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NHAN BINH THI TRWONG TUAN 27/05 — 31/05/2019

Dién bién thi trwong quéc té:

.z Tang giam 1

VN-Index 970.03 -0.66 16.14 8.68
VN30 884.48 -0.68 12.18 2.20
Dow Jones 25,585.69 -0.69 15.87 9.68
S&P 500 2,826.06 -1.17 16.9 12.73
DAX 12,011.04 -1.86 12.99 13.75
CAC 5,316.51 -2.24 13.81 12.38
Nikkei 225 21,117.22 -0.63 14.89 5.51
Shanghai 2,852.99 -1.02 11.06 14.4
Vang 1,284.30 0.54 0.19
Dau WTI 58.63 -6.58 29.11

Thij trirong chidmg khoan toan c4u tiép tuc chim trong sdc do:
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Céc chi sé chung khoan va gia dau thé gi6i da gidam manh trong béi cénh trién vong kinh té u &m, chién tranh
thuong mai My-Trung va dién bién xung quanh ké hoach Anh roi Lién minh chau Au (Brexit) cung lic dp dén
gay hoang mang cho cac nha dau tw. Giéi phan tich cho biét nhiing rdi ro kinh té tdng cao do nhiéu s kién xdy
ra cling lGc, nhét 1a méi lo ngai vé cuéc chién cong nghé hodc tham chi chién tranh lanh gidka My va Trung Quéc
dang hién hiu khién dw luén thé gi6i cha y hon ca.

Ching khoan chau A Thai Binh Duong da “béc hoi” 2,6 nghin ty dé la gia tri tir mic cao nhét gidka thang Tw dén
thir Nam (23/05), theo di¥ liéu Bloomberg. Phan Ién nhing tén that dé dén tir Trung Quéc va Héng Kéng, tuy
nhién moi thj truong 16n trong khu vure déu ching kién s sut gidm trong giai doan nay, trong dé cé Indonesia
va Han Quéc.

Trai phiéu toan cdu dady song khi chién tranh thwong mai leo thang: Da ting cta gia trai phiéu da “théi bay”
tac dong cda 5 dot nang lai suét cua Fed ké tirthoi diém gén nhét ma loi suét trai phiéu 10 ndm & marc thap nhw
hién nay. C4c trader hién cho rdng Fed sé thuc hién mét dot gidm |ai suat hon 30 diém truéc khi két thuc ndm
2019, trong dé céc hop déng quyén chon cho thdy nhiéu nha dau tw da thuc hién phong hé dot gidm 1ai suét 50
diém co ban cta Fed. CAc cudc xung dot thué quan gida hai nén kinh té 16m nhét thé giéi da khién nha dau tw
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chi y hon t6i nhiing tin hiéu gidm téc cda nén kinh té toan cdu — vén da xuét hién trong ngay thir Nam (23/05)
& My va chau Au.

Phé Wall ngay cang tin rang Thuong chién My-Trung chi co tré nén té hon, nhiing hop thuw trén Phé Wall duoc
l4p day véi nhing dw bao rang Nha Trang sé dén toan luc va ap thué l1én toan bd hang hoa Trung Qudéc trong
mét cudc chién thuong mai kéo dai va ngay mét cdng thdng hon.

Thj trirong chdmg khoan My:

Cndl, 2,856.27
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= Du tang trong phién ngay th& Sau, chirng khoan My van gidm diém tuan nay dwdi sirc ép cla chién
tranh thwong mai leo thang. Dau vay, da tang trong ngay thir Sau khong di dé xéa hét da sut giadm trong
tuan. Chi sé6 Dow Jones Industrial Average déng ctra & 25.585 diém (-0,69%), chi sé Nasdaq
Composite dong ctra & 7.637 diém (-2,29%), va chi sé S&P 500 déng cira & 2.826 diém (-1,15%)
ghi nhan tuan suy giam th 3 lién tiép, chubi lao déc dai nhat ké tir thang 12/2018. Nhém nganh
céng nghé gidm manh nhat do cac nha dau tw lo I&ng vé tac dong cla cang thdng thwong mai My-Trung
lén chudi cung trng toan cau. Cac ¢ phiéu ndng lwong ciing suy gidm do gia diu chiu sy sut gidam manh
ké ttr ddu ndm. Dong tién tim dén nhirng nhém nganh phong thd nhw nganh tién ich va cham séc stre
khde. Cudc xung dét thwong mai véi Trung Qudc tiép tuc dé nang 1én tam ly nha dau tw. Thi trudng déc
biét lo l&ng vé& kha nang ciia mdt cudc chién tranh lanh maéi vé cong nghé. Mot s chi sé kinh té vi mé
ctia My nhw don dat hang hang hda lau bén, doanh s ban nha ciing cho thay d4u hiéu suy giam tré lai.

= M6t chuyén gia trén Phé Wall dang Ién tiéng canh bao, xuét hién ba yéu td c6 thé cham ngoi cho lan
séng ban dd ban thao ké tiép trén thi trworng chirng khoan My trwde khi két thic thang 5/2019 va day
cac chi sb chinh trén Phd Wall roi manh ngay khi mua hé vira méi bat dau. Masanari Takada, Chién
lwore gia tai Nomura, cho hay, ndi lo s vé suy thodi, cac vu d&t cwoc vao Cuc Dy trir Lién bang My (Fed)
than trong hon va sw gia tdng do bién ddng trén thij trwéng vao cudi thang 5/2019 la ba yéu td c6 thé lam
hoang mang cac nha dau tw cb phiéu.

= Sau nhiéu thang phét 1& di thue té vé tinh nghiém trong cdia cudc chién tranh thwong mai My Trung ma
hau qua c6 thé rat téi té, lan réng toan ciu va kéo dai trong nhiéu ndm, ngay 23/05 vira qua sy phi nhan
da chuyén thanh chap nhan va két qua |a sw hoang loan trén thj trwdng trai phiéu My. Loi suét trai phiéu
kho bac 10 nam clia My gidm xubng 2,322% - mirc thap nhét ké tlr thang 12 nam 2017.

