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NHAN BINH THI TRWONG TUAN 13/05 — 17/05/2019

Dién bién thi trwong quéc té:

2z Tang giam 1

VN-Index 952.55 -2.22 16.54 9.88
VN30 876.45 -2.12 13.63 5.28
Dow Jones 25,942.37 -2.12 16.52 11.15
S&P 500 2,881.40 -2.18 18.69 13.07
DAX 12,059.83 -2.84 14.49 9.16
CAC 5,327.44 -3.99 17.95 13.10
Nikkei 225 21,344.92 -4.11 15.60 5.95
Shanghai 2,939.21 -4.52 14.67 23.93
Vang 1,286.7 +0.50 0.77
Dau WTI 61.94 -0.45 32.44

Thj trieong chimg khoan thé gidi lao dao vi chién tranh thwong mai:

Tudan qua, cang thang thwong mai My-Trung néng Ién da pha béong den Ién thj trirong chdng khoan thé
giéi trong gan nhw ca tuan qua, sau khi cac chi sé chinh leo 1én cac marc cao ky luc vao tuén trwoéc.
Chdmng khoan thé giéi da chim trong sdc dé, sau khi Téng théng My Donald Trump chitrich cach hanh
xtr cda Trung Quéc trong hoat déng thwong mai, cho rang Washington da thiét hai "hang ty USD" vi Bdc
Kinh. Ngwi dieng dau nha Trang tuyén bé My tang mdc thué 10% Ién 25% déi véi khéi lwong hang hoa
tri gia 200 ty USD ter Trung Quéc tee ngay 10/5, dong thoi de doa sé sém ap thué 25% déi véi 325 ty USD
hang h6a cda nwéc nay.
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= Thitrwdng cb phiéu thé gi¢i van ghi nhan tuan giao dich téi té nhat tr ddu nam dén nay véi 2,5 nghin
ty USD vén héa toan cu bj bay hoi. Chi s6 S&P500 c6 tuan gidm manh ké tir giang sinh nd&m ngoai,
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chi sb Topix cla chirng khoan Nhat Ban da mat hon mét niva s diém la thanh qua tang tr dau nam.
Cac nha dau tw nwéc ngoai dang ban thdo cd phiéu Trung Québc. Tt ddu tudn dén nay, trung binh
moi ngay khdi ngoai ban rong 640 triéu USD cb phiéu niém yét tai thi trworng Trung Quéc dai luc
thdng qua céc lién két giao dich véi Hong Kdng. Tréi véi sy sut gidm cla céac chi sé chirng khoan,
céac chi s do lwdng ndi s¢ hai ctia gidi dau tw nhw VIX, Nikkei Volatility Index va HSI Volatility Index
déu tang 1én murc cao nhat ké tir thang 1.
= M0t b4o cdo clia ngan hang Bank of America Merrill Lynch tiét 16 rang dong vén chay khéi cac quy

dau tw chirng khoan trong tudn két thic vao ngay thte Tw tudn nay dat mirc cao the ba tlr dau ndm
dén nay. Trong do, lwong vén rat khoi cac quy dau tw chirng khoan tai My la 14 ty USD, mirc I6n
nhét ké tlr tudn két thic vao ngay 30/1. Cac quy chirng khoan & chau Au bj rat 2,5 ty USD, va céac
quy thi tredng méi ndi bi rat 1,3 ty USD. Téng cdng, cac quy dau tw chirng khoan toan cau da bj rat
vén 116 ty USD trong 2019, khién n&m nay cé thé tré thanh ndm cac quy bi thoai vén manh nhét ké
tr 2016. Trong khi d6, cac quy dau tw trai phiéu, loai tai san dwoc xem |& "vinh tranh b&o" trong
nhirng dot bién dodng thi triedrng, c6 tuan thir 18 lién tiép nhan vén rong, véi lweng vén chay vao trong
tuan qua la 7,3 ty USD - b&o cédo cia Bank of America Merill Lynch cho hay.

Chart 2: Worst start for equity fund flows since 2008 sclating rade s wipd ut o 3l n e i wek
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Thi trwéng chirng khoan My: Nhip phuc hdi vao chiéu phién th&r Sau da giup cac chi sé cb phiéu My tranh
phai ghi nhan tuan giam diém toi té nhéat ké tir cudi thang 12 nadm ngoai. Chi s6 S&P500 gidm 2,2% so v&i tuan
trwée, trong khi Chi sé cong nghiép Dow Jones gidm 2,1%. D6 bién dong thi truéng (VIX)da tng vot trong tuan
qua, ciling nhw cAu trac ky han cta VIX da bi ddo ngwoc trong 5 ngay lién tiép, cho thay nha dau tw dang ky
vong thi trwéng sé bién dong manh trong ngén han. Thi trwdng chirng khoan My da bung nd trong nam 2019,
véi viéc chi sb S&P 500 tang 18% ké tlr ddu ndm t&i nay va gid tri thi trwérng tang thém khodng 5 nghin ty USD.
R rang, cé ly do dé thi trwéng tré nén hung phén, nhat la khi cac nha dau tw té ra hoan toan tw tin d& mua vao
cb phiéu. Vay bira tiéc nay liéu c6 chéng tan?

= Thuc té, trong tAt ca cac nam, ludn c6 dong tién rat ra khdi cac quy dau tw cb phiéu. Ké tir dau nam
t&i nay, nha dau tw da rut khoang 116 ty USD khéi cac quy dau tw cb phiéu trén toan cau, theo tinh
toan ctia ngan hang Bank of America Merrill Lynch. Trong sb d6, c6 14 ty USD chay ra khéi cac quy
dau tw tai My nai riéng.

= Theo cac chuyén gia, day la mét phan cla viéc chuyén déi chién lwoc trong dai han, khi cac nha dau
tw ca nhan I&n tudi hon mudn chuyén tai san vao cac loai hinh dau tw an toan hon, vi du trai phiéu.
Sw hwng phan cda thi tredng ddi khi lam lu mé bién déng cha dong tién chady ra khéi cudc choi,
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nhwng hién tai, trong bdi canh nén kinh té& dang héi phuc va nhirng bién déng dét ngét clia thi trwong
chirng khoan, mét thé hé cac nha dau tw dang tré nén than trong hon.

