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NHAN PINH THI TRUONG TUAN 12/02 - 13/02/2018
Dién bién thi truwdng qudc té:

Céc chi s6 ching khodn My tiép tuc co tudn giam diém manh tha 2 lién tiép va Ia tudn
giam diém manh nhat trong hon 2 ndm trd lai ddy mdc du trong phién cudi tudn thi
truong di coé phién tang diém trd lai, K&t thic phién giao dich cudi tudn 09/02/2018, chi s6 Dow
Jones tdng 330.44 diém (+1.38%) 1én 24,190.9 di€ém, S&P 500 tidng 38.55 di€ém (+1.49%) lén
2,619.55 diém va chi s6 Nasdaq Composite téng 97.33 diém (+1.44%) I1én 6,874.49 diém. Tuy nhién
tinh chung ca tun thi cac chi s6 van giam manh, c& Dow Jones va S&P 500 déu sut 5.2% trong khi
Nasdaq Composite giam 5.1%, ghi nhdn tuin gidm manh nhat ké tir ddu ndm 2016 cho tdi nay.
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Viéc Igi suat trai phi€u Chinh Phu My tang kha trong tuan trudc di kem véi bao cao viéc lam kha quan
vé ca sO lugng viéc lam mdi va mic gia tang ludng cla ngudi lao dong da cho thay lam phat dang
dat va vugt midc muc tiéu dé ra cua FED, nhitng yéu t6 nay khién gigi dau tu lo ngai vé kha ndng
tang 1ai suat sém va nhiéu [an hon cta FED trong tucng lai. Cac van dé nay ti€p tuc tac dong manh
t3i hanh ddng ban thao c6 phiéu trén thi trudng My trong tudn qua, bén canh dé hoat ddng cat giam
manh margin cla nhitng nha dau tu st dung vén vay dé dau tu chiing khoan cling 1a yéu t§ khién
thi trudng giam manh bat ngd ngoai du bao. Tinh chung dgt suy giam vira qua so vdi dinh gan nhat
da khién thi truGng My giam hon 10%.

Gia dau thé gioi tuan qua ciing giam manh khi luong cung dau tai My tiép tuc gia tang.
Két thuc phién giao dich ngay th& Sau 09/02/2018, hgp dong dau thé ngot nhe WTI giao thang 3
trén san Nymex gidm manh 1.95 USD (-3.2%) xudng 59.20 USD/thuing, mirc déng clra th&p nhat ké
tUr ngay 22/12/2017. Tinh chung ca tuan, hgp dong nay da giam manh 9.6%, muc giam hang tuan
manh nhat k€ tir thang 1/2017. Hgp déng dau Brent giao thang 4 trén san Luan D6n cling giam
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manh 2.02 USD (-3.1%) con 62.79 USD/thing — miic ddng ctra thdp nhét k& tir ngay 13/12/2017,
dong thdi ghi nhan murc sut 8.4% trong tuan qua.
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Theo di li8u mdi nhat cho thay s6 gian khoan dau dang hoat déng tai My cé tuan tdng manh nhat ké
tur thang 1/2017, theo dd sb gian khoan dau dang hoat dong tai My tang 26 gian Ién 791 gian trong
tuan qua, qua dé danh dau tuan tang thd 3 lién ti€p. Trong mot bao cao dinh ky hang thang, Ca
quan Thong tin Nang lugng My (EIA) da du bao san lugng dau thoé noi dia dat mirc 10.59 triéu
thung/ngay trong nam nay va tang Ién 11.18 triéu thung/ngay vao ndm 2019. M6t bao cao khac cua
Ca quan nay ciing cho biét san lugng dau tho tai My vugt moc 10 triéu thung/ngay trong tuan trudc,
con s6 cao nhat ké tir ndm 1983.

Ngoai cic yéu t6 lién quan dén ngudn cung khién gid dau sut gidm, thi dién bién gid dau tudn qua
cling chiu tac dong tUr tinh trang ban thao dién ra trén thi trudng chirng khodn, khi nha dau tu e ngai
vé kha ndng lam phat gia tang va cac dong thai clia cac Ngan hang Trung udng sé thu hep cac
chuong trinh hd trg nén kinh t&, tham chi that chit chinh sach hon nhdm kiém ché lam phat, qua dé
lam anh hudng tiéu cuc téi da tang trudng kinh té toan cau.