= CAc chuyén gia kinh té tai Goldman Sachs canh bao rang néu khéng cé dau hiéu tién trién trong vai tuan
t&i, viéc My trién khai ap thué bb sung co thé dé dang tré thanh kich ban co s& ctia ho. “Mac di ching
t6i vAn nghi kha nang hai bén tién t&i thda thuan van cao hon la khong tién tdi thdéa thuan, nhung viéc
dw béo vé két qua thwong mai MJ-Trung ngay cang khoé khan hon”, ho viét
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= XAac suét xay ra chién tranh thwong mai toan dién gitva My va Trung Quéc ngay cang tang. Goldman
Sachs Group, Nomura Holdings va JPMorgan Chase nam trong sé nhitng dinh ché da diéu chinh lai dw
béo cua ho, khi Téng théng My Donald Trump de doa ap thém thué 25% |én 300 ty USD hang hoa khac
to Trung Quédc. B trwdng Tai chinh Steven Mnuchin ngay 22/5 néi My con céch viéc ap thué véi 300 ty
USD hang héa Trung Quéc it nhat mét thang, trong bdi cdnh Washington dang nghién ctu nhitng tac
dong l1én ngwai tiéu dung trong nuworc.

Thi trwéng chirng khoan Trung Quéc: Chién tranh thuong mai My-Trung ngay cang leo thang dang tao ra lan
séng ban thao cé phiéu Trung Quéc & My manh nhét ké ter cude khiang hodng tai chinh toan céu.
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= Chisb S&P/BNY Mellon China ADR lao déc 15% trong thang 5/2019, gan ghi nhan thang tdi té nhat ké
tir thang 10/2008. Quy md cla lan séng ban thao cho thay tai san ctia Trung Quéc di xubng manh nhuw
thé nao ké ti khi chinh quyén Trump gia tang ap lwc dbi véi Bac Kinh trong thang nay bang cach nang
thué va thuc hién cac déng thai gi¢i han kha nang tiép can téi cac cong nghé quan trong ctia My. Chi
méi 3 tuan truwde, chi sé S&P/BNY Mellon’s ADR dang & gan dinh 9 thang, trong khi da tang quy 1/2019
clia chi sé Shanghai chi 1a khéi dau nam tét nhat trong 1 thap ky.

= Thoi diém dién ra lan séng ban théo 1a mét tin xau ddi véi nhivng nha dau tw dang déi mat theo cac chi
s6 chuén toan ciu ctia MSCI. Cong ty cung cap chi sé MSCI dang nang ty trong ¢ phiéu Trung Quéc
loai A trong cac chi sé chudn MSCI — vén d& c6 sw hién hiru ctia ¢d phiéu cong ty Trung Qudc dang giao
dich & nwéc ngoai. Cac cong ty Trung Québc “dong gép” hon 25% trong da giam thang nay cda chi sé
MSCI Emerging Markets, dan dau l1a da lao déc cla cb phiéu Tencent Holdings

= Pa suy yéu cla ddng Nhan dan té cang lam gia tdng ndi dau ctia nha dau tw vi lam gidm gia tri cta
khodn lgi nhuan tir cac cong ty Trung Quédc khi chuyén sang déng USD. Péng Nhan dan té tai Trung
Québc da gidm 2.5% trong thang nay, con déng Nhan dan té & Hong Kong lao dbc téi 2.8%. Cho tdi nay,
chang c6 dau hiéu gi cho thay tinh hinh s& som tré nén tét dep hon. Trung Quéc cho rdng My 1a nguyén
nhan dan t&i sy d6 v& cla cac cudc dam phan thwong mai va khang khang cho rang My phai stra sai
thi cac cudc dam phan mai cé thé tiép tuc.

= Chisb Hang Seng China Enterprises dang trén da ghi nhan thang toi té nhat ké tw thang 1/2016, trong
dé da ban thao dang & mac dir doi nhat trong 11 thang qua. N&m trong s nhirng cb phiéu giam manh
nhét la Air China véi mirc lao déc hon 20% trong thang 5/2019. China Tower Corp — mét tay choi lén
trong cudc dua trién khai mang Iwéi vién théng 5G & Trung Quéc — da mat 18%. Cudc dua trién khai
mang lwéi 5G ciing la van dé& dang con tranh cai gitka M§ va Trung Quéc.
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Thi trwéng Chau Au va Nhat Ban:

Euro Area Manufacturing PMI . Lost Momentum
Recent weakness in Japan's exports has been a source of concern for the economy
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= Chirng khoan chau Au cling gidm diém trong tuan, do tiép tuc bi chi phdi b&i cing thang thwong mai My-
Trung va d¥ liéu kinh té Trung Quéc suy yéu. Chi sé FTSE 100 cGia Anh déng ctra & 7.277 diém (-0,97%),
chi s6 DAX 30 ctia Birc dong ctra & 12.011 diém (-1,85%), va chi s6 CAC 40 ctia Phap déng clra & 5.316
diém (-2,24%). Bdng bang Anh tiép tuc sut gidm so véi ddng dé la My nhwng da hdi phuc nhe sau khi
Tha twéng Theresa May tuyén b sé tlr chirc vao ngay 7/6 vi khong thé co thuyét phuc Québc hodi Anh
phé chuan thda thuan Brexit. Chi sé PMI ctia khéi Euro zone gidm, tiép tuc vé& |én mét bire tranh am dam
vé hoat déng san xuét va dich vu trong khu vrc. V& mat chinh tri, cc ctr tri twr tat ca 28 québc gia EU da
tham gia cac bau 751 ghé Nghi vién chau Au tai Strasbourg, Phap. Két qua bau ctv, dy kién céng bd vao
th&r Hai tudn sau, dwoc dw doan sé c6 s gia tang dang ké cla cac dang dan tly trén toan khu vc. Mot
két qua nhw vay c6 thé tao ra thém sw chia ré, khién cho nhiéu van dé tré nén kho khan hon dé dat dwoc
sy dong thuan gira cac nuéc.