= Vay néu cac nha dau tw ca nhan dang khéng hao hirng tham gia, ai la ngudi mua cd phiéu va day
gia 1én cao? Viéc tra 1&i chinh xac cau hadi nay & bat kha thi, nhwng cé6 mét phan rd rang rang, luc
day Ién dang xuat phat tir chinh cac doanh nghiép. Cac cong ty My da thu vé loi nhuan tich cwc trong
nhwng nam gan day, mét phan nhe thué thu nhap doanh nghiép, thué lién bang dwoc cét giam va
ho dang s dung ngudn tién nay dé mua lai c6 phiéu cia minh. Lwong cd phiéu dwoc cac doanh
nghiép mua lai da tang 22% trong quy 1/2019, wéc tinh vao khoang 270 ty USD, theo Bank of America
Corp, dé& dang “nhan chim” dong tién rut ra khdi cac quy dau tw trong cung giai doan.

» Theo gi¢i chuyén gia, mét tinh trang chung cla cac doanh nghiép My hién tai la khéng c6 nhiéu co
héi dau tw thwe sy trén thj triedng, nhat |1a trong bbi cadnh cudc chién thwong mai My - Trung, nwéc
Anh r&i khdi Lién minh chau Au - Brexit... tao ra nhirng bat 6n khé dy bao. Do dé, viéc mé rong hoat
dong hodc dau tw sau hon chwa phai wu tién hang dau. Day la thdi gian thich hop dé cac cong ty tw
“d3u tu” cb phiéu va gitp cho bira tiéc cda thi trwdng chirng khoan My con kéo dai.

= Cac doanh nghiép s& manh tay hon trong viéc mua lai cé phan, b&i nhitng ddn doan vé viéc gidi
chirc My sé siét chat hon viéc quan ly hoat ddng nay vao ndm 2020, theo nhan dinh cla cac chién
lwoc gia tai America-Merrill Lynch. Va véi dién bién nay, biva tiéc chirng khoan My sé chwa voi tan.

= Chinh quyén Téng thdng Donald Trump ngay thtr Sau néi véi Trung Quéc rang Bac Kinh c6 thoi gian
1 thang dé di dén mot théa thuan thuwong mai véi Washington, néu khong sé bi My ap thué 1&n toan
bd hang héa ma nwéc nay xuat khdu sang My.

= Leo thang céng thdng thwong mai da khién thi trwéng chao ddo ciing nhw 1am lu mé nhirng yéu tb
co ban van dang twong dbi tich cwc. Cu thé:

- Mua bao céo thu nhap dang dan khép lai v&i hon 75% sb doanh nghiép trong rd chi s6 S&P500 d&
coéng bd két qua kinh doanh quy 1, trong sé dé 76% ghi nhan két qua vuwot ky vong va loi nhuan
doanh nghiép My hién nay dang cao hon 5,6% so v&i dy béo.

- Chi s6 gia tiéu dung My chi tang khiém tdn trong thang 4, chi dat 0,3% so v&i thang trudc va ting
2,0% so v&i cung ky ndm trwdc, thAp hon mirc ky vong 0,4% m.o.m va 2,1% y.o.y trén thi trudng.
Két qua nay dang quay lwng lai véi nhirng gi chi tich Fed Jerome Powell phat biéu trong tuan trwéc
rang lam phat My sé tiép tuc tdng va mdrc lam phat thap nhw hién nay chi mang “tinh chuyén tiép tam
thdi”. Dong thei, ty 1& lam phat khiém tén dang tng hé kich ban sé khong c6 lan tang |&i suat nao
trong ndm nay va tang thém kha ndng Fed c6 thé sé phai giam I4i suat dé thuc day gia tiéu dung dat
dwoc ngudng lam phat 16i muc tiéu 2%.

Thi trwéng chau Au

= Mua bao céo kinh doanh quy 1 dan qua di thi ndi lo ngai rdi ro thwong mai lai quét qua cac thi truéng
chau Au, khién céac chi sé chirtng khoan dodng loat suy gidm. Tam ly gidm thiéu rdi ro trwéc nhirng
nhirng b4t chéc vé tranh chap thwong mai da khién chi sé STOXX Europe 600 danh mét 3,5%, FTSE
100 Index cua Anh giam 2,4% trong khi DAX index cua Blrc giam khoang 2,9%.

= Mé&c di cau chuyén Brexit van chwa cé héi két nhung tuan qua nén kinh té khu vwe déng tién chung
chau Au da xuét hién mét sé tin hiéu cai thién: Xuat khau cta Dirc da bat ngd tang tré lai trong thang
Ba, v&i gia tri xuat khau tang 1,5% so véi thang Hai va tdng 1,9% so véi cling ky ndm trwéc — mot
dau hiéu cho thay strc khde nén kinh té dau tau chau Au co thé tét hon so véi nhivng dy bao truwdce.
Séan lwgng cdng nghiép Prc ciing hdi phuc tré lai trong thang Ba.

= Tuy nhién Uy ban chau Au (EC) d3 c&t giam dy bao téng trwdng khu vire ddng tién chung euro trong
nam 2019 t& 1,3% xubng 1,2%, trong khi lu y vé nhirng ap lwc dén tlr tranh chip thwong mai My -
Trung va bét chéc tr Brexit.
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Thi trwong chieng khoan Trung Quéc: Cac quy dau tw dwoc Chinh phd Trung Qudc hau thuan da tich cuc
mua vao trén thj trwéng chirng khoan nwéc nay trong phién giao dich ngay thir Sau, sau khi thj trwéng sut diém
vi dong thai tang thué quan ctia My dbi véi hang hoa Trung Québc. Pay la tuan gidm manh thr 2 trong nam (-
4,5%) ké tir thang 10 nam ngoai.

= Trong 3 tuan giam lién tiép vira qua, nha dau tw da cé cai nhin rd rang hon vé viéc thi trudng cb
phiéu sé ra sao khi khéng cé trién vong Chinh pha dwa ra thém cac géi kich thich bd sung (mét yéu
td da giup thi trwéng chirng khoan Trung Quéc khéi phuc 2,3 ngan ty USD vén héa so véi thang
1/2019). Chirng khoan Thwong Hai da mat hon 10% trong 3 tuan vira qua sau khi Trung Quéc bao
hiéu sé gidm bét hd tre cho nén kinh té khi xuat hién nhirng dau hiéu hdi phuc rd rang.

