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NHAN BINH THI TRWONG TUAN 25/03 — 29/03/2019

Dién bién thi trwong quéc té:

2z Tang giam 1

VN-Index 988.71 -1.53 16.62 10.77
VN30 912.27 -1.60 13.82 6.70
Dow Jones 25,502.32 -1.34 16.25 9.32
S&P 500 2,800.71 -0.77 18.47 11.72
DAX 11,364.17 -2.75 14.33 7.63
CAC 5,269.92 -2.50 17.67 11.40
Nikkei 225 21,627.34 1.60 15.96 8.06
Shanghai 3,104.15 2.73 14.64 24.47
Vang 1,313.68 0.87 2.43
Dau WTI 59.04 0.89 30.02

Thj trirong chdng khoan toan cdu chidmg kién mét tudn bién déng manh véi tin hiéu diéu chinh dién ra
& céac thj trreong |6n. Thj trwong chidmg khoan My da chdmg kién mét tudn 4m dam, véi viéc cé bachisé
chinh déu sut giadm, gidka béi canh chinh sach lai suat tai My va sw gidm téc cda kinh té toan cau tac
déng dén tam ly. Két thic 5 ngay giao djch day bién déng cda tuan nay, cd S&P 500, Dow Jones va
Nasdaq cung chét tuan trong trang thai giam.

» Théng ké cho th4y hoat déng ctia cac nha may & My trong thang 3 yéu hon dy bao. Trwdc doé cung
ngay, chau Au va Nhat Ban ciing céng bd nhirng bao céo u am twong tw. N&i lo cta gidi dau tw sau khi
loat di¥ liéu xAu nay dwoc dwa ra da khién dwéong cong loi suét trai phiéu kho bac My roi vao tinh trang
ddo nguwoc: lan dau tién ké tlr nam 2007, loi suét trai phiéu kho bac My ky han 3 thang vuwort loi suét tréi
phiéu ky han 10 nam. Sy ddo nguoc clia dwdng cong loi suat vén dwoc xem la mot dau hiéu cda rdi ro
ngan han. Nhiéu nha dau tw coi day nhw mét chi bédo clia mét cudc suy thodi sap xay ra, hodc chi it 1a
s suy gidm cla téc do ting trwdng kinh té toan cau. Chi sé CBOE Volatility Index (VIX) do luwéng ndi
so hai cla thi trwéng nhdy 18n mic cao nhat 2 thang.

* Tuan qua, Cuc Dy tri» Lién bang My (Fed) da théng bao gilr nguyén l4i suat va bao hiéu sé khéng con
dot tang |&i suat ndo trong ndm 2019. Fed dw bao sé& khéng nang |&i suat trong ndm 2019, va diéu do la
gidm so v&i dy bao 2 dot nang lai suét trwdc d6. Co quan nay ciing cho biét dw dinh két thic chwong
trinh cat giam bang can dbi ké toan tri gia 4,2 ngan ty USD vao thang 9/2019. Tuy nhién, Fed ciing ha
dw bao tang trwdng kinh té trong nam 2019.

= Ve tinh hinh chién tranh thwong mai My- Trung: Téng théng My Donald Trump cho biét hang rao thué
quan cta My dbi v&i hang hoa Trung Quéc cé thé tén tai trong thoi gian dai. “Chung t6i khéng néi vé viéc
loai bd thué quan, ching t6i dang néi vé viéc gi» hang rao thué quan trong mét khoang théi gian dang
ké b&i vi ching t6i phai chéc chén rang néu My c6 théa thuan véi Trung Qubc dé dam bao Trung Québc
sbng theo théa thuan”, éng Trump phat biéu. Nhirng nhan dinh t&» Téng théng My dwa ra mét ngay sau
khi Bloomberg News dwa tin mét sé quan chirc My lo ngai Trung Quédc cé thé rit lai moét sé nhwong bo.
Tuy nhién, Wall Street Journal cho biét Dai dién Thwong mai My, Robert Lighthizer, va Bo trwéng Tai
chinh My, Steven Mnuchin, déu cé ké& hoach dén Bac Kinh vao tuan t¢i dé tién hanh mot vong dam phan
khac v&i Phé Tha twéng Trung Quéce, Lwu Hac.
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= Két thac phién giao dich ngay th& Sau, chi sé Dow Jones chim xudng day trong phién truéc khi déng
ctra gidm manh 460,19 diém xudng 25.502,32 diém. Nhém cd phiéu ngan hang dan dau da gidm diém
do sw sut gidam manh cta loi suét trai phiéu Chinh pht dai han. Chi sd S&P 500 giam 1,9% con 2.800,71,
danh diu phién tdi t& nhat ké tr ngay 03/01/2019. Chi sé Nasdaq Composite gidm 2,5% xudng 7.642,67
diém, khi c6 phiéu Facebook, Amazon, Netflix, Alphabet va Apple ddng loat chim trong sac dd. Tuan
qua, Dow Jones giam 1,3%, S&P 500 giam 0,8% va Nasdaq Composite giam 0,6%.

= CAc chi sb chirng khoan chau Au ciing gidm diém trong tuan do trién vong téng trwdng kinh t& suy giam.
Vao ngay thiv 5 tudn trwdc, ECB da gay ngac nhién cho thj trweérng khi c6 giong diéu 6n hda hon du doan
khi cét gidm dy béo tang trwdng cla khu vire, va tuyén b sé khdng tang I4i suét téi it nhat 1a vao cudi
nam 2019. Dbi véi cac nha dau tw, dong thai nay dwéng nhw nhdn manh tac dong tiéu cuwc rang cang
thang thwong mai va cac cang thang chinh tri tiép tuc gay anh hwéng tiéu cuc tdi tang tredng & khu viee
ddng euro va trén toan cau. Chi sé FTSE 100 cGa Anh déng clra & 7.208 diém (-0,29%). Chi s6 DAX 30
ctia Blrc dong clra & 11.364 diém (-2,75%), va chi sé CAC 40 ctia Phap déng ctra & 5.270 diém (-2,50%).

