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STRATEGY

NHAN DINH TTCK VIET NAM TUAN 30/09 — 04/10/2019

Dién bién thi trwong quéc té:

.z Tang giam 1

VN-Index 997.84 0.76 17.02 11.80
VN30 924.83 1.06 14.13 8.17
Dow Jones 26,820.25 -0.43 17.94 14.97
S&P 500 2,961.79 -1.01 19.59 18.15
DAX 12,380.94 -0.70 20.11 17.26
CAC 5,640.58 -0.88 19.33 19.23
Nikkei 225 21,878.90 -0.91 15.53 9.31
Shanghai 2,932.17 -2.47 14.24 17.57
Vang 1,506.40 -0.57 14.67
Dau WTI 55.91 -3.75 23.34

Céc thj trirong chidmg khoan trén thé gi¢i da déng loat di xuéng trong tuan qua do tam ly lo ngai cda
giéi dau tw trwéc dién bién chinh tri méi nhat tai My khi Cha tich Ha vién My Nancy Pelosi sé tién hanh
diéu tra ludn téi déi véi Téng théng Trump. Bén canh dé, nhimg néi lo vé thwong mai cang dwort leo
thang khi xuét hién théng tin cho biét Nha Trdng dang can nhac &p giéi han 1én khoan dau tw cia My
vao Trung Quéc. Ngoai ra, nhing sé liéu kinh té yéu kém tai mét sé nén kinh té |é&n nhw Trung Quéc,
DPurc cang khién giéi dau tw lo ngai. Nhdng thoéng tin néi bat tdc déng téi thj trreong tudn qua:

1. Chudng khoan My tréi sut trong tuén vi lo ngai vé tuong lai chinh tri cda Téng théng My Donald Trump.Chd
tich Ha vién My, ba Nancy Pelosi, nhan vat cdp cao nhét cia phe Dan chd trong Quéc héi, tuyén bé réng
Ha vién sé mé mat cude diéu tra chinh thire dé xac dinh 6ng Trump c6 nén bj duwa ra luén tdi hay khong.
Ba Pelosi cao buéc éng Trump da cé nhitng hanh déng vi pham nghiém trong Hién phap My. Cudc diéu
tra néi trén sé nham lam sang té nghi vén 6ng Trump tim kiém s gitp d& cua Ukraine dé gay giam uy
tin cda cuu Pho téng théng Joe Biden - dng vién sang gia cho vj tri img ct vién dai dién cho Dang Dan
chd trong cuéc béu cir Téng théng My 2020.

2. Nhiing néi lo vé thuong mai cang duoc leo thang khi trong mét bai phat biéu trudc Pai héi ddng Lién
hop quéc, Téng théng My Donald Trump da céo buéc Trung Quéc "khéng nhimg ter chédi thuc hién cac
céi cach da hira, ma con ap dung mé hinh kinh té phu thuéc vao nhiing rao can thj truong, tro cdp nha
nuwéc, thao ting tién té, ban phé gia, cudng ép chuyén giao cdng nghé cing nhw danh cdp tai sén tri tué
va bi mat thuong mai trén quy mé Ién".

3. Céac quan chic thude chinh quyén Donald Trump dang xem xét céc cach thirc dé Kim ham khodn dau tw
tai chinh cda My vao Trung Qudc, bao gém chan toan bé khodn déu tw cia My vao Trung Quéc, dua
trén ngudn tin than can. M&c du nguén tin ndy cédnh béo rang cudc trao déi van dang & giai doan dau,
nhung déng thai nhw thé nay c6 thé gay chén déng khap thj truong tai chinh va lién quan dén hang ty
USD tién déu tw gén lién véi cac chi sé chinh. Theo Bloomberg - ndm trong sé nhing phuong an kha dr
la hdy niém yét nhing cong ty Trung Qudc khéi cac san ching khoan My va gidi han khodn dau tw cua
My vao thj trirong Trung Quéc théng qua quy hiu tri Chinh pha.

4. M6i day, san NASDAQ ciing han ché va thét chat hoat doéng IPO dbi véi cac cong ty nhé dén tir Trung
Qudc. Vao thoi diém cadng thang leo thang gidka Hoa Ky va Trung Quéc vé thuong mai va cong nghé, sw
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kiém ché cua Nasdaq dbi véi cac IPO nhé cda Trung Quéc dai dién cho diém ndng méi nhat trong méi
quan hé tai chinh gidra hai nén kinh té 16m nhat thé gisi.

5. Céc nha nhap khau Trung Quéc d4 mua 10 16 d4u tuong cia My ngay 23/9, sau khi cac cudc dam phén
thuong mai My - Trung cép phé trudng doan dam phén két thic héi cudi tuén. Déng théi nay duoc cho
la kha bét ngo, khi doan dam phan Trung Quéc trude dé da hdy viée thdm mét s6 nong trai cda My va
quay vé nuéc sém hon ké hoach. 10 chuyén hang dau tuong cia My, tuong duong 600.000 tan sé duoc
van chuyén sang Trung Qudc trong 3 thang cudi ndm 2019.

6. Sé liéu ter IHS Markit cho thay, finh vuc sén xuét cia My da dat mic cao nhét trong 5 thang vao thang
9, trong khi linh vuc dich vu téng trréng nhanh nhét trong 2 thang. Tuy nhién, IHS lwu y réng, sé liéu sén
xuét van thuéc nhém nhing dot yéu nhét ké tir ndm 2016. "Trién vong cua c6 vé am dam, véi sé lurong
cac hoat déng kinh doanh méi gidm xuéng mdc thap nhat ké tir ndm 2009."

7. Vé sé liéu kinh té cda chau Au, hoat déng san xuét tai Burc da gidm xuéng muc thap nhat ké tir cude
khdng hoang tai chinh trong thang nay, d& liéu tee IHS Markit. Hon ndra, nganh dich vu cda Bdre ciing
téng trudng véi téc d6 cham nhét trong 9 thang. Nhin chung, hoat déng sén xuét trong khu vire dong
euro gidm xudng sau hon so véi mirc day trong 6 ndm, khi dich vu tdng truéng véi téc dé chdm nhét
trong 8 thang.