= Nhém cb phiéu Large caps dang gap khang cw manh ndi cac dinh trong nhiéu ndm, trong khi mirc
margin trén thi trwdng ciling dwdng nhw da dat dinh

= Khdi ngoai thao chay khdi chirng khoan Trung Quéc: khéi ngoai ban rong trung binh 3,8 ty Nhan dan
té (twong dwong 558 triéu USD) cé phiéu Trung Qudc dai luc théng qua kénh lién két giao dich v&i
Héng Kong trong tuan nay, ghi nhan tudn ban rong manh nhét ké tir khi kénh lién két giao dich v&i
Tham Quyén khéi ddng vao cudi nam 2016, dwa trén div liéu tir Bloomberg. Viéc ban db ban thao da
n&i dai xu hwéng tir thang 4/2019, trong dé ban rong 18 ty Nhan dan té, cling la thang ban rong ky
luc.

Getting Out
Foreign investors are poised to sell the most Chinese shares
ever this week

5 Total Credit, Monthly flow (¥ tin)

/7 Weekly average of foreign flows in and out of China stocks
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= Chinh quyén Téng théng Donald Trump ngay th& Sau néi véi Trung Québc rang Bac Kinh c6 thoi gian
1 thang dé di dén mot théa thuan thwong mai véi Washington, néu khéng sé bi My ap thué 1&n toan
b hang héa ma nwéc nay xuat khau sang My.

= Bai toan wéc tinh thiét hai do chién tranh thwong mai gay ra déi véi tang trwéng kinh té Trung
Quéc mét l1an nira dwoe dwa vao thao luan. Cac chuyén gia kinh té cta Barclays Bank tai Hong
Kong wéc tinh rang néu My nang thué suét t 10% 1én 25% dbi v&i 200 tyUSD hang nhap khéu
Trung Quédc, GDP cuia qudc gia nay cé thé bj sut gidm khoang 0,3 dén 0,5 diém phan tram trong 12
thang t&i. Va néu My tiép tuc &p dung thué suét 25% I&én 300 ty USD hang nhap khau Trung Quéc
con lai thi ty & tang trwdng cda Trung Qubc c6 thé gidm thém 0,5 diém phan tram niva, va téc
do tang trwdng kinh té ndm 2019 ctia qubc gia nay c6 thé khéng dat dwoc nhw muc tiéu 6-6,5% dwoc
chinh pha dé ra dau nam.
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Thi trwng dau mé giao dich am dam

»  Gia dau thé gi&i bién dong that thweng trong tudn qua, trong bbi canh tinh hinh thwong mai toan cau
tiép tuc bat én, gitra lic gisi giao dich ngay cang quan ngai vé trién vong cung-cau “vang den”. Két
thac phién cudi tudn, gia dau thé ngot nhe WTI giao thang 6/2019 tai thj trwérng New York gidm 4 xu
My (twong dwong 0,1%) xubng 61,66 USD/thung. Tai thi trwéng London, gia dau Brent Bién Béac
giao thang 7/2019 lai tang 23 xu My (0,3%), |én 70,62 USD/thung. Tinh chung ca tuan qua, gia dau
WTI gidm 0,5%, danh d4u tuan di xudng thr ba lién tiép.Trong khi d6, hop déng diu Brent ciing gidm
0,3% trong tuan.

= Cudc chién thwong mai My-Trung néng lén cé nguy co tac dong xau t¢i nén kinh té thé gidi, khién
nhiéu nguwoi lo ngai hon vé trién vong tiéu thu dau md toan cau. Cac nha dam phan My va Trung
Quéc da khoéng dat dwoc mot thda thuan cudi cung sau vong dam phan thwong mai thé 11 dién ra
trong hai ngay tai Washington (My). Diéu nay khién quyét dinh tang thué tr 10% lén 25% cta My dbi
véi lwong hang hoa tri gia 200 ty USD nhap khau t& Trung Quéc chinh thic ¢ hiéu lwc vao niva
dém 9/5. Edward Moya, chuyén gia phan tich thi trwérng cép cao tai Oanda, nhan dinh cdng thang
thwong mai da khién nhirng ndi lo vé tang trwédng kinh té quay tré lai, diéu cé thé sé dan dén suy
gidm nhu cau dau tho.

»  Tuy nhién, nha d4u tw tiép tuc theo dbi sy leo thang cang thang gitra My va Iran, vén 1am tang nguy
co gian doan nguodn cung & khu vuc Trung Déng va thuc day gia dau tdng cao. Cang thang gitra
Tehran va Washington leo thang khi quéc gia san xuat dau nay tuyén bd sé ngirng tuan tht mot sb
cam két theo théa thuan hat nhan nam 2015, tién gan hon dén viéc pha v& théa thuan mang tinh
bwdc ngoat.

Dién bién gia dau WTI va nguén cung
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Thi trwo'ng co’ sé tuan 13/05 - 17/05: Xuét hién nhip hdi ky thuat ?

=  Tré&lai véi thi trwdng trong nwérc, thi treéng giam 2,2% trong tuan vira qua, mirc giam manh nhét
ké tir tudn két thic b&i ngay 21/12/2018. Pa giam cua thj treéng bi chi phdi b&i 2 nhan té chinh
la: Chirng khoan toan cau trao dao va nha dau nwéc ngoai ban réng.

= Chi s6 VN-Index dé mat ngwdng hé tro ky thuat quan trong hay dwoc theo ddi 1a MA200 ngay,
thanh khoan van & mirc loanh quanh 2.500 ty dong, day ciing la tuan thir 7 lién tiép thanh khoan
thi trwong thap hon binh quan 15 tuan.

= Mot s6 nhém cd phiéu I&n da vé mirc day trong 4 tuan, cac cé phiéu cé thanh qua tét nhat trong
tuan vira thudéc nhém cé phiéu phong thi hodc dwoc hwéng loi ttr CPTPP

= Khéi ngoai ban rong la diém nhan dang chu y trong tuan vira qua, cé thé dong thai ban rong bi
chi phéi b&i ap lwe rat vén khéi cac quy dau tw chirng khoan toan cau dé chuyén sang cac kénh
dau tw an toan hon nhw trai phiéu

= Cac nha dau tw hién tai déu c6 cam nhan thiéu vang dong tién tham gia vao thi trieéng va kinh té
vi mé dang c6 nhirng dau hiéu dang lo ngai. Khéi ngoai quay ra ban rong, lam phéat, CPI c6 kha
nang tang cao trong quy 11/2019 sau dot diéu chinh gia xang va gia dién. Ngoai ra ty gia USD ciing
la yéu té6 dwore nha dau tw cha vy.

