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MUA - Gia muc tiéu: 66,200 VND (+28%)

Piém nhan dau tuv

Chung t8i khuyén nghi MUA d8i véi ¢6 phiéu IDC, véi gid muc tiéu 66,200 VND/c8 phiéu (+28%)
theo phuong phap RNAV, dya trén céc ludn diém chinh:

1.

Doanh thu va Igi nhuan cta IDC dudc ky vong tang trudng kha quan tir nam 2022.
Ngoai mang kinh doanh chinh la cho thué va quan ly ha tang Khu cong nghiép (KCN), IDC
con dau tu vao cac nha may thuy dién, kinh doanh dién, xay dung, thu phi dugng bd va cac
dy an bat dong san dan dung/thucgng mai. Cac nganh kinh té€ nay s€ hudng Igi tich cuc khi
hoat dong kinh doanh trd lai binh thuGng va bién Igi nhuan dugc ky vong sé cai thién tir viéc
khdi phuc cac hoat dong kinh t€ khi ty Ié tiém ching cao.

IDC dang phat trién quy dat khu cong nghiép 16n va cé nhiéu tiém ning tang gia
trong tu'ang lai. Cu thé, hién tai, IDC dang s& hifu 868ha dat khu cong nghiép s&n sang cho
thué tai cac KCN Phi My 2, KCN Qué V6 2, KCN Cau Nghin, KCN Hyu Thanh,... trong giai
doan 2022 - 2026. Day la cac Khu cong nghiép tai cac dia phuong cd tiém nang thu hat FDI
va téng gid cao. Trong giai doan tir 202-2030, IDC du kién s& phat trién thém khoang
1,000ha d4t sach thudc khu vuc phia Béc (400ha) va phia Nam (600ha). Pay la déng luc téng
trudng chinh cho IDC trong giai doan trung va dai han sap tdi.

Phat trién bat dong san nha & dé tan dung xu huéng ting gia cua gia dat va Igi thé
phat trién khu cdng nghiép. Ban 1anh dao IDC cd k& hoach phét trién cac du an nha & va
Khu dd thi (KDT) ndm canh cac du an Khu cdng nghiép trong tuang lai trong 16 trinh phat
trién clia cong ty vdi tong dién tich cia mdi du &n tucng duong 10%-30% clia mdi du’ &n khu
cdng nghiép. Khach hang huéng tdi 1a cdng nhan va cc chuyén gia 1am viéc tai chd trong cac
KCN nay. Chdng téi tin rdng cac du' an bat dong san nha & sé& mang lai thém ngudn thu nhap
dang ké cho IDC trong giai doan 2025 — 2030.

Rui ro dau tw

1.
2.

RUi ro lién quan dén viéc cham tién d trién khai clia cac du an trong tuang lai.

RUi ro vi md: nén kinh t& Viét Nam cé thé hdi phuc téng truéng chdm hon du kién. Ngoai ra,
ap luc gia ting tir lam phat, tang gid nguyén vt liéu dau vao, ting I3i sudt cd thé gay ap luc
Ién nhu cau dau tu trong nudc va nguy cd dia chinh tri, dit gdy chudi cung (ing ¢ thé gay
ap luc Ién dong von dau tu FDI vao Viét Nam.

Giao dich ctia IDC trong 12 thang

Ngay bao cao 16/06/2022
mmmmm KhGi lU'gng giao dich (1,000 CP)
Gia CP (1,000 VND) Gia hién tai VND 51,900
Gid muc tiéu VND 66,200
Upside +28%
20,000 20
10,000 m.wi\l\'h“l\uh.h. H‘L.‘MM\I il \\\l.m‘IIJM‘III\\qu.ulmﬂiu.l P n.MnI\‘h Vih 1y Von héa thl tru’(‘jng 141700 ty VND
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SESTTTgegssss Bién dong 52 tuan VND 27,408 — 95,834
NN N N N N NN N OO S
@ § § § § § S § § @ @ § @ Gia tri giao dich trung binh 8
284 ty VND
YTD
M 3M M Gii han s6 hitu NDTNN 49%
IDC (%) -19%  -30%  -39%
VNIndex (%) 20% -21%  -13% 1Y 1ésdhitu NDTNN 1.34%
Dan vi: ty déng 2021F 2022F 2023F 2024F 2025F
Doanh thu 4,301 7,463 8,816 10,418 11,780
EBIT 477 2,711 3,422 4,275 5,332
LNST 578 2,127 2,571 3,271 4,117
EPS (VND) 1,514 5,065 6,122 7,790 9,805
Téng trudng EPS (%) -48% 234% 21% 27% 26%
P/E (x) 32.4x 9.9x 8.2x 6.4x 5.1x
EV/EBITDA (x) 14.1 5.7 4.0 2.5 1.6
C6 tirc trén ménh gia (VND) 3,000 3,000 2,000 2,000 2,000
Lgi suét c6 tirc tién mét (%) 6.1% 6.0% 4.0% 4.0% 4.0%
P/B (x) 2.9x 2.4x 1.8x 1.3x 1.0x
ROE (%) 9% 25% 22% 21% 19%
NG vay / V6n CSH (%) 70% 70% 61% 53% 45%
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Cap nhét két qua kinh doanh Két qua hoat dong cua IDC qua cac nam
IDC hoat dong trong cac linh vuc bao gom (1) dau tu va cho thué cac du an bat dong san 0,000 0%
khu céng nghiép (KCN), (2) dau tu va kinh doanh bat dong san dan cu, (3) kinh doanh dién, 5,000 25%
(4) thu phi BOT va (5) xay dung va cac nganh nghé khac.