8. Theo ciia Cuc Théng ké Trung Qudc, loi nhuan cida khéi doanh nghiép cdng nghiép gidm 2% so véi cing
Ky ndm ngoéi trong thédng 8. Nguyén nhén la téng truréng doanh sé ban hang cham lai va gia san xuét
gidm manh nhét 3 ndm. Ciing trong théng truéc, téc do téng truéng sén lwong cong nghiép xudng thap
nhat 17 ndm ru6i do nhu cdu trong nuéc va xuét khdu bj dnh huéng béi chién tranh thuong mai.

9. Trong tuédn qua, Thd twéng Nhat Ban Shinzo Abe va Téng théng My Donald Trump da dat duoc théa
thuén thuong mai song phuong véi muc dich cét gidm thué déi véi cac sdn phdm noéng nghiép va coéng
nghiép. Théa thuén trén 1a mét thdng loi danh cho 6ng Trump, nguoi da va dang tim cach gidm tham hut
thuong mai cua My va duwa vao cac théa thuan song phuong nham khuyéch truong didu ma chinh quyén
ctia dng goi la thuong mai “céng bang va c¢é di cé lai.” Trong thda thudn nay, Tokyo duoc cho la da dua
ra nhiéu nhuong bd hon so véi Washington, trong béi canh My de doa tdng thué nhap khéu déi véi 6td
san xuét tai Nhat Ban.

10. Gi4 Bitcoin, dong tién ky thuat sé lén nhat thé gidi, sut manh trong tudn nay, xudng mdc thap nhét trong
hon 3 thang. Gia Bitcoin cé ltic gidm vé mic 7.757 USD/oz trong phién giao dich ngay th Sau, cham
day ké tirthang 6. Khi & déy nay, gié Bitcoin sut 22% trong vong 1 tuén.
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Dién bién TTCK thé giéi:

Thi trwong chirng khoan My giam diém trong tuan, sau khi cé tin chinh quy&n Téng théng Donald Trump
dang can nhac khéng cho phép doanh nghiép Trung Quédc niém yét trén cac san giao dich My. Vong dam phan
thwong mai cp cao tiép theo gitra hai nwéc sé dién ra vao ngay 10-11/10 & Washington, truéc khi bat ddu mua
bao céo két qua kinh doanh quy 3 cGa M§. Tinh ca tuan, S&P 500, Dow Jones va Nasdaq cé mirc gidm twong
&ng 1a 1%, 0,4%, va 2,1%. Gay sirc ép lén cac chi sé trong tuan Ia rdi ro chinh tri & Washington tir viéc Dang
Dan chd tim cach dwa éng Trump ra luan toi. Tuy nhién, mét sé dau hiéu mém méng vé thwong mai ctia My va
Trung Quéc da gitp hé tro tam ly nha dau tw.

Chteng khoan Chau Au bién déng trai chiéu trong tuan. Chét phién th&» Sau, chi s FTSE 100 cta Anh déng
clra & 7.426 diém (tang 1,02%), chi sé DAX 30 ctia Pirc déng clra & 12.381 diém (tdng 0,75%) va chi sé CAC
40 ctia Phap déng clra & 5.641 diém (t&ng 0,36%). Tinh chung ca tuan chi s DAX 30 cla B¢ gidm 0,7%, chi
s6 CAC 40 ctia Phap gidm 0,88% va chi s FTSE 100 cGa Anh tang 1,11%. V& s6 liéu kinh té ctia chau Au, hoat
dong san xuét tai Dlrc da gidm xudng mere thap nhat ké tir cudc khiing hodng tai chinh trong thang nay, div liéu
tr IHS Markit. Hon nira, nganh dich vu ctia Pirc ciing tdng trwdng véi tbe dd6 cham nhét trong 9 thang. Nhin
chung, hoat ddng san xuét trong khu vc ddng euro gidm xudng sau hon so véi mirc day trong 6 nam, khi dich
vu tang trudng véi tbec dd cham nhéat trong 8 thang.

Chtng khoan Nhat Ban dao chiéu giam diém trong nhirng phién giao dich cuéi tuan bat chap nhirng
tién trién hwéng téi mét théa thuan thwong mai méi gitra nwéc nay véi My. Chi sbé Nikkei 225 dong cira
& 21.879 diém (giam 0,91%). Ngay 25/9, Tha twéng Nhat Ban Shinzo Abe va Téng théng My Donald Trump da
dat dwoc théa thuan thwong mai song phwong véi muc dich cét gidm thué ddi véi cac san phdm néng nghiép
va cbng nghiép.

Thi trwéng chirng khoan Trung Quéc kéo dai tin hiéu diéu chinh sang tuan thir 2 lién tiép. Chébt phién
cudi tuan, chi s Shanghai Composite déng clra & 2.932 diém (giam 0,91%), chi sé Hang Seng Index déng clra
& 25.955 diém (gidm 1,82%). Theo ctia Cuc Théng ké Trung Qubc, loi nhuan cta khdi doanh nghiép cong
nghiép gidm 2% so va&i cling ky ndm ngodi trong thang 8. Nguyén nhan 1a tang trwéng doanh sé ban hang cham
lai va gia s&n xuét gidm manh nhéat 3 ndm. Ciing trong thang trwéc, te d6 ting trwdng sén lwgng cong nghiép
xudng thap nhat 17 nam rw&i do nhu ciu trong nuéc va xuét khau bi dnh hwéng béi chién tranh thwong mai.

Dién bién gia dau thé gi&i: Gia dau ting manh sau vu tAn céng nham vao mé dau I&n nhéat thé giéi!

= Sy phuc hdi san lwgng nhanh hon dy tinh ctia sau vu tAn codng nham vao cac co s& loc dau clia nuwéc
nay hém 14/9, nhirng lo ngai vé trién vong nhu cau suy yéu do cang thdng thwong mai My-Trung va sb
liéu kinh t& kém kha quan & nhiéu nwéc 1a nhivng yéu tb khién gia dau thé gi¢i gidm manh trong tuan
giao dich vira qua. Chét phién cudi tuan, gia dau WTI giao thang 11 tai New York gidm 0,5 USD/thung,
twong dwong gidm 0,9%, con 55,91 USD/thung. Tai thi trwéng London, gia dau Brent giao thang 11 giam
0,83 USD/thung, twong dwong giam 1,3%, con 61,91 USD/thuing. Tinh ca tuan, gia dau WTI gidm 3,8%,
con gia dau Brent truot 3,7%.