= Theo ké hoach, MSCI sé c6ng b6 danh gia phan hang thij trwéng ban nién nam 2019 vao 13/5 va
c6 hiéu lwe 29/5. Du chwa lot vao danh sach nang hang nhwng Viét Nam ciing dworc dw bao sé
nang ty trong lan lwot tang lén 18,68% (+2,59%) va 20,11% (+2,72%) trong ré MSCI Frontier
Markets Index va MSCI Frontier Markets 100 Index. Sy thay déi nay c6 thé gitp Viét Nam dén
nhan thém sé vén cé kha niang ting thém vao khoang 64 triéu USD trong thei diém 2 dén 3 thang
ké tip sau khi c6 quyét dinh.

= Vé ky thuat: Chi s6 VN-Index da danh méat ngwéng hé tros ki thuat quan trong MA200 Ia diém dang
ch y, té hop 3 nén hién dang la viing hé tro’ cho thij trwong tuy nhién kich ban thj trwdong cé thé
vé quanh méc 940 diém trong ngan han ciing khéng phai la khéng cé co’ s&. Phién tang cubi tuan
da giup nhiéu nhém c6 phiéu thoat day ngan han trong 4 tuan, viéc chirng khoan My héi phuc
manh mé & phién cubi tuan khi dam phan thwong mai van tiép tuc c6 thé la théng tin hé tro’ cho
thi trwong & tuan sau.

» Chién lwoc dau tw: Thi trwong dang bwéc vao giai doan diéu chinh giam twong déi rd va rai ro
ngan han dang gia tang. Do dé, chién lwoc dau tw giai doan nay nghiéng vé co cau lai danh muc,
giam ty trong danh muc & chi mua khi thi trwéng diéu chinh véi mirc chiét khau hap dan.

= Co hdi dau tw: Nhivng cd phiéu thuéc ré VN30 hang tiéu dung, CNTT, thép... Nhém Midcap midcap
c6 mire dinh gia hap dan, c6 nén tang co ban va dwoc hwéng loi tie cac hiép dinh thwong mai
méi, ttr cang thang thwong mai nhw: Thay san, dét may, logistics, khu céng nghiép...

Thi trwdng trong nwéc cé tuan gidm manh nhat ké ti tudn két thic ngay 21/12/2018, tap trung & nhém bluechips
va Midcap. Nguyén nhan la do anh huwéng kép tir: 1) da lao dbc tir thj trwéng chirng khodan toan cau sau sau
cang thdng thwong mai My — Trung leo thang va 2) nha dau tw nwdc ngoai ban rong manh nhat ké tlr dau ndm
sau lan séng rut vén khéi cac quy dau tw cd phiéu toan cau dé tim cac kénh dau tw an toan hon nhw trai phiéu.
Tuy vay, chirng khoan toan cau da kip l4y lai hy vong trong phién ting cudi tuan khi nha du tw ky vong rang rét
cuc sé c6 mét théa thuan thwong mai.
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Mtrc giam kha manh da khién hau hét cac nhém chi sé déu giam trong tuan vira qua, tap trung & cé von
héa I&n va trung binh.

Dét may, dwoc phdm va cao su tw nhién & nhirng linh vire c6 thanh qua tét nhat trong tuan vira qua nhd s di
leén cta cac cb phiéu I6n nhw: TCM va STK tang trén 7%, TNG va EVE tang trén 5%, DHG va TRA tang trén
1,2%, DMC va IMP tang trén 2,7%, PHR va DRI tang 1%, ... Nhw vay cac nhém di ngworc thi trwéng trong
tuan vira qua thudc nhém cé phiéu phong thiu va dwoc hwéng loi tir cing thang thwong mai.

Nh& dong vén FDI vao ky luc, sy dich chuyén cac nha may san xuét tr Trung Quéc sang Viét Nam dé tranh
thué quan va hwéng loi tir cac hiép dinh tw do ma nhém cé phiéu nhw dét may, thdy san, bat dong san khu cong
nghiép ludn la cac nhém co thanh qua vwot troi so védi cac nhdm khac ké tir dau nam.

Trong khi d6, Cao su Phwéc Hoa (PHR) ndi Ién véi cau chuyén ban giao dat khu cong nghiép cho VSIP va Nam
Tan Uyén, dy kién nhan 1,3 ty/ha, cdng ty sé can dbi dién tich ban giao dé ddm bao loi nhuan sau thué tir 2019-
2021 khéng dwéi 1.000 ty déng. Nam 2019 PHR dét ké hoach lgi nhuan sau thué 997 ty dong, tang gan 60%
so v&i nam truéc

Ap Iwc giam cua thi trwong dén tir cac nhém cé phiéu cé von héa Ién, dac biét la cac nhém hang dau
nhw: Vingroup, ngan hang va dau khi trong dé nhém Vingroup va ngan hang chiém gan 2 mirc giam
cua thi trwong.
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Su suy yéu cla cac cd phiéu Vingroup, dac biét 1a hai cb phiéu VHM (-7,08%) va VRE (-2,08%) la nguyén
nhan chinh tac dong tiéu cwc 1&n thj trwdng. Ngoai ra, con co thé ké dén sy sut giam cla cac cb phiéu
nhém ngan hang.

Nhém ngan hang ngoai TPB cé thanh qua vwot trdi trong tudn vira qua véi mie tang 5,63% thi cac ma
con lai déu gidm diém, gidm manh 1a cac ma vén héa I&n nhw VCB (-1,65%), BID (-6,43%), CTG (-
2,87%), MBB (-5,43%). ...

Viéc gia diu giam sang tuan thv 3 lién tiép do sw leo thang cang thang thwong mai da khién nhikng ndi
lo vé& tang trwdng quay tré lai, diéu nay co thé sé dan dén nhu cau dau thd suy yéu da anh hwéng dén
nhém cd phiéu dau khi trong tuan vira qua, ngoai PVD ting 5,47% thi cac ma con lai déu gidm, GAS
giam 4,1%, PLX giam 0,5%, BSR giam 2,19%, PVS giam 0,85%....