= CAc thi trwong chirng khoan chau A da khép lai mét tuan giao dich véi tin hiéu tich cwc, song giéi giao
dich van than trong trwdc thong bao méi day ctia Cuc D trir Lién bang My (Fed) vé viéc co quan nay
sé khong tang lai suét trong nam 2019 do lo ngai vé tinh trang kinh t& My dang giadm tbc ciing nhw tién
trinh dam phan thwong mai My-Trung Quéc dién ra khdng sudn sé. Két thac tuan, chi sd Nikkei 225 tai
thi triwérng chirng khoanTokyo (Nhat Ban) ting 0,82% 1&n 21.627 diém, chi sé Hang Seng trén thj truwéng
Hong Kong (Trung Qudc) tang 0,35% I&n 29.113,36 diém va chi sé6 Shanghai Composite ctia Thuong
Hai (Trung Qudc) cling tang 2,73%, déng clra & mirc 3.104,15 diém.

= Trong ngay thir Sau (22/03), di¥ liéu t&r Chinh pha Nhat Ban cho thdy lam phat tiéu dung 18i ctia Nhat
Ban giam tbc trong thang 2/2019, dady Ngan hang Trung wong nwédc nay vao thé khd. Chi sb gia tiéu
dung (CPI) 16i vén bao gébm cac san phdm dau nhwng loai trv gia thwe pham twoi séng bién déng manh
tang trwdng 0,7% trong thang 2/2019 so vé&i cling ky nam trwde. Con sb nay thap hon mre ky vong 0,8%
trén thi trwdéng. Da gidm téc ctia lam phat chi yéu 1a do gia xang gidm 1,3%, day | 1an giam dau tién ké
tor thang 11/2016. Ngan hang Trung wong Nhat Ban (BoJ) dang phai dau tranh véi lam phat thap trong
nhiéu ndm qua, trong d6 muc tiéu lam phat 2% van con kha xa voi sau nhiéu nd lyc thic day tang truéng
gia.

Global stock market ended a week of decline
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Thi trieng dau thé gi&i tang tuan thr 3 lién tiép:

» Gia dau WTI va dau Brent da vot I&én mlrc cao nhét trong ndm 2019 vao dau tudn nay, chd yéu nhe
ky vong ngudn cung bi that chat do ddng thai tiép tuc cat gidm san lwong tor Td chire Cac nuwéc Xuét
khau Dau mé (OPEC) cuing v&i cac ddng minh ciing nhw |énh trivng phat cta My ddi v&i Iran va
Venezuela. Saudi Arabia, nwéc xuat khdu dau hang dau OPEC, da phat di tin hiéu rang OPEC+ c6
thé sé& can phai kéo dai viéc thyc hién thda thuan cét giam 1,2 triéu thung/ngay sang ntra cudi ndm
20109.

= Di¥ liéu cling cho thdy nguén cung tai My bt nge» gidm manh. Cu thé, Co quan Théng tin Nang lwong
M§ (EIA) hém the Tw (20/3) cho biét dy tri dau thd noi dia bat ngd sut 9,6 triéu thung trong tudn
trwdc. Bén canh do, dir liéu tr Baker Hughes vao ngay thir Sau cho biét sb gian khoan dau dang
hoat déng tai My gidm 5 tuan lién tiép, cu thé, méat 9 gian con 824 gian trong tuan nay, qua dé cho
thdy hoat dong khai thac dau dang cham lai.

= Tuy vay, da tdng cla gia dau bj han ché b&i nhirng lo ngai vé ting trwdng kinh té toan cu cham lai
do cang thang thwong mai gitba My va Trung Québc. Cang thang thwong mai kéo dai sudt tam thang
qua gitka My va Trung Quéc da anh hwdng tdi cac thj triedng von da bi bao tram béi nhirng lo ngai
vé nhirng d4u hiéu cho thay tang trudng kinh té c6 kha nang cham lai trong ndm nay. Trong khi d6,
hién dang c6 nhirng d4u hiéu trai chiéu vé viéc liéu bat ddng thwong mai gitra My va Trung Québc c6
thé sém duwoc hda gidi hay khong.

= Gia dau thé khép lai phién giao dich cubi tudn ngay 22/3 véi mirc gidm 1,2% dbi véi dau thd Brent
va 1,6% dbi véi dau thd WTI so v&i phién trude, do dam phan thwong mai My-Trung thiéu bwdc tién
trién mai, cong thém viéc kinh té thé gi¢i c6 thém cac dau hiéu tang trwdng cham lai tlr cac nén kinh
té In & chau A, chau Au va Bac My da khién gisi giao dich lo ngai vé trién vong nhu cau tiéu thu
“vang den”. Két thic phién giao dich ngay thir Sau, hop ddng dau thé ngot nhe WTI giao thang 5 trén
san Nymex giam 94 xu (twong dwong 1,6%) xubng 59,04 USD/thung. Tuy nhién, hop ddng nay van
tang 0,4% trong tudn qua. Hop dong dau Brent giao thang 5 trén san Luan Dén gidm 83 xu (twong
dwong 1,2%) con 67,03 USD/thung va ha 0,2% trong tuan qua.

Dién bién gia dau WTI trong tuan qua (Daily)

WTI Crude Oil Analysis

World oil market increased for the 3rd week

M Generic 1st "CL" Future - Last Price 59.04

cL1
VERA Cwg Dwg 1
Signal 1
Diff 0

Jun Sey o Dec Jan

CL1 Comdty (Generic 1st "'CL' Future) Graph 39 Daily 135EP2018- 19 Copyright® 2019 Bloomberg Finance L.P. 25-Mar-2019 00:09:27

www.mbs.com.vn Gidi phap kinh doanh chuyén biét



MARKET MBS

STRATEGY " ME SECURITIES |

Thi trwd'ng co’ sé tuan 25/03 - 29/03: Thi trwwdng bwdc vao nhip diéu chinh!

= Thij trwéng chirng khoan da xuat hién tin hiéu diéu chinh ré nét, VN-Index danh méat ngwéng tam
ly 1.000 diém qua dé ghi nhan mic giam 1,54% sau 2 tuan ting lién tiép, xu hwéng tang trung
han ké tir dau nam ciing dang bi thir thach sau phién giam bat ng® khi dao han HP CKPS ngay
21/03 va anh hwéng tir thi trwéng chieng khoan thé giéi.

