Viet Nam
Securities Corporation

trueﬁriend K I

Pat Xanh Group (DXG)

Du an Gem Sky Wold dan dat Igi nhuan 4Q20

- Loi nhuan rong 3Q20 dat 100 ty ddng, gidm 71.5% so voi
cung ky do s sut giam hoat dong méi gidi.

- Chung t6i wéc tinh Dy an Gem Sky World sé€ mang lai 223 ty
déng trong tdng 578 ty déng loi nhuan rong 4Q20F cutia DXG.

. Duy tri MUA dwa trén sy tang trwéng tich cuwc gia tri ban
hang trong nam 2020-2021.

Két qua quy 3Q20 kém kha quan trong boéi canh thij trwdong
mdi gi®i tram lang

DAt Xanh bao céo loi nhuan 3Q20 khiém tbn & mc 100 ty ddng, theo sat voi
bao cdo dw phéng quy 3 cuta chung t6i, thAp hon 71.5% so véi cung ky nam
trwéc do: 1) loi nhuan ghi nhan & muc thip, dat 797 ty déng (-45.3% n/n) va 2)
chi phi 13i vay ghi nhan tang, & mirc 94 ty dong (+68.1% n/n). Sy sut gidm trong
két qua kinh doanh 3Q20 chi yéu dén tir viéc ghi nhan gidm 46.2% n/n cla
doanh thu hoat ddéng méi gidi, trong bdi canh khéi lwgng giao dich bat dong san
trén ca nwéc giam 30% n/n trong 1H20.

Diém sang dén tir Dw an Gem Sky World trong 4Q20

Ngay 22/11, DXG sé tb chirc sy kién mé& ban dot 2 v&i 700 don vi sdn pham
(trong tbng s6 4,000 don vi san pham) cho Dy an khu d6 thi Gem Sky World
(GSW) tai huyén Long Thanh, tinh E)E“)ng Nai. Bén canh do, du an Opal Cityview
v&i 1,630 can ho tai Binh Dwong dwoc ky vong sé mé ban vao cubi 4Q20F hoac
1Q21F. Chung téi wéc tinh doanh thu tir hoat ddng ky ban trong nam 2020 c6
thé dat mire 3,499 ty ddng, gitp dam bao doanh thu b4t ddng s&n clia DXG trong
nam 2021-2022.

Mac du hoat déng ky ban duwoc ky vong tich cwe, chung toi van gidm dw phong
vé loi nhuan cong ty me ctia DXG trong ndm 2020 tir 834 ty déng xudng 190 ty
ddng dwa trén 2 gia dinh: 1) gia tri ban hang tr dot mé ban thir 2 clia Dy &n
GSW vao cubi thang 11 khéng ghi nhan kip doanh thu vao 4Q20F va 2) doanh
thu mang mai gi¢i ca ndm 2020 ctia DXG c6 thé gidm & mc 25% n/n do mang
nay da ghi nhan giam 40% doanh thu trong 9 thang d&u nam.

Duy tri MUA vé&i trién vong tich cwc cua hoat dong ky ban
Chung t6i duy tri khuyén nghi MUA déi véi DXG & mUrc gia muc tiéu 14,600 dong
dén tir trién vong tich cuc cla hoat déng ky ban dbi véi 3 dw an dang trién khai
bao gébm Skyline, Opal Cityview, GSW, St Moritz do ching téi da an tam thém
mot sé thdng tin cu thé vé ké hoach ban hang va chirng thwc mirc d6 quan tam
ctia khach hang dbi véi cac du an nay.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

11/11/2020
Danh gia MUA
Giamuctieu 14,600
Loi nhuan +15%
Théng ké
VNIndex (10/11, diém) 952
Gia cp (10/11, ddng) 12,750
Vén héa (ty dong) 6,608
SLCP Iwu hanh (triéu) 518
Cao/ Thép 52 tuan (déng) 16,100/7,750
GTGDTB 6T (ty ddng) 50
Ty |é CP tw do / S& hiru NN (%) 82.7/36.1
Cb dong 16N (%)
Chu tich 12.2
Quy lién quan dén Dragon 15.3
CTCP Dau tv NAV 4.5
Dinh gia

2019A 2020F 2021F
PE () 37 6.0 1.7
PB (x) 07 06 0.5
ROE (%) 20.3 1.2 31.4
G4 tirc (%) 0.0 0.0 0.0
EV/EBITDA (x) 4.3 4.4 24
EPS (d4ng) 2,645 1,603 5,672
BPS (dng) 13,439 15,241 20,893

