MARKET MBS

STRATEGY

NHAN BINH THI TRWONG TUAN 14/05 — 18/05/2018

Dién bién thi trwong quéc té:

Tang giam

Chisé Piém s6 1 tuan (%) P/E YTD
VN-Index 1,044.85 1.76 18.52 6.16
VN30 1,030.79 1.97 16.84 5.67
Dow Jones 24,831.17 2.34 18.72 0.45
S&P 500 2,727.72 2.41 20.93 2.02
DAX 13,001.24 1.42 14.54 0.65
CAC 5,541.94 0.47 17.53 4.32
Nikkei 225 22,758.48 1.27 17.57 -0.03
Shanghai 3,163.26 2.34 15.40 -4.35
Vang 1,318.20 0.23 0.70
Dau WTI 70.52 1.13 16.70

TTCK My khép tron tuan tang diém manh, tam th&i xéa di lo ngai Bear market.

Ca ba chi sb chinh cua thj trwdng chirng khoan My déu tdng manh tré lai trong tuan qua véi mae tang trung
binh trén 2% nh& da tang manh mé cta nhém cb phiéu Y té. Két thic tuan, chi sé Dow Jones ting 2.3% |én
24,831.17 diém, chi s6 S&P 500 tang 2.4% lén 2,727.72 diém, trong khi chi s6 Nasdagq Composite tdng manh
2.7% lén mrc 7,402.88 diém.

Dién bién ting diém manh ctia TTCK M§ trong tuan qua nh& cac thdng tin trong yéu:

= BA&o céo lgi nhuan Q1 cta cac DN My tiép tuc ting trwéng tich cwe. dir liéu t» Thomson Reuters,
c6 t&i 417 cong ty thudc S&P 500 da bao céo lgi nhuan, cé dén gan 80% sb cong ty nay c6 lgi nhuan
vuot qua dy b&o. Bén canh do, da tang gia manh cua cb phiéu Apple ciing tao lwc day tich cuc cho thi
trwdng.

= Téng théng My Donald Trump tuyén bé rat My ra khéi théa thuan hat nhan Iran ddy gia dau nhay
vot hon 3% da nhac béng nhom cb phiéu ndng lwong. Pay la théng tin tét dbi véi nha dau tw, von da
dw béo trwdc vé da tang cla gia dau. Gia dau thé da vot 1&én dinh 3 nam rudi khi nha dau tw dw doan sw
rat khéi ctia My sé c6 thé lam tdng nguy co xung dét tai Trung Béng va lam gidm nguén cung dau toan
cau.

» Dirliéu lam phat am dam da lam diu lo ngai Cuc Dw triv Lién bang My (Fed) sé nang l&i suat nhanh
hon trong nam nay. Chi sb gia tiéu dung (CPI) cGa B6é Lao ddng My nhich 0.2% trong thang 4, thap
hon dw bao ctia cac chuyén gia kinh té. Chi sé CPI co s&, trir hang hda thye phdm va nang lwgng, nhich
0.1% trong thang 4, thap hon so vai 2 thang trwde do, va khéng lam thay dbi ky vong nang lai suét vao
thang 6 t&i cla nha dau tw.

Dang chu y, chi s Dow Jones d3 tang vt qua mirc trung binh ddng 20 ngay va tiém can mirc trung binh déng
100 ngay lan dau tién ké tir ngay 18/04/2018. Mot sbé nha d4u tw tin rang dién bién nhw vay cho thay thj trwong
c6 kha nang leo cao hon.
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Gia Vang thé gi&i c6 tuan tang dau tién trong 1 thang

Céc hop dong vang twong lai giao thang 6 gidm nhe -0.31% déng clra phién thi 6 trén san Comex dirng & mac
1.318,20 USD/ounce. Tuy nhién, tinh chung ca tuan, gia vang da ting nhe tré& lai 0,23% sau 3 tuan sut
giam lién tiép. Pa tang cla gia vang trong tuan qua chiu &p lwc kha I&n tlr mire tang gia ctia déng USD. Bén
canh do, chirng khoan My va gia dau nhay vot sau quyét dinh rat My ra khdi thda thuan hat nhan Iran da lam
gidm sw chi y cia nha dau tw khai thij trwéng kim loai quy.