= Ching khoan Nhat Ban ndi tiép da giam diém trong tuan qua. Chi sé Nikkei 225 déng cira & 21.117 diém
(-0,63%). Xuat khau ctia Nhat Ban giam trong thang th& nam lién tiép, mét phan do sw cham lai trong
céac 16 hang thiét bj san xuat chip ban dan dén Trung Quéc. Theo B6 Tai chinh Nhat Ban, xuat khau cta
nwédc nay da giam 2,4% trong thang 4 so véi cung ky nam truwéc, giam manh hon so véi mirc 1,8% theo
mot cudc thdm do gan day clia Reuters. Nhap khau téng 6,4% so v&i nam trwdc, mire ting I16n nhat ké
tor thang 11, cao hon nhiéu so véi dy bao clia cac nha phan tich. Tuy nhién chinh phd Nhat Ban da bao
cdo wéc tinh dau tién vé tang trwdng tdng san phdm quéc nodi (GDP) trong ba thang dau nam. D liéu
cho thdy sw manh I&én dang ngac nhién ctia nén kinh té véi ty 1& tang trwéng 2,1% so véi cung ky ndm
ngoai, vwot ky vong cua thj treong.

Dién bién gia dau thé qi®i: Tiép tuc xu hwdng ting trwéc sw bat 6n ciia Trung Péng.

= Mé&c du cé luc ting 1&én cac mirc cao trong nhiéu tuan, gia diu thé giéi tuan qua van ghi nhan tuan giam
manh nhét trong nam, trwdc sy gia tang ngudn dau dy trir va méi lo vé trién vong kinh té toan cau. Tinh
chung ca tuan, gia dau Brent gidm khoang 4,5%, con gia dau chuan Tay Texas (WTI) gidm 6,4%.

* Trong phién dau tuan (20/5), gia dau WTI c6 lac cham mirc 63,81 USD/thiing — mirc cao nhat ké tr phién
1/5 gitra bdi canh Té chirc Cac nwéc Xuat khdu Dau md (OPEC) bong gié vé viéc duy tri théa thuan cét
gidm san lwong, trong khi cang théng tai khu vuc Trung Déng chwa cé diu hiéu ha nhiét. OPEC va cac
ddi tac cha chét ngoai khdi (con goi 1a nhdm OPEC+) da nhét tri gidm san lwong téng cong 1,2 triéu
thung/ngay trong vong 6 thang ké tir ngay 1/1/2019, nham ngan chén tinh trang dw thira ngudn cung
trén thj tredng va vire day gia dau. OPEC va cac nwéc ddng minh dw kién hop tai Vienna (Ao) vao ngay
25-26/6 nham ban vé chinh sach dbi véi thi trudng dau.
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= Tuy nhién, trong nhi*ng phién tiép theo gia dau chirng kién dot sut gidm manh nhét trong ndm khi cang
thdng thwong mai leo thang. Trong d6, viéc Washington nhdm vao Huawei Technologies - “dai gia” cong
nghé vién thdng ctia Trung Quéc - da khién céng thang thwong mai gitka My va Trung Québc “tang nhiét”.
Trwéce nhivpng dién bién trén, cac nha dau tw té ra lo ngai tinh hinh cang thang kéo dai gitra My va cac
ddi tac thwong mai I&n clia Washington sé dan téi kha nang kinh té thé gisi gidam téc va tac dong tiéu
cwe téi nhu cdu dau mé, ciing nhw niém tin cla thi tredng. Ngoai ra, gia dau sut gidm sau khi bao céao
ctia Co quan Théng tin Nang lwong My (EIA) cho hay lwong dau thd dw trir ciia My da tang thém 4,7
triéu thung trong tuan két thic vao ngay 17/5. Theo b&o céo cla EIA, dy trir dau thd ctia My da & murc
476,8 triéu thung, cao hon khoang 4% so v&i mirc binh quan vao thi gian nay trong 5 nam qua.

» Theo cac chuyén gia, gid du van dang chiu strc ép do ngudn dau du trir gia tdng. Tai kho cang Cushing,
Oklahoma (M), dw trir dau da cham mdc cao nhéat ké twv thang 12/2017. D liéu cia OPEC cho thay dy
trir dau tai cac nwéc phat trién trong thang 3/2019 tang 3,3 triéu thiing va cao hon murc trung binh trong
5 nam khoang 22,8 triéu thung. Bén canh d8, méi lo ngai vé nhitng anh hwéng kinh té tir cing thang
thwong mai My-Trung cling dang phd may den Ién céac thi trwéng toan cau. Jim Ritterbusch, Cha tich
Ritterbusch and Associates, cho rang quyét dinh tdng thué ctia My déi véi hang héa Trung Québc c6 tac
dong tiéu cwe dén cac doanh nghiép My, qua dé cé thé anh hudng dén tbc do tang trwdng cha nén kinh
té I&n nhét thé gidi va lam suy gidm nhu cau tiéu thu dau mé.

Dién bién gia dau WTI va nguén cung

= Crude Oil WH Futures, D, -(€FD} - <= =~ 048:30- H49.79 1481 C48.52 |
MA (50, close, D) 52.6978 —n
MA (100, close, 0) _lI
|f'ri.E]JLT close, 0) 64,9982 Il '-|II crud e 0 II wTI Futu res

il !

