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Chi tiéu 2023 2024
Tdng trudng DTT (%) -26,7% 126,2%
Tdng trudng LNST (%) -13,0%  7,1%
Bién LNG (%) 49,1% 42,5%
Bién LNST (%) 152% 7.2%
ROA (%) 1,7% 18%
ROE (%) 53% 5,4%
Ng vay/VCSH (lan) 0,45 0,48
EPS (VND/CP) 1.257 1.346

BVPS (VND/CP)
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24.386 25.145

Nguén: NLG, ABS Researck

K& hoach doanh s6 tham vong

Dié€m chinh ciia DPHCD ngdy 26/04/2025

Vé két qud kinh doanh nédm 2024, doanh thu thuén cta KDH dat gan 7,2
nghin ty dong (+126% svck), LNST dat 1.387 ty déng (+73,3% svck), lan
lugt hoan thanh 108% va 102% ké hoach. Ddy la mic DTT cao ky luc va
muc LNST cao tht 2 trong lich s hoat déng clia cong ty. Tuy nhién, LNST
cla cd déng Coéng ty me chi dat 518 ty dong (+7% svck), tusng dudng 37%
LNST, gidm manh ti midc 60-72% cla 3 ndm trudc dé do cdc du dn ghi
nhdn doanh thu I8n trong ndm 2024 nhu Mizuki Park, Akari City hay
Southgate, NLG khdéng sd hiiu toan bd 100%.

KQKD ndm 2024 khdi séc ctia NLG dugc déng gdp chinh bdi céc du én Akari
City, Mizuki Park, Nam Long Il Central Lake va Southgate. Ban ldnh dao
doanh nghiép ciling ddnh gid ndm 2024 I& ndm c¢é nhiéu thdch thdc vdi thi
trudng BDS, déc biét khi cd su thay d6i vé mdt phdp ly céc ludt lién quan
dén nganh. NLG dé né luc dé xi ly dé thuc hién tha tuc phdp ly nhiéu du dén
nhu Can Thd, Mizuki, Akari hay Paragon. Doanh s bdn hang ném 2024 cta
NLG chua dugc nhu ky vong do diéu kién thi trudng va hoat déng marketing

clia doanh nghiép.

VEé ké& hoach kinh doanh ndm 2025: NLG ddt muc tiéu doanh thu thuén gén
6,8 nghin ty déng (-6% svck) va LNST clta ¢6 déng Cong ty me dat 701 ty
déng (+35% svck). Trong giai doan 2022 — 2024, NLG d& hoan thanh l1an
lugt 46%/83%/102% ké hoach Igi nhudn dé ra ca ndm.

Ban l&nh dao NLG nhén dinh ndm 2025 cé nhiéu thdch thidc dan xen co hoi.
Thdch thic bao gém tinh trang léch pha cung cau tai cdc phan khic BBS
khdc nhau; cdng thdng dia chinh tri kéo ddi, rai ro thué quan tir My cé thé
dén dén tinh hinh kinh t& vi mé6 khé ludng; viéc sdp nhdp bd ban nganh, dia
phuong c6 thé dnh hudng dén cdc thd tuc ho sd, qud trinh cdp phép du dn.
Tuy nhién, thi trudng s& dudc hé trg bdi nhu céu & thuc ndng cao chdt lugng
cubc séng; cd sé ha tang phdt trién; NHNN cé xu hudng duy tri chinh séch
tién té ndi 16ng hé trg nén kinh té&, vdi 1ai sudt 8 mdc thdp; cdc ndt thét phdap

ly dan dugc thdo g8, uu tién ddy nhanh quy trinh phé duyét du dn, ...

Muc tiéu tdng trudng Igi nhuén rong Ién. Muc tiéu tdng trudng Igi nhudn
né&m 2025 cta NLG 8 muic 35% dua trén tdm nhin tdi 2030 vdi ky vong bu
lgi su sut giadm trong giai doan trudc do dnh hudng ctia COVID-19 dén nén
kinh t&€. Cdc nhan t6 hé trg cho su tdng trudng Igi nhuén trong nédm 2025

bao gobm:

> Ban giao BDS tai cdc du dn nhu Akari City, Can Thd, Southgate hay

Izumi City; cung cép dich vu quan ly du én va bdn hang, ...