Tuy nhién sau khi dat mrc dinh cao nhat nhiéu thang USD c6 tin hiéu suy yéu qua d6 hé tro’ da phuc héi cta thi
trwdng kim loai quy. Cac hop ddng vang twong lai nhan dwoc thdng tin hé tro khi chi sb gia tiéu dung khong
cao nhu dy bao cla cac chuyén gia kinh té, qua dé gop phan lam ddng USD suy yéu. Trong dé, déng USD suy
yéu tac dong truc tiép tdi da phuc hdi clia gia vang tuan nay vén dugc neo gia theo déng Dollar.
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Gia dau ting manh phién cudi tuan

Tuan qua, thi tredng ddu mé tréi qua giai doan tang trwdng manh mé do sy khong chac chan vé lwong dau ma
thi trwérng dau toan ciu sé thiéu hut. Tdng thdng My Donald Trump da dwa ra quyét dinh My ra khaéi théa thuan
hat nhan Iran nam 2015 va tuyén bd tai 4p dat Iénh trixng phat dbi véi nha san xuét dau I&n thiy 5 trén thé gidi.
DPuoc biét, Iran 1a nwdc c6 san lwong dau mé Ion thir 3 trong nhém OPEC (sau A-rap Xé-at va Iraq), san lvong
trong nam 2017 cla Iran wédc dat 3.81 triéu thing/ngay (chiém 12% téng san lwgng ndm 2017 ctia khdi OPEC).

Két thic phién giao dich ngay thtr Sau, hop déng dau thé ngot nhe WTI giao thang 6 trén san Nymex IUi 66 xu
(twong dwong 0.9%) xudng 70.52 USD/thuing, sau khi khép phién ngay thtr Nam tai mirc 71.36 USD/thing —
mirc cao nhat ké tir thang 11/2014. Tuan qua, gia diu thé ngot nhe WTI giao thang 6 da tang 1.13%.

Dién bién nay da khién gia diu tang vot Ién mirc cao nhat trong 3 ndm rwdi khi gidi dau tw lo ngai sé lam gian
doan lwong dau & Trung Pong. Tinh t&» ddu nam 2018 dén nay, gia dau da vot 16.7% Ién mlc cao chwa tirng
thay ké tir cubi nam 2014. Cac chuyén gia phan tich da I&n tiéng canh bao vé viéc gia dau c6 thé tré lai nguéng

100 USD
= Crude Oil WTI Futures, D 071.45 H71.63 L70.45 C70.70
BE (20, 2) 88,6725 71.4424 £5.9026
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Thi trwwdng tudn 14/5 - 18/5: Ky vong thanh khoan!

Nhipng diém chinh can lwu y trong tuan téi:

= VN-INDEX: Vung hé trer quanh méc 1.000, khang cw 1.075 diém
= Ky vong NDTNN giam ban rong

= Thanh khoan can ting va cé phién dét bién

= VinHome niém yét 17/5/2018
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D6 thi VNINDEX theo tuan

1,006.37

390,33 §

800

Sau 4 tuan gidm diém lién tiép ké& tr mirc dinh 1.200 diém, thi tredng da cé tudn dau tién tdng diém sau khi
VNINDEX hai 1an kiém tra merc hé tro tam ly 1.000 diém. Cu thé, chi sé chung VNINDEX ghi nhan murc tang
1,76% v&i mire thanh khodn khép 1énh thap nhét trong 4 tuan vira qua va chi dat binh quan 3.600 ty ddng/phién,
gidm 17% so v&i tudn trwde do.

Nhw vay diém tich cwc thir nhat la dong tién vao chwa tadng nhwng van phan nao c6 thé tao niém tin cho nha
dau tw khi gia cb phiéu va diém sb da chirng lai da gidm va héi phuc nhe trong tuan vira qua. V& ban chét, thi
trwdng dang hoéi phuc nhd hién twong tiét cung gia thap khi 4p lwc ban gidm di dang ké sau cac dot sut gidm
manh vira qua.

