CTCP DAI LY GIAO NHAN VAN TAI XEP D&
TAN CANG (TCL - HOSE)

Bdo cdo cap nhat KQKD

Nguyén Thi Ky Duyén Tdng trudng tich cuc

Email: d : thik bs.
mail: duyen.nguyenthiky@abs.vn e KQKD Q4/2024 tdng nhg gia tdng sdn lugng hang héa khai thdc.

v" Doanh thu thuén (DTT) trong ky tdng |én 464 ty déng (+5,2% svck), Igi nhudn

THONG TIN CO BAN gdp dat 80 ty dong (+27,6% svck) nhd giam gid vén hang bdn. Bién Igi nhudn

Ngdanh : Dich vu van téi gdp trong quy tdng lén 17,3% tU mic 12,1% cla thdng trudc, chd yéu nhd san
Ngay bdo cdo :21/02/2025 lugng khai thdc tdng manh, gidp bu ddp cho viéc gid cude dich vu container gidm
Gid hién tai (VND/CP) 42.700 tlr thdng 08/2024 so vdi cuing ky nédm 2023.
Vén héa (Ty VND) +1.285 v Doanh thu khai thdc dich vu container tdng nhd tinh hinh xudt nhép khdu hang
SLCPLH (CP) +30.158.436 hda trong nudc tdng trudng manh, moét phan nhd xu hudng dich chuyén luéng
hang hdéa va tich trlt hang héa trdnh cdc rui ro thué quan trén thé gidi. Mang
DIEN BIEN GIA khai thdc dich vu tai cang ICD Tén Cang Nhon Trach tdng dat 28 ty déng
(+48,7% svck) do la khu vuc tap két hang héa xuét nhéap khéu, két néi khu vuc
1‘2‘22222 §§§§§ Nhon Trach vdi Tén Céng — Cdi Mép, Tan Cang — Hiép Phudc va Tan Cang — Cdt
1.000.000 ~—’\’J\~—~——-———-~rl 35,000 Ldi. Cdc mang dich vu xép d& container, dich vu depot va déng rdt hang ciing
800.000 30.000
600000 25000 téng lén lugt 1én 3,2%, 4,6% va 2,0% svck.
400.000 igggg
200.000 5000 v Két qud Igi nhuéin sau thué (LNST) ctia C6 dong Cong ty me tdng trudng manh
@%\”Zv\%@”z&g\”Z@”Z&io\%\”iw\%\”zw\@ dat 53 ty dong (+61,3% svck).

Nguén: FireAnt, ABS Research v K&t qué kinh doanh ndm 2024 ¢6 doanh thu, Igi nhuén tdng, tuy nhién bién

CHi SO TAI CHINH Igi nhuén gép suy giam.

v Lly k€ nédm 2024, DTT va Igi nhuén gdp cta TCL lan lugt la 1.631 ty dong (+6,6%

Chi tiéu 4Q23 4Q24

Téng trudng DTT (%) 41.6% 5.2% svck) va 251 ty déng (+4,8% svck).

Tdng trudng LNST (%) 73%  613% v Doanh thu ltly ké n&m 2024 t&ng trudng nhd té&ing trudng doanh thu tir hoat
Bién LNG (%) 14.2%  17.3% déng kinh doanh khai thdc depot dat 1.224 ty dong (+11,3% svck, chiém 75%
Bién LNST (%) 75%  11.5% téng doanh thu) va hoat déng xép dd container dat 181 ty dong (+5% svck,
ROA (%) 152%  139% chiém 11,1% t6ng doanh thu). TCL l& dan vi truc ti€p khai thdc va cung cép dich
ROE (%) 242% - 23.8% vu xép dd, depot, logistics tai cdng Tén Cang — Cdt Ldi - I cdng quoc té I8n va
NG vay/VCSH (ién) 0.03 0.0 hién dai nhat Viét Nam (chiém xdp xi 57% thi phan container xuét nhap khdu
EI\D/ISD;V(,\\‘/E;C/Z)P) 1;223 Z;ZEZ tai TP H6 Chi Minh). Udc lugng thi phan hoat d&ng xép d& clia TCL 161 40%. Trong

khi d¢, doanh thu tif céc hoat déng khdc cho thdy su suy giam, cu thé doanh thu
dich vu déng rdt hang la 71 ty dong (-18,7% svck), xEp d& bén Nhan Trach la 80
ty dong (-4.1% svck) va dich vu khdc la 71 ty déng (-6,4% svck).

