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Hién tai chlng tdi chua cé nhiéu théng tin thé danh gid dugc
cac du an cua PVL trong linh vuc kinh doanh bat dong san. Vi
thé& chua thé so sanh kha ning hoat déng, kha nidng sinh I&i

cla PVL vdi cac cong ty trong nganh.

Co cBu c6 ddng hién nay dang nghiéng vé phia cac t8 chic
(chiém khoang 60%). C8 dbng Idn cac don vi thanh vién cla
Tap doan dau khi qubc gia Viét Nam nén mac du mdi dudc
thanh 1ap nam 2007 PVL bdét khé khan han trong viéc thuc

hién cac du an do nhan dudc su hd trg clia cac cong ty nay.

Mac du thi trudng bat ddng san mién Bac ndi riéng va ca nudc
noi chung van con rat tiém ndng song so véi cac don vi ¢ kinh
nghiém nhu HUD; Vinaconex va Séng Da thi PVL khong co

nhigu Igi thé.

nr - z v
Khuy€n nghi: BAN S e —
BAN MUA
Gia muc tiéu (31/12/2010): 21,300 VND EPS_2009: 1,064 VND P/E 19.73
Gia chao san (15/4/2010): 21,000 VND BVPS_2009: 10,102 VND P/B 2.07
THONG TIN CO BAN VE CONG TY
Linh vuc hoat dong chinh R
Cao cau co dong
Tu van (khéng bao gom tu van vé gid dat); dau gia; quang cao; .
s e me an , CO don
quan ly b&t ddng san. to chl.'rcg\ rerep
khac Xay lap
Kinh doanh vt liéu xay dung; dau tu gép vén; dau tu du an ... 7% Dau khi
Viét Nam
28%
PVL 1& mdt cong ty mdi dudc thanh 1ap vao ndm 2007. Trong WSUDICO
0,
ba nam dau doanh thu va Igi nhuan chd yéu dén tir hoat dong %
. Ay 1AL A v am o TCTCP TCTCP
kinh doanh vat liéu xay dung va dau tu tai chinh Tai chinh Phong
dau khi Phu
10% 10%

Chi tiéu tai chinh

bV: Triéu déng|

Chi tiéu tai chinh 2008 9T-2009
Doanh thu thuan 91,718 83,158
Lgi nhuan gop -15,657 3,567
Lgi nhuan SXKD 1,584 36,452
LNST 4,710 30,073
Tong tai san 588,777 672,579
Von chu sé hitu 478,575 533,419
ROE 4.85% 5.6%
ROA 4.24% 4.5%
EPS (VND) 99.4 624.7
Book value(VND) 10,102 11,043

S6 liéu ndm 2008 dudc Idy theo BCTC hdp nhat ki€ém toan, sé liéu 9T/2009 I3y theo BCTC chua kiém todn

Thong tin chinh lién quan

Ngay Tin tc
08/04/2010 |PVL: 15/4/2010—Ngay giao dich dau tién cta PVL Www.tvsi.com.vn
18/03/2010 |PVPLand: Budc chdp thudn nguyén tic niém yét cd phiéu Www.tvsi.com.vn
11/12/2009 [PVPLand: NOp ho sc dang ky niém yét Www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té

PVL - Bao cao phan tich
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TVSI®?

CHUNG KHOAN TAN VIET

San giao dich cda moi nha

Cac du an bat déng san dang & giai doan
dau tu ban dau cho nén Igi nhuan cua PVL
chd yéu dén tir kinh doanh vat liéu xay

Gia muc tiéu: 21,300 VND

Gia chao san (15/4/2010): 21,000 VNP

HOAT PONG KINH DOANH

dung va dau tu tai chinh.

bon vi: Ty déng

Ké hoach dau tu cia PVL (chua dudc PHCP théng qua)

Doanh thu hoat dong
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Nguén: BCB cua PVL

