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DIEN BIENBIEN GIA GIAODICH ~ Pic diém dang lwu ¥ thoi diém hién tai:

100+ - STL la doanh nghiép bat dong san noi bat ‘Vé kha nang trién khai cac
30. du an qui mo 16n. USILK la 1 duy 4n nam trong 42 duw an dwoc
- duyét trién khai ngay sau khi UBND TP Ha N¢i va by Xay Dung

ra soat 244 do an qui hoach Thua D6 thang 4/2010
- Sau khi ndp thué sir dung dat va lam xong s6 do hién nay chénh léch
gilta nguyén gia va gia thi truong cua 95000 m2 dat USILK trai doc 1
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304 km mat duong Lé Van Luong la trén 1000 ty

40- - USILK du kién s& cho doanh thu 13000 ty va lgi nhuin gop trén
%_g:;'?“ Boy, iBee clan: (Feh: (Mes 2200 ty phan bd cho 4 nim 2010-2013, ’

80 - Du an USILK hién nay da co ban xong méng, toa nhanh nhat da xay

2.

40-

xong 2 tang ham. Vi vay USILK s& cho doanh thu va lgi nhuan cao

I"I"l”ll ngay trong nam 2010 udc than trong ¢ mic 1100-1200 ty doanh thu
va 110 ty loi nhuén trude thué

- USILK d3 ban duoc 2/3 s6 cin ho, nim 2010 dy kién ban hét 90%
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THONG TIN CO PHAN sd ciin h§. Nguoi mua trong qui 1/2010 da gop tir 30% dén 60% gia

tri xay dung can ho

M3 giao dich STL - Dudng Lé Van Luong kéo dai du kién théng xe vao théng 6/2010 va
Sangiaodich HASE chic chin thong xe trude thang 10 ( thang dai 18 1000 nim Thing
Gid thap nhat 52 tuan 20.6 Long) diéu nay sé tac dong rat tich cuc cho du an USILK

: . . - Céac khoan dau tu gop von vao cac cong ty c6 thé hién thuc hoa loi
Gia cao nhat 52 tuan 95.5

nhuan ngay 210 ty

- HDPQT va ban diéu hanh nam giir trén 20% VDL 1a ty 1¢ cao nhat

Gié trj von hoa (ty VND 700 A A X
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THONG TIN S6 HEU 2.1 Dy an da hoan thanh:
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(Vi tri khu DTM Van Khé va USILK)
2.2 Dy an dang thuc hién:

- Dy an Usilk-City trén dién tich 9,4 ha voi téng mirc dau tu khoang 10 ngan
ty dong gom 13 toa nha cao tang tur 25 tang-50 tang véi trén 3000 can ho.

Bio cdo phan tich Cong ty c6 phian Séng Pa Thing Long



Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam

(Thiét ké dw dn USILK)

- Dy an KDT Phu Lam Ha Dong dién tich hon 27ha, bao gén} day du cac khu
phuc vu hoan chinh trong d6 c6 04 toa cao 21 tang va 02 tang ham; 09 toa
cao 17 tang voi 2 tang ham) vdi tong mire dau tu gan 6000ty dong.

| KHU DO THI PHU LAM

Dia diém: Ha Dong,

et =} i

- Dy 4n “Toa nha hon hop chung cu cao cap Séng Pa - Ha Pong — Elipsse
Tower” v6i qui mé dién tich 2.600m2, cao 33 ting va 3 ting hdm toa lac trén
duong Tran Pha, Ha bong, Ha Noi. Hién tai du an da thi cong xong coc dang
lam méng va ham

Bio cdo phan tich Céong ty c6 phan Séng Pa Thiing Long
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(Du an Elipsse Tower 44000 m2 san CDT cong ty CP BDS Thang Long -
Bio cdo phan tich Cong ty c6 phian Séng Pa Thing Long
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cong ty lién két ciia STL lam chii dau tw dang thi cong twong viy)