Nguén: FiinPro, ABS Research

v" Doanh thu tU khu vuc cang Cdt Ldi chiém ty trong 1én trong cd cdu doanh thu
clia TCL. Trong khi d4, doanh thu tif khu vuc ICD Tén Cdng — Nhon Trach dang
¢ xu hudng gidm (tUr 8,2% trong nédm 2022 xuéng 4,9% trong n&m 2024).

v' Tuy nhién, bién Igi nhudn gép cd ndm gidm svck con 15,37% lad muc thép nhat
trong 10 n&m cla doanh nghiép. Nguyén nhén gidm mét phén la do: (1) doanh
thu tai quy 1 giam sut do mét s6 hgp dong chua gia han; (2) gid cudc dich vu
xép dd, luu trif container clia TCL tir thdng 08/2024 gidm so vdi cung ky, trung
binh gidm tir 6-7%/container thong thudng va (2) gid vén hang héa tdng svck,

chu yéu do chi phi nhéan cong.
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K&t qud kinh doanh tém tét

KET QUA KINH DOANH Q4/2024 & CA NAM 2024

Q42024

%svck

%svck

Doanh thu thuén

Lgi nhudn gop

Bién Igi nhuén gép (%)

Chi phi BH&QLDN/DTT
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Doanh thu hoat ddng tai chinh
Chi phi tai chinh

Trong dé: Chi phf Idi vay
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v Chi phi bdn hang gidm 13% svck con 31 ty déng do gidm chi phi hoa hong, dich vu. Trong khi dd, chi phi qudn ly doanh
nghiép tdng lén 75 ty dong (+6,5% svck) do téing chi phi nhan vién qudn ly va chi phi khdc.

v" Doanh thu hoat déng tai chinh gidm con 12 ty dong (-33,1% svck) do 1di tién gli gidm chi con 7 ty déng (-42% svck).
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Nguén: FiinPro, ABS Research

11,1%

= DV Hang chuyén cdng = DV Depot

= DV Bdéng rut hang

Céng ty cé chi phi tai chinh va chi phi I&i vay khéng ddng ké nhé vay ng thap.

v Két thic ndm, LNST cua C8 dong Cong ty me dat 143 ty dong (+6,4% svck). V&i két qud nay, Céng ty d& hoan thanh

108% ké& hoach doanh thu va 107% ké& hoach Igi nhudn sau thué.

= DV Khdc

4,9%

DV Bén Nhan Trach

Nguén: TCL, ABS Research

e  Cdng ty c6 tinh hinh tai chinh tudng d8i an toan vdi ty 1€ vay ng thdp. Tuy nhién dong tién dang chiu dp luc do bi chiém

dung bdi cdc khodn phdi thu.

v Ludng tién va tién guli ngéin hang tudng déi cao. Tai ngay 31/12/2024, t6ng tai sén clia TCL dat 1.108 ty dong (+17,8%
so vé&i cudi nédm 2023). Gid tri cdc khodn tién va tién gui ngdn hang dat 201 ty déng (-4,5% so vdi cubi ndm 2023, chiém
18,0% t6ng tai san). Céng ty cé lich sir tra ¢d tdc béng tién mdt cho c6 ddng ndm gill rat thusng xuyén, vdi ty 1é cao
nhdt dat 50% ménh gid vao ndm 2021. Trong cdc ndm trd lai day 2022, 2023, va 2024, ty |1é chi trd ¢d tdc bdng tién

clia cdng ty ciling tudng d6i cao, 1an lugt 1a 42%, 22,31%% va 23,24% ménh gid.
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Cdc khodn phdi thu ngdn tdng manh, chu yéu do gia téng phai thu tir céng ty me. Tai ngay 31/12/2024, téng cdc

khodn phai thu cda TCL & 464 ty dong (+73,2% so vdi cui ndm 2023), trong d6 cha yéu & phdi thu ngdn han cda
khdch hang dat 428 ty déng (+84% so vdi cubi ndm 2023, chiém 38,6% téng tai san). Phai thu ti cong ty me la Cong
ty TNHH MTV Téng Céng ty Tén Cang Sai Gon (s8 hitu 51% TCL) 1& 386 ty déng (+95,9% so véi cudi ném 2023).