4,000 20%
Né,m 2021, hoat dong kinh doanh cta IDC kém kha quan do tac dong cla dich Covid19. Cu 3000 15%
thé, dén hét nam 2021, IDC ghi nhan doanh thu tir hoat dong kinh doanh dat 4,301 ty dong '
giam 19.7%, Igi nhuan sau thué€ dat 578 ty dong, giam 48% so vdi cung ky 2020. Trong do, 2,000 10%
doanh thu hoat dong kinh doanh dién chiém ty trong I6n nhat qua cac nam (dat gid tri 62.7%
trong ndm 2021), ké tiép la doanh thu tir hoat déng cho thué dat KCN (dat 19.5% trong n&m 1,000 5%
2021). Bién Igi nhuan gdp nam 2021 dat 17%, giam manh so vdi cing ky nam 2020 (28%). ) 0%

B . . , o - o 3 2017A 2018A 2019A 2020A 2021A
Quy I/2022, hoat dong kinh doanh cta IDC ghi nhan nhiéu tin hiéu khai sac. Theo do, IDC
ghi nhan doanh thu ttr hoat dong kinh doanh dat 1,673 ty dong, Igi nhuan sau thué€ dat 284 BN Doanh thu HDKD == == = Bién LN gop HDKD (%) LNST
ty dong, lan lugt tang 60% va han 250% so vdi cing ky nam trudc, va dat lan lugt 50% va
15% ké hoach dat ra cho ca nam 2022.
Cd cau doanh thu tir hoat dong kinh doanh
Hién tai, mang cho thué KCN la dong luc chinh cua IDC trong khi hoat déng san xuat

nang lugng tlr cdc nha may thuy dién ctia IDC sé& anh hudng tir cac dleu kién thdi tiét bat 6n 100.0%
trong mot s6 n&m nhét dinh, nhung phan nao dudgc hd trg bdi si* n dinh cia mang kinh 90.0% - -
doanh dién. Trong tuong lai, chung toi ky vong mang BDS nha 4 sé tré thanh dong 80.0%
luc méi dan dit Igi nhuan gop ngoal mang KCN ma mii nhon chinh la viéc ban giao du '
an KBT Huu Thanh s& bat du tir ndm 2025. 70.0%
60.0%
Chiing toi ky vong bién LN gop ciia mang KCN cua IDC sé duy tri 8 mirc cao trong 50.0%
giai doan 2022-2025. Ching t6i hién du bdo bién LN gop mang KCN sé tang manh trong 40.0%
ndm 2022 |én 64% do IDC ghi nhan doanh thu tir cac du an KCN da dugc 1ap day, trong do '
chi phi phat trién dugc udc tinh trén co s§ k& toan than trong. TIr ndm 2022 trd di, ching toi 30.0%
ky vong bién LN gop mang KCN s€ ha nhiét tir mdfc cao nhung van duy tri khoang 50% do 20.0%
tac dong tich cuc tir viéc dénh gia cao chi phi tai cac KCN dé 18p day khong con. 10.0% P

0.0%
2019A 2020A 2021A

m DT cho thué dat KCN DT dién DT thu phidudng b6 mDT xdy dung m DT khac

Ngudn: MBS Research, IDC
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MUA - Gia muc tiéu: 66,200 VND (+28%)
Tinh hinh tai chinh