= Thanh khoan tang manh nhé& giao dich théa thuan VRE, dong tién giam nhe & nhom cé phiéu tru
va nhém Bluechips, tap trung & nhdm cé phiéu vira va nhé, dac biét ting manh 14% & nhém cé
phiéu nhé..

= Khéi ngoai da mua réng manh tré& lai 585 ty déng trén san HSX, trong d6 70% théng qua giao dich
khép 1énh. Pang cha y la trong luc nha dau tw trong nwéc tré nén than trong thi khdi ngoai lai
giai ngan rat manh.

= Vé ky thuat, c6 thé 1 dén 2 phién dau tuan thi trwong sé chip sirc ép tr bén ngoai trwéc khi lay
lai can bang va ttr gitpa tuan tré di. Vang hé tro manh cho thj trwng & khu vwe c6 sw gop mat
chia ngwdng trung binh 200 ngay va dwéng trendline giam gia néi cac dinh thang 5 va thang 10
twong ng vé&i 950 diém — 970 diém.

= Chién lwoe dau tw: Thi trwdng dang bwéc vao giai doan diéu chinh véi cac phién chét 1& manh
xuét hién véi ap lwc ban |é&n. Do d6, chién lwge dau tw giai doan nay nghiéng vé co cau lai danh
muc, Do do, cac phién hdi c6 thé xem xét co’ cau lai DM giam ty trong cac ma yéu chi mua khi thi
trworng diéu chinh véi mirc chiét khau da hap dan.

= Co hdi dau tw: Nhipng cd phiéu thudc ré VN30 nhw Bat déng san, ngan hang, dau khi, ching
khoan, hang tiéu dung, CNTT, y té, dwoc pham. Nhém Midcap midcap c6 mire dinh gia hap dan,
c6 nén tang co ban va dwoc hwéng loi tir cac hiép dinh thwong mai méi, tir cang thang thwong
mai nhw: Thay san, dét may, logistics, khu cdng nghiép...
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Tuan vira qua, thi trwdng chirng khoan da danh mat nguéng tam ly 1.000 diém qua doé ghi nhan mirc gidm
1,54% sau 2 tudn tang lién tiép, xu hwéng tang trung han ké tr dau nam cling dang bi thir thach sau phién giam
b4t ngd ngay 21/03 va anh huéng tlr thi trwéng chirng khoan thé gidi. Thi trwéng da tru lai trén nguéng tam ly
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1.000 diém 7 phién lién tiép, lwong vén tap trung & ving nay ciing kha Ién do vay cac nhip phuc hdi sau d6 dé
mang tinh k¥ thuat, dong tién ngan han dng ngoai chd ddng thai rd rang, chi dong vén dai han méi chap nhan
vao théi diém hién tai. B&n canh do, viéc thi trwéng chirng khoan thé gidi tréi sut lién tuc cling khién thj trworng
phai sinh tré nén s6i ddng, khi thi tred'ng quay tré lai cac mire cao trong ngay thwdng la ltc thi treong phai sinh
l4y 1am diém short ciing la nhan td gay strc ép 1én da phuc hdi cda thi trwdng.
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V&i 3 phién gitra tuan gidm diém da khién phan Ién cac nhom cb phiéu déu déng clra cudi tuan trong trang théai
mat diém so v&i phién cudi tuan trudc do, ngoai trir nhém dwoc phdm, cao su tw nhién va 6 td phu tung.

Cac nhém c¢b phiéu c6 vén hoéa Ién nhw Vingroup, Ngan hang va Thwc phadm déu gay sirc ép lén thi trwong
trong tudn vira qua, cad 3 nhém nay dong gop hon nira mirc gidm cta thi tredng. Mac di trong phién cudi tuan,
nhém Vingroup da tré lai d&n dat thi trwérng nhwng chivng d6 van chwa dd da dap mirc gidm trong phién 21/3,
nhém cb phiéu nay nhay vot sau khi Bloomberg dan théng tin t t& Maeil Business cia Han Quéc cho biét tap
doan SK Group da quyét dinh hop tac véi mot sb td chire tai chinh dé& sé& hiru 1 ty USD ¢d phan tai tap doan
Vingroup (HoSE:VIC)
Ciing trong tuan qua, viéc gia dau co dién bién trai chiéu cling gay strc ép Ién nhom cb phiéu dau khi, nhém nay
ciing lay di cla thi trwéng 0,24% dirng sau nhém Vingroup va ngan hang. Cac cd phiéu nhw PLX va PVD déu
giam trén 5%, BSR giam trén 6%, GAS giam 1,67%, PVS giam 2,8%, ..
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Gidm manh nhét trong tuan vira qua la nhém ching khoan va dét may. Bbi véi nhém chirng khoan, chi co duy
nhat MBS la tdng 3,75% trong khi phan con lai déu gidm diém: VND gidm 6,96%, SSI gidm 6,78%, HCM gidm
5,36%, ...trong khi d6 nhém dét may ngoai trir VGG tang 10,36% va GIL tang 0,26% thi cac ma dau nganh lai
gidm rat manh: TCM gidm 11,79%, TNG gidm 10,57%, ...

V&i nhiéu nhém cb phiéu gidm diém trong tudn vira qua da kéo loi suét binh quan theo thang xuéng duéi 2%
va nhiéu nhém ciing gidm mdrc tang ké tr dau nam, dang chu y 1a nhém dét may va Vigroup, trong khi d6 nhém
cao su tw nhién va 6 té phu ting van gitr dwoc thanh qua vwot troi so véi phan con lai. Nhw vay tinh dén thoi
diém nay, chi c6 duy nhat nhém héa chét 14 cé6 mre téng trwdng am ké tir ddu nam. C6 téi 5 nhom cé mirc ting
trwdng danh bai thi tredng ké tlr ddu nam va ciing 1a cac nhédm cé mirc tang trén mirc binh quan Ia : Vingroup,
cao su tw nhién, 6 t6 va phu ting, dét may va dwgc phdm. 4/5 nhém nay dang cé muirc tang gap doi so véi chi
sO VN-Index.