v' Téng ng téing do gia téng phai trd ngudi bdn. Xét vé nguén vén, téng ng phai trd tai ngdy 31/12/2024 1& 461 ty dong
(+35% so vdi cuBi nédm 2023, chiém 41,6% t6ng ngudn vén). Ty 1& téng ng/VCSH 1a 0,71 1an - thdp han so vdi trung binh
nganh, tuy nhién la mdc cao nhat trong 10 ndm trd Igi. Phdi trd ngudi bdn ngdn han tdng 1én 272 ty dong (+63,7% so
véi cudi ndm 2023, chi€ém 24,6% t6ng nguén vén). Su gia tdng chd yéu do phdi trd cho cdc bén lién quan la CTCP Tan
Cdng Bén Thanh 140 ty dong (+44,7% so vdi cubi ndm 2023) va CTCP Cdt Ldi Bong Sai Gon 33 ty dong (+56% so vdi
cubi ndm 2023).
v' Ty lé vay ng clia céng ty tdng so vdi cung ky nhung van & muc rdt thdp.
> Tai 31/12/2024, t6ng ng vay cla TCL 1& 34 ty dong, tdng so vdéi s6 16 ty dong cudi ndm 2023. Vay ng ngén han
téing ddng ké Ién 32 ty dong (+344% so vdi cusi ndm 2023). TCL tich cuc trd ng va sdp trd hét ng dai han. Gid trivay
ng dai han tai ngay 31/12/2024 chi con 2 ty dong (-80% so vdi cudi ndm 2023).

> Ty lé ng vay/VSCH cla Céng ty hién dang & 0,05 lan. Ty |é ndy tdng so vdéi mic 0,03 1an clia ndm 2023 nhung van
l& mdc don bdy tai chinh an toan.

v Dong tién tir HDSXKD suy giadm manh trong ném 2024 do cong ty dang bi chiém dung nguén vén ddng ké bai cdc khodan
phdi thu tir cong ty me. Viéc nay cé thé gdy dp luc [én khéd ndng thanh todn trong ngén han, cling nhu han ché khd ndng
dau tu phdt trién trong dai han.

Ca céu tai sdn, nguén vén theo quy Luu chuyén dong tién theo ndm
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Nguén: FiinPro, ABS Research

Trién vong: Chung téi cho réing trién vong téing trudng ctia TCL trong mét ném tdi la kha quan, cha yéu do téng truéng

doanh thu khai thdc depot nhd cdc yéu t6:

v

Trung tadm Phan tich - ABS Research

Sdn lugng dich vu khai thdc depot, khai thdc cdng va container ky vong tdng trudng, hudng Igi tur sy gia tdng sdn
lugng hang héa théng cdng khu vyc TP. H6 Chi Minh.

» Chung t6i cho rdng san lugng container xudt nhdp khdu qua cang tai khu vuc TP H6 Chi Minh sé& cé xu hudng téng
trudng nha cdc yéu t6 (1) phuc hoi kinh té tai cdc thi trudng xudt khdu; (2) ti€p nhén ngudn hang tur cdc khu cong
nghiép 1én tai Binh Dudng, Déng Nai, Long An nh& hoat déng FDI s6i néi trong khu vuc va (3) hudng Igi tir xu hudng
dich chuyén luéng hang héa qua khu vuc Noi A.
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> Nho vay, doanh thu khai thdc tai cdc cdng can két ndi nhu ICD Tan Cang — Nhon Trach cé thé tdng trudng nhd sdn

lugng hang trung chuyén gia tdng. Bén canh dé, doanh thu x&p dd container tai cang C4t Ldi va ICD Tan Cang —

Nhgn Trach cling dudc ky vong téing nhd nguén hang déi dao.