/ﬁ?"‘rﬁ'f’ ™
|

60.03
I 58.63

i I
I-ln-,-,,.,'fl- 62.11

ul Aug Sep Oct Nov Dec 2019-107 Feb Mar Apr May Jun Jul

www.mbs.com.vn Giai phép kinh doanh chuyén biét



MARKET MBS

STRATEGY " ME SECURITIES |

Thi triedrng co sé& tuan 27/05 - 31/05: Than trong chd két qua kiém tra ho tro’ trung han!

= Thij trwong giam gan 0,7% qua d6 nang mirc giam trong thang 5 Ién gan 1%. Nhém midcap va
smallcap van la dia chi “tranh bao”

= Thanh khoan da bat tang tré lai, dat mirc cao nhat trong 9 tuan khi dong tién chét 1&i manh trwéc
ngwdng can 990 diém va ap lwc ban rong manh tir khéi ngoai, gia tri khép Iénh dat trén 2.900 ty
dong trong khi tong gia tri giao dich dwoc day Ién gan 5.000 ty ddng. Dong tién c6 xu hwéng dich
chuyén sang nhém smallcap véi 3 tuan ting lién tiép.

= Khéi ngoai la mét trong nhirng yéu té gay ap Iwc 1én trwong khi quay ra ban rong khép l1énh 1&n
dén 781.73 ty trong tuan vira qua. Néu tinh tir phién ban rong (7/5), NDTNN da ban gan 2.000 ty
dong thdng qua giao dich khép lénh.

= Vé ky thuat, chudi giam 4 phién lién tiép da x6a sach mirc ting manh & phién dau tuan, dong thoi
chi s6 VN-Index ciing danh mat ngwdng hd tro quan trong MA50 ngay & 980 diém khién thij triwong
c6 thé gap nguy co diéu chinh dé kiém tra lai cac ngwdng hé tro trung han déi véi cac dwong
MA100, MA200 va mirc Fibonacci 38,2% & ving 956 dén 960 diém. Tuy nhién, trong treéng hop
xau mrc dw phong cé thé tinh dén 1a viing 945-948 diém.

» Chién lwoc dau tw: chét 1o déi véi nhivng nhém cbé phiéu da ting, khong mua dudi trong phién.
Co cau lai danh muc, chi mua khi thi trieéng diéu chinh véi mire chiét khau hap dan.

= Co hdi dau tw: Nhivng cd phiéu thuéc ré VN30, dau khi, hang tiéu dung, CNTT, thép... Nhém
Midcap midcap c6 mipe dinh gia hap dan, cé nén tang co’ ban va dwoc hwéng loi tir cac hiép dinh
thwong mai méi, tir cang thing thwong mai nhw: Thay san, dét may, logistics, khu céng nghiép...
nhém c6 phiéu héa chat c6 16 trinh thoai vén...

Thi trwéng trong nuwéc da co sw khdi dau thuan loi khi vueot ngudng 980 diém ngay & phién dau tuan, tuy nhién
s hwng phan qua nhanh thj triedng gidm lién tiép 4 phién sau d6 dwdi ap lwc chét I6i & nhom bluechips va khoéi
ngoai tiép tuc ban rong (loai trir thwong vu VIC). Véi viéc dé& mét nguéng hd tro quan trong & 978 diém, thi
trwdng cang tré nén khé khan hon khi trong nwéc ngay cang it théng tin hé tro, khéi ngoai van ban rong va thi
trwdng bén ngoai dang rat bap chénh.
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Sw d&o chiéu cda thj trwéng cé tac dong 1én tir nhém dau khi khi ma gia dau thé gidi lao déc manh. Co
phiéu GAS két thac tuan gidm hon 3,63%, qua doé "déng gop" hon 2 diém trong téng diém gidm cta VN-
Index. M&c du vay, GAS chwa phai la c6 phiéu anh hwéng tiéu cuc nhét, hai cd phiéu con tac dong tiéu cuc
hon 1&n VN-Index 1a VNM va VHM. O chiéu tang diém thi HVN, BHN, SAB Ia nhirng ¢ phiéu dong vai tro
tru chinh cta thj trwong.

Trong tuan, nhiéu sw chi y dé don vé VIC trwéc nghi van vé SK Investment Vina Il Pte.Ltd da hoan
tat dau tw vao VIC véi sé tién twong rng 1 ty USD. Do trong ngay 23/05, VIC da c6 thdong bao da phan
phdi 154,31 triéu cp trong tdng sb 250 triéu cp da dang ky chao ban (chiém 61,73%) véi gia ban la 113.000
ddng/cp cho Tap doan SK. Theo két qué bao céo, tdng sb tién ma VIC thu rong vé dwoc 1a hon 17.065 ty
ddng sau khi da triv di tdng chi phi [a 372 ty ddng. Trwdc do, hon 51,4 triéu cb phiéu VIC da dwoc mua thdéa
thuan trén san HOSE véi gia 113.000 déng/cp. Nhiéu kha nang day la dot mua cb phiéu thir cap tw
VinCommerce theo nhuw théng tin dwoc cong bd trudc.

Ngoai nhém Vingroup ndi bat trong tuan vira qua thi nhém ¢ phiéu héa chét ciing gay 4n twong do do yéu
t6 thoai vén cla cd dong I&n nhét 1a cac Tap doan nha nwéc. Trén thj trwdng, cac doanh nghiép phan bon
I&n phan I&n 1a cac don vi thanh vién thudc 2 tap doan Hoa chét (Vinachem) va Dau khi (PVN). Hai tap doan
nay dang cé ké& hoach thoai vdn tai nhiéu céng ty con. Vinachem méi day thong bao dau gia cé phan Cao
su Pa Nang (DRC) va Cao su Sao Vang (SRC), mé& dau cho chién dich ban vén khéi cac don vi thanh
vién. Theo ké hoach sap xép doanh nghiép, Vinachem dw kién sé giam ty |1& s& hiru xuéng 51% tai
LAS (hién nam 69,8%) va VAF (hién nam 67,1%). Tap doan ciing gidm ty 1& s& hiru xuéng 36% tai BFC
(hién ndm 65%) va SFG (hién nam 65%). PVN ciing |én ké hoach sé thoai vén tai Pam Ca Mau (DCM) va
Dam Pha My (DPM), v&i ty 1& ndm gil dw kién khéng cao hon 51%. Mét phwong an khac dang dwoc dua
ra la sé hop nhét 2 don vi nay nhwng chua cé két luan cudi cung.