Lgi nhuan hoat dong

40

30

20

10

0

9T/2010

-10

-20

H | gi nhuan gdp vé ban hangva cung cap
dich vu

L gi nhuan sau thué TNDN

Linh vuc kinh doanh chinh

PVL mdi thanh Iap vao thang 10 nam 2007 nén doanh thu chinh cta cong ty
trong moét vai nam trd lai day chd yéu dén tir cac hoat dong kinh doanh vét
liéu xdy dung nhu thép, bé téng...thuong phdm va dau tu tai chinh. Cac du’ dn
bat déng san vin dang trong giai doan xin c&p gidy phép, gidm dinh thiét k&
va dang & trong giai doan dau xay dung do d6 chua thé mang lai thu nhap
cho PVL hién tai va trong mét vai ndm sap tdi. Hoat dong dau tu chuyén
nhugng gép vén chi€ém dén gan 50% doanh thu; kinh doanh vat liéu xay dung
chiém 34%; 1ai tién gi chiém hon 10% va hoat dong khac khdng dang ké.
Céc khoan dau tu tai chinh (x8p xi 60% téng tai san) tap trung cha yéu trong
linh vuc xdy 1ap va kinh doanh bat ddong san. Bdo cao két qua kinh doanh
trong ndm 2008 clia cong ty me cho thdy hoat dong ban hang bij 16, tuy nhién
nhd chuyén nhugng mot phan ¢ phan cla céng ty con la CTCP Dich vu Xuyén
Thai Binh Dugng trong ndm (hdn 50 ty) cho hai don vi khac nén bl 18 va thu
vé dugc hon 24 ty Igi nhuan. Tuy nhién Igi nhuan hgp nhat trong nam chi c6 4
ty dong nguyén nhan la do khoan chénh léch gia tri gép vén vao cong ty con
dugc ghi nhan 13 Igi thé thugng mai va dugc phan bd vao chi phi quan ly doanh
nghiép trong vong 10 ndm khién cho chi phi hgp nhat ctia PVL téng lén.

banh gia rui ro

RUi ro I8n nhat cua PVL hién nay la khoan dau tu gop vén vao CTCP Dich vu
Xuyén Thai Binh Dugng (cbng ty con). PVL d4 mua cé phadn cua cic cé
déng chién Iudc khi chua gop du sé6 vén diéu Ié trong dang ky kinh
doanh. Muc dich cua viéc dau tu nay dugc PVL ly giai la nhdm vao dy an Nam
Pan Tower do cong ty nay lam chu dau tu. VOn diéu 1é dang ky cua cong ty
nay la 400 ty dong (du kién chao ban ra bén ngoai 160 ty), song dén
31/12/2009 c8 ddng sang lap mai chi gép dugc 62 ty. NEu nhu hét thdi han
gbp vén (30/6/2010) c6 dbéng sang lap khdng gop du vén thi cdng ty sé bi thu
hoi gidy phép dang ky kinh doanh va ghi giam vén diéu 1&. Thém vao dd néu
nhu céng ty con nay khong huy dong dugc v6n dau tu vao du an thi sé bi co
quan thdm quyén thu hdi dat va thu hoi gidy phép xay dung. Theo ddi bang chi
ti€t vé& dau tu du an (dudi day) ching tdi cling nhén thdy rang gia dinh du an
Nam Dan Tower dudc thuc hién thi cling khéng thé mang lai Igi nhuan cho PVL
trong tuong lai gan bai day la mét du an I6n thdi gian thuc hién dai. Chi cé du

an Petrovietnam Land Mark la mang lai ky vong cho PVL vao nam nay.

Nguén: BCB cua PVL

Khoan muc Téng vén diu tu Doanh thu Chi phi Lgi nhuan
STT Nam 2009 2010 2009 2010 2009 2010 | 2009 | 2010
I [Téng (Triéu déng) 459 1,236 377 1,770 134 584 51 240
1 [Petrovietham Land Mark 360 720 320 1 17 100 42 100
2 Chyng cu 18 tang Linh Tay - Thu bdc - HO 82 164 _ 450 100 160 _ 65
Chi Minh
Du an khu dan cu xa Phudc Khanh - 100 - 100 - 100 - 30
4 |Dy an nha & Lé Minh Xuan 18 - - 2 18 - -
5 [T8 hdp coéng trinh Nam Dan Plaza 3 41 - - 3 41 - -
6 Khu cong nghiép Dan Tién - Khoai Chau - 5 178 ) 150 5 150 _ _
Hung Yén
7 |Du an khac 10 15 57 70 10 15 9 45
PVL - Bao cao phan tich Trang 2
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Gia muc tiéu: 21,300 VND

