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) Bién dong gia co phiéu
Trién vong tang truéng:

L0 VN-Index AAA 20
Duy tri san lugng tai truyén thong: Du kién san lugng san xuat mang bao bi cua 1010 19
AAA sé dat mic 92,2 nghin tan nam 2019, tang trudng 7% so véi ndm trudc. Theo ij . 18
cbng ty, thi trudng My cé qui mo I16n tuang tu thi trudng Nhat Ban trong khi AAA mdéi 90 = o
chi xudt khiu dudi 10% vao thj trudng nay. i i
Tang truéng mang thu'eng mai: AAA dang hoan thién va cg cau lai nguon hang e E‘E ”

890
tur cac thi truGng My va cac nudc cé ngudn nguyén liéu ré han. Cung véi hgp dong 870 13
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bao ti€u moét phan ba san lugng cua nha may loc dau Binh Son, bién Igi nhuan cua

mang thudng mai s& dugc cai thién dang k&. Chlng tdi udc tinh doanh thu mang Théng tin giao dich

thuong mai dat gan 4.000 ti /nam va Igi nhuan sau thué udc dat 70 ty/nam. Gia hién tai (VNB/cp) 18.600
Tiém nang tir thi trudng tai FIBC/PP: V6i nhu cau rdng 16n cling kinh nghiém Gia cao nhéit 52 tuan (VNB/cp) 19:350
xudt khdu hon 15 ndm qua, AAA hoan toan cd thé xudt khdu véi muc tiéu 1.000 Gia thap nhdt 52 tuan (VND/cp) 13.750
tan/thang. Du ki€n nha may bao bi PP dong gop 600 ty doanh thu va 40 ty Igi nhuan S6 lugng CP niém yét (triéu cp) 171,2
cho AAA tir nam 2020. S6 lugng CP Iuu hanh (triéu cp) 171,2
Tai tu hay: dong luc méi cho tang truéng bén virng: Theo du phdng cutia chiing KLGD b/quén 30 ngay (cp/phién)  2.882.406
t6i, mang tui tu hay sé dong gop han 10% san lugng cho AAA va han 20% doanh % s hitu nudc ngoai 2.7%
thu va 25% LNST phan san xuat bao bi mang mong tir nam 2022. V8n héa (ty VND) 3.184
Khu céng nghiép: khong chi la ngan han: Bén canh An Phat Complex, AAA ciing EPS trailing (VND/CP) 2.016
dudc chap thuan nguyén tac sé thuc hién 1 khu cong nghiép nita vdi dién tich 180ha PE trailing 9,23

cach tru s AAA tai Nam Sach Hai Dudng khoang 5km. Véi gia du kién 60-70 USD/m2,
KCN mdi du kién dem lai doanh thu 2.500 ti cho AAA tif nam 2021, bado dam nguon

Tong quan doanh nghiép

Igi nhuén 6n dinh dai han cho cbng ty. CTCP Nhua An Phat Xanh tién than I3 Cong ty
TNHH Anh Hai Duy dugc thanh 13p ban dau véi 2
thanh vién va vén diéu |é 500 triéu dong. Sau gan
17 n8m phat trién va hoat dong, AAA hién tai c6
quy mo von diéu Ié 1.712 ty dong. AAA hién la
doanh nghiép hang dau vé san xuat bao bi nhua,

Quan diém dau tu:

Dua trén cac phuong phap dinh gia khac nhau, ching t6i udc tinh gia tri hdp ly cla
AAA 13 30.300 ddng/cp, tuong (g trién vong tang gid 1a 63% so Vi gia hién tai va
khuy&n nghi MUA manh véi ¢6 phiéu nay.

tién phong trong san xuat bao bi sinh hoc phan
hiy hoan toan. Ban Ianh dao AAA la nhiing ngudi
c6 nhiéu ndm kinh nghiém trong nganh nhya.
Trong d6, ca 2 séng 1ap vién van tiép tuc diéu hanh

Rui ro dau tu: doanh nghiép cho dén hién tai.