Loi suéat binh quan ctia cac nhém c6 phiéu chinh van am theo tuan va thang, day ciing la tuan thir 6 lién
tiép hiéu qua trading ngan han cua thi trwéng gap khé khan. Ké tir ddu ndm téi nay ngay cang nhiéu cac
nhom cé phiéu c6 loi suat am so vé&i thdi diém cudi ndm ngoai, bén canh d6 moét sé nhom ciing da vé mae gia
thap nhéat trong 3 dén 4 tuan. Trong khi do6, & chiéu ngwoc lai cac nhém nhw Dau khi, dét may, Vingroup, dwoc
ph&m, cao su tw nhién va 6 to...tiép tuc cé thanh qua vuot troi ké tlr ddu nam so vai chi sd VN-Index

Thanh khoan van chwa cé sw cai thién khi gia tri khép 1énh chi xoay quanh mirc 2.500 ty dong. Giam
manh & nhém bluechisp va cé sw phuc héi & phién cudi tudn nhwng tap trung & nhém Midcap.

Vé co’ cau dong tién: Nhém Ngan hang van cé mirc do tap trung I&n nhat véi 21%, nhém dau khi 15%, nhém
xay dwng va vat liéu xay dwng 11%, nhédm Vingroup 8%, nhém thuc phdm 6%, nhém dich vu 6%, b4t dbng san
6%, ... Ngan hang va dau khi 1a 2 nhém cé thanh khoan tdng manh trong tuan qua so véi 1 thang.
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Veé giao dich cta khéi ngoai: Tuan qua, khéi ngoai ban rong hon 555 ty dong trén ca 3 san, trong dé
lwgng ban rong trén HSX 1a 481 ty déng. Dan dau chiéu ban rong la cé phiéu VIC véi gia tri 128,55 ti
dong. Cung c6 gida tri ban rong trén tram ty la c6 phiéu VHM (112,58 ti dong). Trwéc do, phién ngay 9/5, 36
triéu cb phiéu VHM dwoc khdi ngoai thoa thuan quanh mirc gia 84.510 ddng/cp va 84.490 ddng/cp. Udc tinh,
tbng gia tri giao dich dat hon 3.036 ti ddng. Ngoai ra, nha dau tw nwdc ngoai ciing ban rong manh DXG (75,54
ti déng), SSI (63,92 ti déng). Mét sb cd phiéu co gia tri ban rong cao nhw VIC, HDB, HPX, VCB, POW. Trong khi
dé, nha dau tw nwéc ngoai tap trung mua rong FPT (78,27 ti ddng). Trong ngay niém yét bd sung hon 3 triéu cd
phiéu ESOP (7/5), cb phiéu FPT dwoc thda thuan hon 2,2 triéu cb phiéu quanh mirc gia 52.100 déng/cp va
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51.980 ddng/cp. Wéc tinh tdng gia tri giao dich hon 116,6 ti ddng. Khdi ngoai con mua rong manh ching chi
quy ETF ndi ELVFVN30 44,22 ti ddng, theo sau la cd phiéu MSN (35,64 ti ddng), PLX (32,48 ti ddng), STB
(26,95 ti doéng). C6 phiéu VNM, HSG, VRE, PHR, PVD ciing thu hat dong tién ngoai.

Hién chi con nhém dau khi 1a van duy tri dwoc mach mua rong ké tir ddu nam dén nay, bén canh dé la nhom
thwe phdm va vat liéu xay dwng. Trong khi d6 nhém ngan hang cting bat déng san , chirng khoan va Vingroup
bi ban rong manh trong tuan vira qua.

GTGD khé'p 1énh nhém CP, ty déng GTGD khép 1&énh trén HSX, Ty dong
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Vé xu hwéng dong vén ETF: Tuan vira qua, cac quy ETF bi rat rong 4,66 triéu USD, &nh huwéng bdi lan séng
rat vén khdi cac quy dau tw chirng khodan toan cau. Véi tuan rut rong dau tién ké tir dau nam thi tbng gia tri vao
rong ké tlr ddu nam cla cac quy ETF gidm nhe con 199,5 triéu USD. Lwong rat rong tuan vira qua tap trung &
quy VanEck v&i 4,9 triéu USD.

Aggregates 1w YTD 1Yy

Flow (USD) -4.658.189 199.462.930 194.110.615
Flow/Assets(%) -0,52 22,07 21,48

ELLE T (lh‘vaEI%V;D) {;ENFIS;VD)
VFMVN30 ETF Fund E1VFVN30 VN 0,24 65,21
VanEck Vectors Vietham ETF VNM US -4,90 64,44

KIM KINDEX Vietnam VN30 ETF Sy 245710 KS 0,00 38,83
Xtrackers FTSE Vietham Swap UC XFVT GR 0,00 30,98

Cac nha dau tw trén toan cau da rat trén 20,5 ty USD khdi cac quy chirng khoan trong vong 1 tuan qua, theo
hang tin CNBC. Con sé nay cho thdy mic dd anh huwéng ctia cang thang thwong mai My-Trung déi véi niém tin
trén thi trwéng tai chinh. Bank of America Merill Lynch néi rdng dot thoai vén tuan qua phan anh diéu ma ngan
hang nay goi la "chan thwong théa thuan thwong mai". Trong dé, lwong vén rat khéi cac quy dau tw ching
khoan tai My |& 14 ty USD, mirc I&n nhét ké tir tuan két thac vao ngay 30/1. Cac quy chirng khoan & chau Au
bi rat 2,5 ty USD, va cac quy thi trebng mai ndi b rat 1,3 ty USD. Bank of America Merill Lynch néi réng dot
thoai vén tuan qua phan anh diéu ma ngan hang nay goi la "chan thwong théa thuan thwong mai'.
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Chét lai, niém vui ngan chang tay gang khi chirng khoan My da buing né trong ndm 2019 dé dwa cac chi
s6 vé dinh cao moi th&i dai. Tuy nhién, tuan vira qua da bi 6ng Trump ddi mét gao nwéc lanh véi 2 dong
trang thai (tweet) hém chi nhat (5/5) v&i tuyén bé tang ap thué 1én hang Trung Quéc. R6 rang, thj trwong
c6 ly do dé tré nén hwng phan ké tir thang 12 nam ngoai dén trwéc khi cing thang thwong mai leo thang
trong tudn vira qua, chi sé S&P 500 tiang 18% ké tir dAu nam t&i nay va gia tri thi trwéng ting thém
khoang 5 nghin ty USD. Cau haéi lic nay la liéu bira tiéc nay liéu c6 chéng tan? Viéc tra |&i chinh xac cau
héi nay la bat kha thi, nhwng c6 mét phan ré rang rang, lwe day |&n dang xuat phét tte chinh cac doanh
nghiép.