Gis chao san (15/4/2010): 21,000 VNP

TINH HINH TAI CHINH

Nguén vén chu sé hitu manh; khéng phai vay ng

Do nam 2009, PVL chua hoan thanh xong bao cdo tai chinh hgp nhat

nhiéu khién cho kh3 ning thanh todn ctua PVL tuong Nén chung téi tam thgi s dung s§ liéu trén BCTC hgp nhdt ndm
déi tét; tuy nhién kha ndng sinh I6i con thdp do da 2008 dé phan tich cac chi tiéu tai chinh:

phan cac du an dau tu I6n mdéi dang trong qua trinh

thuc hién.
Chi tiéu Ponvi | 2008
Chi tiéu vé kha nang thanh toan
Hé sb thanh toan ngan han 3.02
Lan

Hé sd thanh toan nhanh 3.02
Chi tiéu vé cd cau von
Hé s6 Ng/Téng tai san % 12.,57
Hé s6 Ng/Von chl sd hitu % 14.38
Chi tiéu vé nang luc hoat dong
Vong quay hang ton kho lan 1,530.3
Doanh thu thuan/T8ng tai san % 5.57
Chi tiéu vé kha nang sinh Igi
Ty suaE Lgi nhuan sau thué&/Doanh % 76.12
thu thuan
TY, sua’t L,C}I Nnhuan sau thué&/Nguodn % 4.85
von chu s& hitu
Ty suat Lgi nhuan sau thué/Tong tai % 4.4
san
Ty suat“Ldi nhuan HBSXKD/Doanh % 70.29
thu thuan

Nguén: BCB cua PVL

Ty 1€ Vbn| Ty Ié vén
Céng ty con gop/VDL | goép/VDL
(hién tai)| (dang ky)
CTCP Dich vu Xuyén Thai Binh 6.50%
Duang
CTCP Béat déng san Dién luc Dau o o
khi Viét Nam Phuong Nam 13% 63.33%
Coéng ty lién két
CTCP Dlau tu phat trién D6 Thi 6% 30%
Gia Phu
CTCP Tu vén - Dich vu Tai san
Bat dong san Dién luc Dau khi 7% 13%
Viét Nam
CTCP Xay lap B&t ddong san Dién o o
lyc Dau khi Viét Nam 10.2% 14%
CTCP Dau tu va thuong mai Dau o o
khi Nghé An 6% 20%
CTCP Cg dién dau khi Viét Nam 10% 25%

Kha nang thanh toan

Hoat dong kinh doanh bat dong sdn mdi dang & giai doan dau thuc
hién; hoat dong kinh doanh vat liéu xay dung dudc tai trg bdi ngudn
vOn chu sd hitu ban dau tuong ddi I6n. Ty € ng trén cd cdu von lai
thdp nén nhin chung kha ndng thanh toan cla céng ty ¢ muc kha an

toan.

Kha nang hoat dong
Hién nay mang kinh doanh bat dong san la mang hoat dong chinh
song chua mang lai doanh thu va Igi nhuan cho céng ty nén cac chi

tiéu hoat dong chua phan anh chinh xac kha nang cda PVL.

Cd cau von
Hién nay PVL chd yéu dung ngudn von chu sd hitu tai trg cho hoat
déng ctia minh; ng chiém ty trong thdp va chu yéu la cic khoan ng

ngén han.
Kha nang sinh Igi

Mac du ty sudt Igi nhudn tir hoat dong san xudt kinh doanh tudng ddi
I6n nhung theo nhu phan chidng t6i da trinh bay & phia trudc thi day
chu yéu la Igi nhudn tir hoat dong tai chinh (chuyén nhugng vén
gbp); hoat ddng kinh doanh vét liéu xay dung khdng thé mang lai Igi
nhuén 8n dinh cho cdng ty. Suét sinh I8i trén t&ng tai san va vén chu
sG hitu 8 muic thap diéu nay cho thdy kha nang sinh Igi cia cong ty
chua thuc sy tét néu nhu so sanh vdi nganh kinh doanh bat dong

san.