2.3 Dur dn chudn bj trién khai

- Dy 4n Khach san cao cdp 3B Phan Pinh Phung, Ba Pinh (cong ty d3 mua
xong dat véi dién tich trén 500 m2)

- Dy 4n xay dung t6 hop vin phong chung cu tai 16 D27 Tran Thai Tong
(Nguyén Phong Sic kéo dai), Cau Gidy, Ha Noi, khu chung cu cao cap véi
dién tich dat gan 2,3ha, chiéu cao tir 23-35 tang tong murc dau tu hon 3000 ty
dong. Pay 1a dy an co vi tri dac dia tai quan Cau Gidy, cong ty dang tién
hanh céc tha tuc phéap 1y néu thuan loi c6 thé khai cong thang 10/2010

- Du 4n Khu dan cu Con Téan Lap, thanh phd Nha Trang, tinh Khanh hoa quy
md 15ha véi gan 300 m mit dwong Tran Phii kéo dai s& hoan thanh dén bu
giai phong mit bang trong thang 6 véi tong mirc dau tu hon 1100 ty dong.

- Dy 4n khach san cao cip tai 14-20 Ly Thuong Kiét, thanh phé Hué, tinh
Thira Thién Hué. (dy 4n c6 dién tich dat 7000 m2, cong ty di dau tu 151 ty
gdém chi phi dau gia va chuyén quyén st dung dat. Gia dat mit duong nay
hién tai khoang 60 tri¢u/m2 )

- Dy 4n dau tu xay dung nha ¢ thu nhap thép tai khu d6 thi méi An Van
Duong, thanh phé Hué, tinh Thira Thién Hué.

- Du 4n khu nghi dudng va chung cu cao cdp An Vién thanh ph Nha Trang
lam chii dau tu tha phat vé6i resort, khu vui choi giai tri, khdm pha va du lich
bién d x4y dén ting 4/nha 18 tang

- Cac du an tai khu vuc thanh phé Ho Chi Minh : du 4n Sao Mai duong 77
quan 7, dy an Tan Kiéng huyén Nha Be. Tong DT cac du an tai TP HCM
khoang 600 ty (tién dau tu tir khach mua USILK) Cong ty dit muc tiéu nim
2010 s& thu hoi toan bd tién dau tu cho cac du an HCM khi cac du an da
xong mong va ham dé chuén bi tién hd tro hoan thién USILK 2011

3. Tai chinh

Nguodn von: Tong ngudn vén 3279 ty trong d6 VCSH 173 ty, chiém dung
vbn ngin han 838 ty, ngudi mua USILK gdp vén cho vay 746 ty, trai phiéu
600 ty.

Tai san: Tong tai san 3279 ty trong do6 tién mit va tién gui NH 145 ty, bi
chiém dung von 688 ty, hang ton kho va chi phi xay dung co ban dé dang
1592 ty, gop von vao cac cong ty 201 ty.

Két qua kinh doanh:
BAO CAO KQKD HQP NHAT
Pon vi: ty VND
2009 2008
Doanh thu thun 737,970 501,459
Gi4 von hang ban 657,706 452,259
Loi nhuin gdp 80,265 49,199
Doanh thu hoat dong tai chinh 16,342 1,537
Chi phi tai chinh 7,498 3,586
Chi phi ban hang 15,957 3,222
Chi phi quén ly doanh nghiép 27,398 13,395
LN thudn ttr HDKD 45,754 30,533

Bdo cao phan tich Cong ty c6 phan Song Pa Thang Long
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Loi nhuan khac 3,411 -6
Loi nhudn/ 13 trong cong ty lién két 7,052 1,538
Tdng loi nhuan ké toan trudc thué 56,218 32,065
Chi phi thué TNDN 7,995 8,781
Loi ich cua ¢ dong thiéu sd 1,779 0
LNST cong ty me 46,444 23,284