Co cdu tai san IDC Ty s6 kha nang thanh toan Hiéu qua hoat dong
20,000
2.5x 80 days
15,000 ||
- - - 2.0x \ 60 days —
10,000 ] 1.5x —
— — ] 40 days
5,000 - 1.0x
- 20 days
- 0.5x I
31/12/2019 31/12/2020 31/12/2021 31/03/2022 0.0x 0 days
: 2019A 2020A 2021A
mTién & dau tu ngén han m Hang ton kho 2019A 2020A 2021A . ) ..
=TSCH Khoan phai thu dai han =Ty s8 thanh toan nhanh — gg ngay Eﬁoantphall(lhthu
:?siusgrr] iiléi;an Xay dung cd ban d& dang ———Ty 8 thanh toan hién hanh — sg r’:ggz kﬁgégn ?3?@ gé
=Ty s Acid-Test =S ngay thu tién binh quan
Co céu nguén vén IDC Ty sd sinh 15i Dong tién cta IDC
18,000 25.0% 1,000 100
16,000 P
14,000 20.0% 500 / \
12,000 / I \
10,000 15.0% - m—\
8,000 2’ 202 \ 202 IQ1/21 (100)
6,000 10.0% (500) /
4,000 \
200
2,000 5.0% I I (1,000) \ 200
31/12/2019 31/12/2020 31/12/2021 31/03/2022
0.0% m - (1,500) (300)
mVay nd ngdn va dai han  ® Doanh thu chua thuc hién 2019A 2020A 2021A DT tU HDKD
uCH : BV3n chil sé hit DT tir HD tai chinh
Cong ng khac V6n chu sd hitu EROE mROA DT tir HB dAu tur

== == T3ng (gidm)tién mat trong ky
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Tdéng quan cac hoat dong kinh doanh clia IDC va thdi di€ém ghi nhan doanh thu
DT Thuong

phamconlai 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
(ha)

Nam mé TongDT Tyléldp

e o o
Pia diém % sé hitu ban (ha) day

Cac du an KCN dang trién khai

KCN Pha My 2 Viing Tau 100.0% 2004 443 72.8%
KCN Qué V6 2 Béc Ninh 51.0% 2007 188 42.4%
KCN Phu My 2 md rong Viing Tau 100.0% 2008 273 49.9%
KCN Cau Nghin Thai Binh 100.0% 2012 132 1.9%
KCN Huyu Thanh Long An 100.0% 2016 395 5.7%
KCN My Xuan B1 mg rong Viing Tau 51.0% 2024 77 -
KCN tai mién Nam Tién Giang 65.0% 2027 600 -
KCN tai mién Bic HALPRONS,  j00.0% 2027 400 -
Cac du an KDT dang trién khai

KDT va nha & cdng nhan Hyu Thanh  Long An 51.0% 2025 229 -
KDT trung tdm phudng 6 ma rong Long An 51.0% 2025 4 -
Nha & cong nhan Nhon Trach Pong Nai 100.0% 2025 20 -
Khu nha ¢ My Xuén B1 Viing Tau 51.0% 2025 3 -
Dy an BOT

BOT An Sucng 58.0% 2004

Du an Thuay dién

bak Mi 3 100.0% 2007

Srok Phu Miéng 51.0% 2007
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Du phong két qua kinh doanh va dinh gia:

+ Chuing t6i udc tinh doanh thu nam 2022 cua IDC dat 7.463 ty dong, tdng 74% yoy, trong doé chu yéu la doanh thu dén tir hoat dong kinh doanh dién va Khu cong nghiép (KCN), trong do6 doanh thu
KCN dén tur viéc IDC sé md rong dién tich dat cho thué tai KCN Phu My 2, Phi My 2 md rong va KCN Cau Nghin. Lgi nhuan sau thué 2022 du kién dat 2.127 ty dong.