RUi ro pha lodng: véi gia dinh s6 lugng chiing quyén cd thé chuyén déi ra t6i da
40 triéu cd phiéu ngay trong ndm 2020, chlng ti cho rang rui ro pha lodng han 20%
sé 1 phan dugc bu dap bdi tang trudng Igi nhudn ndm 2020. Chinh vi vay EPS
pha lodng dugc du kién di ngang trong ndm 2020.

Ca céiu co dong
CTCP Tap doan An Phat Holdings 46,67%

C6 dbng khac 53,33%
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STANLEY BROTHERS (SBSI)

1. Téng quan doanh nghiép

CTCP Nhua An Phat Xanh tién than la Cong ty TNHH Anh Hai Duy dugc
thanh 1ap ban dau véi 2 thanh vién va von diéu 1€ la 500 triéu dong. Sau gan 17
nam phat trién va hoat dong, AAA hién tai c6 quy md von diéu |1 Ién dén 1.712 ty
dong, von hoa thj trudng khoang 3.184 ty dong. AAA hién la doanh nghiép hang
dau vé san xuat bao bi nhua chat lugng cao, la doanh nghiép tién phong trong san
xuat bao bi tu’ hlly hoan toan cé ngudn gdc sinh hoc.

Ban Ianh dao AAA la nhitng ngugi cé nhi€u ndm kinh nghiém trong nganh nhuya.
Trong d6, c& ba sang 1ap vién van tiép tuc diéu hanh doanh nghiép cho dén nay.

Nang lu'c san xuat cua AAA

AAA hién la nha san xuat bao bi nhua chat lugng cao I6n nhat Viét Nam va
Chau A vdi cong suét thiét k& cua 7 nha may dang van hanh dat 96.000 tan/ndm,
cung k€& hoach xay dung nha may s6 8 san xudt tdi tu hdy than thién véi moi
trudng. Bén canh do, cong ty con clia AAA — CTCP An Tién Industries sG hitu hai
nha may san xuat bot da CaCo3 va cac loai hat phu gia, chat don (additives, fillers)
cho nganh nhua vdi téng cdng sudt 372.000 tdn/ndm. Trong dé &n tai ciu tric,
AAA sé chuyén nhugng lai HII (CTCP An Tién Industries) cho An Phat Holdings va
chi gilr lai cong ty An Thanh Bicsol la chuyén vé hoat dong thuong mai nhua va
hda chat.

Bao bi thuc phdm, Tui réc, Mang nilon 10.800
Tui rac, tui siéu thi 15.600
Tui cudn thuc pham 10.800
Tui T-Shirt, Flat nguyén sinh va tu’ hay 11.000
Ti rac, tdi thuc phdm 37.000
Tui Draw-tape, Drawstring 9.600

Tui tu huy 2.500
Bot da CACO3, nguyén liéu nganh nhua 372.000

D& dat dugc muc tiéu dan ddu nganh nhua va bao bi & chau A, AAA d3 khong
ngting md& réng hoat dong kinh doanh. Trong d6 mang bao bi chat lugng cao ti€p
tuc dudc dau tu md réng vdi trong tdm 13 cdc san pham tdi vi sinh phan hiy hoan
toan, ti€p dén 1& md rong chudi san xudt nganh hda nhua.

HSX: AAA | Hoa chat
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STANLEY BROTHERS (SBSI)

2. Hoat dong san xuat kinh doanh

Trong hoat dong san xuat kinh doanh chinh 13 san xuét cac san pham tdi, AAA van
chu y&u tap trung vao xuét khau. Trong cd cau xudt khau, Chau Au van Ia thi trung
tiéu thu chinh céc san pham ctia AAA Vdi ty trong 56%. Tiép dén Ia thi trudng Nhat
Ban va My véi doanh thu [an lugt chiém 30% va 7%. Pay ciing la hai thi trudng
ma AAA dinh hudng md rong sau thi truGng EU. Hién tai, AAA cd nha may so 6 va
s6 7 chuyén san xuét bao bi nhua cho thi trudng Nhat Ban va My, bat dau di vao
hoat dong tir nam 2017.