»  Chuyén nhugng 15% c6 phan tai du dn Izumi City, gid tri cu thé chua
dugc doanh nghiép cong bd do dang trong giai doan dam phdn.
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Muc tiéu doanh sé bdn hang tdng manh. NLG ddt ké hoach doanh sé bdn hang ndm 2025 la 14,6 nghin ty dong (+2,8 lan

svck), ch yéu dén tlr céc du dn Southgate, Izumi City, Can Thd, Paragon va VSIP Hdi Phong. Muc tiéu cla doanh nghiép
trong giai doan 2025 — 2027, doanh s& bdn hang dat 71,2 nghin ty déng va téng Igi nhudn rong 2,6 nghin ty déng, 1an lugt
gdp 3,7 1an vé doanh s6 va gdp 1,2 1an Igi nhudn giai doan 2021 — 2023. Chung t6i luu y rdng trong giai doan 2022 — 2024,
NLG hoan thanh doanh s6 1én lugt 8 mic 35%/41%/54% ké hoach cd ndm. Trong 4 thdng déu ndm (tinh dén ngay 21/4),
doanh s8 bdn hang dat 2,5 nghin ty déng, gdp dbéi svck va tusng dudng 17,5% k& hoach ndm 2025, chd yéu dén tir du dn
Southgate.

Vé tinh hinh kinh doanh Q1/2025, NLG ghi nhén doanh thu thuén dat 1,3 nghin ty déng (gdp 6,3 lén svck). Doanh thu tur
hoat déng BDS (bao gém phéan ghi nhan tai du dn lién doanh Mizuki Park) dat 1,25 nghin ty déng (gdp 3,6 lan svck). Lgi
nhudn rong dat 108 ty dong (so vdi khodn 16 77 ty déng trong Q1/2024). Viéc ban giao tai du dn Akari City GB2 v Can Thg
|& yéu t8 chinh déng gdép vao KQKD tich cuc trong Q1/2025 cua NLG.

Doanh sé bdn hang theo du dn 2022 - T4/2025 (ty VND) KQKD ctia NLG giai doan 2020 - 2024 (ty VND)
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Cép nhat tién d6 phdp ly ciia mét sé du dn. Dy dn Izumi d& duge phé duyét quy hoach 1/10.000 vao thdng 11/2024, NLG
dd dé trinh quy hoach 1/5000 trong thdng 4 nay va ky vong dat dudc quy hoach trong thdng 6. Sau d6, Céng ty sé chudn bi
quy hoach 1/500 vao cudi ndm cling nhu céng tdc phdt trién giai doan 3 clda du dn, du kién cé thé t& chic cdng tdc bdn
hang trong ndm 2025. Dy én Paragon dang tién hanh céng tdc phdp ly va bdn hang vao cudi ném 2025. Con du dn VSIP
Hai Phong dang trong qud trinh chudén bi ha tang va cling du kién bdn hang vao cudi ndm nay. Ngodi ra, Nam Long ¢ ké
hoach mua quy dat mdi tai Long An va Dong Nai d€ phdt trién cd san phdm thdp téng va cao tang. Riéng tai TP.HCM, ban
diéu hanh cho réng viéc mua quy dét mdéi dé€ phdt trién sdn phdm thdp tang sé gdp nhiéu thdch thidc. Cong ty sé tdp trung

vao cdc du dn cao tang cé phdp ly rd rang, cé thé s@n sang trién khai.

KE HOACH KINH DOANH NAM 2025 CUA NLG

Chi tiéu (ty déng) Ndm 2024 Ndm 2025 (KH)
Doanh thu 7.196 6.794 -5,6%
Lgi nhudn sau thué ctia C8 déng céng ty me 518 701 35,3%