Doanh thu: Doanh thu cong ty tang nhanh tir nam 2008 do cong ty dua vao
khai thac du an Van Khé

Loi nhudn: loi nhuan gop bién cua cong ty trong nim 2009 dat mirc thip
(10.8% ) do cong ty hach toan doanh thu lgi nhuén tir duy an Van Khé. Dy éan
Vin Khé ban tir nam 2006-2007 trong diéu kién kho khan vé von va chua c6
duong Lé Van Luong kéo dai nén da ban voi gia ré dudi 8 triéu/m2 dat nén
va chuyén nhuong phan chung cu cho cac CDT thir cap.

Loi nhuin gop bién tir nim 2010 sé ting nhanh: Vi gia ban thp nhat cin
ho USILK la 1100 USD/m2 va gia ban trung binh khoang 1200 USD/m2 s&
cho lgi nhuan gop bién trén doanh thu wéc than trong tir 18-22%. Ngoai ra
HPQT va Ban diéu hanh hién nay d s hitu dén trén 20% VDL

4. Co hoi doi véi STL

4.1 Du an USILK c6 kha ning mang lai lgi nhuin 2300 ty tir ndm 2010
dén niim 2014.

Phén tich du an USILK

a)Tinh phap ly cia du an

- USILK la mét trong 42 du an dugc trién khai ngay sau khi UBND TP Ha
Noi va bd Xay Dung ra soat 244 d6 an qui hoach Thu D6 thang 4/2010

- Hién tai cong ty dd nop xong thué sir dung dat cua du an, lam xong 4 s6 do
cho 4 cum CT. (Theo danh gia ciia BSC hi¢n nay chénh l¢éch giira nguyén
gia va gia thi trudong ciia 95000 m2 dat trai doc 1 km mit dwong Lé Vin
Lwong la tren 1000 ty)

b)Nguon von thue hién

- Nguén luc quan trong nhat gitip cong ty thuc hién USILK la tién gop von
ctia nguoi mua USILK: dén qui 1 ndm 2010 13 trén 1500 ty

- Nguén trai phiéu va vay thuong mai: gdm trai phiéu cong trinh 600 ty
(600% vbn dleu 18) ki han 3 nam 13i suat 13%/nam, sau khi cong ty phat hanh
xong thi 13i sudt ting 1én 20-21%, day 1a mot loi thé tai chinh rat 16n cta
cong ty. Ngoai ra cong ty con nhan duoc hd trg 16n tir cac t6 chirc tai chinh:
Tai Chinh Song P4, Tai Chinh Dién Lyc va cac NH sin sang cung cap tin
dung cho STL nhu Agribank, An Binh Bank.

¢) Tién dd thue hién

- USILK 1a mét trong nhiing du 4n thi cong nhanh nhat khu vuc phia Tay Ha
Noi

- Pén qui 1/2010 di thi cong xong toan bg coc, mong cua tat ca cac CT. Cac
CT thi cong nhanh d4 xong 2 tang ham va bat dau thi cong thén, gia tri da
dau tu trén 800 ty. Pén nay da du diéu kién chuyén hop dong gop von sang
hop dong mua ban

- Qua trinh thi céng coc moéng cac tdoa nha cao tang (cao nhat 50 tang) theo
cong nghé nhu Kengnang ma céc nha thau xay dung khac khong dap tng
dugc STL di dau tu cho xi nghiép sd 1 gan 400 ty mua trén 10 may thi cong
coc nhoi hién dai nhat Viét Nam thi cong coc dén dwong kinh dén 3m, do

Bdo cao phan tich Cong ty c6 phan Song Pa Thang Long
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siu dén 70-80 mét. Diéu nay din dén thanh cong quyét dinh cia dyu an
USILK d6 1a cong ty dd thuc hién xong phin méng cua toan bo duy an trong
mot thoi gian rat ngan. Bén canh d6 thanh qua thu duoc la xi nghiép 1 s€ cod
phan hoa trong ndm 2010 hinh thanh cong ty CP nén ~mong Song Ba Thang
Long v6n 200 ty, tré thanh don vi ¢6 ning luc xtr 1i nén moéng hang dau Viét
Nam