Trong cac nam gan day, két qua kinh doanh clia AAA c6 su tang trudng manh.
Doanh thu tang 2,6 [an tr nam 2014 Ién 4.070 ty dong nam 2017, Igi nhuan sau
thué tang 5,5 lan Ién 263 ty dong, tuong duong tang trudng kép 38%/nam vé
doanh thu va 76%/nam vé Igi nhuan rong. Riéng ndm 2018, doanh thu dat 8.012
ty dong, tdng gan 2 lan so véi 2017 la do AAA cé thém mang thugng mai hat nhua.
Pdng gbp vao toc do tang trudng manh mé trong nhirng nam qua cua AAA la nhg
vao chién lugc lién tuc mé rong nha may va ma rdng thi trudng tai Chau Au, Nhat
Ban, My... Dng thdi, AAA tip trung vao san xudt cac san pham tdi vi sinh phan
huly hoan toan co bién Igi nhuan cao han.

Trong quy 1/2019, AAA ghi nhan 2.617 ty dong doanh thu thuan (+101.5% yoy),
va Igi nhuan sau thué dat 224 ty dong, gap 3.7 lan so vdi cling ky.

Doanh thu thuong mai hat nhua dat 1.164 ty dong (+142,2% yoy). Mac du tang
trudng manh so véi cung ky tuy nhién bién Igi nhuan gop lai giam rat manh va chi
8 mic 2,2% da khién cho mang nay khong dong gop tich cuc cho két qua kinh
doanh chung. Nguyén nhan chu yéu cd thé do gid hat nhua suy gidm & nira dau
nam 2019 va AAA dang giam ton kho loai hang cii d€ 18y hang méi c6 ngudn géc
G My va tir nha may loc dau Binh Son c¢6 gia ré han.

DGi vai san pham ti nilon, AAA dat san lugng han 22.000 tan (+22% yoy) trong
quy 1/2019, doanh thu dat 852 ty dong (+11.5% yoy). Su tang trudng tich cuc
nay mot phan quan trong dén tir viéc AAA dua cac san pham bao bi than thién moi
trudng xam nhap manh mé vao cac chudi siéu thj Vinmart, Lspace, Lotte, Aeon...
dudi thuong hiéu Aneco.

DGi v8i mang khai thac KCN, trong quy 1/2019 AAA d& thuc hién cho thué tong
dién tich 50.000 m2 trong KCN k¥ thuat cao An Phat Complex. AAA da ghi nhan
doanh thu cho thué KCN la 470 ty dong, va Igi nhudn trudc thué la 207 ty dong
(chiém 75,8% téng Igi nhuan trudc thu€). Véi ky vong KCN ky that cao An Phat
Complex dudc khai thac tot va dat ty I€ 1ap day 100% vao nam 2020 thi day sé la
nhan t6 thuc diy tdng trudng AAA trong thdi gian téi.

HSX: AAA | Hoa chat
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3. Trién vong ting trudng:
Duy tri san lugng truyén thong:

Chung t6i du kién san lugng san xuat cla cac nha may cta AAA sé dat mirc 92,2
nghin tan ndm 2019, tang trudng 7% so v8i nam trudc. Do cac nha mdy da chay
gan hét cong suat, cung nhu cau tdi thong thudng khong tang trudng, AAA phai
cd cdu dan san pham sang cac thi trudng nhu My dé giam thiéu rui ro phu thudc
thi trudng Chau Au. Theo cdng ty, thi trudng My c6 qui md 16n tuong tu thi trudng
Nhé&t Ban trong khi AAA méi chi xudt khdu dudi 10% vao thij trudng nay. Trong
lich str 4 ndm gan day, AAA da xuét khau thanh cdng sang thi trudng Nhat Ban
va cho tdi nay da xuét khdu 30% san lugng sang thi trudng nay.