Bén canh d, nhém ngan hang ciing da hé tro thi trwéng sau khi cé tin NHNN dé& nghi B6 Tai chinh tham
muwu Chinh pht trinh Quéc hdi xem xét, stra d6i hodc ban hanh mét Nghi quyét méi theo huwéng cho phép
st dung ngan sach Nha nwédc dé tang vén diéu 1é cho cac NHTM Nha nwéc (ngoai trir cAc ngan hang mua
bat budc). Tai Hoi nghi trién khai céng tAc nganh ngan hang 2019, nhu cau tang vén dwoc lanh dao 4 ngan
hang VietinBank, Vietcombank, BIDV va Agribank déng loat nhadn manh "van dé dac biét cp bach" trong
bdi canh hién nay.

Thanh khoan da bat tang tré lai, dat mirc cao nhét trong 9 tuan khi dong tién chét |&i manh trwéc
ngwdng can 990 diém va ap lwc ban rong manh tir khéi ngoai, gia tri khép I1énh dat trén 2.900 ty dong
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trong khi tong gia tri giao dich dwoc day Ién gan 5.000 ty dong. Dong tién dang c6 xu hwéng dich chuyén
sang nhém smallcap khi day 1a tuan the 3 lién tiép dong tién da tdng & nhém nay.

Veé giao dich ctia khéi ngoai:

Cung véi thanh khoan thij triedng tdng kha manh, giao dich nha dau tw nwéc ngoai tuan qua kha séi dong,
tuy nhién tac nhan chd yéu dén tr giao dich théa thuan khiing cb phiéu I&n VIC. Qua dé, khdi ngoai da c6
tudn mua rong dot bién 1én t&i hon 5.700 ty ddng. Tuy nhién, loai trir giao dich théa thuan NDTNN da
ban rong khép Iénh 1én dén 781.73 ty trong tuan vira qua. Néu tinh tr phién ban rong (7/5), NDTNN
da ban gan 2.000 ty déng théng qua giao dich khép Iénh.

Trén san HOSE, dét bién giao dich nha dau tw nwéc ngoai tuan qua dén tir thda thuan khang cb phiéu VIC
trong phién 21/5. Vi vay, VIC ciing la ¢ phiéu dwgc mua rong manh nhét véi khéi lwong 50,76 triéu don vi,
gia tri twong (rng 5.733,52 ty ddng. Birng & vi tri thir 2, ¢b phiéu PDR dwoc mua rong gan 3,88 triéu don vi,
twong &ng gia tri 87,46 ty ddng. Trai lai, cd phiéu VNM bj khéi ngoai ban rong manh nhét vé gia tri dat 196,81
ty déng, twong dwong khdi lwong 1,48 triéu don vi. Tiép d6, HPG bj ban rong 123,3 ty dong (3,77 triéu don
vi). Con xét vé khéi lwong, cb phiéu PVD dan dau danh muc ban rong véi hon 4,07 triéu don vi, gia tri twong
&ng 105,78 ty déng.

Trén san HNX ciing c6 giao dich d6t bién khi PVI lién tiép dwoc mua rong manh va ciing 1a ¢é phiéu dan
dau danh muc trong tuan vira qua, véi khéi lwong hon 7,04 triéu don vi, twong (rng téng gia tri 255,11 ty
ddng. Blrng & vi tri thir 2, ¢d phiéu BCC chi dwoc mua rong 129.600 don vi, gia tri 1,16 ty ddng. O’ chiéu
nguoc lai, khdi ngoai ban rong manh nhat cd phiéu PVS vé gia tri dat 59,1 ty déng, twong dwong khdi lwong
2,42 triéu don vi. Con HUT dan dau danh muc ban rong manh vé khéi lwong véi gan 3,67 triéu don vi, gia
tri 12,4 ty dong. Ngoai ra, mot sd ma bi ban rong manh khac nhw SHS bj ban rong 2,68 triéu don vi, gia tri
31,23 ty ddng; NTP bj ban rong 518.989 don vi, gia tri 18,2 ty déng...

GTGD khép Iénh nhém CP, ty déng GTGD khép 1énh trén HSX, Ty dong
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Vé xu hwéng dong vén ETF: Tuan viva qua, cac quy ETF da quay tré lai mua rong nhe hon 472 nghin USD,
nhd VanEck bu d&p cho FTSE va KIM KINDEX. Day Ia tudn mua rong tré lai sau 2 tudn rat rong, téng gid tri vao
rong ké t» dau nam cla cac quy ETF tang nhe lén 199,45 triéu USD. Lwong mua rong tuan vira qua tap trung
& quy VanEck véi 10,61 triéu USD, trong khi KIM KINDEX va FTSE bij rat rong lan lwot 5,76 triéu USD va 4,44
triéu USD.
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Aggregates 1w YTD 1Y
Flow (USD) 472,363 199,454,250 185,977,220
Flow/Assets(%o) 0.05 21.79 20.32

1W Flow YTD Flow
Name Ticker MLN USD MLN USD
VanEck Vectors Vietham ETF VNM US 10.61 75.06
VFMVN30 ETF Fund E1VFVN30 VN 0.06 68.28
KIM KINDEX Vietnam VN30 ETF Sy 245710 KS -5.76 33.07
Xtrackers FTSE Vietnam Swap UC XFVT GR -4.44 23.05