Nguén: NLG, ABS Research

VEé ké& hoach chi trd cé tuc: cdc c6 dong dé thong qua ké hoach trd c6 téic ndm 2024 bdng tién mdt 5% ménh gid, tuong
dugng téng gid tri chi trd 192 ty déng (du kién dudc trd vao Q2/2025). K& hoach phén phéi Igi nhuén 2025, doanh nghiép
cling du dinh trd c6 tuc bdng tién mdt 5% ménh gid, thanh todn sau BHCD n&m 2026. Theo dd, gid tri cd tdc tién mat chi
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trd khodng 192 ty déng (dua trén sé cd phi€u dang luu hanh hién tai) hodc 243 ty déng (trong trudng hdp phdt hanh thanh

cdng cb phiéu cho ¢ déng hién hitu ndm 2025 vdi téng s8 tién du kién thu vé la 2.503 ty déng).

e VE k& hoach trich l&p cdc quy khdc: nédm 2024 NLG thuc hién trich 1&p quy khen thudng 6 mic 2,5% LNST MI (tuong dugng
gan 13 ty déng), quy phtc Igi 10 ty dong va thudng HDQT 1% LNST M, t6ng cong 4,43% LNST MI. D&i véi ndm 2025, du
kién trich Iap quy khen thudng & muic 4% LNST MI (tudng dudng khodng 28 ty déng), quy phdc Igi 10 ty déng va thudng
HDQT 1% LSNT M, téng cong 6,43% LNST M.

o K& hoach ESOP: c6 déng thong qua phudng dn phdt hanh ESOP trong giai doan 2025 — 2027. Céng ty sé& phén b6 1,5%
LNST sau Igi ich CDTS dé tai trg cho ESOP. Diéu kién dé phdt hanh ¢ phi€u ESOP néu déng thdi ddp ung: (i) Tdng trudng
LNST sau Igi ich CDTS = 20% svck, (i) Tdng trudng ROE = 15% svck, (iii) Doanh s6 bdn trudc thuc t€ = 70% muc tiéu hang
n&m. ESOP sé& dudc phén b6 trong 3 ndm, s6 lugng phdt hanh hang ndm sé& dudc diéu chinh tuy thudc vaio BCTC sau kiém
todn cla ndm trudc dé va duge DHCD théng qua sb lugng cu thé ciia ndm lién quan. Kich ban phdt hanh cho nédm 2025,
néu hoan thanh 100% ca 3 diéu kién & trén thi s6 lugng c6 phi€u phdt hanh ¢ thé dat 1.051.500 c¢6 phiéu (tudng dudng
0,27% lugng c8 phiéu luu hanh hién tai); néu dat 125% cd 3 diéu kién thi s6 lugng cd thé 1én dén 1.314.375 cb phiéu (0,34%

lugng c8 phiéu luu hanh hién tai).

e K& hoach phdt hanh cé phiéu cho ¢6 déng hién hitu. Vo thdng 3/2025, c6 déng d& théng qua bdng vén ban ké hoach
phdt hanh quyén mua c6 phi€u ndm 2025 (ty I1é phdt hanh 26% vdi gid 25.000 dong/cé phiéu, téng gid tri 2,5 nghin ty déng
vdi gid dinh déing ky mua hét). Muc dich st dung vén gom: (i) Bau tu vaio Nam Long Land va Nam Long Commercial; (i) déau
tu vao cdc dy dn hién hitu clia cong ty va (iii) trd ng vay. NLG dang chudn bi h6 sg dé nop 1én UBCKNN xem xét va phé
duyét. Theo ban lanh dao, sau khi cé phé duyét cia UBCKNN, quyét dinh tién hanh thuc hién sé dugc xem xét ki ludng dua
trén cdc diéu kién thi trudng khi gid cé phiéu phdn dnh didng gid tri thuc cta doanh nghiép. Viéc chia cé tic bdng tién mat
song song vdi k& hoach phdt hanh dudc ba ban lanh dao ly gidi la cdch d€ NLG tri én su tin tudng cta ¢ déng, khéng dinh
vi thé It doanh nghiép BDS hi€m hoi duy tri chia ¢ tuc tién mat.

Pdnh gid cta ABS Research

e Chung t6i ddnh gid trién vong ndm 2025 cla NLG sé tiép tuc tich cuc, dua trén cdc yéu té:

> Duy tri KQKD tich cuc vdi sy déng gép doanh sé va ban giao tai logt du dn nhu Akari City, Can Thd, Izumi City, Paragon
Dai Phudc véi danh muc sén phdm da dang.