Thanh khoan trong tuan vira qua cé mirc tdng manh nhé giao dich thda thuan dén tlr quy dau tw Warburg Pincus
dang ky ban gan 50 triéu cb phiéu véi gia tlr 35.100 déng/cp - 36.550 dbng/cp. Tong gid tri giao dich dwoc day
lén binh quan 5.555 ty dong (tdng gan 19%), trong khi d6 giao dich khép 1&énh chi dat 3.900 ty déng (gidm nhe
0,6%). Dong tién gidm nhe & nhém c¢d phiéu tru va nhém Bluechips, tap trung & nhém cé phiéu vira va nhd, déc
biét ting manh 14% & nhém cé phiéu nhé.
Vé cac nhém cb phiéu, tuan vira qua ghi nhan 2 nhém hat dwee dong tién manh nhét thi trweng 1a cao su tw
nhién va 6 td phu tung, cac nhém nay tang lan luwot 73% va 48% so véi tuan trwde do.
Vé co cau dong tién: Nhém Ngan hang van c6 mde d6 tap trung I&n nhat véi 26%, nhom Xay dwng va vat liéu
xay dwng chiém 12% toan thj trwed'ng, nhém DAu khi chiém 11%, nhém Vingroup chiém 10%, nhém thwc phidm
va nhém bat déng san déu chiém 6%...
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Vé giao dich cua khéi ngoai: Vé giao dich cta khéi ngoai: khéi ngoai da mua rong manh tré lai 585 ty dong
trén san HSX, trong dé 70% thdng qua giao dich khép lénh. Dang chu y la trong ltic nha dau tw trong nwéc trd
nén than trong thi khéi ngoai lai gidi ngan rat manh. Trong d6, 3 nhém cé phiéu dwoc mua rong manh nhat
la ngan hang, dau khi va Vat liéu xay dwng, dac biét |a nhom Vat liéu xay dwng da chuyén tlr ban rong & tuan
trwdc sang mua rong manh & tuan vira qua. Trong khi d6, 2 nhém ngan hang va dau khi tiép tuc ndi dai chubi
mua rong ké tir dau nam, nhém ngan hang dang c¢6 9 tuan mua rong lién tiép, con nhém dau khi 1a 6 tudn mua
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rong lién tiép va dwgc mua nhidu nhat & tudn vira qua. O’ chiéu ngwoc lai, 2 nhém thuc phdm va san xuét phan
phdi dién bi ban rong hon 100 ty trong tudn vir qua, c& 2 nhém nay déu bi ban rong lién tiép sang tuan thir 3.
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Tuan vira qua, cac quy ETF tiép tuc vao rong thém 15,08 triéu USD, trong d6 ETF ndi déng gdép gan 6 triéu
USD. Véi tuan th 5 lién tiép vao rong thi tbng gia tri vao rong ké tr ddu ndm cda cac quy ETF da dat 156,87
triéu USD. Ké tlr dau ndm t&i nay, ETF ndi lién tuc hat dwoc tién vao va sé chirng chi quy phat hanh ciing da
vuot 20% so véi mire dinh ciia nam 2018.

Aggregates 1w YTD 1Y

Flow (USD) 15,080,117 156,875,770 134,154,246

Flow/Assets(%) 1.65 17.21 14.72

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

VanEck Vectors Vietham ETF VNM US 5,02 59,25

VFMVN30 ETF Fund E1VFVN30 VN 5,96 48,28

Xtrackers FTSE Vietham Swap UC XFVT GR 0,50 25,54

KIM KINDEX Vietnam VN30 ETF Sy 245710 KS 3,59 23,81

Viéc Cuc Du tri Lién bang My (FED) ngay 20/3 chdm dit chu ky that chat chinh séach tién té da kéo dai 3 ndm
qua, dong thdi FED noi dén thang 5 sé giam lwong tai san ban ra hang thang, va dén thang 9 sé ngirng chuong
trinh that chat dinh lwong (QT) nay lai da tac dong dén dong vdn dau tw trén toan ciu. Trong tuan vira qua,
dong vén da quay lai manh mé & céc thi trwdng méi ndi trong dé cé Viét Nam. CAc thi trwedng Brazil, An d6, Dai
loan, Han quéc,...hut rong rat Ién vao phién cudi tuan. Trong khi d6 cac nuwéc khu viec Asean nhw Malaysia,
Indonesia, Philippines va Viét Nam tiép tuc la dia chi hap dan cda dong vén nay.

Chét lai, da tang cta chirng khoan toan cau tri gia 10 nghin ty USD dang bi thte thach b&i hién twong
dwong cong |ai suat tie thi trwedng trai phiéu va loat gitea liéu kinh té yéu di ttr My dén Chau Au da khién
gi®i dau tw lo ngai vé kha nang xay ra mét cudc suy thoai kinh té toan cau.

Thdng ké cho thay hoat ddng clia caAc nha may & My trong thang 3 yéu hon du bao. Trwéc dé cling ngay, chau
Au va Nhat Ban ciing céng bd nhirng bao cdo u am twong tw. Theo d6, chi sb hoat ddng san xuat IHS Markit &
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Plrc da sut xudng mre thap nhét trong hon 6 nam vao thang 3/2019. Tai Phap, chi sb san xuét va dich vu lan
lwot gidm xubng mirc thap nhét trong 3 thang va 2 thang. Béi vai toan bd khu vire ddng Euro, chi sb san xuét
lui xudng mirc thap nhét ké twv thang 4/2013. Nhirng di¥ liéu nay da khién lgi suét trai phiéu ky han 10 nam cda
Dure tich tac chim vao sac dd, cham mirc thap nhét ké tr nam 2016.