= Tré lai v&i thi trwdng trong nuwéc, thi trudng gidm 2,2% trong tudn viva qua, mirc gidm manh nhét ké tw
tuan két thuc b&i ngay 21/12/2018. DBa giam cda thj trwdng bi chi phdi b&i 2 nhan té chinh la: Ching
khoan toan cu trao dao va nha dau nwéc ngoai ban rong.

= Chi sé VN-Index dé& mat ngwdng hé tro ki thuat quan trong hay duwoc theo ddi Ia MA200 ngay, thanh
khoan van & mirc loanh quanh 2.500 ty déng, day ciing 1a tuan the 7 lién tiép thanh khodn thj trwdng
th4p hon binh quan 15 tuan.

= M6t sd nhédm cb phiéu I&n da vé mirc day trong 4 tuan, cac cb phiéu cé thanh qua tét nhat trong tuan
vira thudc nhém cb phiéu phong thi hodc dwoc hwéng loi tir CPTPP

= Thanh khodn sut gidm va thj trwérng hién tai khéng cé thdng tin hé tro [am nha dau tw lién twéng dén giai
doan dau nam.

= Khdi ngoai ban rong 1a diém nhan dang chu y trong tuan vira qua, coé thé dong thai ban rong bi chi phéi
b&i ap lwe rat vén khdi cac quy dau tw chirng khoan toan cau dé chuyén sang cac kénh dau tw an toan
hon nhw trai phiéu

= Théng tin hd tro' cho thj trwdng trong tuan 14 viéc Fitch nang trién vong hé s tin nhiém cda Viét Nam 1én
tich cwe trong bdi canh tang trwdng toan cau cham lai va cang thang thwong mai My-Trung tao ap lwc
lén dong chay thwong mai khu vire va cé kha nang anh hwdng manh t&i cac nén kinh té c6 dd mé thuwong
mai I&n

» Cac nha dau tw hién tai déu cé cdm nhan thiéu vang dong tién tham gia vao thi triedng va kinh té vi mé
dang cé nhirng d4u hiéu dang lo ngai. Khdi ngoai quay ra ban rong, lam phat, CPI c6 kha nang ting cao
trong quy 11/2019 sau dot diéu chinh gia xdng va gia dién. Ngoai ra ty gia USD ciing la yéu té dwoc nha
dau tw chu y.

* Theo ké hoach, MSCI sé céng b6 danh gia phan hang thj trwong ban nién nam 2019 vao 13/5 va
c6 hiéu Iwc 29/5. Du chua lot vao danh sach nang hang nhwng Viét Nam ciing dwgc dy bao sé nang ty
trong lan lwot tang 1én 18,68% (+2,59%) va 20,11% (+2,72%) trong rd MSCI Frontier Markets Index va
MSCI Frontier Markets 100 Index. Sy thay déi nay cé thé gitp Viét Nam dén nhan thém sb vén cé kha
nang tang thém vao khoang 64 triéu USD trong thoi diém 2 dén 3 thang ké tir sau khi cé quyét dinh.

= Vé ky thuat: Chi s6 VN-Index da danh méat ngudng hd tro ky thuat quan trong MA200 1a diém dang chu
y, t& hop 3 nén hién dang la viing hé trg cho thi trwéng tuy nhién kich ban thi trwdng co thé vé quanh
mdc 940 diém trong ngan han ciing khéng phai 1a khéng c6 co sé. Phién tang cudi tuan da giup nhiéu
nhém cb phiéu thoat day ngén han trong 4 tuan, viéc chirng khoan My hdi phuc manh mé & phién cubi
tuan khi dam phan thuwong mai van tiép tuc cé thé 1a thong tin hé tre cho thi tredng & tuan sau.

Cé4c kich ban thi trwéng trong tuan téi:

Kich bén 1 (lac quan 30%): Phuc héi va kiém nghiém lai khang cw 955 — 965 diém ( Retest MA200 )
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ietnam's Benchmark VN-Index on the Ho Chi Minh Stock Exchange
Support Level 938 point, Resistance 955 - 965 - 981 point
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VNINDEX Index (Vietnam Ho Chi Minh Si Index / VN-Index) Graph 39 Daily 22APR Copyright® 2019 Bloomberg Finance L.P. 13-May-2019

= VN-Index dang tao mét Down trend ngan han vé&i vang dinh 1a 1.014,51 diém. Tuan vira qua, chi s6 bat
dau c6 tin hiéu phuc hdi k§ thuat sau khi tiém can sat Fibonacci 50% (938 diém) khi két thuc tuan vé mac
952.55 diém. Chi s& RSI(14) cham sat viing Over Sold va dang ¢ tin hiéu phuc hdi tré lai bao hiéu kha
nang c6 nhip phuc héi ky thuat ngén han (1-3 phién) trong tuan nay.

= Tuy nhién, ving khang cw k§ thuat MA200 (955 diém) va ving khang cw 965 dang & kha gan, do dé
mirc phuc hdi ngén han nay c6 thé s& chwa manh va rd rang. V&i kich ban lac quan, chang téi cho rang
VN-Index cé thé tiém can lai hodc vwot 1én trén vung 955 diém (MA200) nhwng van chwa vuot qua duoc
can 965 dén 970 diém trong bdi canh dong tién yéu va thanh khoan thap nhw hién nay.

Kich ban 2 (Than trong 50%): Tiép tuc diéu chinh & tao day tich lily quanh viing 938 — 958 diém.

