169 1,132 4
bay, van chuy&n hon 29,1 triéu lugt khach va khoang 371.300 tan . L S L | L o
hang hoa. Hé s6 st dung ghé dat 80,9%. Q119 Q219 Q319 Q419  Q1/20
* Su phuc hdi clia nén kinh té€ toan cau thic ddy hoat dong giao (10,000) (2,612)
thu’dng:/é nhu cau du lich tang trudng la dong lvc I’<|’c‘:h thich su O Doanh s& thuan M | gi nhuan sau thu
phat trién ctia nganh hang khong VN. Va vdi lgi thé vé vi tri dia ly
chién lugc trong khu vuc va tiém nang phat trién ctia nganh du Chi s6 tai chinh 2017 2018 2019
lich, Viét Nam dugc Hiép hdi Van tai Hang khong Quéc t& (IATA) PIE 19.18 23.08 16.45
danh gia sé la mét trong nhirng thi trudng c6 murc tang trudng P/B 1.99 2.13 2.13
nhanh nhat trona thai aian tai. PIs 0.40 0.40 0.39
Thuan Igi va khé khén EPS co ban 1,418 1,179 1,654
* Thuan Igii: (1) Duy tri vi thé d&n dau tai thi trung van tai han Gié trl $6 sach/CP L5 o-0oDR - O
khc‘)ng. VN. vé( p)héin):ié'u éiénh vi thé chi .phc“)'.i tronggvér.1 tai hémgg v SUé,t LN gop 12.87% 12.45% 1.17%
N e A : . Ty suat EBIT 4.19% 5.05% 3.76%
kr’1_on9 tror‘19 T|§Ej vu[\g Campuch|a‘-ALao-Myanmar-.\./N; (2) Két r_1qp Ty sust EBITDA 10.45% 10.23% 8.99%
véi cac thanh vién cia HVN, bao gom Jetstar Pacific, CamE)odla Ty sust LN rong 3.21% 2.68% 2.58%
Angkor Ail: va VASCO rjghién cttu v? xay dung dai san pham dap ' ROE% 14.08% 12.93% 12.58%
l]jng nhu cau van chuyé:’n clia cac doi tuong khé,ch hang, tao Iqi’thé ROA% 2.56% 2.73% 2.95%
vé f}uy rtlﬁ trong vié\zc két hop quéng ba Sé‘? pham, ciéo tao, rjuén Ty SUZL TT hién tai 065 063 061
luyén, bao dudng tau bay; (3) Tap trung dau tu ha tang co sd ky Ty sudt TT nhanh 0.52 0.40 0.35
thuat stra chira bao dudng, cd~sc’i huén |u\yén dao tao chuyén No/Vén CSH 4.08 3.41 3.11
nganh va cac co sé trogg chudi dich vu déng bg; No/Téng Tai san 0.80 0.77 0.76
* K'h() khan: ?d sc’iﬂha t‘aanA héng kr'16ng trong Su’d(,: tuy d‘a ting S8 Iugng CP lutu hanh 1.418,290,847 6 phidu
budc duoc néng cap va hién dai héa nhung van xay ra tinh trang
qua tai, dac biét la tai san bay Tan Son Nhat. Biéu nay han ché  Co ciu sd hitu (cap nhat 09/03/2020)
nang luc khai thac clda cac hang hang khong. S6 Iwdng Ty I&
Binh gia HVN theo PE va PB C6 déng I6n 1,362,717,408 96.07%
P/E (Binh quan) 17.71 P/B (Binh quan) 3.16 Ban lanh dao 92,068 0.01%
EPS 2020E 1,241 BVPS 2020E 11,241 Khac 55,481,371 3.92%