Tang truéng mang thucng mai:

AAA dang hoan thién va cd cau lai nguon hang tur cac thi trudng My va cac nudc
€6 nguon nguyén liéu ré han. Clng véi hgp dong bao tiéu mét phan ba san lugng
ctia nha may loc dau Binh San, bién Igi nhuan cla mang thugng mai sé dugc cai
thién dang ké&. Chang téi udc tinh doanh thu mang thuong mai dat gan 4.000 ti
/nam va Igi nhuan sau thué udc dat 70 ty/ndm.

An Thanh, cong ty con cla AAA dugc cho la don vi thugng mai hat nhua I6n thir
hai Viét Nam. Theo tim hi€u ctia chiing t8i, nhua OPEC Ia don vi thuang mai hat
nhua I6n nhat Viét nam, cé quy moé doanh thu han 10 nghin ti, chi€ém chua téi 5%
thi phan & Viét Nam va bién Igi nhuan sau thué dat 2,5% nam 2019. Vi vay ching
t6i cho rang & thi truGng thuong mai hat nhua con rat rong I16n va mirc Igi nhuan
bién rong 1.7% cho linh vuc nay 1a ¢ thé kha thi.

Viéc thugng mai hat nhua giip AAA chd dong han trong ngudn nguyén liéu cling
nhu gia trong nhap nguyén liéu cho san xuat. An Thanh cling gilp xay dung cd
s@ khach hang, gilp cac san phdm hat tu hay hodc phu gia ti€p can véi khach
hang nhanh han.

Tiém nang tur thi truong tai FIBC/PP:

Theo khao sét, thi trudng Chau A Théi Binh Dudng va thi trudng Bac M 13 hai thi
trudng tiéu thu chinh clia sdn phdm bao bi FIBC. Quy mé thi trudng bao bi cdng
nghiép vao khoang 55 ty USD vao nam 2018 va duy tri mirc d0 tdng trudng binh
quan 4%/nam trong 5 nam ti€p theo.

Vi nhu cau rdng I6n cling kinh nghiém xu&t khiu hon 16 ndm qua, AAA hoan
toan cd thé xuét khiu véi muc tiéu 1,000 tan/thang. Du ki€én nha may bao bi PP
ddng gop 600 ty doanh thu va 40 ty Igi nhuan cho AAA tir nam 2020.

HSX: AAA | Hoa chat
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STANLEY BROTHERS (SBSI)

Tai tu huy: dong luc méi cho tang truédng bén virng:

Theo théng ké cua Allied Market Research, quy mé thi trudng san pham tu' hay co
thé 1&n tGi 69 ty USD, téng trudng trung binh 18,8%/ndm ti ném 2017 trong khi
thi trudng san pham nhua truyén thdng cé xu hudng chiing lai.

Ngoai ra, tai thi trudng Viét nam, nhu cdu tdi tu hty cling du ki€n ngay cang tang
trudng, khi nhan thirc cla ngudi tiéu dung tang Ién va y thic tiéu dung cac san
pham than thién véi méi trudng sé gilp tdng nhu cau tdi nhua tu hay.

An Phat Holdings la tdp doan dau tién tai Viét Nam cd kha nang san xudt tui tu
huy sinh hoc va dang xu&t khdu sang thi trudng chau Au. Ngoai ra, tai Viét Nam,
tdp doan nay cé san phdm AnEco la tui tu’ hly hoan toan dang xuét hién trén ké
cac siéu thi I6n va ti€p cn cac cong ty tiéu dung, hang khong Idn cla Viét Nam.
An Phat Holdings vira cong bé mua lai mét cong ty Han Qudc sé hitu cong thirc
san xuét san pham tu hay sinh hoc hoan toan. Trén thé gidi cd khéng tdi 10 cdng
ty 16n cd kha ndng san xuat nguyén liéu ndy, tap trung nhiéu & cac nudc Chau Au
va Trung Quac.

V@i viéc mua dugc cong thific va nha may san xuat da cd tai Han Qudc, tap doan
du kién dua mé hinh san xuét vé Viét Nam, thuc hién bdi nha may clia AAA dé tiét
giam chi phi khoang 30% - 50% so véi viéc nhap hat tu hay tir Bi'c ma cong ty
dang thuc hién.