Gia vang tiép tuc sut giam trong tuan qua khi dong USD tang gia. Két thuc phién cudi tuan
09/02/2018, hgp dong vang giao thang 4 giam 3.30 USD (-0.3%) xudng 1,315.70 USD/oz sau khi
cham mUrc cao trong phién 1,325 USD/oz. Tinh chung tuan qua, hdp dong nay da giam 1.6%, muc
gidm manh nhét ké tir tudn két thic ngay 08/12/2017. Chi s& déng USD (ICE U.S. Dollar Index) — d3
tdng tdng cdng 1.4% trong tudn qua dé€ ghi nhan tudn tdng manh nhét trong hon 1 ndm trd lai day
cuta chi s6 nay. Nhu vdy, gia vang cling khéng tang ngay ca khi hién tugng ban thdo dang xay ra Vi
thi trudng c6 phiéu va trai phi€u My, diéu nay cho thay su dich chuyén cla dong tién chua coi thi
trudng vang la diém dén can thiét vi thuc t& cho thay siic khde kinh t& My va toan cau dang c6 nhiéu
cai thién tich cuc va rui ro trén thi trudng cd phiéu va trai phiéu ¢ thé chi la ngan han.
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Bién dong dong von trén cac thi truceng tai chinh Thé Gigi

C6 thé thay trong nhiéu ndm qua cac thi trudng tai chinh toan cdu da dugc hudng Igi 16n tir chinh
sach ndi 16ng tién té cla cac ngdn hang trung uang (NHTW), trong dé dang k& nhét 13 cac gdi ndi
long dinh lugng (QE) clia Cuc du trir lién bang My (FED), Ngan hang trung udng Chau Au (ECB),
Ngan hang trung ugng Trung Qudc (PBOC), Ngan hang trung ucng Nhat Ban (BOJ) va hang loat bién
phap hd trg tuong tu clia cdc NHTW clia nhiéu quéc gia trén thé gidi. Tinh chung cdc NHTW d& bom
vao nén kinh té khoang 25.000 ty USD, trong dé 4 NHTW I6n nhat la FED, ECB, PBOC, BOJ chiém tdi
hon 17.000 ty USD, va riéng FED Ia 4.500 ty USD

Tong tai san ciia cac NHTW tinh dén 2017
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Trong ndm 2018, su’ thay d6i chinh sach clia cdc NHTW 18n nhat nhu' néu trén sé la yéu t8 tac dong
I6n tdi bién déng clia dong vén Qudc TE va qua dé tac dong I6n téi dién bién thj trudng tai chinh
toan cau khi FED sé€ ti€p tuc tang lai suat va huat bét tién vé, trong khi BOJ va ECB sé giam manh quy
md clia cac gdi QE. Bang dudi day sé cho thay biric tranh truc quan vé qué trinh gidm dan cac gdi hd
trg va ti€n tGi hat bdt tién vé cua FED, ECB, BOJ.

Large central bank asset purchases to end in 2018
Net asset purchases by major central banks, in USD bn per month (3-menth moving averages)
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Last data point October 2017 (forecasts thereafier) I ECB D Total

Phan (*'ng sut giam manh clia TTCK My va toan cau trong 2 tuan gan day phan nao cho thay nhiing
su’ chuyén ddng manh ctia dong vén trén cac thi trudng sau giai doan dong loat tdng manh trudc dé
khi€én mdc dinh gid ndi chung trén céc thi trudng bi day 1én cao trong thdi gian ngan. Hoat dong chét
I6i dién ra trén dién rong khién &p luc cung I8n ting cao khién cac chi s6 thi trudng dong loat giam
sGc.

2009
£ 2018 Bloomberg Finance L.P.