Mirc dd anh hwdng ctia cang thang My — Trung dbi v&i niém tin ctia gi¢i dau tw nganh cang manh mé, mot tuan
rat rong & phan I&n cac thj trwdng trong tuadn viva qua, ngoai trir Viet Nam, Thai Lan va An dd duéi tac dong
ctia ddng Nhan dan té, ddng tién ctia cac nwdc trong khu vire thi trwrng méi ndi yéu di va hoat dong dau co
ddng USD van manh mé..

bets hi jhest since Jan, '17 ncies di ecisively from recent trading range
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Chét lai, lai c6 mét tuan chao dao déi véi chirng khoan toan cau sau khi ciang thang thwong mai leo
thang, theo danh gia ctia cac chuyén gia, cudc chién thwong mai gitra My va Trung Quéc c6 thé kéo dai
t&i nam 2035 va cé thé tré thanh mét cudc chién tranh lanh thwong mai do 2 nén kinh té van con nhiéu
bat déng. Cudc thwong chién My-Trung va nhirng vét vun v& trong nén kinh té toan cau dang thdi thac
nha dau tw chuyén sang nhikng kénh trd an an toan, nhw trai phiéu. Diéu nay da day loi suat trai phiéu
xuéng mirc day nhiéu ndm va cang gia ting xac suat Cuc D triv Lién bang My (Fed) ha |ai suét trong
nam 2019.

Thi trwdng trong nwéc da cé sy khdi dau thuan loi & phién dau tuan, tuy nhién “dau xudi dudi khéng lot”. Vi
mirc gidm gan 0,7% trong tuan vira qua, chi sd VN-Index da gidm gan 1% trong thang 5 va hiéu (rng “Sell In
May” lai dang hién vé v&i nha dau tw.

Thanh khoan d3 bat ting tré lai, dat mirc cao nhét trong 9 tuan khi dong tién chét I&i manh trwéc nguéng can
990 diém va 4ap lwc ban rong manh tir khdi ngoai, gia tri khdp lénh dat trén 2.900 ty ddng trong khi tbng gié tri
giao dich dwoc day Ién gan 5.000 ty ddng. Dong tién cé xu hwéng dich chuyén sang nhém smallcap dé tranh
b&o khi day da la tuan the 3 lién tiép thanh khoan tang & nhém nay.
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Théng tin ¢ tinh hd trong tuan nay déi véi thi trwdng 1a viec My chwa gan nhan thao ting tién té cho Viét Nam
dwa trén nhirng di¥ liéu ma Viét Nam cung cap cho Bo Tai chinh My. Quyét dinh trén la mot chién thang danh
cho Viét Nam — vén cé nguy co lot vao tdm ngadm cla chinh quyén My va lam gidm ap lwc cho ty gia. Bén canh
do, thi trwéng cling dang ky vong vao viéc mét sé théng tin tich cuc cé thé sém suét hién, lién quan dén Luat
Ching khoan stra ddi gitp thic day qua trinh nang hang thi trweng, cing nhw cac van dé lién quan dén néi
room cho nha dau tw nwéc ngoai.

Vé k¥ thuat, chudi gidm 4 phién lién tiép da x6a sach mlrc tdng manh & phién dau tuan, déng thdi chi sd VN-
Index cling danh méat ngwéng hé tro' quan trong MA50 ngay & 980 diém khién thij trudng c6 thé gap nguy co
diéu chinh dé kiém tra lai cac ngwéng hd tro trung han dbi véi cac dwdng MA100, MA200 va mirc Fibonacci
38,2% & vlung 956 dén 960 diém. V&i kich ban nhw trén, cé thé chét 16 dbi véi nhirng nhém da cé mire tang
tdt va quay tré lai & nhitng nhdm chwa ting hodc dwoc ky vong & cac ngudng hé tro thap. Vé co hoi dau tw,
cac nhém ¢ phiéu co thé dwoc quan tam: dau khi, xuat khdu (ngoai triv thi trwdng Trung Quéc), BBS khu cong
nghiép, hoa chét, logistics, san xuat va phan phdi dién, thwc phdm....

Cac kich ban thi trwéng trong tuan téi:

Kich bén 1 (lac quan 15%): Phuc héi ky thuat triéc nquwéng 970(MA20) sau dé dao ddng tich lily quanh
murc 970 - 979.

= VN-Index da c6 xu hwéng diéu chinh kha manh tré lai sau khi cham ving can ky thuat tai mirc cao nhét
trong tuan 992.84 diém. Déng clra & mirc 970.03 twong dwong gidm 0.66% trong tuan nay, VN-Index
cham sat hd tro MA20 ngay.

= Kijch ban tich cwc nhét trong giai doan nay la xuét hién cac nhip phuc héi dan xen v&i cac nhip diéu chinh,
do d6 c6 thé ky vong VN-Index phuc héi tré lai tr mirc MA20 ngay (970+/-) va cé thé quay tré lai vung
khang cw gan nhét tai 979 — 985 diém.

= Vi kich ban lac quan, ké ca trong trudng hop mirc héi phuc co thé khéng vuot qua dwoc vang 980 diém
thi viéc chi s VN-Index sideway hep trén viing 970 diém cling da 1a mét thanh cong truwdc ap lwe ban
ctiia NDTNN van tiép tuc gia tdng manh mé trong thoi gian gan day.