= Co quan Théng tin Nang lwgng My cho biét, két thic vao ngay 20/9, lwong dy trir dau thd thwong mai
clia My da tang 2,4 triéu thung so véi tuan trwéc, 18n 419,5 triéu thing. Bén canh dé, Saudi Arabia da
khoi phuc nang lwc san xuét dau 1én 11,3 triéu thing/ngay, sau khi vy tAn cong néi trén khién san lwong
dau mé cuia Saudi Arabia gidm mot ntra. Bo trwdng Nang lwgng Saudi Arabia Abdulaziz bin Salman va
Giam dbc diéu hanh cong ty dau khi nha nwéc Aramco, Amin Nasser, cho biét san lwong diu cla dat
nuwéc sé hoan toan khdi phuc day da vao cudi thang 9/2019.

= Bén canh d8, Co quan nang lwong quéc t& (IEA) cho biét cé thé sé ha dw doan nhu ciu dau toan cau
cho nam 2019 va 2020 néu kinh té thé gi&i tiép tuc suy yéu. Tai Trung Quéc, nén kinh té I&n thir hai thé
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gi&i va cling la nwéc nhap khiu dau tho In nhét, nhiéu cdng ty cdng nghiép da ghi nhan loi nhuan sut
giam trong thang Tam.

Dién bién gia dau theo tuan (weekly)
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= Thj truong c6 tuén tang ther 3 lién tiép dé tiém can ngudng can 1.000 diém, véi mire tdng 0,76% trong
tuén vira qua chi sé Vnindex da c6 mét trong Top céc thi truong tdng manh nhét trén thé gidi. Xu hudéng
téng trong 3 tuén vira qua cua thi trong rét dang khich 1é néu nhw so véi dot diéu chinh dang dién ra &
Khu vire Chéu A va thj triong chimg khoan My.
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= Thanh khodn gidm so véi tuén trude(do 6 phién co cau danh muc cda cac quy ETF), gia tri khép Iénh
tuén qua dat gan 2.900 ty déng. Tuy vay, & 2 phién cudi tuédn dong tién I6n da quay tré lai thi trvong khi
dat binh quén trén 3.300 ty méi phién.

= Khdéi ngoai van la mét trong nhiing yéu té gay ap luc Ién truong khi béan rong hon 235 ty déng, day ciing
la tuén bén rong thir 2 lién tiép. Céc quy ETF ban rong nhe, luc ban tap trung & quy VanEck va ETF néi
trong khi 2 quy ETF dén tir Héng Kéng da gidi ngén tré lai.

= V@ ky thudt, thi truong cé co héi vurot dinh tdm Iy 1.000 diém va dao déng trong vung tir 1.000 diém dén
1.015 diém trong kich ban co s6.

= Chién lwoc dau tw: tp trung vao nhém cé phiéu duoc dw bo cé két qué kinh doanh kha quan 9 théng.
Nhém céac cb phiéu co sé & thj truong chimg quyén va nhém Vn30.

= Co héi dau tw: Cac cb phiéu da bj lang quén trong thoi gian vira qua nhw nhém cé phiéu Ching Khoan,
nhém cé 16 trinh thoai vén, bén canh cac nhém da tang nhw Ngén hang, thuc pham, dét may, thiy séan...

Thi trwéng trong nwére tiép tuc co thém 1 tuan tang diém dé ndi dai chudi tdng sang tuan thir 3 lién tiép qua do
dwa chi sé6 Vnindex ti&ém can mdc can tam ly 1.000 diém va dang cé nhiéu co hoi dé vwot ngwdng can nay sau
7 thang ch& doi. Piéu nay rat dang khich 1& trong bdi canh thj trwérng chirng khodan toan cau dang trong nhip
diéu chinh, chirng khoan khu vuwc Chau A da xudng thap nhét trong 3 tuan trong khi chirng khoan My ciing da
diéu chinh sang tuan thr 2 lién tiép.

% THAY POI CUA CAC INDEX % THAY POI DONG TIEN
Tuan trwéc d6  MTuan vira qua Tudn treoc do  WTudn vira qua
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Tam diém trong tuan qua tap trung & ba cé phiéu 1a VNM, VCB va GAS lién tuc bt pha manh. Trong d6,
néi bat |1a VNM véi mirc tang an twong 6,55% va dong gop dén hon 4 diém vao da tang cda VN-Index.
Gi&i dau tw cho rang, viéc ting gia cd phiéu dén tir niém tin sau sy kién "ra mét san pham sira Viét Nam tai
Trung Quéc" td chirc cudi tudn qua tai H6 Nam, Trung Quéc. Bwéc khai mé thanh cong thi trwérng Trung Québc
déng nghia v&i viéc, Vinamilk da va dang thAm nhap vao thj trwéng hét sire tiém nang vaéi 1,4 ty dan. Sy tham
nhap nhanh cta Vinamilk vao thj trwéng Trung Qudc bén canh hang loat ddng thai tdng quy mé ving nudi nhw
kh&i cong td hop trang trai Organic tai Lao vé&i dién tich dw kién 1&n dén 20.000ha va quy mé dan bo 100.000
con hay M&A céc cong ty sira khac nhw GTNfoods, ting vén dau tw Driftwood Dairy Holding Corporation...la
bwéc di chién lwgc dwa Vinamilk |én tAm top nhirng cdng ty stra I&n nhat thé gidi.

Hau hét cac cé phiéu nhém ngan hang déu giao dich vé&i sac xanh tich cwc. Céac cb phiéu dai dién nhém
nay nhu VCB(+2,35%), MBB(+2,95%), STB(+2,9%), VPB(+3,5%), VIB(3,47%) déng loat tdng diém. Da sb cac
ma déu nam trong top 10 cd phiéu anh hwéng tich cwec dén thi trwdng trong tuan qua.
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e Ngoai nhém ngan hang, cac nhém ¢b phiéu khac ciing cé6 mire tang manh trong tuan qua gém: dét may,
thwe phdm, dwoc phdm, cao su tw nhién, 6 t& va phu tung, ...

e Nhém cb phiéu c6 mirc tang manh nhét trong tuan vira qua la Chirng khoan: SSI(+8,16%), HCM(+4,5%),
VND(+4,3%), MBS(+1,97%), SHS(+12%),...

e O Chiéu nguoc lai, cac nhdm cé phiéu ngwoc dong thi trwong 1a: Vingroup(VHM: -0,33%, VRE: -2,06%),
Ban 1é(PNJ: -3,22%, FRT: -3,16%), Xay dwng va vat liéu xay dwng(HPG: -2,2%, BMP: -4,17%, HT1:
2.88%),....