Vé xu hudng dong tién trén cac thi trudng cé phiéu Qudc té cling cho thdy hoat ddng ban rong 16n
clia cac nha dau tu nudc ngoai trén cac thi trudng, cu thé: hoat déng ban rong da dién ra trén cac
thi trudng Chau A (Han Qudc, Dai Loan, Indonesia, Thai Lan, Malaysia, Philippines, An D) tir dau
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ndm 2018 va ddng loat rut manh trong hon 1 tuan trd lai day. Viét Nam 3 thi trudng duy nhat van
dugc mua rong. Nhu vay, hién tugng ban rong trén cac thi trudng phan nao thé hién xu hudng dich
chuyén ctia dong vén dau tu nudc ngoai rit ra khoi cac thi trudng khi I3i sudt USD gia tdng, day la
phan (g ctia dong vén trudc nhitng thay déi chinh sach ciia cac NHTW.

Foreign Portfolio Investment

Coun_;‘_ry . : YoY Lwvl;
Asia Mln

2) China

Dong von ETF toan cau cling ghi nhan hién tugng rat ra khi thi truGng My bi rdat rong 4,3 ty USD
trong nhirng phién dau tuan qua, dong thaGi dong von ETF tai cac thi trudng Emerging Market cling bi
rut rong 287 triéu USD.

ETF Daily Flows By Asset Class

Net Flows ($, mm) AUM ($, mm) % of AUM
U.S. Equity
International Equity 82 6 86 03.36 1 %%
U.S. Fixed Income 446.25 521,568.30 Q%
International Fixed Income -150.37 63,169.80 -0.24
Commodities 86 609
Currency ] 1,333.76 )%
Leveraged 194.51 36,769.86 0.53%
Inverse -143.04 17,183.68 -0.83
Asset Allocation 1 39 ),048.61 0.5:
Alternatives 125.14 4,503.38 2.78%

Total: 4.1321.60 3.,580,176.79 0.12%6
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Nhu vy, su dich chuyén cua dong vén dau tu Quéc Té sau dong thi thay ddi chinh sach cla cac
NHTW I16n d& va dang tac dong I8n tSi dién bién thi trudng tai chinh toan cu, va theo ching tdi thi
day la van dé sé con dugc nhdc t6i nhiéu trong giai doan 2018 — 2019, do d6 rdi ro bi€én ddong dong
vOon Quoc Té sé la mot trong nhifng rdi ro can dudc gidi dau tu’ luu tam trong hoat dong dau tu cla
minh.

Dién bién thi trudng trong nudc

Chiu téc déng I6n tir dién bién tiéu cuc cta cac thi truong tai chinh My, Chéu Au, Chéu A
thi thi truong ching khoan Viét Nam cing ghi nhan tuan giam manh bat ngo voi bién dé
Ién. Dién bién giao dich tuan tir 05/02- 09/02/2018, chi s6 chung VNX-Allshare Index gidm 119,74
diém (-7,77%) xudng 1.421,42 diém. Trong do, chi s6 VN-Index giam 101,1 diém (-9,15%) xubng
1.003,94 diém va chi s8 HNX-Index gidam 6,48 di€ém (-5,23%) xuéng 117,49 diém. Khéi lugng giao
dich trung binh phién trén san HSX dat 285,7 triéu don vi/phién giam 0,3% va gia tri giao dich trung
binh phién dat 8.266 ty dong tdng 2,1% so v@i tuan giao dich trudc; khdi lugng giao dich trung binh
san HNX dat 79,3 triéu cd phiéu/phién gidam 10,5% va gia tri giao dich trung binh phién dat 1.109 ty
dong giam 25,4% so vdi tuan giao dich trudc.

Viéc TTCK Viét Nam giam manh trong tuidn qua co nguyén nhdn boi (1) TTCK Toan cau dong
loat diéu chinh; (2) Gid dau thé gidi diéu chinh sau chudi phién ting néng; (3) Ap luc diéu chinh khi
TTCK Viét Nam da tang nodng va tiém can dinh lich s&r nam 2007; (4) Cac CTCK dan siét margin theo
quy dinh mdi clia UBCK va (5) dong v6n cac quy ETFs d6 vao TTCK Viét Nam khdng con manh nhu
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nhitng ngay dau ndm. (6) tdm ly nghi ngdi trudc ky nghi I1& Tét Nguyén Dan ciing phan nao khién
hoat dong ban ra cua nha dau tu quyét liét han, dong thdi hoat dong bat day khi gid giam manh
cling khéng manh mé nhu diéu kién thong thudng.