»  Cdc depot dudc TCL khai thdc bao gém Depot Tén Cang Cdt Ldi khu 06, Tén Cédng My Thay 1&2 c¢6 dién tich réng,
vi tri dia ly ngay sdt cdng Cdt Ldi va khu cong nghiép Cdt Ldi 2, nhg d6 cé thé hudng Igi nhs gia tdng nhu cau luu

trd, xép da container.

v" Gid cudc dich vu téing so vdéi cung ky. Theo thong bdo mdi nhat tur céng ty, tir ngay 01/01/2025, gid cudc dich vu
container tai cdc bdi depot Tén Cédng My Thay va Tan Cang Tan Van sé tdng tu 3 -10% déi vdéi container khé va 11 -

13% d6i véi container lanh, gép phan gia tdng doanh thu, cdi thién bién Igi nhuén.

v" Néng cép ha téng giao théng dén cang C4t Ldi. Du dn md réng, néing cdp dudng Béng Van Céng (tuyén dudng két
ndi nut giao My Thay, Cang Cdt Ldi) d& dugc hoan thanh va théng xe vao thdng 02/2024, gitip gidm tinh trang un U,

tdng cudng két ndi giao théng van chuyén container vao cang Cdt Ldi.

v Vi tri thudn tién dé tap k&t haing hdéa. Hién nay, cdc chi hang chi yéu tdp trung 8 KCN TP HCM, Béng Nai, Binh Dudng
nén viéc két néi véi cang Cat Ldi thudn tién va it chi phi hon do cum cdng Cdi Mép -Thi Vai cé vi tri cdch xa 70 km va
hé théng logistics chua hoan thién. Tuy nhién, trong dai han, sén lugng khai thédc ctia cang Cdt Ldi ¢6 thé bi anh hudng
do mét phan lugng hang héa dich chuyén sang cum cang Cdi Mép — Thi Vdi theo chién lugc phdt trién cdng cla Chinh

pht cling nhu xu hudng s dung tau cd 18n trén thé gidi.

v DU trién vong xudt khdu gao kém tich cuc cé thé dnh hudng dén mang déng rdt gao cla TCL, nhung tdc déng nay
khéng ddng ké do mang nay chi chiém ty trong nho trong cd cdu doanh thu chung.

v Chung t6i du phdng LNST ciia C6 déng Coéng ty me ndm 2025 la 185 ty dong (+30% svck). EPS va BVPS 2025F du kién
I 6.134 d/cp v& 26.843 d/cp, ROE 2025F du kién dat 22,9%. Tai muc gid hién tai 42.700, c6 phi€u dang dudc giao dich
véi P/E va P/B lan lugt [ 6,9x lan va 1,5x lan.
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Bdo cdo KQ HPKD (Ty déng) 2021

Doanh thu thuén 1.186
Gid v6n hang bdn (982)
Lgi nhudn gop 204
Doanh thu tai chinh 10
Chi phf taii chinh )
Chi phi bdn hang (25)
Chi phf QLDN (62)
Ldi nhudn it HDKD 141
L&ii/1é khdic )
Lgi nhudn trudc thué 140
Lgi nhudn sau thué 113
LNST c8 déng Céng ty me 113

Bdo cdo LCTT

LCT thuén tif HDKD (19)
LCT thuén ti Hogt déng dau tu 75
LCT thuén tif Hogt déng tai chinh (82)
LCT thuén trong ky (26)
Tién & tusng ducng tién déau ky 58
Tién & tuong duong tién cudi ky 31

Chi s8 tai chinh

Khd néng thanh todn

Kha ndng thanh todn hién hanh 1,57
Khd ndng thanh todn nhanh 1,05
Kha ndng thanh todn tién mgt 0,13
Khd ndng thanh todn 1Gi vay 76,11

Cd céiu vén

Vén chd s8 hitu/Téng tai san 0,65
NG phdi tra/Téng tai san 0,35
Nd vay/V8n cht s8 hitu (D/E) 0,05
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 55,38
S8 ngdy phdi tra 62,62
S6 ngdty tén kho 2,35