= NG&ilo clia gi¢i dau tw sau khi loat di¥ liéu x4u nay dwoc dwa ra da khién duwéng cong loi suat trai phiéu
kho bac My roi vao tinh trang ddo nguwoc: 1an dau tién ké tlr nam 2007, loi suét tin phiéu kho bac My ky
han 3 thang vuot loi suét trai phiéu ky han 10 ndm
= Sy ddo ngwoc cha duwong cong loi suat von duoc xem 1a mét dau hiéu cda rdi ro ngan han. Nhiéu nha
dau tw coi day nhu mot chi bao ctia mot cudc suy thodi sép xay ra, hodc chi it 1a sy suy gidm cla téc dd
tang trwdng kinh té toan cau
= CO6 moét sé y kién cho rang thj trwéng dang phan ng "qua da" véi sy dao nguoc cla dwdng cong loi
suét. Do vay chwa vdi di dén két luan réng suy thoai sép xay ra.
=  Ho6m thir Tw tuan nay, Cuc Dy tri Lién bang My (FED) da két thic cudc hop chinh séach tién té kéo dai
2 ngay bang duw bao sé khéng tang lai suat trong nam 2019, trén co sé tang truwdng kinh té yéu di khéng
chi & My ma con trén pham vi toan cau.
Chéc chan cac nha dau tw sé biét on FED ké tlr dAu ndm t&i nay, chi sé chirng khoan toan cau (MSCI World
Index) tdng hon 17%, S&P500 tham chi chi con cach dinh moi thdi dai hon 3% va chirng khoan Trung Quéc
cling da buwéc vao thi tredng con bo. Tuy nhién, stec manh ctia FED ciing khéng da dé giam rui ro dia chinh tri
ddng thoi cai thién tang trwdng loi nhuan doanh nghiép va ca van dé thwong mai — mét yéu td 1am suy yéu tang
trwdng toan cau.

Veé dinh gia, cau chuyén dinh gia trong cac cd phiéu ma ching ta da thay hoi dau nam khong con hap
dan nira. Hé sé P/E forward déi vé&i ca S&P 500 va MSCI World Index hién giao dich gan mic ma thij
trwong dang & trong th&i ky dinh cao ctia ndm ngoai. Cac nha dau tw cling dan chuyén t& kénh dau tw cb
phiéu sang cAc tai san an toan nhw trai phiéu, sau mét dot dau tw ngan han vao cd phiéu vao dau thang nay,
cac quy chirng khoan trén tat ca cac khu vuc chinh da chiing kién mare thoat 21 ty USD trong tuan két thiic vao
ngay 20/3. Nhiéu nha dau tw van dirng bén 1& nhip phuc héi manh mé nam nay sau khi bj tén that ndng né vao
cubi nam 2018 va da chuyén sang trai phiéu dé tim kiém cac vi tri ndng suét va phong tha. Cac chién lugc gia
cta Bank of America Merrill Lynch da di xa hon trong tuan nay dé néi rang sw tang gia cta cb phiéu da dwoc
thic day béi lan séng cac cdng ty mua lai ¢d phiéu va sy tham gia ctia cac nha dau tw nhé & chir khdng béi sw
héap dan tir thj tredng ¢ phiéu.

Tuy vay, tai Wells Fargo Asset Management, mét chién lwgc gia dau tw cao cap néi rang mac di nhém da tai
san clia 6ng gan day da gidm vi thé cb phiéu tr vi thé mua xudng trung 1ap nhung vé lau dai, mdi trwong tién té
on hoa van hé tro c6 phiéu. Muia bao céo két qua kinh doanh quy 1 sép t&i cé thé sé hoi khé khan, nhwng diém
yéu c6 thé sé la tam thoi

Ngan hang HSBC va céac cb van toan cau cua State Street van khuyén nghi mua vao cé phiéu toan cau nhung
diéu do khéng co6 nghia la ho khuyén ban nén mua blra bai. Altaf Kassam, ngwoi ding dau chién lwoc dau tw
va nghién cteu clia EMEA, cho biét 6ng hy vong nhip phuc hdi ctia cac thi trwdng van tiép tuc vi tinh trang théat
nghiép cta My dang & gan murc thap lich st va c6 sw lac quan déi véi thda thuan thwong mai My - Trung. Tuy
nhién, cong ty van dang ban cb phiéu vén hoa nhd & thi trwérng My do sw suy gidm cua trién vong tang trwéng
toan cu trong khi mua lai cac cd phiéu thi treéng méi ndi.
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Global Stock Market Valuation Matrix
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Tré lai véi thi trwéng trong nwére, véi tuan diéu chinh sau chudi 7 phién lién tiép tru virng trén ngwéng tam ly
1.000 diém |a binh thuwéng, lanh manh va 1a co hoi dé tai co cdu danh muc, tuy nhién chi dong von dai han méi
chap nhan vao thdi diém hién tai. Trong khi d6 dong vdn ngan han dang ch& dot tin hiéu ré rang hon hodc sé
quan tam dén thj trwong phai sinh. Trong béi canh chi s6 VN-Index danh mat ngwdng tam ly, bén ngoai
cac thi trieorng thé gi¢i dang gap khé thi cac nhip hoi phuc thwérng mang tinh ky thuat nhiéu hon do vay
dong tién nay sé chon cac ngwéng cao dé short, do vay ciing gay sirc ép lén thj trwong co sé.

Thanh khoan dang c6 dau hiéu gidm di chd yéu do dong tién néi, trong khi khéi ngoai lai dang tré lai mua rong
manh mé&, dong tién qua cac ETF van vao rong déu dan 1a minh chirng cho thay Viét Nam van 1a dia chi cho
dong vén quéc té.

D6i vé&i dau hiéu dwong cong lai suat bi dao ngworc trén thi trwdng trai phiéu tac dong dén thi trwong
trong nwéc, ching téi cho rang:

(i) Day la hién twong chir khéng phai ban chat caa khiing hoang: né 1a thuéc do ky vong va tadm ly nha dau
tw, tuy nhién nha dau tw dang phan trng “quéa da” véi du hiéu nay. Tang trudng cham lai va ky vong tang truédng
cham lai cé thé khién duwong cong lai suat ddo nguoc, chir khong phai clr khi nao dwéorng cong 1ai suat dao
ngwoc la cé khiing hoang. Theo FED, kinh t& My chi tang trwdng cham lai chir khéng c6 khiing hoang nhw 11
nam trwéce.