> NLG s6 hitu quy dat sach réng 16n han 680ha chi yéu tap trung trong cdc khu d6 thi va dén cu trong diém tai TP.HCM
v& cdc dia phudng 16n cén nhu Béng Nai, Long An, Can Tho. By la quy du dn hdp dén nhd viéc hudng tdi nhu cau thuc,
phdp ly t6t cing uy tin va néng luc chuyén mén cha dau tu cda NLG. V3i quy dat hién tai, NLG cd thé tiép tuc cung cdp
sd&n phdm ra thi trudng trong 5 ném tiép theo, ddc biét trong bdi canh yéu cau vdi cdc chu dau tu chdt ché hon, chi phi
phdt trién du dn téng (chi phi GPMB, tién sif dung ddt, ...) theo tdc déng cua cdc lubt mdi cta nganh BDS, NLG vdi quy

dét 16n d& hoan thanh nghia vu tai chinh, con nhiéu tiém ndng dé té&ng trudng vdi vi thé t6t.

» NLG ciling thudng xuyén duy tri tinh hinh tai chinh lanh manh, ¢6 tdc tién mat én dinh, uu tién vé qudn tri doanh nghiép

va san phdm pht rong cdc phén khic, duge hé trg bdi nhu cau & thuc va ndng cao chét lugng cubc séng.

e Theo k& hoach kinh doanh 2025 ctia NLG, doanh thu ndm 2025 la 6.794 ty dong, LNST Ml Ia 701 ty déng. Theo dd, chidng
téi udc tinh EPS clia cong ty trong ndm 2025F I 1.703 déng/cd phiéu, P/E 2025F & mdc 16,1x lan, P/B 2025F & mdc 1,1x
Ian. Chung t6i cho réing muc dinh gid P/E va P/B 2025F hién tai ctia NLG dang & muc hdp dan, thdp hon trung binh 5 ndm
gan déay (P/E khoang 21,5 lan; P/B khodang 1,6 lan).

e  Chung t6i dang xem xét lgi du phdng va dinh gid clia NLG va sé cép nhdt trong cdc bdo cdo tiép theo.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA NLG

Bdo cdo KQ HPKD (Ty déng) 2021 2022
Doanh thu thuén 5.206 4.339
Gid v8n hang bdn (3.427) (2.355)
Lgi nhudn gép 1.778 1.984
Doanh thu tai chinh 445 386
Chi phf tai chinh (112) (199)
Chi phi ban hang (416) (511)
Chi phi QLDN (581) (644)
Lgi nhudn tr HDKD 1.205 1.041
L&i/16 khdc 435 28.8
Lgi nhuén trudc thué 1.640 1.070
Lgi nhudn sau thué 1.478 866
LNST c6 d6éng Céng ty me 1.071 556

Bdo cdo LCTT (Ty 2022
LCT thuén tif HDKD 1.296 (1.031)
LCT thuén tif Hogt dong déu tu (2.006) 452
LCT thuén tif Hogt déng tai chinh 2.749 1.241
LCT thuén trong ky 2.038 662
Tién & tusng ducng tién déau ky 1.073 3.112
Tién & tuong duong tién cudi ky 3.112 3.773
Chi s6 tai chinh 2021 2022

Khd néng thanh todn

Khé ndng thanh todn hién hanh 3,45 2,68
Khd ndng thanh todn nhanh 0,80 0,83
Kha ndng thanh todn tién mgt 0,49 0,43
Khé ndng thanh todn 1Gi vay 7,63 5,62
Cd céiu vén

Vén chd s8 hitu/Téng tai san 0,57 0,49
NG phdi tra/Téng tai san 0,43 051
Ng vay/V8n cht s8 hitu (D/E) 0,27 0,39

Chi s8 hiéu suéit hoat dong

S6 ngdy phdi thu 46,62 85,38
S8 ngdy phdi tra 51,94 121,39
S8 ngdry ton kho 1.152 2.361
Khé néng sinh 18i

Ty suét Igi nhuén gép 34,2% 45,7%
Ty suét Igi nhudn HDKD 23,1% 24,0%
Ty suéit LNST clia c8 déng Céng ty 20.6% 12.8%
me

ROE 14,7% 6,2%
ROA 5.7% 2,2%
ROIC 6,4% 4,7%
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3.181