Thanh khoan khép Iénh: Thanh khoan trong tuan vira qua gidm 12,7%, chi dat binh quan 2.890 ty déng. Téng
gia tri giao dich cling gidm 15,6%, dat binh quan 3.800 ty déng. Viéc thanh khoan sut gidm |a do & tuan truéc
do thi trwérng c6 phién co cAu danh muc ctia cac quy ETF.

Dong tién sut giam & tat ca cac nhom chi sb so véi tudn trwde do, tuy vay trong 2 phién cudi tudn dong tién van
tang & nhom midcap. Cac nhém c¢b phiéu tiép tuc thu hut dworc dong tién trong 2 tuan vira qua la: chirng khoan,
dét may, thwc pham...

Vé co cau dong tién: nhém ngan hang van dan dau véi ty trong 26%, dirng thr 2 1a nhém Thwe phdm chiém
ty trong 10%, 2 nhém Vingroup va vat liéu xay dwng cung & vi tri thr 3 voi ty trong 9%...

Co’ ciu dong tién
- theo tuan(trong), thang(ngoai)

GTGD Binh quan, theo tuan

9,000 1,004.12 997.84 1,020 Dau khi
8,000 Dich vu 8%
7,000 970 7% Dau khi
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Vé giao dich ctia khéi ngoai:

e Khdi ngoai tiép tuc ban rong sang tuan thir 2 lién tiép hon 235 ty dong, trong doé gia tri ban rong
thédng qua khép 1énh 1a 358 ty déng, day cling 1a tuan thir 9 lién tiép khdi ngoai ban rong théng qua khép
lénh. Nhw vay, trong thang 9 vira qua khdi ngoai tiép tuc ban rong khoang 326 ty ddng sau khi da ban
rong manh gan 1.700 ty déng trong thang 8.

e Trong tuan vira qua, khdi ngoai tap trung mua rong & nhém Thwc phdm, day ciing la tudn mua rong thir
2 lién tiép & nhém nay. Bén canh nhém thwc phdm, nhém ban 1& va nhém dwoc phdm ciing dwoc khdi
ngoai duy tri mach mua rong lién tiép da sang tuan thé 3. Nhém dau khi va logistics ciing dwoc khéi
ngoai mua rong tré lai sau tuan ban rong truéc dé

e O chiéu ngwoc lai, tudn vira qua cé sw co cdu danh muc ctia cac quy ETF véi xu huwéng ban nhiéu hon
mua nén nhom Vingroup dan dau trong danh sach ban rong cla khdi ngoai, tuy vay mach ban rong &
nhém nay ciing da lan sang tuan thir 5 lién tiép. Bén canh nhém Vingroup, cac nhém ¢b phiéu 1&n khac
ciing bi ban rong manh gdm: Xay dwng va vat liéu xay dwng, bat dong san, ngan hang, san xuét va phan
phéi dién. ..
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GTGD khép 1énh nhém CP, ty dong GTGD khép lénh trén HSX, Ty dong
Ban Ié, 2.03
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e Ly ké tir d4u nam, khdi ngoai mua rong 10.660 ty ddng trén san HSX, cha yéu théng qua giao dich théa
thuan véi 9.485 ty ddng con lai 1a khép 1énh véi gia tri 940 ty ddng. Trong doé dong tién chay qua kénh
ETF khoang 244 triéu USD.

e Cac nhom cb phiéu dwoc khdi ngoai mua rong ndi bat cé: DAu khi (2.803 ty ddng), Ngan hang (1.537ty
dong), Thwe phadm (772 ty ddng), B4t dong san (374 ty déng),...trong khi ban rong & cac nhém nhw: Dich
vu (-1.299 ty ddéng), Vingroup (-557 ty chirng khoan (-456 ty dong), Dwoc pham (-436 ty dong)...

GTGD NDTNN-YTD(Ty VND) GTGD rong theo Nganh
= Mua/ban rong khop 1énh = Mua/ban rong thda thuan (Nghin Ty VND, YTD)
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Vé dong von ETF: Tuén vira qua, cac quy ETF rat vén nhe hon 30 nghin USD, &p Iwc rat véon cha yéu &
quy VanEck va ETF néi trong khi bén mua rong la 2 quy dén tor Hong Kéng, téng gia tri vao rong ké ter
dau nam cua cac quy ETF giam xuéng con 244,3 triéu USD..

Aggregates 1w YTD 1Y

Flow (USD) -30,476 244,284,969 225,286,960

Flow/Assets(%) 0.00 25.50 23.51

Name Ticker 1W Flow YTD Flow
(MLN USD) (MLN USD)

VanEck Vectors Vietham ETF VNM US -1.62 113.95

VFMVN30 ETF Fund E1VFVN30OVN -1.24 83.89
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KIM KINDEX Vietnam VN30 ETF Sy 245710 KS 0.00 29.53
Xtrackers FTSE Vietnam Swap UC XFVT GR 0.00 7.94
Premia MSCI Vietnam ETF 2804 HK 1.41 3.43
Premia MSCI Vietnam ETF 9804 HK 1.41 3.43
SSIAM VNX50 ETF FUESSV50 VN  0.00 2.11

Dong vén dau tw gian tiép Fll: Mic do anh hudng cua cdng thang My — Trung cung véi dé la déng USD tiép
tuc & mirc cao trong 52 tuan va loi suét trai phiéu kho bac gidm sau da khién dong vén dau tw quéc té tiép tuc
rut rong & céc thi truong méi néi.