(i) Vé dong von quéc té: viéc dong tién dd vao thj trweng trai phiéu cho thay lwgng vén khéng 16 nay dang it
c6 su lwa chon dbi véi kénh dau tw & cac nwdc phat trién nhw My va EU dan dén mét lwong von sé khong chép
nhan mc loi suat thp nhw trai phiéu sé tim dén dau ra |a cac thj tredng mai néi, déc biét 1a khu vee Chau A
noi cé kha nang sinh lgi cao nhé nén tang vi mé twong déi 6n dinh dac biét Ia ddng noi t& khdng bi mét gia dang
ké. Thj tredng Viét Nam la mot trong sé cac thi trwéng nhw vay nhé ting trwdng GDP cao nhét khu virc Asean,
lam phét thap, c6 thang dw thwong mai va tai khodn vang lai dwong, thi trwérng ngoai héi it bién dong, déng tién
khéng bi méat gia, v.v...

(iii) DPong USD c6 dau hiéu suy yéu sé kich hoat dong vén qudc té tim dén thi trwéng EM, Viét Nam dang
la diém sang v&i ca dong von FDI va FlI. Ké tr ddu nam, khéi ngoai lién tuc mua rong va dong tién ciing qua
cac quy ETF vao thi trwong. Thuong vu ty USD tir tap doan SK Group véi VIC hay giao dich théa thuan trao tay
cta khdi ngoai trong thwong vu VRE vira qua la nhirtng minh chirng cho dong vén ngoai vao thj truéng Viét
Nam. Va do vay (iv) ching téi cho rang khé khan cda noi nay thi ciing la co hdi cho noi khac, dong vén
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dau tw khong bao gi® chiu nam yén mét ché, né sé dich chuyén tir noi cé loi suat thap sang noi c6 loii
suat cao. Chinh vi vay, nhin vé dai han thi nhirtng dau hiéu vé dwéorng cong 1ai suét trai phiéu bi ddo nguoc &
thi treong My hay Chau Au lai 1a co' hoi cho thij triedng can bién va méi ndi nhw trwong hop cdia Viét Nam. Ké
ca trong trwdng hop cé khiing hodng thi ching ta lai cé co hdi nhin thay cac géi QE tré lai thi trwdng sau khi
QT vira két thuc. Do vay, nha dau tw khong nén “thai qué” véi nhivng dau hiéu cla dwdng cong lai suét bi dao
nguwoc, can phai nhin & nhiéu khia canh, nhiéu géc dé va nhiéu bién sb dé két luan chir khéng phai nhin hién
twong doan ban chét.

Vé ky thuat, chi s6 VN-Index danh mat ngwdng tam ly 1.000 diém do vay nhirng nhip héi phuc kém theo
thanh khoan thap sé mang tinh ky thuat, dong tién s& xem xét ca viéc luan phién thay d6i nhém dan dat
dén cac dau hiéu ré rang thi mé&i nhap cudc, ngwoc lai dong tién ngan han sé tiép tuc dirng ngoai. Day
cling 1a vang ma phai sinh sé tan dung cac ngudng cao dé thyc hién short va canh mua & vung gia thap, néu
thi trwerng thé gidi xau di co hoi héi sé rat nhd va kha néng thij trwérng didu chinh sé téng 1én. V&i tinh hinh bén
ngoai nhw hién nay, kha nang thi trieong sé& gap kho khan trong 1 dén 2 phién dau tuan trwdc khi lay lai sy can
bang. Tuy vay, co hdi dé tai co cAdu danh muc tham chi mé vi thé méi van hién hivu, phia trwéc 1a mua DPHCD
cing nhw lan séng céng bd thang tin trd cd tirc. Nha dau tw nén theo déi sat sao, phan tich ky lwéng va chéat
chiu cac co héi. Hién tai, vang hé tro manh cho thi trwéng & khu vire 6 sy gép mat clia nguéng trung binh 200
ngay va dwdng trendline gidm gia ndi cac dinh thang 5 va thang 10 twong (rng véi 950 diém — 970 diém. Vé dai
han, mirc day dau ndm chuwa thing thi co hoi dé VN-Index vé dinh thang 10 hoac vwot dinh thang 4 van con
nguyén ven.

Cac kich ban thj trwéng trong tuan téi:

Kich ban 1 (lac quan 30%): Hoan thanh mau hinh Bullish Gartley (Harmonic Trading Pattern), tiép tuc
ting hwéng téi Target 2 twong rng 1.025 — 1.040 diém

VMINDEX - We 9 Open 1007.92, Hi 1014.51, Lo 981.3, Clos

1

100214 e

Do thi tuan ctia VN-Index dang hinh thanh mau hinh Bullish Gartley X.ABCD. Trong 2 tuan qua mau hinh dang
kiém nghiém ving khang cw muc tiéu 1 (Target 1) twong (ng ving 955-1.000 diém. Day cling la vang khang cu
clia Fibonacci 100% do d6 kich ban lac quan xay ra khi VN-Index c6 thé tao viing diéu chinh va tich Idy nhwng
khéng thiing ving 980 diém. Sau giai doan tich Idy, VN-Index c6 thé tiép tuc vwot dinh 1.000-1.015 diém hwong
t&i viing 1.025-1.040 diém.
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Kich ban 2

Trong kich ban than trong hon, thij trwdng thé gisi chiu tac dong tiéu cuc tlr thi trwdng trai phiéu. Do vay thi
trwdng c6 kha diéu chinh trong ngén han, c6 thé 1 dén 2 phién dau tuan thj trworng sé chip sirc ép tlr bén ngoai
trwdc khi lay lai can bang va tiv gitra tuan tré di. Vung hé tro manh cho thj trwérng & khu vire cé sw gép mat clia
ngwdng trung binh 200 ngay va dwong trendline gidam gia ndi cac dinh thang 5 va thang 10 twong (ng véi 950
diém — 970 diém. V& dai han, mirc day du nam chwa thing thi co hdi d& VN-Index vé dinh cii thang 10/2018
hoac vwot dinh thang 4/2018 van con nguyén ven.