( Nha mdu USILK mat dwong Lé Vin Luwong kéo dai)

(Toan cinh céng trwong USILK da thi cong xong méng, dang lam ham)

Bio cao phin tich Cong ty c6 phan Song Pa Thiing Long
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d)Doanh thu lgi nhuén dy an USILK
Gia ban cua dy an, so lwong can ho ban dwoc

Gia ban dy an = gia gop von *125%. Trong d6 gia gop von ré nhat nam 2007
lac dy 4n chua trién khai 1a 650USD/m2 , 750 USD/m2 ( tong cdng cd gan
400 can/trén 3000 cin duoc ban véi gia gop von thap nhat). Gia ban hién nay
1500 USD/m2. Hién tai di co trén 2/3 s luong cian ho da ban, du kién dén
cudi nim 2010 ban xong 90% (cong ty chua mudn ban toan bd vi thang 6

duong Lé

¢

Van Luong kéo dai thong xe ki vong gia s& con tang)
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(Puwong Lé Vin Lwong kéo dai dw kién thong xe vao thing 6/2010)

Dién tich ham (m2) 134.000
Tdng dién tich san (m2) 685000
Trong do dién tich san thwong mai (m2) 180000

Dién tich kinh doanh (m2) (80%) 548000
Chung cu cao cap (m2) 404000

San thuwong mai (m2) 144000

Téng von dau tu 10.000.000.000.000

Bio cdo phan tich Céong ty c6 phan Séng Pa Thiing Long
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Gi4 ban chung cu cao cap/m2 (VND) 22.800.000
Gia ban san thuong mai udc (VND) 26.000.000
Doanh thu dy 4n 12.955.200.000.000
Lai gdp du én 2.955.200.000.000
Chi phi thué 738.800.000.000
Loi nhuén gép 2.216.400.000.000

(Doanh thu loi nhudn dwoc wdc than trong voi gia ban trung binh Im2 chung
cw 1200 USD/m2, gia ban san thuong mai 1350 USD/m2)

e) L¢i nhuén lau dai tir du 4n

Sau khi hoan thién (2012) USILK s& cung cdp cho STL 134.000 m2 ham la
ham nha 16n nhat Viét Nam va 180.000m2 san ban 1¢ du 4n 13 san ban 1é 16n
nhét Vi¢t Nam phuc vu dan cu du an USILK va cac khu vyuc lan can. Hién
nay d c6 1 sb nha ban 1& 16n dit van dé thué dai han STL trong 30 nim
nhung STL chua chip thuén

Phan dién tich bdn 1é ¢6 thé dwoc bdin ngay hodc giiv lgi @é khai thdc 1
phén. Phan ham 134000 m2 sé dwoc cong ty gii lai dé khai thdc dich vu.
Dy la tai san dd phan bo chi phi vao phan thin nén coi nhw loi nhugn bé
sung ciia doanh nghiép. Riéng phan ham cé thé tiép nhin 8000 é t6. Véi
gid givi 800.000 VND/6 t6/thdng phin him cho lgi nhudn méi thing khéng
duoi 2,5 trieu USD

Faul® | S
( USILK li duw én don bdy cho STL c6 sw dét phd vé qui mé va higu qud
doanh nghiép)

f) So sanh qui mé USILK véi du an VC1

So sanh v6i dy an ctia VCI: Gia ban ctia 2 du an xap xi. Chat lugng cin ho
USILK tt hon nhung vi tri kém hon. Dy an USILK thi cong sém hon, dién
tich dat gip 10 1an, tong von DT gap 10 lan. Du 4n cua VCI1 dy kién mang lai
lo1 nhuén gép 400 ty, du an USILK mang lai loi nhuén 2200 ty ( gap hon 5
lan)