Két tuan cac chi s6' VN-Index va HNX-Index déu ghi nhan 4 phién giam va 1 phién tang
diém, trong do co tdi 3 phién giao dich la giam manh vdi bién dé Ion. Dién bién hdi phuc cla
thi trudng trong phién cudi tuan da xuat hién khi luc cau bat day gia téng trd lai gilip cac chi s thu
hep da giam, tuy nhién thanh khoan chung van gidm dan vé cudi tuan cho thay phan nao anh hudng
cua tinh chu ky khi thi trudng dang cén thdi di€m nghi Tét Nguyén Dan.

Vé phén dién bién I6p cé phiéu va dién bién nhém nganh, 4p luc ban gia ting trén dién rong
khién hau hét cac cd phiéu v8n hda 16n, bluechip, midcap va smallcap dong loat gidm manh, trong
do thi da gidm clia nhdm cd phiéu vén hda I16n va bluechip da tac déng I6n t&i su’ suy gidm cua cac
chi s6. Luc ban bdng moi gid dugc day ra thi trudng khién rdi ro khdng chi dién ra & mdt nhém
nganh nao va 1a rdi ro chung clia tat ca cdc nhdm nganh ¢ phiéu khi nhém nao ciing chiu ap luc ban
I6n véi gid cd phiéu chiét khdu sdu so véi mirc ddng clra cudi tuan trudc.

Tuan qua, nha dau tu nudc ngoai mua rong trén ca hai san voi gia tri hon 4.224 ty dong,
néu céng giao dich mua chirng chi quy thi ho mua rong 4.415 ty déng. Cu thé, ho mua rong
4.304 ty dong trén san HSX va mua rong 111 ty dong trén san HNX. Trén HSX, khdi ngoai mua rong
tap trung vao cac ma nhu VRE, CII, HBC, DXG ...trong dé phan I8n lugng mua rong la dén tU giao
dich théa thuan VRE, & chiéu ngudc lai, ho ban rong cac ma nhu HPG, VIC, VNM, VCB...Trén HNX,
kh&i ngoai mua rong nhiéu ma VCG, VGC, SHB. Giao dich mua rong cla khéi ngoai la diém sang duy
nhat trén TTCKVN trong tuan qua, xét trén bién ddng khu vuc thi TTCKVN ciing 1a mét thi trudng van
con ghi nhan hoat ddng mua rong clia dong von dau tu nudc ngodi tai Chau A, trong khi hau hét cac
thi trudng khac déu bi ban rong 16n.

Vé mat ky thuat:
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VN-Index ghi nhan tudn giam diém th( 2 lién ti€p va la tudn gidm diém I3n nhat trong 2 ndm trd lai
day khi giam 101,1 diém (-9,15%) xudng 1.003,94 diém, trong tudn qua VN-Index cd 2 phién giam
manh xudng dudi vung 1.000 diém dé& giam vé thap nhéat quanh ving 975 — 980 diém. Piém dang
luu y 13 trong ca 2 phién gidm manh nhéat trong tuan thi VN-Index déu déng cla véi mic diém trén
1.000 diém, chinh vi vdy viing 980 — 1.000 diém dang thé hién Ia viing hd trg manh cta VN-Index.
V@i dién bién thi trudng tuan qua, ching tdi cho réng cd xac suét khodng 60% — 70% la VN-Index da
tim thdy ving can bdng quanh 980 — 1.000 diém va cd thé hdi phuc trd lai trong thdi gian téi néu
khong ghi nhan thém nhitng anh hudng tiéu cuc bat ngd tur cac thi trudng tai chinh Thé Gidi.
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Gidng nhu vai VN-Index, HNX-Index ciling ghi nhan tudn gidm diém th(r 2 lién ti€p va 13 tuan giam
diém 16n nhat trong 2 ndm trd lai day khi gidm 6,48 diém (-5,23%) xubng 117,49 diém, trong tuan
qua HNX-Index cling c6 2 phién gidam manh xudng mdc thdp nhat quanh 110 diém, tuy nhién trong
ca 2 phién gidam manh nhét nay thi HNX-Index déu ddng cla v&i mdc diém trén 115 diém, chinh vi
vay vliing 110 — 115 diém ciling dang thé hién Ia viing hd trg manh cla HNX-Index. V&i dién bién thi
truong tuan qua, chiing toi cling cho rang c6 xac sudt khoang 60% — 70% la HNX-Index d3 tim thay
vung can bang quanh 110 - 115 diém va dang tiém &n kha nang hdi phuc trong thdi gian téi.