Vi thé cong ty trong nganh

Mac du la cdng ty méi dugc thanh 1ap nhung PVL nhan dugc su hd
trg rat nhiéu khi la mot dan vi thanh vién clia TCTCP xay lap dau khi
Viét Nam. PVL khdng truc tiép sé hitu quy dat I6n nhu nhiéu cong
ty kinh doanh bt déng san khac van lam ma cdng ty tié€n hanh goép
v8n théng qua céac cdng ty con dé thuc hién dau tu du &n. Tan dung
dugc m6i quan hé vai Téng cdng ty S6ng Pa, Téng céng ty Xuét
nhap khau va xay dung Viét Nam (Vinaconex)... 1a cac daon vi dan
dau trén ca nudc vé cong nghé cling nhu trinh d6 xay dung, PVL chu
truong khong dau tu nhiéu vao may moc xay dung ma di thué. Tai
san cla cong ty tap trung chu yéu vao cac khoan dau tu tai chinh va
thié€t bi van phong khac. V& hoat dong thu x&p v6n tai trg du an PVL
c6 PVFC 1a mdt trong nhitng cd déng Idn hd trd. B6 may l&nh dao
gon nhe, khong qua nhiéu cdp trung gian gilp cho cac quyét dinh
dau tu dudc thuc hién kip thgi. Tuy nhién nhu vay khong cé nghia la
PVL khdng gdp phai su canh tranh gay gat tir nhitng thugng hiéu 16n
trén thi trudng BDS mién Bac nhu Séng Pa, HUD va Vinaconex.

PVL - Bao cao phan tich
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Gia muc tiéu: 21,300 VND Gia chao san (15/4/2010): 21,000 VNP

DU AN PVL DPANG THUC HIEN

Cong trinh PVL lam chu dau tu
STT Tén du an Vi tri Quy mb Tong mute d‘:au“ttf toan du Thdi gian thuc hién
an (ty déng)
1 [Du @n Khu dén cu xa Phudc Khanh Nhon Trach - Dong Nai 54.8ha 500.6 2010-2014
2 |Khu céng nghiép Dan Tién Khoai Chau - Hung Yén 150ha 885.2 2010-2013
Du an PVL tién hanh dau tu
Téng mic dau o Hinh thic dau
STT Tén du an Vi tri Quy mé | tutoandudn | TN aian thuc | cng qau tv |tw cda PVPower
SRS ién
(ty doéng) ; Land
A " CTCP Bat dong| Chu dau tu la
. Quan 2, TP H6 2 s A A S
1 |Petrovietnam Land Mark Chi Minh 19,059m 1,750.26 2009-2012 san Viét Nam |cOng ty con cua
Phuong Nam | PVPower Land
1.1 |Khéi chung cu 87,031m? 1,04 2009-2011
1.2 |Khéi van phong 38,960m? 710.26 2010-2012
0 N N A . CTCP Dich vy | Chu dau tu la
2 lf;;;p cong trinh Nam Dan | Tu "'eN”gi ~Ha | 9 58am? | 220 trieu USD | 2010-2013 | Xuyén Théi |céng ty con cua
- Binh Duong | PVPower Land
S e st A A Binh Chanh - TP CTCP DTPT D6|Lién doanh lién
3 |[Nha & tai xa Lé Minh Xuan HCM 79,67ha 622.17 2010-2015 thi Gia Phu K&t
Du &n khu dé thi sinh thai va Lucng Son - ) CTCP Song ba LN
4 dich vu Clru Long Hoa Binh 60ha 250 2009-2011 Toan Cau Gop von
CT TNHH San
. . A xudt Thuong
Dy an chung cu Linh Tay - W g 2 ) - . f e
5 Tha Bc — TP HS Chi Minh TP H6 Chi Minh | 8,000m 405.6 2010-2012 |mai XQ khaEh Hgp tac dau tu
san Tan Hai
Minh