Theo du phdng cla ching t6i, mang tui tu hdy sé dong gop han 10% san lugng
cho AAA va hon 20% doanh thu va 25% LNST cho mang san xuat mang méng tir
nam 2022.

Khu céng nghiép: khdng chi la ngan han

Sau khi hoan thanh tha tuc phap ly cia KCN An Phat Complex, AAA da nhanh
chéng trién khai ban/cho thué KCN nay va thu dudgc Igi nhudn dang ké trong
Q1/2019. Theo ké hoach, tinh tdi hét hét nam 2019, AAA sé cho thué 50% KCN va
du kién sé ti€p tuc ban cho tdi hét nam 2020.

AAA ciing dugc chdp thuédn nguyén tac sé thuc hién mot KCN nifa vdi dién tich
180ha cach tru s& AAA tai Nam Sach Hai Dudng khoang 5km. Vi gia du kién 60-
70USD/m2, KCN mdi du ki€n dem lai doanh thu 2.500 ti cho AAA tir ndm 2021.
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4. Du phoéng va dinh gia:
Dua trén phén tich trién vong ndi trén, ching toi cho rang doanh thu va LNST cua AAA du kién téng trudng trung binh 10%
va 20% cho 5 ndm tiép theo.
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Udc tinh LNST ctia AAA ndam 2019 va ndm 2020 lan lugt dat 518 ty va 630 ty, tudng (ing tdng trudng 188% va 22%. EPS
pha lodng cho ndm 2019 va 2020 udc dat 2,884 dong va 2,868 dong sau khi phat hanh ESOP va chuyén déi chiing quyén.

Du phong doanh thu
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STANLEY BROTHERS (SBSI)
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Pinh gia cd phiéu
Chung t6i so sanh v@i 1 s6 cong ty trong khu vuc cling nhu Viét nam, ap dung mdc chiét khau an toan 15% véi cac hé s6 PE
va PB trung binh clia cac céng ty nay.

STT Cong ty M3 CK Quadc gia P/E P/B
1 Chitec Technology CO., LTD. 3430.TWO Pai Loan 8,70 3,90
2 | SLP Resources Berhad SLPB.KL Malaysia 14,40 2,20
3 | Binh Minh Plastics Joint Stock Company BMP.HM Viét Nam 9,50 1,30
4 | Tien Phong Plastic Joint-Stock Company NTP.HN Viét Nam 10,90 1,30
5 HuangShan Novel CO.,LTD 002014.SZ Trung Quéc 14,60 2,00
Trung binh 11,62 2,14
Chiét khau 15% 15%
Trung binh diéu chinh 99 1,8

V@i EPS va BV udc tinh nam 2019 la 2.884 dong va 17.662 dong, ap dung PE 9,9 va PB 1,8 ching t6i cé dinh gia nhu sau:

CTCP Nhua An Phat xanh Gia tri

EPS trudc loang 2019 3.029
EPS sau pha loang 2019 2.884
BV 2019 17.662
P/E 28.488
P/B 32.127

Két qua dinh gia (GER] Ty trong
P/E 28.488 50%
P/B 32.127 50%

Gia tri hap ly clia c6 phiéu 30.308 100%

K&t luan: Dua trén cac phuang phap dinh gia khac nhau, ching téi uéc tinh gia tri hgp ly cla AAA la 30.300 dong/cp,
tuang (’ng trién vong tang gid 1a 63% so vdi gia hién tai va khuyén nghi MUA manh vdéi ¢6 phiéu nay.
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STANLEY BROTHERS (SBSI)

Rui ro dau tu:

HSX: AAA | Hoa chat

Rui ro pha lodng: véi s6 lugng chitng quyén cé thé chuyén déi ra t6i da 40 triéu c6 phiéu ching téi cho rang rui ro pha lodng
hon 20% sé 1 phan dugc bu dap bdi tang trudng Igi nhuan ndm 2020. Chinh vi vay EPS pha lodng dudc du kién di ngang

trong nam 2020.