Diém tich cwc thr hai 1a dong cb phiéu ngan hang da tré lai dan dat thi trwong trong phién tang diém cudi
tuan, bd déi VIC, VRE, cuing v&i cac cb phiéu Bluechips nhw FPT, GAS, HPG...ddng loat bit pha gidp thi trwdng
cing c¢b mirc téng virng chéc. Cac cb phiéu ngan hang (ACB, BID, CTG, MBB, VPB, HDB, VCB...), cling nhw
cac cb phiéu chirng khoan (SSI, VND, HCM, CTS, MBS...) ¢6 su hoi phuc manh mé sau nhi¥rng phién giam sau
gan day.

Diém tich cwc thir ba la hoat ddng ban rong ctia khdi ngoai da suy giam trong nhirng phién gan day, tinh trong
tuan, khéi ngoai da mua rong tré lai 200 ti ddng trén HSX, nhuwng néu trir di thuwong vu ca biét tai VIS thi thuc té
khéi ngoai van ban rong khoang gan 900 ti ddng. Chinh viéc khéi ngoai van duy tri ban rong da khién tam ly cda
NBDT nhin chung van than trong va ding ngoai quan sat. Sé la tich cwc hon dang ké néu da ban rong cia khoéi
ngoai tiép tuc gidm manh thém & tuan tiép theo va ngoan nguc hon nira 1a mot két qua mua rong khi ngay 17/5
sy kién dang dwoc che doi 1a Vin Home sé niém yét, hoat ddng co cdu danh muc cla khéi ngoai sé di dén hoi
két.

Néu nhirng dau hiéu tich cwc trén tiép tuc dwoc cing cd thi thi trworng co thé di vao kich ban dep la tao mé hinh
hai day nhd. Tuy nhién mé&i mét phién Retest nhw phién cubi tuan thi chwa rd. Cé thé sang tuan t&i sé cé thém
vai lan retest day niva.
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Tuan trwdce, thi trweong gidm 2,23% véi khbi lwong khdp 1énh binh quan 1a 4.300 ty, tudn nay thij trwong tang
1,76% ma khéi lwong khép 1énh binh quan chi dat 3.600 ty. Thi trwdng tdng ma khong 16i kéo dwoc dong tién
nhay vao thi tdm ly con dang than trong, chwa tin thi triedng hdi hodc con dang nghi kich ban bulltrap con tiép
dién.

Tuan nay, di thi trwéng cé di theo kich ban nao thi cling can phai ¢ phién xuét hién thanh khoan cao, tuan vira
qua thanh khodn gidm 17% so véi tuan trwdc dé ma chi sé khdng nhirng khong gidm lai con tang, tic [& mac
thanh khoan ciing twong dwong tuan trwdc réi. VAn dé Ién 1a tuan téi ¢ thé duy tri mire thanh khodn trén
ngwéng nay hay khong cho du Index tdng hay giam thi d& xac 1ap xu hwéng thanh khodn can phai cao hon
ngwdng binh quan 3.600 ty/phién.

Dong tién nhd thi cé thé 1am thj trwedng tang diém mot, hai phién nhwng dé thj trwong hinh thanh xu thé thi
phai dong tién I&n vao tham chién. Dién bién mét phién |a tich cwe, nhwng chwa du tich cwe dé hinh
thanh xu thé méi, vi vay khéng viéc gi phai lo nh& tau & thdi diém nay vi c6 cac dau hiéu dé& xac nhan md hinh
cing nhw kich ban. Pua lénh ludn 1 dwéng ngan nhat chudce Iy rii ro. Néu thi trwdng that sy tao dwoc day thi
con vo khdi co hoi dé mua.

Vé mat k¥ thuat:

D6 thi VN-INDEX theo ngay

00)=1,106.02

o ljé'_jfE-" :

Nhin ttr d6 thj tuan, chi s6 VN-INDEX da cé sw thay déi I&n vé mat xu hwéng ké tr gia doan tang trwdng manh
2016-2017, day |a giai doan chi sd c6 mirc d suy gidm manh nhét tinh theo tudn trong vong hon 2 nam qua.
VN-INDEX da nam dwéi dwdng WMA20 tuan va dang nam trén hé tro WMASO0 tudn twong (rng ngwdng tam ly
xoay quanh méc 1.000 diém.