Sideway around 955 - 985 points

N-Index is likely to correct in the short term 1 to 2 weeks

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 988.71

VNINDEX AL .
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Graph 39 Daily 13SEP
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Kich ban 3 (kém lac quan 10%): Kiém nghiém lai viing hé tro’ 925 - 935

Kich ban x4u duwoc kich hoat trong trwdng hop TTCK Thé gi¢i va khu vire roi vao giai doan giam sau va anh
hwéng manh dén TTCK Viét Nam. Chi s& VN-INDEX xuyén thing hé tro manh 952 diém (MA200) va c6 thé
kiém nghiém lai viing 925 — 935 diém.

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 988.71

VNINDEX TTLITTT ITTTTTRTTITTTTT L rrrrr s - —— P PPPPPRRRRREEL | (111111
VERA Cvg Dvg 146284
Signal 17.1974

Apr May Jun ' Jul ‘ Aug " Sep Jan " Feb Mar ‘ ' May
2018
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Graph 39 Daily 13SEP

Copyright@ 2019 Bloomberg Finance L.P. 25-Mar-2019 01:50:08
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Dién bién Thi trworng chipng khoan phai sinh:
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= Giao dich phai sinh tudn nay kém sdi dong hon tuan trwdc, tdng thanh khodn chi dat 544.034 hop dong
thap hon 13% so véi tudn trwéc. Nguyén nhan chinh do KLGD hop ddng thang 3 vén chiém ty trong gan
99% gidm dang ké do da dén dao han. Gia tri giao dich theo d6 ciing gidm hon 7.700 ty déng chi dat
49.832,7 ty dong.

= Pa giam cua thj trwéng co s& la co héi kiém 161 dbi vai phe Short ddng thei kéo chi sé HDTL vé thap
hon dang ké so vé&i cubi tudn truéc. Trir hop ddng thang 3 dao han bam dudi sat véi chi sé VN30, cac
HDTL con lai ddng loat roi véi téc dd nhanh hon co s&, tao chénh basis kha rong tw -14.27 diém dén -
17,77 diém, cho thay thi trwdng dang mét niém tin v& xu hwéng hdi phuc clia co s&. Cu thé, hop ddng
thang 4 méi dwoc dwa vao giao dich véi tw cach F1M trong phién thir Sau gidm 2,9% so véi tham chiéu
dau tuan I0i vé 897,4 diém, thp hon co sé -14,87 diém. Cac hop ddng F1805, F1806 va F1809 lan luot
dat 898 diém, 894,5 diém (-3,1%) va 897 diém (-3,0%), theo d6 basis dat -14,27 diém, -17,77 diém va -
15,27 diém.

» Tinh dén cudi tuan nay, khdi lwong hop ddng mé (Ol) da tang 29% dat 22.505 hop déng, trong dé Ol
hop ddng thang 4 chiém ty trong ap dao v&i 21.922 hop déng. Cac hop déng con lai co Ol an lwot dat
126, 281 va 176 hop dong.

= Ap lwc ban da gia tdng manh hon trén thj trwdng co s& trong tuan qua. VN30-Index lién tuc xuat hién
nhirng phién diéu chinh manh va tao co hdi cho céc vi thé ban ca trong phién va gitr Iénh qua dém. M&c
du tang diém tré lai trong phién giao dich cudi tudn nhwng xu hwéng hdi phuc chwa cé sw vibng chéc
trén khia canh dong tién. Vung dao déng an toan ctia VN30-Index sé la ving dao déng 900- 930 diém.
Tuan giao dich t&i, wu tién chién lwoc giao dich trong phién khi xu hwéng ctia VN30-Index van chwa cho
thay nhirng tin hiéu ddng thuan tin cay. Gidi dau tw cé thé thwe hién cac vi thé mua quanh ngwéng 900-
905 diém va thuc hién ban khi VN30-Index hdi phuc véi thanh khoan suy yéu. Cac vi thé gitr 1énh qua
dém theo d6 chwa dwoc khuyén khich trong tuan giao dich t&i trwéc rii ro ddo chiéu xu hwéng kho lweng
cla thi trwdng co s6.

= V& matky thuat, lwc ciu 6n dinh gitp VN30-Index phuc hbi tro’ lai, chi s 4y lai méc 910 diém. Stochastic
Oscillator va MACD cho tin hiéu trai chiéu ching té rdi ro van con & muc cao. Dong tlen c6 phan than
trong khi khéi lwong suy gidm dwéi binh quan 20 phién. H6 tro trong ngan han 1a méc 900-905 diém,
trong khi viing 920-925 diém sé la khang cw manh.
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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.