4.2 Loi nhuin tiém niing tir cac cong ty gép von

STL gop von vao cac cong ty lién doanh lién két voi gia bang ménh gia. Doi
véi cac cong ty c6 giao dich trén thi truong OTC va niém yét gia tri cac
khoan dau tu nay hién nay chénh léch véi gia von khoang 210.7 ty (xem bang
duoi)

Cong ty SL nam gitr Gia Chénh
Bio cdo phan tich Cong ty c6 phian Séng Pa Thing Long
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( bang ménh gia) giao l1éch
dich

Song Pa 1 19.1 2.5 28.65
Thuy dién Binh Phudc 17.8 1.2 3.56
Song Ba Nha Trang 504 2 50.4
CP BDS Thang Long 22.5 2 22.5
Song Ba 207 (SDB) 30.8 3.5 77
CP Tai Chinh Séng Pa 29 2 29
Tong 210.7

(*)SD1 la céng ty con cia STL hién nay con ndam giit 9,1 ty ménh gid cé phiéu
SJC co gia thi truong 40.000/CP

4.3 Tiém ning tir cac dy 4n méi i . .
Dy an KDT Phu Lam Ha Doéng dién tich hon 27ha voi tong mire dau tu gan
6000 ty dong, du an khu dan cu Con Tan Lap, thanh phf) Nha Trang, tinh
Khanh hoa quy m6 15ha véi gan 300 m mat dudng Tran Pha va du an xay
dung t6 hop van phong chung cu tai 16 D27 Tran Thai Téng, Cau Giay, Ha
Noi véi dién tich dat gan 2ha, chi€u cao tir 23-35 tang tong muc dau tu hon
3000 ty dong 1a ba du an c6 tiém nang rat 16n ma cong ty dang trien khai

Pay la cac du 4n 16m goi dau ngay sau dw an USILK.

5. Lgi nhuén 2010:

5.1 Theo ké hoach kinh doanh 2010 di trinh PHCD

Doanh thu: 1.624.760.977.000 dong

Doanh thu xdy lap : ~ 401.531.399.000 dong ‘

Doanh thu kinh doanh nha ¢ va ha tang: 1.165.486.161.000 dong

Loinhugn @ 87.713.200.000 dong

Cong ty dat ké hoach kinh doanh nam 2010 & mirc thap do cong ty du kién
hach toan phén con lai cia du an Van Khé va cac can USILK ban dot 1 voi
loi nhuan bién thép va chua tinh loi nhuan tr cac lién doanh, lgi nhuan tai
chinh tir viéc thodi von 1 phan cac cong ty niém yét.

5.2 Theo danh gia ciia Phong phan tich BSC

Véi tién d6 nhu hién nay du an USILK kha ning s& ban giao nha ding thoi
han cam két, phong Phan tich BSC danh gia cong ty s& hach toan doanh thu
USILK & murc cao hon 1100 ty va 1gi nhuén trudc thué udc & mirc than trong
la 110 ty.

Can ctr theo tién d6 cua du an USILK cling nhu céc du an lién két vai cac
cong ty khac nhom phan tich udc doanh thu cta cong ty sé vuot 2000 ty va
loi nhuin sau thué uwéc than trong & muc 110 ty twong tmg EPS(2010)
11000/CP

Véi tée d6 tang trudng cia cong ty va tiém nang cac du an dang trién khai
cho doanh thu loi nhuan tir ndm 2010, P/E hop 1y & mirc 10 1an va gia ki
vong 110.000/c6 phiéu

6. Danh gia rui ro

- Rui ro kinh té vi m6

- Dy 4n USILK ban hang chdm, tuy nhién diéu nay kho c6 kha nang xdy ra
cin cur trén s luong hang da ban duoc va sy kién duong Lé Van Luong kéo
dai sép thong xe