Vay la xu huwéng gidm theo tuan da kha rd, ky vong dién bién phuc hdi ky thuat tai WMAS50 van con khi it nhéat
hai Ian chi sé VN-INDEX héi phuc sau khi kiém nghiém ving hé tro nay. Bén canh dé, chi bdo sém Stochastic
da bao hiéu tin hiéu phuc hdi tai ving day nén cé thé ky vong thi trwong tiép ndi da hdi phuc trong nhivng phién
giao dich dau tuan nay.
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Nhin tiv d6 thi ngay, phan &ng ctia VN-INDEX tai viing hé tro k§ thuat 1.000 diém c6 dang Double Bottom (day
kép) va che cing cb bang nhirng nén xanh trong cac phién tiép t&i véi KLGD phai tang 1én twong (rng. Danh
rang vung day ky thuat cé thé chap nhan khéi lwong thdp nhwng dé tao xu thé tang gia tré lai bat budc KLGD
phai tang lén méi cing cb dwoc gia dinh nay.

Vé diém sé, ngudng can WMA20 tai 1.062 can duwoc kiém nghiém va vuot qua méi cé thé khang dinh duwoc da
hdi phuc c6 tiép dién dwoc hay khéng va ngwdng cadn manh tiép theo 1a WMAS50, 100 twong (rng vang 1,106 va
1.113 diém.

Da hdi phuc cé thé chwa manh va rui ro hién tai van & mirc cao do d6 NDT van nén than trong trong viéc quan
tri danh muc chat ché va duy tri ty 1é tién/CP hop ly. C6 thé gidi ngan thdm do nhwng khéng quéa 30% tai khoan.
Kich ban kha ndng chi s6 VN-Index test lai méc 1.000 diém +/- van c6 thé xay ra.

CAc kich ban c6 thé dién ra trong ngan han
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Vai Se Canh tay gay Copyrightd 2018 Bloomberg Finance L.P. 11-May-2018 11:10:55

Chién lworc dau tw: Than trong trong viéc guan tri danh muc

Kich ban 1 - VN-Index dao déng trong vung 1.000- 1.075: Trong trwdng hop nay, thi trwédng bwdc vao nhip
héi phuc va tich Ity sideway thé sé kéo dai tlr 2 dén 4 tuan. Do d6, c6 thé xem xét gia ting ty trong v&i cac cb
phiéu cé co ban tt, dong tién manh va tao day trwdc thi trwérng nham tan dung co hdi ngén han. Tuy nhién van
than trong trong viéc quan tri danh muc dwoc wu tién hang dau va viéc tuan tha chién lwoc da dé ra véi kich
ban cat 16 c6 thé dwoc tinh dén néu thi trweng dién bién xau hon dy kién.

Kich ban 2 - VN-Index tiép tuc tang diém cham va vwot qua 1.180: Kich ban kha quan la VN-Index téng diém
trong dau tuan téi véi khéi lwong dwoc cai thién nhiéu khd nang sé cé nhip hdi vé ving 1.120-1.130 diém, va
cling 1a dau hiéu dé tim kiém co héi gidi ngan cho nhip héi nay. Kich ban nay xay ra khi VN-Index it nhat phai
vuot qua ving 1.050 -1080 diém dé thoat khdi xu hwéng gidm & ky vong hinh thanh séng héi phuc I&n viing
1.120-1.130 diém
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Kich ban 3 — kich ban dw phong la VN-Index cé thé kiém tra viing day ci 970-980 diém hoidc sau hon.
Trong trwdng hop nay, thi trwdng tiép tuc bwdc vao nhip suy gidm ngén han va cé thé marc gidm sé kéo dai Ién
hon 2 tuan. Do d6, than trong trong viéc quan tri danh muc dwoc wu tién hang dau va viéc tuan tha chién lwoc
da dé ra vai kich ban cét 16 c6 thé dwoc tinh dén néu thi trwdng dién bién xau hon dy kién. Cac viing mua tiém
nang cé thé sé mé ra & cac vung hd tro thap hon quanh ving 980+/- dén 1.000+/- do d6, NDT cé thé chuan bi
sé&n nguén lwc va danh muc dé gidi ngan khi xu hwéng phuc hdi quay tré lai.