Chién lucc dau tu:

Thi trudng da tiép tuc gidm manh trong tudn qua khién mat bang gid cd phiéu da giam han vé viing
thap dé hap dan dong tién trd lai, v& mét k¥ thuat cac chi s6 chung cling da gidm sau va tiém an kha
nang hodi phuc trd lai trong ngdn han. M3c du vay thi thanh khodn chung cla thi trudng van cd su
suy giam v& cudi tudn khi thdi diém nghi 18 Tét Nguyén Pan dang can k&, day 13 hién tugng mang
tinh chu ky thé& hién thuc t& dong tién ndi thudng giam manh giao dich trudc ky nghi 1& dai ngay.
Chinh vi vdy, nhiéu kha néng trong tuén tdi cac chi s8 cd thé hdi phuc nhe trd lai nhung thanh khoan
chung nhiéu kha ndng van tiép tuc suy giam, nhat 1a khi trong tuan tdi chi cé 2 phién giao dich trudc
khi chinh thirc nghi Tét.
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Chlng t6i nhan thdy dbi vdi cac nha dau tu da thuc hién chét IGi theo khuyén nghi cia ching toi
trong nhifng tudn cudi thang 01/2018 dang di*ng trudc cd hdi I6n khi mat bang gid c6 phiéu da giam
vé mUc thap, nhiéu cd phiu c6 muic gid hdp dan so véi nén tang cd ban va tiém nang tang trudng
Igi nhudn trong ndm 2018. M3c du vay, dién bién phic tap trén cac thi trudng chimng khodn My va
Thé Gidi dang tdc dong chung t&i dién bién thi trudng chiing khoan Toan Cau, do dé viéc tiép tuc
quan sat bién dong thi trudng Thé gidi la rat can thiét trong Iic nay, trong kich ban tich cuc la néu
TTCK My sém 6n dinh trd lai thi cg hoi hoi phuc chung sé dién ra trén hau hét cic TTCK toan cau va
Viét Nam ciling sé hudng Igi tir su’ hGi phuc chung nay.

Vi nhitng nhan dinh néu trén, ching tdi khuy&n nghi nha dau tu’ cd ty trong tién mat cao ¢ thé can
nh&c gidi ngan tirng phan tai cac viing hd trg manh cua chi s6 chung d& nang ty trong c6 phiéu 1&n
30% - 50% danh muc, dong thdi ti€p tuc quan sat thj trudng thé gidi va Viét Nam dé cé hanh ddng
phu hdp. V&i nha dau tu trung va dai han thi cac dgt diéu chinh I6n cla thi truGng sé la cac cg hoi
tot dé gia tdng ty trong cd phiéu t6t cd KQKD du kién téng trudng cao trong ndm 2018, nhét 13 khi
trién vong téng trudng trung va dai han ctia TTCK Thé gidi va Viét Nam van dudc danh gia tich cuc.
Vé nhém nganh, ching téi van khuy&n nghi uu tién cac nhdm nganh dan dt thi trudng nhu Ngan
hang, chirng khoan, bat dong san, xay dung, vat li€u xay dung, ban lé va hang tiéu dung, dau khi...