+ Ly do doanh thu va Igi nhuén cd su tdng trudng manh tir 2022 nhd thay d6i phucng thirc tiép can clia IDC trong ghi nhan doanh thu tir mang KCN. Trong giai doan 2016-2019, IDC c6 miic ddng gdp
doanh thu khiém t6n tir mang KCN do phuang thirc phan bd d4t KCN clia cong ty. IDC phan bS doanh thu KCN trong giai doan 2016-2019 dua theo thdi han thué thuc t€, phan bd doanh thu trong thdi
gian thué. IDC d3 thay doi phudng phap ghi nhdn dsi vdi dat KCN cho thué sang phucng phap ghi nhan mot an ddi véi cac KON da 18p ddy vao ndm 2021, dan dén viéc diéu chinh lai s& liéu hdi t& vao
nam 2020 khi cong ty hoan tat cac khoan dau tu vao KCN My Xuan A. Do vay, ching t6i du’ bao doanh thu KCN cutia IDC sé tang manh do doanh thu chua thuc hién sé dugc ghi nhan vao bao cao
KQKD trong giai doan IDC hoan tt ghi nhan chi phi phat trién cho cac KCN d3 18p ddy. Vao cudi Q1/2022, t8ng s6 du doanh thu chua thuc hién (ngan va dai han) cla IDC la khoang 6,3 nghin ty
dong, ching t6i ky vong doanh nghiép sé ghi nhan dan khoan muc nay vao doanh thu 2022-2026.

+ Chung téi ky vong doanh thu va Igi nhuén giai doan 2022 — 2026 sé& ting 6nh dinh tir viéc cho thué hét dién tich dat Khu cong nghiép con lai t&r KCN Phi My 2, Phl M§ 2 m& rong va KCN Cau Nghin,
Hitu Thanh,.... T ndam 2026 trg di, dong luc tang trudng chinh clia IDC sé& chd yéu dén tir cac du an Khu db thi va cac du an KCN mdi & mién nam cling nhu tai mién Bac ma IDC dang s& hitu quy dat
sach.

« Trén cd s@ IDC la mét cong ty da nganh, hoat dong trén nhiéu linh vuc khac nhau, chiing tdi udc tinh gia tri mdi ¢d phan cta IDC 1a 66,200 VND theo phuong phap tong gid tri titng phan (SoTP) vdi

chi tiét dinh gia nhu sau:
Phuang phap Ty Ié s hitu (cIER ] Du phong Két qua KD

Khu cong nghiép DCF 51%-100% 5,950
Khu d6 thi/ Khu dan cu DCF 51%-100% 3,219 Doanh thu 4,301 7,463 8,816 10,418 11,780
Kinh doanh dién P/E 51%-100% 898 Tang trutng -20% 74% 18% 18% 13%
Thu phi BOT DCF 58.0% 865 Gia vén 3,564 4,341 4,909 5,570 5,800
Téng 10,933 | i nhuan gop 737 3,121 3,907 4,848 5,980
Tién mat Book Value 253 Téng trutng -50%  323%  25%  24%  23%
Dau tur ngan han Book Value 2,058 st 578 2,27 2571 3271 4117
Tai san rong khac Book Value 10,941 . ;
7ang truong -42% 268% 21% 27% 26%
Ng vay Book Value (3,458)
Lgi ich clia ¢ ddng thiéu s& Book Value (1,157) e LAl 2L el 7720 2]
Téng gia tri vén doanh nghiép 19,869 BVPS -48% 234% 21% 27% 26%
S8 lugng c8 phiéu 300,000,000 ROE 16,760 20,530 27,908 37,972 51,312