Phu luc:

Tién va tudgng dugng
Phai thu ngén han
Hang ton kho

Tai san ngan han
Phai thu dai han khac
Tai san co dinh

Tai san dai han
Tong tai san

Phai trd nguGi ban
Vay NH ngan han
Phai tra ngén han khac
NG ngan han
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HSX: AAA | Hoa chat

Doanh thu 2.144 4.070 8.012 9,611 11,229
Gid von 1.837 3.519 7.339 8,562 9,976
Lgi nhuan gop 307 550 673 1,049 1,253
Chi phi tai chinh 54 95 209 257 305
Chi phi ban hang 57 106 157 138 176
Chi phi quan ly 63 79 124 113 140
Lgi nhuan thuan tir HDSXKD 166 326 246 613 727
Lgi nhuan khac 1 2 8 11 14
LNST hgp nhat 143 263 212 518 630
LNST Cb CTM 142 223 180 518 630
Cnsomenivn
Tang truéng
Doanh thu 32,7% 89,8% 96,9% 20,0% 16,8%
Lgi nhuan gop 61,6% 79,2% 22,4% 55,9% 19,4%
LNST 255,0% 57,0% -19,3% 188,0% 21,6%
T6ng tai san 57.4% 48,8% 64,5% 11,2% 15,6%
V8n chli s& hitu 16,6% 70,2% 83,4% 6,5% 36,7%
Kha nang sinh IGi
Bién Igi nhuan gop 14,3% 13,5% 8,4% 10,9% 11,2%
Bién Igi nhuan rong 6,7% 6,5% 2,6% 5,4% 5,6%
EBIT 8,8% 9,0% 5,0% 8,4% 8,5%
EBITDA 13,1% 13,1% 8,1% 10,9% 11,2%
ROE 16,0% 17,3% 7,8% 16,8% 16,8%
ROA 5,6% 5,8% 3,0% 6,5% 7,0%
Kha nang thanh toan
TT hién hanh 1,19 1,08 1,24 1,70 1,81
TT nhanh 0,80 0,81 0,98 1,06 1,31
Cau tric tai chinh
Téng ng/Téng tai san 69,0% 64,5% 60,4% 62,1% 55,2%
Ng vay/Vén chu s& hiiu 186,8% 146,3% 128,7% 115,6% 86,0%
NG dai han/Téng tai san 31,9% 21,0% 17,8% 23,3% 15,8%
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STANLEY BROTHERS (SBSI) HSX: AAA | Héa cht

Co sé khuyén nghi

V@i thai han dau tu dai han (>12 thang). SBSI dua ra khuyén nghi MUA. NAM GIU ho&c BAN dua trén kha néng sinh I6i du
ki€n clia cac cd phiéu so sanh vdi ty 1€ sinh I8i yéu cau cla thi trudng 13 20% (*). Khuyén nghi MUA khi c6 phiéu du kién s&
tdng tuyét déi tir 20% trd Ién. khuy&n nghi BAN khi ¢ phiéu du kién gidm tir 10% trd Ién va khuyén nghi NAM GIU khi ty 1é
sinh Igi du ki€n trong khoang -10% dén 20%.

Tuyén bd mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dugc cung cap bdi SBSI dua vao cac ngudn thong tin ma SBSI coi la dang tin
cdy. c6 san va mang tinh hap phap. Tuy nhién. ching ti khong dam bao tinh chinh xac hay day du cta cac thdng tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chu quan cta chuyén vién
phan tich SBSI. Nha dau tu sr dung bao cdo nay tu chiu trach nhiém vé quyét dinh cia minh.

SBSI c6 thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lién quan dén c6 phiéu nay cé thé dugc xem
tai https://sbsi.vn hoac sé du'dgc cung cap khi cé yéu cau chinh thirc
Ban quyén © 2019 Cong ty chiing khodn SBSI

Cong ty Co phan Chirng khoan Stanley Brothers
Tru sé chinh
Tang 9 Toa nha TNR. s& 54A phd Nguyén Chi Thanh. phudng Lang Thugng. quin BSng Da. thanh phd Ha Noi

DT: (84) 2433776699
Email: info@sbsi.vn
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