Thi tred'ng phai sinh:

= Tuan qua, cac vi thé Long mét 1an niva chirng té dwoc hiéu qué khi chép thdi co khi chi s6 VN30-Index
dao doéng sat ngwdng hd tro tam ly 1.000 diém véi hai lan kiém nghiém thanh céng trong phién dau va
cudi tuan. Tuy nhién, da phan dao déng con lai trong tuan kha kho chiu véi NDT khi lo ngai bulltrap lién
tiép khién ap lwc Short gia tang manh mé trong cac phién gitva tuan.

= Do d9, chién lwoc Swing trading chirng té hiéu qua khi thj trwéng van dang trong giai doan thiét 1ap ving
day can bang va tam ly hoai nghi van con. Do d6, khdng qua nghiéng vé mét chiéu nao ca ma chép nhan
cudc choi trong khodng dao déng tr viing hé tro k§ thuat quanh méc 1.000 diém va khang cw >1.050
tré 1én.

= Dién bién kh6 nhan cuda thj trwdng co s& cang tao thuan loi cho thi trwéng phai sinh b&i mirc thanh
khodn ngay cang gia tdng manh mé va kha nang chét vi thé mét cach nhanh chéng. Dong tién tiép tuc
bi hat vao thj trwéng phéi sinh khi thanh khoén hop déng twong lai ky han 01 thang lién tuc thiét 1ap dinh
cao méi trong lich str giao dich. VN30F1805 can méc 71,435 hop ddng khép 1énh trong phién cudi tuan.
Tinh chung ca tuan, khéi lwong khép lénh trung binh cua thij tredng giao dich HDTL chi sé VN30-Index
dat 65.253 hop dong, tang trwdng 17,72% so véi tuan giao dich trwdc. Riéng hop dong VN30F1805 dat
trung binh 63.985 60.651 hop déng dwoc khép 1énh, tdng 5.5% so véi tudn giao dich trudc.

= Chién lwoc Swing trading van tiép tuc dwoc 4p dung. Hé trr ngan han VN30 & ving S1: 1.005;
S2: 1.015/ Khang cw ngan han VN30 tai R1: 1.050; R2: 1.060.