Foreign Portfolio Investment

Bond Portfolio

Currency ™ Group By Region

Country Date DETIN MTD YTD 12M

I\SE Mln Mln Mln Mln
2) China 06/30 18,214.6| -12,046.4 71,487.6| 41,608.1
3) India 09/25 6,675.8 3,975.5
4 Indonesia 09/27 3,660.8 3,691.4
5 Japan 09/20
6) Malaysia 09/26
7) Philippines 09/27 160.4 650.4
8) S. Korea 09/27 3.178.1
9 Sri Lanka 09/26
10) Taiwan 09/27 ; 2,476.5
11) Thailand 09/27
12) Vietnam 09/27 > 364.3

Americas
14) Brazil 09/24
15 Canada 07/31 1,837.4 14,343.3
16) Chile 06/30 247.8 1,358.0
17) Colombia 03/31
18) El Salvador 03/31
19) Mexico 12/31 9,517.8 9,517.8

Tém lai: Sau quang thoi gian léch pha va yéu so véi thi truong chimg khoén trén thé gidi, thi truong chimg
khoan Viét Nam da cé lién tiép 3 tuén tdng diém dé tiém can méc can tém ly 1.000 diém sau 7 thang cho doi.
Ké ttr dau thang 7 cho ti nay, thi truong da co téi 9 tuén tang diém trong khi chi cé 4 tuén gidm diém. Xu hudng
téng diém trong 3 tuén vira qua phén nao bu dap cho quéng thoi gian Iéch pha va phén tng rét yéu dbi véi thong
tin bén ngoai so v&i cac thj truong trén thé gidi. Néu nhin lai thoi gian ké tir dadu ndm cho téi nay thi chi sé
Vnindex ciing chi dao déng(sideway) trong mét ving bién réng ter 938 dén tiém cén 1.000 diém. Nguyén nhan
chd yéu khién thi trirong trong 2 quy vira qua khéng thé thanh céng khi chinh phuc méc can 1.000 diém
la do thanh khoan sut giam so véi cung ky. Theo thong ké, thanh khoén binh quén 9 théng vira qua chi dat
219,66 triéu c6 phiéu/phién vé khéi luong va 4.597 ty déng/phién vé gia tri giao dich, giam Ilan luot 22,5% vé
khéi lvong va 35,2% vé gié tri so véi cung ky (9 théng ném 2018). Bén canh dé, khéi ngoai ting cwong ban
rong manh mé trong thang 8 va lan sang ca trong thang 9.

Chét xuc tdc giup thi treong khéi sdc trong 3 tuan vira qua dén tur viéc Ngan hang Nha nwéc giam dong
loat |3i suat diéu hanh, theo dé Lai suéat tai vén cap bat nge dwoc giam ter 6,25%/ndm xubng 6,0%/nam;
|&i sudt tai chiét khdu tir 4,25%/ndm xuéng 4,0%/ndm...déng thai nay duoc duwra ra trong bdi canh kinh té thé gidi
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dién bién kém thuan loi hon, nhiéu ngén hang trung wong cac nudc trong dé cé Cuc D trik lién bang My (Fed),
Ngén hang trung wong Chau Au (ECB) da gidm |&i suét diéu hanh; trong nuéc kinh té vimé tiép tuc 6n dinh, lam
phét duoc kiém soét, th triromg tién té, ngoai héi dién bién 6n dinh

Trong tudn vira qua théng tin dang quan tam nhat la viéc don vi cung cap chi sé FTSE Russell da céng
bé két qua phan hang thi trieong ky thang 9. Viét Nam dat 8/9 tiéu chi dat tiéu chudn ma FTSE Russell dua
ra. Tiéu chi duy nhat khéng dat |a vé thanh toan (Clearing & Settlement) T+2/T+3 chi & mdc han ché (Restricted).
Piéu nay chd yéu do trai véi thong |1é giao djch tién va cé phiéu phai dién ra cuing lic (chi cdn dép ing sé duw tién
vao ngay T+2 khi nhan cé phiéu chir khéng phadi T+0 nhw hién tai). DU cac vurdéng mat con ton tai, FTSE Russell
danh gia tét suw hop tac cta cac co quan quan ly thj truong Viét Nam trong 12 thang qua va ghi nhan sw né luc
dé phat trién va nang cao thj truromg vén. Nhiing rao cén con lai cho viéc nang hang thj trieong trong ndm 2020
khéng con qué Ién va déu 1a cac van dé co thé coé gidi phap xwr ly dua trén quyét tam cda co quan quan ly.

Luc nay, cau hdi duoc nhiéu nguoi dét ra 1a liéu chi s6 Vnindex cé thé vurot qua méc cén tam ly 1.000 diém ngay
trong tuén téi hay lai diéu chinh quay dau nhw 3 Ian truée d6? C6 thé noéi, bdi cadnh hién tai dang rét ing hé xu
huwéng téng diém cua thj trivong va méc cdn manh nay hoan toan cé thé dé dang duoc chinh phuc khi ma thj
trirong lién tuc dén nhén nhiing théng tin rét tich cuc trong thoi gian vira qua:

= Thir nhat, lIan séng ha lii suat cia cdc ngan hang trung wong trén toan cau dang lan réng va ngan
hang nha nwéc ciing da cé déng thai twong tw, day la mét trong nhiing dong thai kich thich tang
truéng kinh té ciing nhw tao ra nhitng cu huych méi dé téng truéng kinh té di dung quy dao

= Thir hai, nguén vén dau tw nwéc ngoai tinh dén thang 9 nay danh dau quay dau ting tré lai sau
3thang lién tiép nguén vén cam két nay lién tiép bj sut giam so véi cung ky ndm ngodi. Theo béo
céo cla Cuc Pau tw nuéc ngoai, BO Ké hoach va Pau tw, trong théng 9 nay, ¢a nudc cé thém dén 3,53
t7 d6 la von ngoai cam két vao, bao gém 2,63 t7 d6 la von dau tw truc tiép nudc ngoai (FDI) va 900 tridu
dé la vén dau tw gian tiép, nang téng vén dang ky cap mdi, tdng thém va gép von mua cé phan cia nha
dau tw nuéc ngoai trong 9 thang ddu ndm nay dat 26,16 t/ d6 la, téng 3,1%. Theo béo c&o nay, vén thuc
hién cda dw &n déu tw truc tiép nudéc ngoai trong clng thoi gian trén wée dat 14,22 t7 dé la, téng 7,3% so
V&i cung Ky ndm ngoai.

= Thir ba, téng sén pham trong nwéc (GDP) 9 thang nam 2019 wérc tinh ting 6,98% so véi cung ky
nam trwéc, 1a mic tdng cao nhét cda 9 thang trong 9 ndm gén day. GDP quy 3/2019 wdc tinh téng
7,31% so voi cung ky nam truwde, cao hon mire tang 6,82% cta quy 1 va 6,73% cua quy 2 nam nay. Bén
canh dé, Khéng cé gi dét xuét thi hoan toan cé thé kiém soat CPI ndm 2019 xoay quanh 3,5%, Phoé thu
twéng Vwong Pinh Hué nhan dinh tai cuéc hop Ban chi dao diéu hanh gia, sang 27/9.