= Vi kich ban lac quan, ching t6i cho rang thi trudng can tiép tuc dwoc cliing cb va dbng pha béi cac
nhom dan dat ma déc biét la Bluechips. Bén canh do, dong tién vao thi trwong can tiép tuc duy tri nhip
dd nhw tudn vira qua, va dac biét 1a can Gng ho khi NDTNN gidm ap lwc ban rong hodc cé thé tich cuc
hon Ia quay tré lai mua rong. Néu thiéu mét trong hai yéu té trén kha nang xay ra kich ban la twong ddi
thap.
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VNINDEX - Daily 5/24/2019 Open 976.59, Hi 983.14, Lo 970.03, Close 970.03 (-1.3%) MA(Close,20) = 970.56, =979.69, MAZ2(Close,100) = 955.92, MA3(Close,200) = 857.25

Vn-Index da thiét 1ap kénh giam diém ngén han va cé 1& ving 990+/- 1a ving dinh ctia nhip phuc hdi sau
khi chi s6 cham day 944.91 ngay 9/5 vira qua. Mirc diéu chinh gidm tré lai trong tuan qua cang cho thay
xu hwéng ngdn han gan nhw chwa thé thay déi, nhét 1a khi ap lwc ban gia tdng manh mé trwdc nhivng
vung can manh. VN-Index tiém can sat dworng MA20 ngay — mot méce thiy rat quan trong trong tuan toi.
Trong kich ban than trong hon, VN-Index kha nang sé tiép tuc xu hwéng gidm va nam dwédi MA20 ngay
(970 diém), kiém nghiém vung hd tro thip hon & 956 dén 960 diém. Pay la vung k¥ thuat quan trong do
c6 mét cla fibonacci Retracement 38,2% (Fib Extension 50%) déng th&i cd mat ciia MA100 va MA200.
V@i kich ban nay chung téi ky vong VN-Index cé thé sé& c6 diém dirng & viing 956-960 va bét dau tin hiéu
tich Ity hep. Do d6, cé thé xem xét gidi ngan tham do vai ty trong nhd & vang héd tro nay. Trong trwédng
hop khdi ngoai van ban rong va hodc thé gi¢i khdng thuan loi, kich ban thj trwong cé thé sé kiém tra lai
day thang 5 & 945 — 948 diém.

TWNINDEX  Date - 5/24/2019
6.59 High: 983.14 Low: 970.03 Close: Change: Volume: 128,053,184

= Meutral
= Neutral
= Meutral

= NEUTRAL
= Mo Cross

= N/
= Mo Cross
=u

=LuUp
= Meutral
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Kich ban 3 (kém lac guan 25%): Kiém nghiém lai viing hé tro’ 900+/-

Kich ban x4u dwoc kich hoat trong trwdng hop TTCK Thé gidi va khu viee roi vao giai doan giam sau va anh
hwéng manh dén TTCK Viét Nam. Chi s VN-INDEX xuyén thing hé tro MA200 (955 diém) va vung day cil
twong dwong Fibonacci Extention 61.8% twong (rng ving 949 diém c6 thé kiém nghiém lai viing 900 — 920
diém.

VMINDEX - Daily 5i 0 3.14, Lo 970.03, Close 970.03 (- =970.56, =979.69, MAZ(Clo

Dién bién Thi trw&ng chrng khoan phai sinh:

120000 920.0
910.0
100000
900.0
80000 I I 890.0
. l 880.0
60000 —
870.0
40000 860.0
850.0
20000
840.0
0 830.0
m&o’@@'@@@@@@m@m@m@ S S @%@ s '19\"» S 8 '\,q'\,q'\,q@?mq
’\\%\%\'\/\%\v\%\b\’ﬁ%\b\’\\@% 0\%\v\<o\(o\'\\0\'\,\’»\%\v\
N SN N G G I N I MRS P I P A P U U P LA

s Total volume Total Ol ewmm=\/N30F1M  esmm\/N30

= Néu nhw trong nhiéu tuan giao dich truéc day, chi sb cac hop déng phai sinh ludn gite thAp hon nhiéu
so véi chi sb co s& lam dau dau gidi dau tw thi buwéc sang tuan nay, tinh hinh da hoan toan dao nguworc.
Sau khi cac HDTL ap sat véi VN30 trong dip F1905 do han tuan trwéc da tiép tuc bat Ién gil basis luén
dwong & khodng cach réng trong cac phién trong tuan. Déng clra phién ngay thir Sau, hop déng F1906
tang nhe 0,9% so véi cubi tuan trwde dat 901,0 diém, cao hon VN30 16,52 diém. Cac hop déng F1907,
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F1909 va F1912 Ian lwot dat 900,0 diém (+0,76%), 901,0 diém (+1,0%) va 901,3 diém (+1,0% diém),
theo do basis dat +15,52 diém, +16,52 diém va +16,82 diém.

= Thanh khoan tuan nay ting 41% so vé&i tuan truéc dat tbng 476.152 hop dong dwoc khép 1énh, Khéi
lwong Ol bat ng® tdng cao hon 47% dat 39.098 hop ddng, trong d6 Ol ctia F1906 da tang 46% so VO
cudi tuan truwéc dat 37.533 hop dong.

= Nhirng tin hiéu diéu chinh da xuét hién trong 3 phién gan day, do dé chién lwgc Short khi chi sé tiém can
cac ngudng khang cw da mang lai thanh qua cho gi¢i dau tw. Két thic phién cudi tuan, ca 4 hop déng
d&u giam manh tr 7 dén 10 diém. Dién bién chinh phién nay qua manh va khién tinh hinh x4u di nhiéu
hon. Thij trwéng didu chinh toan dién va blue-chips 1a nhém cd phiéu giam sau nhét.

= Trong bdi cdnh d6, néu nhw nhirng thdng tin vé thwong mai van gay ap lwc Ién thi trwéng va tam ly dau
tw cling véi d6 1a nwée ngoai van rit rong trén dién rong thi thj trweng rat khé dé két thac diéu chinh. Do
do, ap lwc ban ky thuat sé van con, thi trwérng rat dé gidm tiép cho dén khi cé cau bt di manh. Vung hé
tro VN30 quanh 880 diém hoac t& hon cé thé xubng quanh 865 diém.