Gia (theo PE) 21,970 Gia (theo PB)| 35,555
Gia tri cg ban ciia HVN la: | 27,404 ddng/CP  |Top ¢ dong lén S6 lugng Ty 1é
Vi EPS i 1,005 d dén 1,501 d thi viing gia tri ciia HVN tir 24,900  11inh Ngoc Thanh it L
dlcp dén 30,200 dicp. V6i mirc gia 22/06/20 1a: 27.000 d/cp nm  UB Q1Y von Nha nuée e e
trong viing gia tri. ANA Holdings Inc. 124,438,698 8.77%
Khuy8n nghi: QUAN SAT. NHTM C& phan Ngoai thwong VN 14,803,693 1.04%
Canh mua tich Iy & mc gia dudi 25,000 d/cp, phu hop cho chign ~ cong dean TCT Hang khang VN 824,912 0.06%
Iuge trung va dai han, Quy Pau tu trai phi€u Bao Viét 187,053 0.01%
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TONG CONG TY HANG KHONG VIET NAM _ HVN Tp.HCM, ngay 23/06/2020
CAN DOl KE TOAN Nam 2015 2016 2017 2018 2019
TAI SAN NGAN HAN 19,257 22,309 21,123 20,326 19,288
Tién va tuong duang tién 4,573.8 2,764.9 7,540.6 3,603.0 2,957.2
Gia tri thuan dau tu ngan han 382.2 763.7 409.3 2,875.4 3,579.2
Cac khoan phai thu 12,169.2  15,622.9 9,608.2 9,170.9 7,904.1
Hang tén kho, rong 1,727.0 2,712.2 3,233.8 3,685.6 3,569.7
Tai san Iuu dong khac 404.6 4455 330.8 990.7 1,278.1
TAI SAN DAI HAN 69,924.9 741713 67,427.8 62,064.7 57,166.6
Tai san co dinh 55,315.7 61,409.5 55,086.6 51,026.1 46,956.0
Tai san d& dang dai han 5494 262.2 269.6 243.2 410.1
Dau tu dai han 1,965.6 2,066.3 2,114.5 2,135.3 2,094.6
Tai san dai han khac 5,058.5 5,600.0 5,780.5 6,642.8 5,533.0
TONG CONG TAI SAN 89,181.7 96,480.3 88,550.5 82,390.3 76,454.9
NO PHAI TRA 77,039.3 80,235.7 71,117.6 63,717.8 57,847.3
No ngén han 27,734.8 29,362.8 32,738.4 32,170.3 31,420.6
Ng dai han 49,304.5 50,872.9 38,379.1 31,547.5 26,426.7
VON CHU S HU 12,1424 16,2446 17,432.9 18,672.4 18,607.6
Vén va cac quy 12,1424  16,244.6 17,432.9 18,672.4 18,607.6
Von gop 11,198.6  12,275.3 12,275.3 14,182.9 14,182.9
Lai chuwa phan phgi 65.3 1,801.1 2,907.6 3,365.3 2,612.5
TONG CONG NGUON VON 89,181.7 96,480.3 88,550.5 82,390.3 76,454.9
KET QUA KINH DOANH Nam 2015 2016 2017 2018 2019
Doanh s6 thuan 65,942 70,089 82,951 96,811 98,228
Gia von hang ban -56,918.5 -59,246.1 -72,278.3 -84,754.4 -87,259.5
L&i gdp 9,023 10,843 10,673 12,056 10,969
Thu nhap tai chinh 1,752.2 899.8 906.6 1,159.7 1,139.6
Chi phi tai chinh -4,924.9 -41.4 -45.8 -24.6 -41.1
Trong dé: Chi phi lai vay -59.5 -59.5 -59.5 -59.5 -59.5