Véi nhiéu thdng tin hé tro tich cue, TTCK dudong nhw dang tré nén hdp dan va thu hat sw quan tam tor phia cac
nha déu tw ca nhén va té chic. VNIndex rd rang sé khéng chi quay tré lai va virot qua méc 1.000 diém va c
thé vuron téi nhitng méc cao hon trong thoi gian con lai ctia ndm nay.

Méc du thj trong trong nuéc dang duoc hé tro tir nén vi mé dang hét stre thuén loi nhung & bén ngoai strc ép
ttr nhikng con gié nguoc van chua ldng xudng. Thi truong ching khoén trén thé giGi van tiép tuc diéu chinh trong
tuén vira qua, ching khoén khu vire Chéu A xubng thap nhét trong 3 tuén trong khi chiing khoén My tiép tuc ¢é
tuén gidm thur 2 lién tiép. Gay strc ép 1én cac chi s trong tudn |a rdi ro chinh tri & Washington tcr viéc Pdng Dan
chd tim céch dwa 6ng Trump ra luén téi. Bén canh dé, chinh quyén Téng théng Donald Trump dang cén nhéc
khéng cho phép doanh nghiép Trung Qudc niém yét trén cac san giao dich My. Théng tin nay lam déy 1én lo
ngai vé mét dot leo thang méi trong thuong chién My-Trung.

Vé ky thuat, xu hwéng ting diém cua chi sé Vnindex tiép tuc dwoc cing cé, thi treong da vweot qua kénh
giam gia kéo dai ké ttr thang 3 cho téi nay. Viéc but pha qua ngudng 1.000 diém va retest mirc dinh cao nhét
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trong ndm nay & 1.015 diém la kich ban hoan toan cé thé xay ra trong tuén téi khi ma dong tién I6m da quay tré
lai. M&c du, thanh khodn binh quén trong tuén vira qua thdp hon so véi tuén trude dé (do cé sw déng gép cua
phién co cdu danh muc ETF), tuy nhién 2 phién cubi tudn binh quén trén san HSX gia tri khop lénh da dat gan
3.300 ty dbng, bén canh dé thanh khodn ré Vn30 ciing da dat trén 2.100 ty déng. Cing nén lwu y réng, hién chi
s6 Vn30 da vuot ca dinh thédng 5 va thang 7 trong khi Vnindex mudi chi vuot dinh théng 5 va dang tién cén dinh
thang 7, d6 ciing la dw dia dé Vnindex vuot nguéng 1.000 diém trong tuén nay.

Chién Iwgre dau tw: trong béi cdnh dong tién ndm nay khéng con déi dao nhw ndm ngodi, thj truong sé tiép tuc
xoay quanh nhiing cé phiéu riéng biét chir khéng cé s lan téa cda cd nganh. Do vay chién luoc dau tw ciing
phai linh hoat, két hop buy and hold va phan bé theo dong tién, tap trung vao nhiing cé phiéu c6 kha nang thu
hat dong tién nhw nhém ¢ phiéu kin room, nhém Vn30 hodc nhém c¢6 16 trinh thodi vén nha nuéc trong ndm
nay.

Chién luoc giao dich ngdn han c6 thé tién hanh gidi ngan vao nhdm céac cé phiéu cé yéu té co ban tét, tiém néng
téng truéng bén ving va dang giao dich theo xu huéng tich Idy trén nén gia can bang hodc bat dau budc vao
mot trend tdng ngdn han. Thoi gian ndra cudi thang 9 van 1a thoi gian déng dé ché doi khi bao céo quy 3 sé bat
d4u c6 nhing théng tin d&u tién, hon niFa sdp téi viéc ramat 3ré chisé trén san HOSE sé la mét tac nhan
khién cho cac ma kin room vén héa |én dwoc hwéng |oi déng ké. Co’ héi dau tw: Céc cé phiéu da bj lang
quén trong thoi gian vira qua nhw nhém c¢é6 phiéu Chirng Khoan, nhém cé 16 trinh thodi vén, bén canh
cdc nhém da ting nhw Ngan hang, thwec phdm, hang tiéu dung, cong nghé, dét may, thay san...

Cac kich ban thj trwéng trong tuan téi:

Kich bén 1 (lac quan 60%): Vwot viing khang cw 1.000 diém, hwéng vé vung 1.015 diém.

VMINDEX - Daily 9/ 019 ¢ 98.34, Lo 9915, Close 997.84 (0.7%)

VN-Index
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= VN-Index dang tién sat dén mét loat mbc khang cw quan trong tai 1.000 va 1.020 diém. Tai cac dinh cii
nay, thi trwéng can mot lwe ddy manh tir nhédm bluechips dé break dit khoat ra khéi cac ngwdng can
kho chiu nay.

= Trong kich ban lac quan, VN-Index pha v& ngwéng can 1.000 diém sau do tién Ién vang 1.015 - 1.020
diém tich |0y tai day sau d6 breakout va hwéng lén vang 1.040 diém. Viéc pha v& duwoc ving 1.000 diém
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la yéu t6 quan trong nhét béi tir thang 10/2018 trén chart da thé hién rd mét kénh khang cw quanh ving
1.000 — 1.020 diém.

Kich ban 2 (Than trong 30%): Vung dao déng trong khung ttr 985 — 1.005 diém!

= VN-Index da tién sat khang cw 997 diém khi két thac tuan chi sé cham sat vang khang cw Fibonacci
Extension 38.2%.

= Chisd VN-Index co thé tién sat dén khang cw 1.000 diém sau d6 sé tiép tuc dao dong tich Iy trong mé
hinh la c&. Kha nang chi s sau khi cham 1.000 diém c6 thé sé& kiém nghiém lai hd tre 985-995 diém sau
do sé tang bt pha ra khdi mé hinh 14 cd dé két thic xu hwéng sideway. Sau khi birt pha khéi md hinh
la c&, VN-Index sé& bt pha nhanh chéng qua méc 1.000 diém va tién thang lén 1.014 diém truéc khi tiép
tuc tich Iy thém.