Nhan xét vé cac du an dau tu

Cac du an dau tu bat dong san cua PVL phdn bo & nhiéu tinh thanh trén ca nudc nhu Ha NG6i, Tp. H6 Chi Minh, Dbng Nai,
Hung Yén... tuy nhién vi la mdt don vi mdi thanh 1ap nén méat d6 cac du an con tuong d6i méng. VGi dinh hudng phat trién thanh

chu dau tu du an nén PVL hau nhu tham gia vao tdt ca cac phan khic trong nganh bat déng san nhu nha &, dé thi sinh thai, van

phong cho thué, khu céng nghiép. Viéc dau tu theo chiéu réng s& giip cho PVL giam thiu dudc rai ro t6t hon khi cidc phan khic

khac nhau phu thudc vao ciu tirng loai va tirng thdi diém. Tuy nhién 18 mdt cdng ty mdi thanh Iap, Igi thé canh tranh khdng phai

I&n thi viéc dan trai dau tu sé khién cho viéc quan ly khéong tap trung va bi phan tan. Nhin chung cac du an dau tu cua

cbéng ty trong ndm 2009, 2010 mdi dang & giai doan dau thuc hién; doanh thu va Igi nhuan dem lai c6 thé ky vong vao nam 2011

va 2012 cho nén tinh hiéu qua cla cac dy &n nay tai thdi di€m hién tai |a chua thé danh gia dugc.

PVL - Bao cao phan tich
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TVSI®
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Gia muc tiéu: 21,300 VND

Gia chao san (15/4/2010): 21,000 VND

PINH GIA CO PHIEU

cit REE BCI TDH PVL
S6 lugng cp 75,081,000 81,041,798 54,200,000 37,875,000 20,000,000
Gid 41.20 51.50 62.00 61.50
Vén héa 3,093,337,200 4,173,652,597 3,360,400,000 2,329,312,500
EPS (2009) 4.21 5.37 3.86 7.40 1.02 (%)
BVPS 24.11 30.42 22.00 32.27 11.12 (%)
P/E 9.78 9.59 16.05 8.31
P/B 1.71 1.69 2.82 1.91
LNST 316,332,683 435,362,598 209,389,097 280,449,440
VCSH 1,810,499,042 2,465,346,291 1,192,240,349 1,222,367,224

Nguén: BCTC cuda cdc céng ty, TVSI téng hop (*): Gia tri udc tinh theo ké hoach nam 2009 do chua cé BCTC

Pinh giad cho PVL dudc sr dung theo phudng phap dinh giad tudng d6i vdi hai chi tiéu cg ban la P/E va P/B. Hai chi tiéu nay dugc
tinh todn chung cho nganh bat déng san hién nay dang ¢ mlc 14.48 va 3.129. Théng tin mdi nhat ma PVL céng bd Igi nhuan sau
thué nam 2010 la 71 ty dong (chua dugc DHCD thong qua). Nhu vay néu PVL hoan thanh ké hoach nay thi EPS udc tinh cho ca
nam khoang 1,420VND. Trong ba n8m dau hoat ddng c6 thé thdy doanh thu va Igi nhudn cha PVL dén chd yéu tir hoat ddng kinh
doanh vat liéu xay dung va dau tu tai chinh; hién nay P/E va P/B cla nhdm nganh nay (theo hé thGng phan nganh cua TVSI) &
muc 9.54 va 1.8. V&i mdc P/E hién tai (gia dinh P/E cla PVL bang mirc P/E trung binh chung cua ca hai nganh) la 12.01. Gia PVL
s& khoang 17,054VNP. Tuy nhién cho dén hién tai ching t6i chua cd théng tin nao dé udc tinh xem cbéng ty cé kha ning hoan

thanh dugc ké hoach dé ra nén muc gia nay chi c6 gia tri tham khao.