Bién dong gia cb phiéu

1T 6T 12T
(13.2) (24.1) (31.3)
(10.9) (15.9) (19.8)

Tuyét déi (%)
Tuong déi véi VNI (%p)
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Ngudn: Bloomberg

Nhan Lai
nhan.lt@kisvn.vn
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Bang 1. Lgi nhuan 3Q20

(Ty déng, %, diém %)

2Q19 3Q19 4Q19 1Q20 2Q20 a/q n/n| Ky vong
Doanh thu 842 1,457 2,017 602 478 66.7 (45.3) N.A
LN gop 476 956 952 364 357 78.0 (33.5) N.A
Bién LN gop 56.5 65.6 47.2 60.5 75 5.1 14.2 N.A
LN hoat déng 247 707 669 158 169 129.1 (45.4) N.A
Bién LN hoat dong 29.3 485 33.2 26.3 35 13.2 (0.0) N.A
LNTT 456 727 690 124 (421) 726.5 (58.0) N.A
LNST 249 351 310 68 (556) 655.7 (71.5) N.A
Nguén: Di¥ liéu cong ty, KIS
Bang 2. Dy phéng Igi nhudn (Ty ddng, ddng, %, diém %)
2019 2020 2019  2020F 3Q20
10 20  3Q 4 1Q 20 30 4Q a/q nm KY "(‘-é'g;
Doanh thu thuin 1,498 842 1,457 2,017 602 478 797 21142 5815 4,019 66.7 (45.3) NA
Doanh thu BDS 817 198 137 926 23 152 133 1,165 2,079 1,473 (12.8) (3.0)
Méi giGi 504 551 1,098 689 447 250 591 812 2,840 2,099 136.5 (46.2)
Xay dwng 177 93 222 363 132 68 68 180 855 447 (0.3) (69.6)
Khac 39 0 8 6 (14) 39 (27.2) N.M
LN gép 701 476 956 952 364 357 636 971 3,085 2,328 78.0 (33.5) NA
Bién LN gop 46.8 565 656 472 605 747 79.8 453 53.1 57.9 5.1 14.2
Chi phi BH & QL 223 229 249 283 206 189 250 125 985 769 32.3 0.2
LN hoat déng 477 247 707 669 158 169 386 846 2,100 1,559 129.1 (45.4)
Lai tor cty lién két 34 24 64 27 1 (1) 61 149 50 (100.0)
Thu nhap tai chinh 1 228 7 25 25 13 1 2 270 51 2.7) 47.2
Chi phi tai chinh 50 50 56 54 52 627 94 58 209 831 (532.8) 68.1
Thu nhap khac 43 6 5 24 8) 35 3 (30) 79 0 (32.3) (44.1)
LN trwéc thué 516 456 727 690 124 (421) 305 821 2,389 829 726.5 (58.0)
LN rong 419 370 565 532 94 (170) 222 518 1,886 663 391.7 (60.8)
LNST cta cty me 307 249 351 310 68  (556) 100 578 1,217 190 655.7 (71.5) NA
EBITDA 485 257 717 674 170 181 398 858 2,133 1,612 217.6 (44.5)
Bién EBITDA 324 305 492 334 283 378 50.0  40.1 36.7 40.1 12.2 0.8
Bién LN hoat dong 31.9 203 485 332 263 353 485 395 36.1 38.8 13.2 (0.0)

Ngudn: D@ liéu cong ty, KIS
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Bang 3. Thay déi s6 liéu du phéng

(Ty ddng, cén ho)