100.0%

Apr May Jun Jul Aug Sep [ = Nov ec Feb Apr May Jun Jul

Kich ban 3 (kém lac quan 10%): Xuyén thdng ving 965 diém, VN-Index diéu chinh va kiém nghiém lai
vung ddy cii 940 hodc thap hon.

e Trong kich ban kém lac quan, VN-Index xuyén thing vang 900- 985+/- va roi vao nhip chinh manh. Trong
trwdng hop do, ving hé tro 956 diém sé 1a vang hd trg cing trong thdi diém hién tai va day cii gan nhét
xoay quanh ving 940 diém.
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Dién bién Thi trw&ng chirng khoan phai sinh:

= TOng KLGD  mmmmm TOng Vi thé mé VN30  emmm==\/N30F1M
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= Sau khi test thanh cong viing ho trg' manh trong phién dau tuan, cac HDTL dong loat phuc hoi tré lai
trong phién tiép theo. O phlen 2 phién cubi tuan lwc cau gia tdng manh gidp cho cac hop dong bt pha
va déng clra & mirc cao nhét trong 1 thang gan day. VN30F1M tang 0, 98% so v&i phién cudi tuan truéc
lén 923 diém va thu hep khoang cach véi chi s VN30 xudng 1,83 diém, diéu nay cho thay gidi dau tw
dang dat cwoc tuan sau thi trwdng co s& sé tiép tuc xu hwéng tang. Cac hop déng con lai lan lwot dat
921,1 diém; 919,4 diém va 920,9 diém. Theo dé basis cia cac hop ddng nay lan lwot 1a 3,73 diém; 5,43
diém va 3,93 diém.

= Thanh khoan thi treong phéi sinh tuan nay tiép tuc tang 28,2% so voi tuan lién treoc dat tong 361.693
hop dong dwoc khép 1énh, cao nhat trong vong 5 tudn gan day. KLGD trung binh phién da tang tw 56.428
hop déng/phién Ién 72.339 hop dong/phlen Bién dé dao déng tuan nay rat tich cyc (5-8 diém) 1a ly do
kich thich dong tién tham gia nhiéu hon.

=  Khdi lwong mé (Ol) cudi tuadn nay tang 20,26% so véi cudi tuan trwdc dat 20.172 hop déng toan thi
trwdng, trong d6 Ol hop déng VN30F1M la 19.275 hop dong (+19,97%), cac hop déng con lai cé Ol lan
lwot 14 161; 606; 130 hop dong.
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= VN30F1M tiép tuc but pha trong phién giao dich cudi tuan va thu hep khoang cach véi chi s VN30
xudng 1,83 diém, diéu nay cho thay gi¢i diu tw dang dat cwoc tuan sau thj triedng co s& sé tiép tuc xu
hwéng tang. Ngan han, trang thai thj trwdng dang rat tich cwc va blue-chips dang 1a dong lwc chinh.
Dong tién vao VN3O0 tiép tuc tang Ién hon 2.200 ty dong, cao nhét trong gan 2 thang vira qua. Viéc cac
try dwoc luan chuyén kha nhip nhang, cdc ma ngan hang, chirng khoan tiép tuc thé hién mac do ky vong
cao trong thoi diém hién tai. Dong tién ting &n trén 3.000 ty/phién [a mot dau hiéu quan trong dé thi
trwdng bt pha qua cac nguwdng can quan trong. Xu hwéng tang dwoc cing cbd déi véi VN30 va
VN30F1M, do d6 nén quan tam t&i vi thé Long.

= V& k¥ thuat, VN30-Index tang manh phién the 2 lién tiép va tao mau hinh nén White Marubozu, diéu
nay cho thdy bén mua dang chiém lai wu thé. Dong tién vao VN3O0 tiép tuc ting 1&n hon 2.200 ty déng,
cao nhét trong gan 2 thang vira qua. Pinh cii thang 2/2019 (twong dwong 938-940 diém) sé 14 ngwdng
can tiép theo ma chi sb sé chinh phuc. O’ chiéu ngwoc lai, hd trg ngén han cla chi sé quanh viing 920
diém (twong &ng nguéng Fibonacci 61.8%).

= Chién lwoc giao dich: Xu hwéng tang dwoc cung cé doéi véi VN30 va VN3OF1M, do dé gi¢i dau
tw nén quan tam téi vi thé Long. Cac ngwéng hé tro tét déi véi chi sé trong phién téi 921-918-
914 diém, trong khi cac ngwéng khang cw tai 926-929-932 diém.

CLTT xin gti kém ban nhan dinh nay danh muc cac cé phiéu theo d&i trung dai han va danh muc
trading ngan han.