- Rui ro van dé dai dién s& hiru: Hién nay s6 luong so hiru cia CT HDQT va
ban diéu hanh 1én t6i trén 20% nén rii ro s¢ hitu tai STL & mirc thap

Bdo cao phan tich Cong ty c6 phan Song Pa Thang Long
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Khuyén nghi:

Xét tong thé tai chinh, nang lwc trién khai cdc dw dn va gid tri tai san ciing
nhw hiéu qud cdc dw an ma STL dang thuwc hign, BSC dinh gid STL la cé
phiéu phit hop cho diu tw cd ngin han va dai han véi mice ki vong truée
chia tach la 110.000-120.000/CP

Phu trach nhdm nganh Can b0 thuc hién
Pham Xuan Anh D6 Thanh Phong
Trudng nhom phan tich
Vii Thing Binh

Bio cdo phan tich Céong ty c6 phan Séng Pa Thiing Long
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 — Thap A Vincom Tang 9 — 146 Nguyén Cong Tri
191 Ba Triéu — Hai Ba Trung — Ha ndi Quan 1, Tp. HO Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Phong Giao dich BSC Nam Ky Khégi Nghia Phong Giao dich Hang Tre
12-14 Nam Ky Khai Nghia 20 Hang Tre - Hoan Kiém - Ha Noi
Quén 1, Tp.H6 Chi Minh Tel: 39261278, 3 9261276
Tel: 84 8 8214803 Fax: 3 9261279

Fax: 84 8 8214804

Nhom Phan tich Nganh Doanh nghiép

Buii Nguyét Anh Vii Phuong Nga
Tran Thing Long Tran Kim Oanh
Nguyén Thanh Hoa P6 Thanh Phong
Nguyén Hoang Nam Pham Minh Lan

Truwéng nhém
Vii Thiing Binh
Phu trach nhém Nganh Doanh nghiép
Pham Xuan Anh

Khuyén cdo sir dung: Bin bdo cdo ndy cia Cong ty Chirng khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi trieong chirng khodn trong

théng. Bdo cdo nay khéng dwoc xdy dung dé cung cdp theo yéu cau ciia bat ky té chire hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua ban, ndm giiv chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phan tich, binh ludn cia Ban bdo
cdo nhw la nguon tham khdo truée khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi thong tin, nhdn dinh va duw
bdo va quan diém trong bdo cdo nay dwoc dia trén nhitng nguon dir liéu dang tin cdy. Tuy nhién Cong ty Chitng khodn
Ngdn hang dau tw va phat trién Viét Nam (BSC) khong dam bdo rang cdc nguon théng tin nay la hoan toan chinh xdc va
khéng chiu bat ky mot trach nhiém nao doi véi tinh chinh xdc ciia nhig thong tin dwoc dé cdp dén trong bdo cdo nay,
ciing nhu khong chiu trach nhiém vé nhitng thiét hai déi véi viéc sir dung toan bo hay mot phdn noi dung cua ban bdo cdao
nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay diwa trén sw can nhdc can trong, céng minh va
hop Iy nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay doi ma khéng can bdo trude. Ban bdo
cdo nay c6 ban quyén va la tai san ciia Cong ty Chimg khodn Ngdn hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, sira doi, in an ma khéng cé sw dong y ciia BSC déu trdi ludt.

Ban quyén ciia Céng ty chimg khodn Ngdn hang Pau ti va phat trién Viét Nam (BSC), 2009.

, Cong ty Chimg khoén BIDV (BSC) ,
Bat ky noi dung nao cua tai liéu nay ciing khong dwoc (i) sao chup hay nhan ban ¢ bat ky hinh thirc hay phuwong thirc nao
hodc dwge cung cdp néu khong dwoe sw chdp thudn ciia Cong ty Chitng khodn BIDV.

Bio cdo phan tich Céong ty c6 phan Séng Pa Thiing Long