= Trong kich ban than trong hon, thi trwérng c6 thé kiém tra vang hé tro' xunh quanh murc fibonacci 50% &
938 diém. Luc nay, thong tin dang chi phéi thi trwong 1a chi yéu cho khéng phéi cac ngudng ky thuat,
cac thong tin trai chiéu co thé xuét hién trong tuan nay va lam thay dbi hoan toan ky vong ciing nhw kich
ban cla nha dau tw. V&i viec dam phan thwong mai duwoc kéo dai thém 1 thang va thi trwdng chirng
khoan My ciing phén (rng tich cwc & phién cudi tuan thi kha nang kich ban tich cwc sé hé tro thi trudng
lay lai mbc MA200 ngay hoac ciing c6 thé sideway xung quanh méc nay.

= Trong kich ban nay, chung téi dw bao tin hiéu phuc héi yéu ctia VN-Index co thé sé chwa vwot qua dugc
vung khang cw manh MA200 (955 diém) va sau do c6 thé sé tiép tuc xu hwéng diéu chinh gidm(sideway
down). Trong khi d8, Vn-Index van dang ndm trong mét down trend ngén han va bi chi phdi b&i xu hwéng
chinh nay nén viéc thay ddi trang thai ngan han 1a twong déi khé nhét la khi thanh khodn ngay cang giam
va duy tri & mirc thap.

= Bén canh d6, mot diém kha quan trong doé la tdm ly thi trwdong giai doan nay twong déi than trong, thi
trwdng thiéu théng tin hd tro va chiu ap lwc ban twong ddi manh tr NDTNN. Do vay, ving day co thé sé
dworc thiét 1ap trong tuan nay hodc gitra tuan téi.

= Chi sb c6 thé sé& phuc hdi vao thdi diém cubi thang 5 dau thang 6 sau khi cac &p lwc lo ngai tlr Chién
tranh thwong mai qua di va dén nhan céc thong tin tich cuc tir viéc tang ty trong trong ré MSCI vao sau
ngay 29/5 t&i day.
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Kich ban 3 (kém lac gquan 20%):

: Kiém nghiém lai viing hé tro’ 900+/-

Kich ban xau dwoc kich hoat trong trwdng hop TTCK Thé giéi va khu v roi vao giai doan gidm sau va anh
hwéng manh dén TTCK Viét Nam. Chi s VN-INDEX xuyén thing hé tro Fibonacci 50% twong trng viing 938
diém c6 thé kiém nghiém lai vaing 890 - 900 diém.

101413

Dién bién Thi triedng chrng khoan phai sinh:
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= Diém dang cha y trén thi trwéng phai sinh tuan 06-10/5 |a chi sb cac hop déng twong lai da vé rat sat va
tham chi vwrot cao hon co sé 1an dau tién sau hon 6 tuan gitr & mire thap véi khoang cach rat réng mac
moi nd lwc hiéu chinh basis cta gi¢i dau tw. Viéc thu hep basis & tudn gan dao han hop déng ctia F1M
van la diéu thuwdng xay ra, nhwng dac biét trong tuan nay ca 3 hop ddng con lai déu “theo gét” F1M déng
ctra phién cudi tudn véi basis dwong, cho thay tin hiéu tréi day cia phe Long sau nhiéu tuan bi phe Short
chiém thé ap dao.

= Chi sd hop ddng thang 5 hién la 876,7 diém, gidm so v&i tudn tuan trwde 3,3 diém va cao hon VN30
Index 0,25 diém. Cac hop ddng F1906, F1909 va F1912 Ian lwot dat 880,0 diém (+6,8 diém), 876,2 diém
(+8,2 diém) va 877,8 diém (+11,6 diém), theo d6 basis dat +3,5 diém, -0,3 diém va +1,3 diém.

= Thanh khoan thi trwéng dat tdng 464.401 hop ddng, gia tri giao dich twong trng dat 40.485,9 ty déng cao
hon lan lwot 11,3% va 11,7% so véi tudn trwde nghi 1& 30/4-1/5. Tinh dén cudi tuan nay, khéi lwong hop
ddng mé (Ol) da tang 26% dat 28.564 hop dong, trong d6 Ol hop déng thang 5 gidm 10% dat 19.343
hop déng. Cac hop ddng con lai c6 Ol lan lwot dat 8.828 (+975%), 223(+42%) va 110 (-31%) hop dong.

= Sau nhiéu tuan lién tiép basic &am da chuyén sang trang thai dwong & hop ddng gan nhét trong 2 phién
cudi tuan va hop déng thang 6 dang cao hon hop dong thang 5. Diéu nay cho thdy nha dau tw dang d&t
ky vong cho kha nang thi trwéng sé& hdi phuc trong tuan téi khi hop déng thang 5 dao han. Vé mat ky
thuat, VN30-Index da 4y lai dwoc nguéng hé tro ki & 973 diém, t& hop 3 nén hinh thanh vung tich Ity
& vung dwoc tao béi nguéng hé tro nay va mire Fibonacci 61,8% & 867,5 diém.

= Nha dau tw can chi y, thir Nam tuan téi (16/5) la phién giao dich cubi cung ctia hop ddng VN30F1905,
theo d6 hop déng F1906 sé thé chd giao dich v&i tw cach F1M trong phién thir Sau (17/5). Cung ngay,
hop ddng VN30F1907 sé dwoc dwa vao giao dich 1an diu véi tw cach F2M, gia tham chiéu do SGDCK
HN cbng bo.
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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.