Ma cp K:u}(‘?'n V6n héa (Ty dong) Room NN EPS 4Q 9 /27G ;3019 KL?_BITB
Ngan hang
1 VCB N&m giit 307,466 23.8% 4,729 20,578 18 82,900 764,879
P MBB Mua 51,812 18.9% 2,977 14,775 8 22,700 5,112,771
3 ACB N&m giir 37,615 30.8% 3,438 14,700 7 23,200 1,415,675
4 BID N&m giir 137,603 3.3% 2,091 15,928 19 40,250 1,365,763
5 TG N&m giir 78,750 30.0% 1,470 19,313 14 21,150 2,330,896
6 VPB N&m giir 54,417 23.2% 2,989 15,552 7 22,150 1,897,826
7 HDB Theo dbi 26,144 24.3% 2,897 15,938 9 26,650 1,322,547
8 VIB Ném giir 16,548 #VALUE! 3,181 11,658 6 17,900 752,398
10 STB Theo dbi 19,209 13.3% 1,205 14,137 9 10,650 3,218,845
11 TPB Theo dbi 18,515 31.1% 2,680 13,649 8 22,400 266,361
12 TCB Mua 81121 #DIV/0! 2,518 16,071 9 23,200 2,237,741
Chirng khoan
13 SSI Mua 11,787 57.3% 1,997 18,505 12 23,200 1,555,406
14 HCM Ném gii¥ 7,470 56.3% 1,434 13,804 17 24,450 1,170,626
15 VND Theo d&i 3,035 44.2% 1,359 14,325 11 14,550 356,809
16 MBS Mua 1,893 0.0% 1,450 12,820 11 15,500 185,780
Bao Hiém
17 BVH Theo d&i 51,375 25.4% 1,505 21,892 49 73,300 155,040
18 BMI Theo dbi 2,288 37.9% 1,123 24,074 22 25,050 231,147
19 PVI Theo déi 7719 #DIV/0! 3,061 29,017 11 33,400 570,537
Bat dong san
20 VIC N&m giir 400,843 15.2% 1,643 24,667 73 119,800 357,560
”n DXG Ném gii¥ 8,976 31.8% 2,944 12,271 6 17,150 1,907,763
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» DIG Ném giit 4535 36.3% 1,045 11,412 14 14,400 917,902
23 KDH N&m giir 14,128 46.0% 1,482 12,693 18 25,950 323,832
24 NLG N&m gii 6,979 46.9% 3,474 17,919 8 27,950 630,344
25 HDG N&m giir 4171 15.5% 8,399 17,150 4 35,150 501,585
26 LHG Theo déi 828 11.8% 2,655 22,532 6 16,550 222,389
27 VHM N&m giir 299,112 15.1% 4,503 12,907 20 89,300 472,992
28 KBC Chét I5i 6,976 25.5% 1,846 19,937 8 14,850 2,017,097
29 VRE Mua 77,433 31.9% 1,033 12,224 32 33,250 1,676,375
30 PDR N&m giir 8,585 7.3% 1,961 11,193 13 26,200 720,438
31 BCM N&m giit 32,603 2.0% 2,045 12,208 15 31,500 127,332
32 D2D Chét I5i 1,438 4.5% 6,447 26,161 10 67,500 150,597
33 szL Chét I5i 880 13.5% 4,487 31,856 11 48,400 135,069
Dau khi
34 GAS N&m giir 200,965 3.7% 6,066 23,303 17 105,000 287,817
35 BSR Theo dbi 28,835 41.1% 1,163 10,083 8 9,300 1,583,638
36 PLX Theo déi 72,044 14.5% 3,350 16,959 18 60,500 329,660
37 PVD N&m gii 7,665 22.8% 0 1 15 18,200 2,756,472
38 PVS N&m giir 9,368 23.0% 2,397 27,451 8 19,600 2,450,935
Xay dung & VLXD
39 cTD N&m giir 7,278 50.8% 13,535 105,013 7 95,400 35,079
40 vCs N&m giir 16,558 2.2% 7,667 19,583 14 105,600 369,420
4 VGC N&m giir 8,653 13.5% 1,327 14,619 15 19,300 403,793
2 ovT N&m giir 816 13.6% 3,964 16,096 6 22,250 237,624
P VCG Ném giit 11,661 #VALUE! 1,352 14,801 20 26,400 448,759
44 PTB N&m giir 3,216 20.9% 8,428 32,547 8 68,000 92,963
45 BMP N&m giir 4,142 77.8% 5,017 29,543 10 50,600 128,142
46 NTP Theo dbi 3,427 21.1% 4,490 26,681 9 38,400 26,603
47 AAA Mua 2,504 2.8% 2,576 16,925 6 15,150 1,595,748
48 HT1 N&m giir 5,780 #DIV/0! 1,657 14,141 9 15,150 79,722
Thép
49 HPG Mua 61,158 38.0% 2,760 15,976 8 22,150 4,733,391
50 HSG Theo dbi 2,768 #DIV/0! 425 12,700 15 6,540 1,564,732
bién
51 REE N&m giir 12,002 49.0% 5,261 30,784 7 39,000 1,172,725
52 NT2 N&m giir 6,000 19.9% 2,241 14,059 11 24,000 315,612
53 PC1 Mua 3,330 38.5% 2,582 20,743 8 20,900 360,826
54 ™v2 N&m giir 2,122 14.3% 10,144 34,009 9 88,400 18,860
55 POW Theo d&i 29,742 14.6% 820 10,464 15 12,700 830,882
56 HND N&m giir 7,300 0.1% 850 11,385 17 14,600 66,572
Logistic
57 vsC Ném gii¥ 1,516 40.0% 4,234 29,494 6 27,500 161,954
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58 GMD N&m gii 8,225 49.0% 1,888 20,572 15 27,700 746,496
59 ILB N&m giir 461 #VALUE! 2,676 15,713 7 18,800 35,650
Hang tiéu dung & Ban
lé
60 MWG N&m giir 56,670 49.1% 7,893 23,541 16 128,000 834,585
61 FPT N&m giir 39,679 49.0% 4,349 19,628 13 58,500 1,865,985
62 DGW N&m giir 1,055 14.4% 3,149 19,989 8 25,250 689,414
63 PNJ Theo déi 18,050 49.0% 4,727 18,380 17 81,100 691,095
64 VNM N&m gii 226,553 59.0% 5,465 16,274 24 130,100 764,388
65 QNS N&m giir 10,637 15.7% 4,183 18,111 7 29,800 702,538
66 MSN Theo d5i 92,814 40.4% 3,304 26,758 24 79,400 386,615
67 KDC Theo déi 4247 25.8% 459 28,620 45 20,650 165,719
Phan boén & héa chat
68 csM Theo dbi 1,549 2.4% 112 11,619 134 14,950 56,554
69 DRC N&m giir 2,815 23.8% 1,295 12,871 18 23,700 457,812
20 csv Theo déi 1,021 #DIV/0! 5,748 19,852 4 23,100 61,431
71 DGC Theo déi 3,480 1.7% 8,935 25,494 3 26,900 126,896
Du lich va giai tri
7 HVN Theo déi 46,520 9.9% 1,747 12,777 19 32,800 456,695
73 viC N&m giir 71,556 20.6% 9,850 25,917 14 136,600 734,940
74 ACV Theo dbi 168,069 3.6% 2,630 14,099 29 77,200 128,068
75 AST N&m giir 2,934 44.8% 4,192 13,165 16 65,200 76,258
76 SAS Theo dbi 4,938 0.5% 2,272 11,528 16 37,000 13,919
77 scs Ném gii¥ 8,104 27.7% 7,716 14,911 21 160,900 14,713
Dét may
28 TCM Mua 1,349 49.1% 3,491 21,728 7 23,300 587,188
79 TNG Mua 1,150 12.9% 3,437 14,391 5 18,500 762,802
80 MSH N&m giir 2,896 8.3% 10,232 19,605 6 57,900 99,839
Thay san
81 VHC Theo dbi 7,300 34.7% 18,865 49,107 4 79,000 127,568
a2 ANV Mua 3,337 2.3% 6,080 16,011 4 26,250 367,533
83 FMC Theo d&i 1,309 6.1% 5,101 17,915 5 26,700 117,293
84 CMX N&m giir 317 4.8% 8,367 13,198 3 24,000 48,937
Cao su
85 PHR N&m giir 8,184 34.7% 4,365 19,877 14 60,400 532,512
86 DPR Chét I5i 1,489 2.3% 4,372 47,012 8 37,100 84,087
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