DANH MUC KHUYEN NGHI THEO DOI GIAI NGAN

Vung o (o
STT  Ticker  xem xét G'at:i"-’" Khuyén nghi ROE  ROA EPS’ 4 PE PB
mua "
1 MBB 28,000 28,900 Theoddimua 1274 129 1,811  12.9 16 14,632 4,411,889
> ACB 38500 39,900 Theoddimua 1080  0.65 1514 17.0 17 14764 2,181,862
3 veB 50,000 60900 Theoddimua 1235 099 1668 225 27 13944 1999973
4 BID 31,000 32300 Theoddimua 1458  0.67 1843 114 1.6 12905 1940108
5  CIG 24,000 24500 Theoddimua 1199 078 1867 104 12 15630  2.234.929
6 STB 14500 14950 TheodSimua  1.84  0.13 233 546 10 12814 3252771
7 MBS 14000 15500 TheodSimua  0.63 027 68 1642 10 10716 200,216
8 ss 30,500 31,600 TheodSimua  13.60  7.49 2,133 121 15 17,083 3,310,289
9  VND 27500 28500 Theoddimua 959 379 1227 182 17 13205 127,128
10 SHS 19500 20700 Theoddimua  8.09  2.80 866 178 14 11135 1573550
11 DXG 7.000 28200 Theoddimua 2653 1339 2,603 7.0 15 11877 3775516
12  DIG 21,000 21550 Theoddimua 122  0.57 141 1078 13 11398 3,336,544
13 VCG 20,500 21,600 Theoddimua 873 245 1,180 17.0 15 13614 2334530
14  SCR 10500 11,000 Theoddimua 565 252 764 151 0.8 13824 2763328
15 VIC 75000 78200 TheodSimua 1052 162 1,255 340 40 10680  1436.283
16  HPG 56,000 58300 TheodSimua 40.93 2408 5565 58 2.1 15774 4224850
17 cvT 41500 42200 Theoddimua 4144 1684 5683 7.7 2.9 14,869 652,249
18 C32 35000 35200 Theoddimua 2644 1870 6944 55 14 28294 139,721
19  VGC 21500 22900 Theoddimua  14.85 417 1843 106 15 12875 758,302
20 PTB 120000 125900 TheodSimua  35.65 16.68 8879 142 43 29377 103,223
21 CTD 175000 181,000 TheodSimua 2811 1549 20,854 98 24 84879 93,074
22 HBC 35000 36200 TheodSimua 4759 641 5326 108 43 13531  1,685256
23 PNJ 140,000 147500 TheodSimua 3455 17.38 5654 182 58 17,798 286,879
24 MWG 105000 112,000 Theoddimua  47.08 1556 5709  17.6 7.0 14,285 619,269
25 FPT 54,000 55000 Theoddimua 2179 7.81 3899 124 2.6 18838  1,667.882
26  REE 36,000 37,200 Theoddimua 2015 12.65 4274 85 1.6 22546  1489,668
27 BMP 80,000 81000 Theoddimua 23.07 2070 6465 125 2.8  29.287 544,849
28 DHG 95000 97,000 Theoddimua 2209 20.12 4808 240 50 23,199 195,734
29 GAS 92,000 96800 Theoddimua  19.13 1306 4119 149 2.9 21304 636,208
30 PVS 18500 20,600 Theoddimua  9.09 405 2148 75 07 23,679 4,404,624

Ngoai ra thi dudi day la mét s& goi y danh muc ¢ phiéu theo ddi theo nhém nganh.
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MARKET MBS

STRATEGY
Danh muc cd phiéu theo ddi theo nhém nganh:

Ngan hang ( ACB, MBB, BID, CTG, VCB )

Nguyén vat liéu (HPG, HSG, C32, CVT, KSB ...)
Dét may (TCM, TNG, ...)

Bao hiém (BVH, BMI, PVL...)

Ching khoan (SSI, HCM, VND, MBS, CTS, SHS...)
Hang tiéu dung (PNJ, RAL, KDC...)

Thuc phdm d6 udng (VNM, SAB,...)

Dugc phdm (DHG, DMC...)

Hda chéat (LIX, NET, CSV...)

Phan bon (BFC, DPM, SFG, DCM,...)

Dau khi (GAS, PVS, PVT, PXS...)

Bat dong san (KBC, SCR, VIC, CEO, TDH, SJS, DXG, VCG,...)
Cao su ( PHR, DPR, TRC)

Nhua (BMP, NTP, AAA)

Hang tiéu dung (VNM, KDC, VOC, QNS)

Mot s6 CP cg ban t6t khac: FPT, SVC, VOC, PC1...
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