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

ngan han.
Nganh M3 cp K:‘;}"?'" (‘T’g":fggz) RoomNN  EPS 4Q a1z  KGDTE
Ngan
hang
1 vcB Mua 208,311 20% 2,888 15,558 5005 57,000 3,122,537
2 MBB Mua 55,464 20% 2,301 16,226 1308 30,550 6,000,209
3 VPB mua 77,416 23% 4,564 19,831 1133 51,700 3,454,369
4 ACB mua 47,718 #VALUE! 2,568 15,839 714 44000 4,395,261
5 cTG Theo déi 109,468 30% 2,103 17,690 1398 20400 6,433,541
6 BID Theo dbi 116,236 3% 2,030 13,991 16,75 34,000 2,359,974
7 viB Theo déi 18,146 22% 2,002 15,647 1708 34,200 338,850
Chirng khoan
8 ssI Mua 17,295 55% 2,371 17,081 1459 34600 5,324,563
9 HCM Mua 8,811 59% 4,280 21,542 1589 68,000 490,054
10 VND Theo déi 5,476 34% 2,422 12,517 1045 25300 2,044,622
11 MBS Mua 2,101 0% 159 10,479 108.06 17,200 877,136
Bao Hiém
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11 BVH Mua 63,964 25% 2,371 20,859 39.65 94,000 357,287
12 BMI Theo dbi 2,741 46% 2,062 24,223 14.55 30,000 36,178
Bat dong san
13 VIC Mua 327,076 10% 2,337 13,422 53.05 124,000 3,146,258
14 DXG Mua 10,149 43% 3,040 13,472 11.02 33,500 3,454,414
15 DIG Mua 5,133 40% 824 11,829 26.16 21,550 1,894,350
16 KDH Theo do6i 13,458 44% 1,677 16,404 20.69 34,700 403,389
17 NLG Mua 6,396 41% 3,107 15,645 10.91 33,900 388,759
18 NVL Theo dbi 47,450 11% 2,534 15,372 21.90 55500 2,347,166
Dau khi
19 GAS Mua 212,640 3% 5,149 22,984 21.58 111,100 728,778
20 PVS Mua 8,264 18% 1,792 24,054 1032 18,500 5,372,034
21 PLX Mua 74,164 12% 2,920 18,411 21.91 64,000 789,071
22 PVT Theo do6i 5,010 34% 1,599 13,102 11.13 17,800 549,543
23 BSR Theo doi 63,870 4% #N/A N/A #N/A N/A #N/A N/A 20,600 1,303,237
Xay dung & VLXD
24 cTD Mua 11,328 42% 20,255 97,974 714 144,700 269,499
25 VCs Mua 18,240 3% 6,408 15,034 17.79 114,000 218,147
26 VGC Mua 10,940 35% 1,697 14,608 14.38 24,400 2,006,294
27 CVT Mua 1,332 9% 6,157 19,150 7.67 47,200 333,484
28 KSB Theo doi 1,685 6% 5,035 16,205 7.15 36,000 215,007
29 PTB Theo do6i 3,072 12% 12,579 43,142 7.54 94,800 59,195
30 BMP Theo do6i 4,298 71% 5,676 29,918 9.5 52,500 304,918
31 NTP Theo do6i 4,730 23% 5,519 23,375 9.60 53,000 24,772
32 AAA Theo do6i 3,219 10% 2,777 12,686 6.93 19,250 1,064,579
Thép
33 HPG Mua 84,490 40% 5,565 22,617 10.01 55,700 3,976,302
34 HSG Theo do6i 5,074 25% 3,850 14,665 3.77 14,500 2,445,434
35 NKG Theo do6i 2,860 41% 6,820 22,619 3.23 22,000 425,982
bién
36 REE Mua 11,084 49% 4,605 25,536 7.76 35,750 840,179
37 NT2 Theo do6i 9,039 22% 2,646 18,134 11.87 31,400 481,498
38 PC1 Theo do6i 3,787 38% 2,354 23,249 13.94 32,800 98,221
39 VSH Theo d&i 3,444 14% 1,359 14,084 12.29 16,700 31,115
40 PPC Mua 5,931 17% 2,830 17,678 6.54 18,500 208,713
Hang tiéu dung & Ban
lé
41 VNM Theo do6i 258,325 60% 6,234 17,785 28.55 178,000 910,168
42 QNS Theo dbi 12,347 8% 4,154 18,197 10.16 42,200 267,142
43 VHC Theo do6i 5,261 38% 6,603 31,879 8.63 57,000 515,353
44 MWG Mua 33,258 49% 7,166 18,646 14.37 103,000 393,728
45 FPT Mua 31,745 49% 5,709 22,502 10.42 59,500 1,762,219
46 DGW Mua 1,100 10% 1,705 16,632 15.89 27,100 457,260
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47 DHG Theo do6i 13,598 47% 4,344 21,307 23.94 104,000 269,986
48 PNJ Mua 19,783 49% 7,307 29,592 25.04 183,000 343,012
49 VRE Mua 86,879 32% 791 13,710 57.77 45,700 2,107,142
50 CSM Theo do6i 1,316 4% 531 11,861 23.93 12,700 150,276
51 DRC Theo do6i 2,673 27% 1,398 12,853 16.10 22,500 467,775
52 PAC Theo do6i 1,859 30% 3,036 14,423 13.17 40,000 18,120
Phan bon
53 BFC Nam giif 1,801 14% 4,457 17,049 7.07 31,500 40,833
54 DPM Theo do6i 7,514 22% 1,532 20,116 12.53 19,200 670,686
55 DCM Theo do6i 6,194 4% 1,075 11,574 10.88 11,700 545,792
56 LAS Theo doi 1,456 6% 1,294 11,658 0.97 12,900 48,769
Du lich va giai tri
57 HVN Mua 47,354 9% 1,727 12,234 1.5 37,900 742,643
58 vic Mua 85,710 25% 11,356 23,469 16.72 189,900 774,227
Dét may
59 TCM Theo doi 1,016 49% 3,162 20,635 6.23 19,700 245,001
60 TNG Theo doi 535 22% 2,797 15,304 4.65 13,000 211,381
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