Gia tri mdi cd phiéu 66,200 ROA 9.0% 24.7% 21.9% 20.5% 19.1%
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Két qua kinh doanh (ty dong) 2021 2022F 2023F 2024F 2025F IChi s6 2021 2022F 2023F 2024F 2025F]
Doanh thu thuan 4,301 7,463 8,816 10,418 11,780 Pinh gia
Gid von hang ban 3,564 4,341 4,909 5,570 5,800 EPS 1,514 5,065 6,122 7,790 9,805
Lgi nhuan gop 737 3,121 3,907 4,848 5,980 Gid tri s3 sach ctia 8 phiéu (BVPS) 16,760 20,530 27,908 37,972 51,312
Doanh thu hoat dong tai chinh 605 199 199 219 230 P/E 32.4 9.9 8.2 6.4 5.1
Chi phi tai chinh 294 249 313 369 426 P/B 2.9 2.4 1.8 1.3 1.0
Chi phi quan ly doanh nghiép 260 410 484 572 647 Kha nang sinh Igi
LNTT 756 2,658 3,213 4,089 5,146 Bién Igi nhuan gop 17% 2% 44% 47% 51%
LNST 578 2,127 2,571 3,271 4,117 Bién EBITDA 21% 42% 44% 45% 49%
LNST ciia ¢3 déng céng ty me 454 1,671 2,020 2,571 3,236 Bién Igi nhuén sau thué 13% 28% 29% 31% 35%
LNST ctia c3 dong khang kiém soat 124 455 550 700 881 ROE 9% 25% 22% 21% 19%
ROA 3% 9% 8% 9% 9%
Bang can ddi ké toan (ty déng) 2023F 2024F Tang truéng
Tai san ngén han 4,035 8,080 13,268 19,240 26,286 Doanh thu -20% 74% 18% 18% 13%
1. Tién & tuong duong tién 495 3,889 8,524 13,981 18,231 Lgi nhuan trudc thué -39% 252% 21% 27% 26%
I1. Dau tu tai chinh ngan han 2,169 2,169 2,386 2,505 5,010 Lgi nhuan sau thué -42% 268% 21% 27% 26%
I11. Cac khoan phai thu ngén han 413 711 840 992 1,122 EPS -48% 234% 21% 27% 26%
1V. Hang ton kho 549 602 681 772 804 Téng tai san 10% 21% 25% 24% 23%
V. Tai san ngdn han khac 409 709 838 990 1,119 Vén chi sg hitu 15% 35% 36% 36% 35%
Tai san dai han 12,041 11,452 11,168 10,952 10,741 Thanh khoan
1. Cac khoan Phai thu dai han 563 80 95 112 127 Thanh toan hién hanh 1.65 3.29 4.65 5.78 7.18
11. Tai san c6 dinh 5,821 5,219 4,968 4,712 4,454 Thanh toan nhanh 1.09 2.46 3.82 4.96 6.35
1. Tai san ¢ dinh hitu hinh 3,832 3,404 3,158 2,906 2,655 Ng/tai san 22% 24% 23% 22% 20%
2. Tai san 6 dinh v hinh 1,989 1,815 1,810 1,806 1,799 Ng/v6n chti s@ hitu 70% 70% 61% 53% 45%
III. B4t dong san dau tu 114 101 95 88 82 Kha ndng thanh toan I3i vay 2.75 10.88 10.95 11.58 12.51
1V. Tai san d& dang dai han 4,608 4,608 4,608 4,608 4,608 Hiéu qua hoat dong
V. B3u tu tai chinh dai han 281 696 520 385 285 Vong quay phai thu khach hang 9.5 125 10.6 10.6 10.6
VI. Tai san dai han khac 654 747 884 1,045 1,181 Thdi gian thu tién khach hang binh quan (ngay) 37 29 34 34 34
Tdng tai san 16,076 19,532 24,436 30,192 37,027 Vong quay hang ton kho 6.5 7.5 7.7 7.7 7.4
Ng phai tra 11,048 12,757 15,226 17,661 20,094 Thdi gian tén kho binh quan (ngay) 56 48 48 48 50
I. NG ngén han 2,450 2,459 2,853 3,326 3,660 Vong quay phai tra nha cung cdp 11.6 136 136 136 131
1. Cac khoan phai tra ngén han 1,002 1,414 1,619 1,868 2,010 Thdi gian tra tién binh quan (ngay) 31 27 27 27 28
2. Vay & ng thué tai chinh ngan han 1,448 1,045 1,234 1,458 1,649
II. NG dai han 8,598 10,298 12,373 14,334 16,434 Bao cao luvu chuyén tién té (ty dong) 2022F 2023F 2024F
1. Céc khoan phai tra dai han 6,514 6,567 7,965 9,126 10,544 LCTT t&r HD kinh doanh 885 2,968 4,033 4,496 3,200
2. Vay & ng thué tai chinh dai han 2,085 3,731 4,408 5,209 5,890 LCTT tir HP dau tu -1,059 -519 -151 -151 -149
Vén chu sé hiru 5,028 6,775 9,210 12,531 16,933 LCTT tir HD tai chinh 54 946 752 1,110 1,200
1. V6n diéu & 3,000 3,300 3,300 3,300 3,300 LCTT trong ky -120 3,394 4,635 5,456 4,251
2. Thing du vén c8 phan 22 2 2 2 2 Tién/tudng duang tién dau ky 727 495 3,889 8,524 13,981
3. Cac khoan Igi nhuén chua phan phéi 686 1,727 3,615 6,191 9,605 Tién/tuong dudng tién cudi ky 606 3,889 8,524 13,981 18,231
4. Ldi ich c6 déng khdng kiém soat 1,128 1,520 2,067 2,812 3,800
5. V&n khac 172 186 186 186 186
Téng ngudn vén 16,076 19,532 24,436 30,192 37,027

Ngudn: IDC, MBS Research 6



’ [ A . .
> W=yl
Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM
Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
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