Dw phong méi Dw phong cii Thay déi Ghi chu
2020 2021 2020 2021 2020 2021
Gia dinh dy an GSW s& tiép tuc
S8 lwong can ky ban 2,992 4,147 2,825 5,429 5.9 (23.6) gggf_ %‘;3"3:‘;;‘\’/’:%3'; %"f‘t’r‘ong
giai doan 2020-2021
Gia trj ban hang 5,141 9,701 5,973 13,863 (13.9) (30.0)
G‘ié dinh chi c6 mét ntra so6 lvgng
néen dat @ GSW duwoc ghi nhan
S6 lvong can ban giao 945 2,229 1,615 3,651 (41.5) (39.0) égﬁ;‘l’;n”: Ot:; &i’mzi?ﬂZaO d‘;ghtéc
bénh’COVID-19 tac dong tiéu cuc
1én ké hoach ban hang
Gia tr ban giao 1,473 4,276 2,593 6,573 (43.2) (34.9)
Doanh thu thuin 4,019 6,949 5,920 10,186 (32.1) (31.8)
Doanh thu BBS 1,473 4,276 2,593 6,573 (43.2) (34.9)
Gia dinh doanh thu mang madi gidi
gidm manh trong nam 2020 duwoi
Mai gioi 2,099 1,779 2,433 2,630 (13.7) (32.4) L?ﬁ%g{f‘%i?g N pz tziag?ﬂ
v&i mrc do nhé hon trong ndm
2021
Xay dung 447 894 894 984 (50.0) 9.1)
LN gép 2,328 2,990 3,131 5,885 (25.6) (49.2)
Bién LN gop 58 43 53 58 5.0 (14.8)
Chi phi BH & QL (769) (834) (711) (1,222) 8.3 (31.8)
LN hoat dong 1,559 2,156 2,420 4,663 (35.6) (53.8)
Thu nhap tai chinh 51 56 127 56 (59.8) 0.0
Chi phi tai chinh (831) (508) (799) (353) 4.0 43.7
LNTT 829 1,759 1,798 4,421 (53.9) (60.2)
Thué TNDN (166) (352) (360) (884) (53.9) (60.2)
LN sau thué 663 1,408 1,438 3,537 (53.9) (60.2)
Loi ich ctia CB thiéu s6 474 406 605 587 (21.7) (30.9)
Hoat déng ky ban cla dot mé ban
the 2 dy an GSW chwa dwoc ghi
LNST céng ty me 190 1,002 834 2,950 (77.3) (66.0) nhan doanh thu trong nam 2020
lam gidm LNST va lgi ich CB
thiéu s6
Bang 4. Pinh gia (Ty dong, dong, %)
Tén dy an NAV Phwong phép Chiét khdu NAV
Gem Riverside 2,004 DCF 80
Opal Boulevard 828 DCF 10
Opal Skyview 201 DCF 20
Opal City 599 DCF 50
Lux Star 303 DCF 50
Lux Riverview 221 DCF 50
The Palm City 82 DCF 50
Long Birc 3,778 DCF 50
Opal Cityview 580 DCF 20
Téng sb dw an phat trién 8,595
Moi gi¢i 1,417 DCF 30
Tang:
Tién va twong dwong tién 1,631
DAu tw ngén han 231
Phai thu ngén han 4,511
Tai s&n ngén han khac 172
Tai san dai han 768
Giam:
No 5,966
No khac 1,987




P4t Xanh Group (DXG)

Loi ich CD thiéu sé 2,535
RNAV 7,658
SL ¢b phiéu lwu hanh (triéu cp) 525
Chiét khdu RNAV
Gia muc tiéu 14,600

Ngudn: D@ liéu cong ty, KIS

= Téng quan vé cong ty

Puoc thanh 1ap vao nam 2003 tai TP. HCM va chuyé&n vé& mai gi¢i cac dw an bat dong san, DXG nhanh chéng
phat trién va chiém Iinh thj trudng méi gi6i tai khu viec Ddng Nam Bo. Nam 2007, cong ty bét tay vao dau tw bat
ddéng san @& tan dung loi thé canh tranh tir dich vu méi gidi - kha nang ban san pham nhanh chéng nhe hé théng
chi nhanh 16n va ddi ngii ban hang hing hau. DXG da dwoc niém yét trén san HSX vao ngay 25/02/2011.