Ciling theo théng tin céng bd Igi nhudn nam 2009 cla PVL dat 53.2 ty dong (EPS la 1,064 VND); ty I& chi tra c6 td'c ndm 2009 la
11%/VDL. Nhu vay cb thé thay Igi nhudn ndm 2009 dugc s dung phan 16n dé€ tra c8 tdc. Néu nhu dat dugc mic ky vong Igi
nhuédn ndm 2010 nhu k& hoach dé ra; HDQT thuc hién chi tra c6 tdc ndm la 12%/VDL thi gia tri s6 sach cho dén h&t ndm 2010
vao khoang 10,322 VND. P/B trung binh chung cta hai nganh la 2.46 nhu vay gia udc tinh theo P/B vao khoang 25,500 VND.
Hién nay gid giao dich cia PVL trén thi trudng OTC dang giao déng & mdc 21,000 VND. Chung téi ciing dua ra muc gia
khuyén nghi cho cé phiéu PVL dudc tinh bdng trung binh cua gid theo hai phudng phap P/E va P/B la 21,300VND.

_ TRIEN VONG NGANH VA CONG TY _

Thi trudng bat dong san Viét Nam hién nay dang con rat tiém nang & tat ca bon phan khic: van phong cho thué; khu céng

nghiép; bat dong san du lich va dac biét la nha &. Ly do hién la vi t6c do tang trudng dan s6 cua Viét Nam kha nhanh; nhu cau vé
nha & cac trung tdm 18n nhu Ha Noi va Tp. HO Chi Minh rdt 16n. B&n canh dé cac chinh sach hd trg cta chinh phl nhu: cho phép
Viét Kiéu dugc mua nha trong nudc; quy hoach cac vanh dai xung quanh trung tam thanh phé... cang md ra cg héi mdi cho cac
cong ty trong nganh. Mac du vay tinh canh tranh trong nganh cling tang 1én vdi Igi thé nghiéng vé cac cong ty cd quy dat I1dn
dugc tich trir tr nhiéu nam trudc véi giad ré; nguon vGn chu sé hitu manh; kinh nghiém thi cong xay dung tét. Vi thé xét vé nhiing
yéu t8 s&n c6 cta PVL c6 thé nhan thdy cdng ty khdng cé nhiéu Igi th& néu nhu so sédnh vdi cac cong ty bat dong san khac trén thi
trudng mién Bac hién nay. Cac khodn dau tu gép v8n cua PVL hién nay van dang con tiém &n rui ro; gid vat liéu xay dung nhu
thép; bé tdng; gach ngéi... bién ddng khéng &n dinh; cac du &n dau tu bat ddng san & cac tinh thanh khac nhau va chua tép trung

vao phan khuc nao sé la nhitng yéu t6 nha dau tu can phai xem xét khi quyét dinh dau tu vao PVL.

PVL - Bao cao phan tich Trang 5
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San giao dich ca moi nha

Khuyén cao su' dung

M c khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir
Nén mua

Mua véi khéi Iugng Ién

San pham phong phan tich TVSI

N . A L ® Bao cao thudng xuyén
Tat ca nhitng théng tin néu trong bao cao nay da dugc
xem xét can trong, tuy nhién Cong ty C6 phan Ching Théng tin cap nhap website hang ngay
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing
dugc dé cap dén trong bdo cao nay. Cac quan giém,
nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay
nhén cua cac chuyén vién phan tich ma khéng dai dién
cho quan diém cta TVSI. Thdéng ké giao dich tuéan
Bdo cdo chi nhdm cung c8p théng tin ma khéng ham vy Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. Lich su kién the .
- A ., . . A s N o than
NguGi doc chi nén s dung bao cao phan tich nay nhu ; T 9
mot ngudn théng tin tham khao. L. .
® Bao cao phan tich
T\/SI So thé co nhl.rng h9at Clong hgp téc ki'nh qoanh vdl Bdo céo Kinh t& Dau tu thang
cac doéi tugng dugc dé cap den, trong bao cao nay. Ngudi
doc can luu y réng TVSI cé thé cé nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
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