Chi phi quan ly doanh nghiép -2,061.6 -2,244.8 -2,323.2 -2,398.3 -2,662.2
L&i/(15) tir hoat dong kinh doanh -193 2,067 2,068 2,356 2,450
Thu nhap khac, rong 1,432.3 578.4 1,124.6 995.3 982.6
L&i/(15) rong truide thué 1,049 2,601 3,156 3,312 3,389
Chi phi thué thu nhap doanh nghiép -242.9 -495.3 -495.6 713.4 -851.4
L&i/(15) thudn sau thué 506 2,055 2371 2,335 2,346
Li co ban trén cd phiéu (VND) 1,685.0 1,931.0 1,747.0 1,654.0
CAC CHI 86 TAI CHINH Don vj 2016 2017 2018 2019
Tiém Iyc tai chinh
Ty suét thanh toan tién mat [an 0.09 0.23 0.11 0.09
Ty suét thanh toan nhanh lan 0.63 0.52 0.40 0.35
Ty suét thanh toan hién thai lan 0.76 0.65 0.63 0.61
Vén vay dai han/Vén CSH [an 3.07 215 1.62 1.37
Vén vay dai han/Téng Tai san % 52.0% 42.0% 37.0% 33.0%
Vén vay ngan dai han/Vén CSH [an 3.75 2.70 2.06 1.72
V6n vay ngan dai han/Téng TS % 63.0% 53.0% 47.0% 42.0%
Céng no ngén han/Vén CSH [an 1.81 1.88 1.72 1.69
Céng no ngén han/Téng Tai sén % 30.0% 37.0% 39.0% 41.0%
Téng céng no/Vén CSH [an 4.94 4.08 3.41 3.11
Téng céng no/Téng Tai san % 83.0% 80.0% 77.0% 76.0%
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TONG CONG TY HANG KHONG VIET NAM _ HVN Tp.HCM, ngay 23/06/2020
Tai chinh hién nay Pon vi 2016 2017 2018 2019 ||gIAl PHAP CAT GIAM
EBIT Ty VND 4,141.8 3,474.6 4,886.8 3,689.8 TRIET DE CHI PHI pUoC
EBITDA Ty VND 9,360.1 8,667.1 9,906.9 8,832.4 | ) TIEN CHON LUA: (1)
Ty suat Igi nhuan gop % 15.5% 12.9% 12.5% 11.2%|[ ~sy o finy e -
Ty sut EBITDA % 13.4%  10.5% 10.2% 9.0t 1am triét d& cac chi phi
Ty suét EBIT % 5.9% 4.2% 5.1% 3,89|[531 Xuat, chap nhan giam
Ty suét loi nhuan trudc thud % % 3.7% 3.8% 3.4% 3.5%(49Ng cua ngudi lao dong,
Ty sudt Ii hoat dong KD % 3.0% 2.5% 2.4% 2.5%)|"9aY khi Covid-19 mdi bung
Ty sudt Igi nhuan thuan % 3.0% 3.2% 2.7% 2.6%||phat tai Trung Quéc, (2)
Hé s6 quay vong vén CSH 4.9 4.9 5.4 5.3||dam phan vai cac don vi
Hiéu qua quan ly cho thué tau bay, cac dinh
ROE% % 14.5% 14.1% 12.9% 12.6%||ché tai chinh trong va ngoai
ROA% % 2.2% 2.6% 2.7% 3.0%|(nudc, qua d6 dat dugc
ROIC% % 5.4% 5.4% 8.6% 7.3%||nhiing thoa thuan rat tich
Thai gian TB xi¥ Iy HTK Ngay 14.0 16.0 16.0 16.0/|c116. Cu thé, HVN da cha
Hé‘slé .quay vong Phél trd NCC Ng:ay 5.6 5.6 6.0 5.8 dong ra soat cit giam 4.346
Thai gian TB T/toan cho NCC Ngay 65.0 65.0 61.0 63.0 5 dong, trong do, chi phi
BPinh gia