Mb hinh kinh doanh ctia DXG bao gdm hai linh vic chinh 1a dich vu mai gi¢i va phat trién bt dong san, da tré
thanh hoat déng kinh doanh cét 16i trong nhitng n&m t&i. Cong ty hién c6 36 cong ty con va mét cong ty lién két.
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Bang cin déi ké toan yang K&t qua kinh doanh (Ty dbng)
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 8,840 11,816 17,066 18,632 24,335 Doanh thu 2879 4.645 5814 4.019 6,949
Tién va twong dwong tién 1,687 1,159 793 1,357 2,279 o
Phai thu 3441 5567 9023 8145 9865 Gia von hang ban 1,134 2,006 2,691 1,638 3,904
Hang ton kho 3,401 4,605 6,791 8,672 11,816 Loi nhuan gop 1,745 2,639 3,123 2,382 3,045
Tai san dai han 1,033 1,277 1,607 1,904 1,927 o
Tai san ¢4 dinh 2 54 330 309 287 Chi phi BH & QL 544 780 985 769 834
DAu tw tai chinh 991 1,223 1,277 1595 1,640 LN hoat déng 1,186 1,835 2,099 1559 2,156
Khac 391 636 1,206 1,302 1,419 )
— Doanh thu tai chinh 207 270 127 56 62
Tong tai san 10,264 13,729 19,879 21,838 27,681
Ngwoi mua tra trwéc 1,396 1,029 908 3,382 6,371 Thu nhap lai 66 207 270 51 56
Doanh thu chra thie hign 219 3 86 36 piphitaichinh (191) (209) (799) (508) (274)
Phai tra nguoi ban 316 581 1,187 735 1,721
Khéac 1,357 3,034 4,122 1,448 1,850 Chi phi lai vay (163) (280) (273) (508) (274)
No ngén han va TP dén han 658 471 1,063 846 930 LN khac 18 ®) 79 0 0
No va TP dai han 1,871 2,394 37337 539 5,382 )
Téng no va phai tré 5611 7,530 10,652 11,844 16,290 i (10) tr LD&LK 128 2% 149 50 55
VCSH 3814 5000 6,989 7,282 8273 LN trwéc thué 1,335 2,102 2,389 829 1,759
Vén didu l& 3,032 3,501 5200 5200 5,200 s 50 379 0 o 352
Thang duw 11 1 1 1 (o TNueTNDN ° (A ! °
Quy khac 25 33 62 58 58 LN sau thué 1,085 1,723 1,886 663 1,408
LN gitr lai 746 1,456 1,716 2,013 3,014 . )
. N o« LN rong cho cong ty me 728 1,178 1,217 190 1,002
Loi ich c6 dong thiéu s6 840 1,199 2,239 2,712 3,118
Téng VCSH 4654 6,199 9,227 9,994 11,391 EBITDA 1,202 1,859 2,138 1612 2211
Bang luu chuyén tién té (yadng)  Chi s& tai chinh
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
‘ D liéu trén méi cp
Dong tién hoat dong (1,054)  (932) (1,646) (1,030) 827 (ddng, didu chinh)
EPS 2,127 3,427 2,645 365 1,927
LN rong 728 1,178 1,217 190 1,002 BPS 19,397 14,282 13,439 14,002 15,908
DPS 497 0 0 0 0
Khau hao va khau triy 15 24 39 53 55 Tang trwdng (%)
Doanh thu 14.9 61.3 251 (30.9) 72.9
Tang von lwu déng rong  (1,943) (1,938) (3,811) (1,753)  (525) LN hoat dong 84.5 54.7 144  (25.7) 38.3
LN rong 38.9 61.8 32 (84.4) 4283
Dong tieén dau tw (1,047) 0) (1,413) (245) 36 EPS (34.4) 61.1 (22.8) (86.2) 428.3
) EBITDA 84.5 54.7 15.0  (24.6) 37.1
Tai san co dinh 0 0 0 0 0 Kha nang sinh 1gi (%)
Bién LN hoat dong 41.2 39.5 36.1 38.8 31.0
Tang dau tw tai chinh (395) 113 (1,139) 82 91 Bién LN rong 37.7 371 324 16.5 20.3
Bién EBITDA 41.7 40.0 36.8 40.1 31.8
) ROE 20.6 26.7 20.3 2.7 12.9
Tang von chd 403 542 1636 @ AD  systsinh li ¢ tic 0.0 0.0 0.0
Ty 1& chi tra cb tirc 23.4 0.0 0.0 0.0 0.0
Tang ng 1,867 337 1,537 1,843 69 Pon by
L No rong (Ty déng) 842.0 1,707.2 3,606.4 4,885.2 4,032.8
Chi tra co tre (300)  (476)  (479) 0 O Norong/ VCSH (%) 181 275 391 489 354
- Dinh gia (x)
Dong ti 4 0 0 0 0 0
ong tien khac PE 4.6 28 37 350 6.6
X PB 0.5 0.7 0.7 0.9 0.8
Tang tién mat (131) (529) (365) 564 922
EV/EBITDA 3.4 2.8 4.3 8.0 5.6
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching tdi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao cao.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 11/11/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Cac chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khong sé hiru ¢d phiéu ctia cong ty dwoc phan tich trong bao cao tai ngay 11/11/2020.

Nguwoi thue hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bt ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