Khd nding sinh 18i

Ty sudt Igi nhuén gop 17,2%
Ty suét Igi nhudn HDKD 119%
Ty sudt LNST clia c6 dong Cong ty 9.6%
me

ROE 19,4%

Trung tadm Phan tich - ABS Research

2022

1355

(1.124)

231

153
125

125

153

39
(132)
60
31

91

184
1,32
0,45

105,04

0,68

0,04

48,56
42,90

2,67

17,0%
11.3%
9.2%

22,9%

2023
1.529
(1.290)

239

164
134

134

99
(45)
(73)
(20)

91

71

1,64
1,11
0,25

130,52

44,67
37,31

3,15

15,6%
10,6%
8,8%

24,2%

2024
1.631
(1.380)

251

174
143

143

1,59
1,17
0,11

288,60

0,42

0,05

73,83
57,96

344

15,4%
10,7%
8,8%

23,8%

PHU LUC: MOT SO CHi TIEU CHINH CUA TCL

Bdng can déi ké todn (Ty déng)
+ Tién v&1 cdc khodn tudng duong

tién 31
+Dau tu ngdn han 118
+ Cdc khodn phai thu ngdn han 228
+ Hang tén kho 7
+ Tdi san ngdn han khdc 4

Tai sén ngdén han 388
+ Cdc khoan phai thu dai han 22
+ Ta&i san c8 dinh 316
+ B4t dong san dau tu 0
+ Tdi san dé dang dai han 3
+ Ddu tu dai han 140
+ Tdi san dai han khdc 19

Tai sén dai han 499

Téng Tai sén 887
+ Vay ngdn han 7
+ Phdi trd ngudi ban 167
+ Ng ngdn han khdc 73

Ng ngén han 247
+ Vay dai han 24
+ Cdc khodn phai tra dai han

khdc 38

Ng dai han 61

Téng nd phai trd 308
+Vén c8 phén 302
+ Thdng du vén ¢6 phan 21

p;fl;iqi nhuén sau thué chua phan 152
+ Quy khdc 0

Vén chi sé hitu 579

Téng céng ngudn vén 887

Ty |é téng trudng (%) 2021

Td&ng trudng doanh thu 8,8%

Tang trudng LNTT 14,8%

tT;,lrr;getrufjng LNST C6 déng Céng 14.1%

Td&ng trudng EPS 15,1%

Tdang trudng VCSH 0,0%

Tdng trudng Téng tai sdn -6,5%

Binh gid (I&n) 2021

P/E 10,40

P/B 1,76

EPS (déng/cp) 3.116

BVPS (déng/cp) 18.459

91 71 47

92 139 154

175 248 440

9 13 13

2 3 5

369 474 659

2 20 24

284 274 247

0 0 0

9 3 3

142 139 142

11 31 32

448 466 449

817 940 1.108

7 7 32

98 166 272

96 115 111

201 289 416

16 9 2

44 44 44

61 53 46

261 342 461

302 302 302

21 21 21

91 95 101

0 0 0

556 599 647

817 940 1.108
2022 2023 2024

14,3% 12,9% 6,6%

9,0% 7.2% 6,0%

9,8% 7.7% 6,4%

32,6% 7.7% 6,4%

0,0% 0,0% 0,0%

-7.9% 15,1% 17.8%
2022 2023 2024

9,22 8,01 881

2,16 187 2,01

4.130 4.449 4.733

17.674 19.112 20.708

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong boé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh ddc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd nding sinh 18i cta ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién clia c6 phiéu, dudc tinh bd&ng téng cla (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoaqi: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email:_hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén — Chuyén vién

Email:_ duyen.nguyenthiky@abs.vn

Bdn |é va Hang tiéu dung
Kiéu Thi Thanh Thu — Chuyén vién

Email: thu.kieuthithanh@abs.vn
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GIAl THUGNG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Ddng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bdt dong sdn, Xdy dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

BEST NEW STOCK TRADING APP BEST SECURITIES HOUSE FOR RESEARCH Trai nghiém ngay
ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai day

UNG DUNG GIAO DICH €O PHIEU MGI CONG TY CHUNG KHOAN TET NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TICH DAU TU
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