K"““‘i’f“ Vén héa (Ty déng)  Room NN EPS4Q  Book Value KLeD T
Ngan hang
1 VCB N&m gii 252,204 23.7% 4,060 17,264 17 1,078,487
2 MBB N&m gi¥ 45,649 20.4% 2,829 15,109 8 3,657,501
3 ACB Theo déi 36,916 #VALUE! 4,119 16,853 7 1,949,889
4 BID Theo déi 119,142 3.2% 2,152 15,068 16 1,630,712
5 CTG Nam gii 77,447 30.0% 1,454 18,037 14 4,816,532
6 VPB Theo déi 47,661 23.2% 2,989 14,145 6 2,130,261
7 HDB Theo déi 27,566 25.6% 2,897 15,938 10 1,377,287
8 VIB Theo déi 14.279 #VALUE! 3,873 14,194 5 335,977
9 LPB Theo déi 7,816 4.6% 1,287 13,601 7 582,782
10 STB Theo dbi 21,193 14.7% 993 13,657 12 2,889,923
11 TPB Theo déi 18,798 30.2% 2,302 12,488 10 608,733
1 TCB Theo di 84 618 #DIV/0! 2,487 14,790 10 1,737,699
Chirng khoan
13 SSI N&m giir 13,238 60.0% 2,611 17,850 10 1,163,313
14 HCM Nam giir 7,739 24.5% 2,650 12,007 10 562,213
15 VND Theo déi 3,327 46.9% 1,943 14,281 8 782,355
16 MBS Mua 1,832 0.0% 1,452 11,960 10 271,830
Bao Hiém
17 BVH Theo déi 64,131 24.8% 1,620 21,076 56 103,521
18 BMI Nm giiF 2,549 42.5% 1,776 24,541 16 123,136
19 PVI N&m giit 9,314 #DIV/0! 2,230 29,354 18 122,520
Bat dong san
20 VIC Nim gii 351,397 9.3% 1,271 17,747 87 850,346
21 DXG Theo d5i 7,696 48.8% 3,415 14,292 6 1,083,092
2 DIG Theo d5i 4,484 31.5% 1,240 11,989 12 697,947
23 KDH Nim giit 13,083 47.3% 2,015 16,587 16 244,425
24 NLG N&m giir 6,791 49.0% 3,759 20,037 8 682,113
25 HDG N&m gi 3,707 15.7% 6,682 19,320 6 450,038
26 LHG Theo déi 980 14.8% 3,519 22,922 6 407,069
. VHM S 208,107 15.4% 4,503 12,907 20 761,616
28 KBC Theo d5i 6,788 21.3% 1,588 19,106 9 2,703,206
29 VRE N&m giir 78,947 32.0% 1,033 12,224 33 2,670,184
30 PDR Theo d5i 7 512 #DIV/0! 2,285 12,937 12 986,462
Dau khi
31 GAS N&m gir 203,261 3.7% 5,877 23,550 18 539,953
3 BSR Mua 39,686 41.1% 1,163 10,083 11 1,752,018
33 PLX N&m giir 71,068 12.6% 3,151 17,471 19 1,350,647
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34 PVD Ném gi 7198 #DIV/0! 0 2 40 3,071,145
Xay dung & VLXD
35 CTD Ban 9,280 47.7% 18,357 101,864 7 218,179
36 vCS Theo déi 10,364 2.6% 5,917 17,414 11 128,379
37 VGC Theo déi 8,429 15.3% 1,179 13,763 16 1,703,390
38 VT Theo déi 866 13.7% 4,415 17,286 5 192,306
39 PTB Theo déi 3,174 16.5% 8,190 33,071 8 200,337
40 BMP Theo dsi 3,847 75.8% 5,224 29,973 9 124,737
4 NTP Theo déi 3275 22.2% 3,715 25,241 10 13,466
2 AAA N&m giir 3,090 5.2% 1,238 15,075 15 4,207,915
8 HT1 Ném giir 6143 #DIV/0! 1,681 13,547 10 193,575
Thép
44 HPG N&m giir 67,115 39.7% 4,037 19,067 8 3,975,652
45 HSG Theo d5i 3,167 #DIV/0! 355 13,439 23 4,469,459
bién
46 REE N&m gii¥ 9,736 49.0% 5,753 30,056 5 514,094
47 NT2 Ném giir 7,629 23.1% 2,446 13,415 11 182,386
48 PC1 N&m giir 3,120 38.2% 3,514 23,494 7 160,566
49 ™v2 Nam giir 1,644 14.4% 18,282 56,771 7 14,451
50 POW N&m giir 33,020 #DIV/0! 820 10,464 17 1,957,865
Logistic
51 vSC Nam giir 1,952 43.1% 5,746 31,259 7 122,620
5 GMD Ném giiF 7,690 #DIV/0! 6,241 19,804 4 391,916
Hang tiéu dung & Ban lé
53 MWG N&m gii 36,410 49.1% 6,696 20,258 12 491,639
54 FPT N&m giir 29,875 48.8% 4,280 20,329 11 832,579
55 DGW N&m gii 032 9.6% 2,504 18,051 9 242,868
56 DHG Theo d5i 14,644 43.4% 4,445 23,976 25 112,212
57 PNIJ N&m giir 16,316 49.0% 5,909 22,425 17 258,216
58 VNM Ném giir 231,607 59.4% 5,294 14,805 25 794,113
59 QNS Mua 12,171 12.3% 5,020 21,733 8 311,485
60 VHC Theo d5i 8,760 35.5% 15,560 43,452 6 182,253
61 MSN N&m giir 101,892 40.5% 4,580 25,351 19 494,289
Phén bon & héa chat
62 CSM Theo d5i 1,539 2.7% 127 11,549 117 91,891
63 DRC Theo déi 2,459 22.9% 1,187 12,839 17 472,008
64 PAC Theo déi 1,766 #DIV/0! 3,227 12,906 12 6,806
65 BEC Theo d5i 1,300 13.9% 3,060 16,324 7 175,834
66 DPM Theo déi 6,868 22.8% 1,667 20,666 11 315,123
e DCM Theo dai 4632 2.9% 1,113 11,787 8 529,205
68 LAS Theo déi 1,027 5.1% 985 11,261 9 62,798
69 APC Theo déi 345 10.1% 5,862 28,801 5 53,913
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70 csv Theo d5i 1,313 #DIV/0! 5,710 18,539 5 137,285

71 DGC Theo déi 4,463 1.1% 8,238 28,225 4 107,498
Du lich va giai tri

7 HVN Ném giir 57,583 9.6% 1,747 12,777 23 938,487

73 vic Theo déi 62,231 #DIV/0! 9,850 25,917 12 782,623

74 AST Nim gii 2,696 29.7% 4,462 15,253 17 68,468
Dét may

75 oM N&m giir 1,551 #DIV/0! 4,070 23,423 7 1,336,793

76 TNG Nim gii 1,129 16.8% 3,654 16,094 6 1,288,270
Cao su

77 PHR N&m giir 6,775 #DIV/0! 4,785 19,302 10 633,640

78 DPR Theo déi 1,513 #DIV/0! 5,865 47,382 6 86,879
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