(1.619)
1.562
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(296)
(418)
(562)
942
266
968
800
484

(2.343)

405

705

(1.233)

3.773

2.540

2023

2,56
0,62

0,26

2,09

0,47
0,53

0,45

162,70

243,06

3.642

49,1%
29,6%
15,2%
5,3%
1,7%

3,0%

2024
7.196
(4.139)
3.057
337
(331)
(742)
(651)
1.769
55.9
1.825
1.387
518

1.225
1.051

627
2.903
2.540

5.443

2024

2,69
081

0,53

7,25

0,48
0,52

0,48

7591

97,13

1.565

42,5%
24,6%
7.2%
5,4%
1,8%

7.6%

Bang can déi k& todn (Ty déng)
+ Tién va1 cdc khodn tusng dudng

tién 3.112 3.773 2.540 5.443
+Dau tu ngdn han 744 987 1.050 623
+ Cdc khodn phai thu ngdn han 1.934 3.570 3.637 2797
+ Haing tén kho 15.489.9 14.830.2 17.353.0 17.993.4
+ Tai san ngén han khéc 505 559 733 692
Tai sdn ngén han 21.784 23.720 25.313 27.549
+ Cdc khodn phai thu dai han 815 10.6 133 10.1
+ Tdi san ¢6 dinh 78 154 141 143
+ BGt dong san dau tu 359 337 305 316
+ Tai san d& dang dai han 20 26 44 5
+ Dau tu dai han 873 2.136 2.220 1.794
+ Tai san dai han khdc 422 702 575 500
Tai sén dai han 1.833 3.365 3.298 2.769
Téng Tai sén 23.618 27.085 28.611 30.318
+ Vay ngdn han 1.293 1.804 2.402 2.958
+ Phdi tra ngugi bdn 585 981 1.175 1.027
+ N¢ ngdn han khdc 4.440 6.065 6.309 6.241
NG ngén han 6.318 8.851 9.886 10.227
+ Vay dai han 2315 3.375 3.705 4.003
+ Cdc khodn phai tra dai han khdc 1.457 1.543 1.487 1.520
Ng dai han 3.772 4.919 5.192 5.523
Téng ng phdi tra 10.090 13.770 15.078 15.749
+Vén c8 phén 3.829 3.841 3.848 3.848
+ Thdng du vén ¢ phan 2.643 2.643 2.643 2.643
,;f;ii nhuén sau thué chua phén 5444 2.493 2879 3171
+Quf khdc 0 0 0 0
Vén cht sé hitu 13.528 13.315 13.533 14.569
Téng cdéng ngudn vén 23.618 27.085 28.611 30.318
Ty & téng trudng (%) 2021 2022 2023 2024
Tdng trudng doanh thu 134,8% -16,6% -26,7% 126,2%
Tdng trudng LNTT 61,6% -34,8% -9,5% 88,5%
:;/c”n:qgetrudng LNST C8 déng Céng 165.1% 11,6% 21.3% 95.7%
Tdng trudng EPS -3,4% -46,1% -13,2% 7.1%
Tdng trudng VCSH 101,3% -1,6% 1.6% 7.7%
Tdng trudng Téng tai sdn 73,1% 14,7% 5,6% 6,0%
Pinh gid (l&n) 2021 2022 2023 2024
P/E 9,77 2731 27,20 21,10
P/B 1,13 1,69 1,40 1,13
EV/EBITDA 18,67 24,19 33,11 10,12
EV/Sales 291 4,82 6,56 2,41
EPS (déng/cp) 2.686 1.448 1.257 1.346
BVPS (déng/cp) 23.318 23.407 24.386 25.145

Nguén: NLG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay 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 cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia 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 déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n 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 khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

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

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

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

Céng ty C8 phéan Ching khodn An Binh

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

bién thoai: (024) 3562 4626

Website: www.abs.vn

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

Email: abs-research@abs.vn

Déu khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén 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 Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU

NHAN cU BUP
GIAI THUOGNG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xuén Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

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

Email: anh.buiminh@abs.vn

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

UNG DUNG GIAO DICH C6 PHIEU MG CONG TY CHUNG KHOAN TOT NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TICH AU TU
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