Gia KLGD TB
03/22/2019 iM

Khuyén
nghi

Von hoa (Ty dong) Room NN EPS 4Q

1 VCB N&m gii 248,124 23.7% 3,360 17,078 20 66,900 1,626,917
2 MBB Mua 48,397 20.4% 2,829 15,109 8 22,900 5,891,833
3 ACB Mua 38,039 #VALUE! 4,119 16,853 7 30,500 2,627,396
4 BID N&m giir 119,097 3.1% 2,401 14,792 15 35,100 1,847,539
5 TG N&m giir 83,777 29.9% 2,064 18,694 11 22,500 7,069,459
6 VPB Mua 51,592 23.2% 2,989 14,145 7 21,000 2,620,498
7 HDB Mua 30,411 26.3% 1,966 14,348 16 31,000 1,344,561
8 VIB Mua 14,430 #VALUE! 3,873 19,237 5 19,200 436,302
9 LPB Theo déi 14,490 4.5% 1,802 12,904 5 9,200 1,032,009
10 STB Mua 22,636 14.7% 744 13,185 17 12,550 4,622,131
11 TPB Theo déi 18,032 30.2% 2,302 12,488 9 21,200 432,935
12 TCB Mua 91,261 #DIV/0! 2,839 14,151 9 26,100 3,014,550
Chirng khoan
13 ssI N&m giir 14,002 60.1% 2,899 18,921 9 27,500 1,951,102
14 HCM N&m giit 8,812 25.4% 3,097 12,029 9 29,150 734,561
15 VND Theo déi 3,483 46.5% 1,943 14,281 9 16,700 1,119,008
16 MBS Mua 2,027 0.0% 1,452 11,960 11 16,600 233,736
Bao Hiém
17 BVH N&m giir 67,355 24.8% 1,728 20,798 56 96,100 129,735
18 PVI Mua 8,435 #VALUE! 2,230 29,354 16 36,500 64,896
Bat dong san
19 VIC N&m giir 378,526 9.2% 1,366 17,244 87 118,600 918,040
20 DXG N&m giir 7,941 48.8% 3,415 14,292 7 22,700 1,680,261
21 DIG Mua 4,682 31.5% 1,050 11,173 15 15,600 1,104,356
2 KDH N&m giir 13,000 47.5% 2,015 16,587 16 31,400 226,231
23 NLG Mua 6,481 49.0% 3,759 20,037 7 27,100 503,482
24 HDG Nim giit 3,996 15.7% 3,507 15,157 12 42,100 452,405
25 LHG N&m giir 1,083 13.6% 4,958 22,563 4 21,650 440,300
% VHM Ném giit 305,141 15.3% 1,879 27,617 48 91,100 954,451
27 KBC N&m giir 6,858 20.4% 1,130 18,685 13 14,600 3,532,550
28 VRE N&m giir 81,509 32.3% 646 11,192 54 35,000 2,659,310
29 PDR Mua 7352 #DIV/0! 2,285 12,937 12 27,600 840,478
Dau khi
30 GAS N&m giir 191,204 3.5% 6,473 22,203 15 99,900 711,890
31 BSR Mua 40,927 41.1% #N/A N/A #N/A N/A #N/A N/A 13,200 1,891,230
30 PLX N&m giir 68,370 12.5% 3,285 16,916 18 59,000 1,875,887
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- PVD Ném giit 6738 #DIV/0! 0 1 114 17,600 2,799,357
Xay dung & VLXD
34 cTD Mua 10,915 48.6% 18,357 101,864 8 142,900 140,930
35 vCs Mua 9,072 2.6% 5,917 17,414 11 63,600 136,839
36 VGC N&m giit 9,595 14.7% 1,179 13,763 18 21,400 3,155,709
37 T Ném gii¥ 895 13.7% 4,415 17,286 6 24,400 312,682
38 PTB Theo d&i 3,052 15.8% 8,346 30,402 8 62,800 125,334
39 BMP N&m gii 4,109 75.9% 5,586 30,410 9 50,200 151,624
40 NTP Theo déi 3,391 22.4% 3,715 25,241 10 38,000 24,222
a1 AAA Mua 2,791 9.6% 1,731 14,642 9 16,300 2,256,694
2 HT1 N&m giir 5,838 #DIV/0! 1,681 13,547 9 15,300 334,273
Thép
43 HPG N&m giir 67,859 39.8% 4,037 19,067 8 31,950 6,482,627
44 HSG Theo déi 3,602 #DIV/0! 355 13,439 26 9,360 5,959,841
bién
45 REE N&m giir 10,154 49.0% 5,753 30,056 6 32,750 729,390
46 NT2 Mua 7,017 23.1% 2,618 12,795 11 27,500 314,767
47 PC1 Mua 3,173 38.1% 3,539 23,109 7 23,900 169,531
48 ™v2 N&m gii 1,572 14.5% 21,392 51,475 6 127,700 17,027
49 POW Ném gii¥ 36,299 #DIV/0! 1,026 11,437 15 15,500 3,126,166
Logistic
50 VSC N&m giir 2,075 43.1% 5,746 31,259 7 41,400 191,037
51 GMD Ném gii¥ 8,002 #DIV/0! 6,311 19,229 4 26,950 571,531
Hang tiéu dung & Ban
lé
52 MWG N&m giir 38,641 49.0% 6,696 20,258 13 87,200 751,832
53 FPT N&m giit 27,641 49.0% 4,280 20,329 11 45,050 832,776
54 DGW N&m giir 246 9.9% 2,504 18,051 9 23,300 417,070
55 DHG Theo d&i 15,546 43.8% 4,037 22,423 29 118,900 416,559
56 PNJ N&m giir 17,068 49.0% 5,909 22,425 17 102,200 343,369
57 VNM N&m giir 237,702 59.4% 5,294 14,805 26 136,500 950,150
58 QNS Mua 12,581 12.3% 5,020 21,733 9 43,000 351,594
59 VHC Theo d&i 8,289 36.3% 13,325 40,989 7 89,700 203,043
60 MSN N&m giir 98,286 42.4% 4,580 25,351 18 84,500 922,712
Phan bén & héa chat
61 CcSM Theo d&i 1,637 2.7% 157 11,533 100 15,800 83,291
62 DRC Mua 2,732 23.1% 1,187 12,839 19 23,000 502,247
63 PAC Mua 1,789 #DIV/0! 3,227 12,906 12 38,500 15,540
64 BFC Mua 1,338 14.1% 3,060 16,324 8 23,400 219,632
65 DPM Theo dbi 7,827 22.8% 1,492 20,403 13 20,000 590,992
66 DCM Theo d&i 4,818 3.0% 997 11,642 9 9,100 819,819
67 LAS Theo dbi 1,083 5.1% 985 11,261 10 9,600 46,769
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68 APC Mua 408 10.0% 5,862 28,801 6 34,600 49,052

69 csv Mua 1,399 #DIV/0! 5,796 18,548 5 31,650 120,068

70 DGC Mua 5219 1.0% 8,238 28,225 5 42,100 104,418
Du lich va giai tri

71 HVN Nam giir 58,859 9.5% 1,727 12,234 24 41,500 1,142,289

72 ViC Theo ddi 64,398 #DIV/0! 9,463 19,557 13 118,900 877,045

73 AST N&m giir 2,560 28.9% 4,462 15,253 16 71,100 63,675
Dét may

74 TcM N&m giir 1,600 #DIV/0! 3,678 22,563 8 29,550 1,577,277

75 TNG Nam giir 1,085 17.8% 3,200 15,085 7 22,000 1,532,866
Cao su

76 PHR N&m giif 7.209 #DIV/0! 4,785 19,302 1 53,200 702,055

77 DPR N&m giir 1,557 #DIV/0! 4,933 49,888 8 38,800 116,570
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