= V& mét ky thuat, VN30-Index tiép tuc gidm diém trong phién giao dich cudi tuan va test lai ngwéng Fib
50%. Chi b4o MACD, Stochastic chuyén sang trang thai ban. Cac nguwéng Fibonacci 50% va 38.2% sé
tiép tuc dong vai tro 1a hd tro manh ctia VN30-Index trong cac phién téi.

= Chién lwoc giao dich trong ngay:

= Hoat dong trading van dwoc wu tién. Xem xét mé vi thé Long néu VN30 van duy tri va nam trén hé tro
Fib 50% twong ng vang 882 diém, chét I&i & vang ky vong 890 diém cho t&i tbi da 896 diém. Xem xét
mé vi thé ban trong trwérng hop mire phuc hdi khéng vwrot qua vang VN30 - 890 diém, hodc VN30 xuyén
thang vang hd tror 880 diém.

= Chién lwgc giao dich ngédn han VN30F1M: Vi thé Short quanh ving 910-912 diém c6 thé tiép tuc ndm
gitr, chét 11 ving ky vong 885-890 diém, Stoploss néu VN30F1906 vwot ving 906 diém. Vi thé Long
xem xét mé tai cac vung hé tro' ky thuat 884-890 diém.

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

Von héa (Ty dong) Room NN EPS 4Q Book Value KL(:_:: =

Ngan hang
1 VCB Ném gi 252,204 23.7% 4,060 17,264 17 1,078,487
2 MBB N&m giir 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
s cT6 Ném giiF 77,447 30.0% 1,454 18,037 14 4,816,532
6 VPB Theo dai 47,661 23.2% 2,989 14,145 6 2,130,261
; 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 dai 7,816 4.6% 1,287 13,601 7 582,782
10 STB Theo d5i 21,193 14.7% 993 13,657 12 2,889,923
11 TPB Theo d5i 18,798 30.2% 2,302 12,488 10 608,733
12 TCB Theo déi 84,618 #DIV/0! 2,487 14,790 10 1,737,699

Chirng khoan
13 SSI N&m gii 13,238 60.0% 2,611 17,850 10 1,163,313
14 HCM N&m giir 7,739 24.5% 2,650 12,007 10 562,213
15 VND Theo d5i 3,327 46.9% 1,943 14,281 8 782,355

www.mbs.com.vn Giai phép kinh doanh chuyén biét



MARKET MBS

STRATEGY " ME SECURITIES |

16 MBS Mua 1,832 0.0% 1,452 11,960 10 271,830
Bao Hiém
17 BVH Theo d5i 64,131 24.8% 1,620 21,076 56 103,521
18 BMI N&m gii 2,549 42.5% 1,776 24,541 16 123,136
19 PVI N&m gii 9,314 #DIV/0! 2,230 29,354 18 122,520
Bat dong san
20 VIC N&m 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
22 DIG Theo déi 4,484 31.5% 1,240 11,989 12 697,947
23 KDH N&m giir 13,083 47.3% 2,015 16,587 16 244,425
24 NLG N&m giit 6,791 49.0% 3,759 20,037 8 682,113
25 HDG N&m giir 3,707 15.7% 6,682 19,320 6 450,038
2 LHG Theo d5i 980 14.8% 3,519 22,922 6 407,069
27 VHM Theo déi 298,107 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 Nam 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 giit 203,261 3.7% 5,877 23,550 18 539,953
2 BSR Mua 39,686 41.1% 1,163 10,083 11 1,752,018
33 PLX N&m giit 71,068 12.6% 3,151 17,471 19 1,350,647
34 PVD N&m giit 7,198 #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 d5i 8,429 15.3% 1,179 13,763 16 1,703,390
38 CVT Theo déi 866 13.7% 4,415 17,286 5 192,306
39 PTB Theo d5i 3,174 16.5% 8,190 33,071 8 200,337
40 BMP Theo déi 3,847 75.8% 5,224 29,973 9 124,737
a1 NTP Theo d5i 3,275 22.2% 3,715 25,241 10 13,466
4 AAA N&m gii¥ 3,090 5.2% 1,238 15,075 15 4,207,915
43 HT1 Ném gii¥ 6143 #DIV/O! 1,681 13,547 10 193,575
Thép
44 HPG N&m gii 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
Dién
46 REE N&m giir 9,736 49.0% 5,753 30,056 5 514,094
47 NT2 N&m 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 N&m giir 1,644 14.4% 18,282 56,771 7 14,451
- POW N&m gii¥ 33,020 #DIV/0! 820 10,464 17 1,957,865
Logistic
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51 VSC N&m gii 1,952 43.1% 5,746 31,259 7 122,620
52 GMD N&m gii 7,690 #DIV/0! 6,241 19,804 4 391,916
Hang tiéu dung & Ban lé
53 MWG N&m giir 36,410 49.1% 6,696 20,258 12 491,639
54 FPT N&m gii 29,875 48.8% 4,280 20,329 11 832,579
55 DGW N&m giir 932 9.6% 2,504 18,051 9 242,868
56 DHG Theo déi 14,644 43.4% 4,445 23,976 25 112,212
57 PNJ Nam gii 16,316 49.0% 5,909 22,425 17 258,216
58 VNM N&m gii 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
Phan 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 déi 1,309 13.9% 3,060 16,324 7 175,834
66 DPM Theo déi 6,868 22.8% 1,667 20,666 11 315,123
67 DCM Theo déi 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 d5i 345 10.1% 5,862 28,801 5 53,913
70 csv Theo déi 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 N&m gii¥ 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
24 AST N&m gii¥ 2,696 29.7% 4,462 15,253 17 68,468
Dét may
75 TCM N&m giir 1,551 #DIV/0! 4,070 23,423 7 1,336,793
76 NG N&m giir 1,129 16.8% 3,654 16,094 6 1,288,270
Cao su
77 PHR N&m gii 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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