nhan cong la 1.360 ty dong
(cha yéu la tién lvong). HVN
cling da dam phan véi cac

Vén hoa thi trudng Ty VND 33,388.9  33,388.9 38,577.5 38,577.5
Gia tri doanh nghiép (EV) Ty VND 91,488.9 72,970.6 73,440.3 67,554.7

PIE 20.8 19.2 23.1 16.5( . o

. nha cung cap va dat duoc
P/E pha loang 16.3 14.1 16.5 16:50 e giam gia 12 617 1
P/B 2.1 2.0 2.1 2qmicgamaEianiry.
Gi4 tri doanh nghiép/EBITDA 9.8 8.4 7.4 7.7|dong. rong do chuyéu'la
Gia tri doanh nghiép/EBIT 22.1 21.0 15.0 18.3||9idm gia thué tau bay 530 ty

So sanh chi s6 tai chinh vdi cac cbng ty cling nganh dong.

PE PB BVPS ENST No/TTS S8 luong

201
18/06 18/06 18/06 2020E (tg;; Q1.20 (%) CPLH

EPS 2019

ACV 62,300 21.87 3.62 17,217 2,848 1,550.2 8,214.2 36.2%| 2,176,998,736 3,773
NCS| 19,200 87.37 1.55 12,355 220 1.0 33.6 62.6% 17,948,210 1,870
NCT 62,400 7.55 2.87 21,721 8,264 54.1 221.4 7.8% 26,165,732 8,461
SGN| 71,600 7.05 2.33 30,668 10,159 74.6 378.5 20.9% 33,533,591 11,288
SAS | 27,400 10.90 2.28 12,008 2,513 15.8 372.6 29.3% 133,451,910 2,792
AST 52,100 10.04 3.58 14,541 5,191 16.1 212.4 11.8% 45,000,000 4,719
VJC | 111,000 31.09 4.23 26,256 3,570 (989.4) 3,807.3 70.7% 523,838,594 7,268
HVN| 27,550 (29.89) 2.45 11,241 922)]  (2,611.5) 2,537.5 77.5%| 1,418,290,847 1,789
SCS| 123,000 13.41 5.54 22,184 9,173 1215 502.2 51% 50,745,700 9,896
Trung binh 17.71 3.16 (Ngudn: FNS Research téng hop)
Téng gia tri cac hang bay Quéc t& nhan hé trg ty Ba giai phap hd tro kh&n c&p ma HVN khuyén nghi:
20 chinh phu (ty USD) (1)A'Khoén~\./ay'téi cé’p vc“)'rl vai quy r'nc“) 4.900 ty d‘tjng,n!éi
13 suat wu dai mere thap nhét theo chinh sach tai cap vén
9.8 10 ctia Ngan hang Nha nudc, thdi han 3 nam.
10 5 (2) Phat hanh ¢8 phiéu cho c§ déng hién hitu d& tang von
. I I ] 1 1.2 18 L6 quy m6 phat hanh can déi véi phudng an vay a8 dam
Singapore Lufthansa All Nippon Cathay  Garuda Malaysia Thai :):;OT']rj:;Ot(:-:ﬁg(\)/gg(;éi han, Chinh pha béo lanh cho HVN
Airlines Airways - Pacific Airways  AWays ot hanh trai phigu doanh nghiép cé thai han 10 nam,
Hién nhigéu nudc da trién khai giai phap hd trg cho cac hang bay, dudi hinh thic quy md 10.000 ty dong dé thuc hién du an dau tu doi bay
bao l&nh cho vay va tryc ti€p cho vay nhu Phap, Ha Lan, Singapore. Tro cp  (giai doan 2021 - 2025).
luong, bG sung ngudn van, thué nhién liéu bay...
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TONG CONG TY HANG KHONG VIET NAM _ HVN Tp.HCM, ngay 23/06/2020
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Nhan xét:

Duding chi bao RSI (5) ngay va RSI (10) ngay ndm trong bién dd (30; 70), duwdng RSI (5) ngay dang & 41.71%, dudng RSI (10) ngay
dang & 50.54%, cho thdy xu hudng chua rd rang. Két hop chi s6 MACD, cho thdy MACD dang & trén muic 0 & khodn tréng kha xa cho thay
Xu huwdng diéu chinh cao trong cac phién ti€p theo.

DPudng gia chuén bi cat dwdng MA 20 tir trén xudng, xac nhan xu hudng diéu chinh trong thdi gian téi.
Khuyé&n nghi: QUAN SAT. Canh mua tich liiy & mc gia dudi 25,000 d/cp cho chién ludc trung va dai han.

KHUYEN CAO (Mién tri trach nhiém):

N6i dung ban tin nay do Cong ty C8 phan Chiing khoan FUNAN (FNS) cung c8p chi mang tinh chat tham khao. Mé&c di moi théng tin déu
dugc thu thap tir cac ngudn tin dang tin cay, nhung FNS khong dam bao tuyét doi do chinh xac cta théng tin va khong chiu trach nhiém
d6i véi bat ky van dé nao lién quan dén viéc st dung ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phéat hanh, bao cao chi nhdm muc dich cung cap
théng tin tham khéo chir khéng mang tinh chdt mai chao mua hay ban va ndm gitt bat ¢ ¢ phiéu nao.

Bao cao nay la tai san clia Céng ty C8 phan Ching khoan FUNAN (FNS). Khéng ai dudc phép sao chép, tai san xuét, phat hanh
ciing nhu tai phan phéi bao cao nay vi bat c* muc dich nao néu khéng coé su ddng y cia FNS. Xin vui Iong ghi rd ngudn khi trich dan cac
théng tin trong bao cao nay.

LIEN HE : PHONG NGHIEN CUU PHAN TiCH - CONG TY C& PHAN CHUNG KHOAN FUNAN
Email :research@funan.com.vn
Website : www.funan.com.vn
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