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Bién ddng chi sé chirng khoan My tir dau 2025 dén 10/10/2025
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Ngutn: Minh Quang téng hop tir CNBC. Méc 31/12/2024 = 0%.

‘" VI MO THE GI0I

@ Bitcoin Price (BTC) =

BTC to USD: 1 Bitcoin equals $111,326.33 USD

CHIEN TRANH THUONG MAI MY- TRUNG TRO LAl

e Trump tuyén bé ap thué 100% |én hang
e Trung Qudc dap tra bdng viéc siét xuat k
gidy phép vdi san pham chira >0,1% dat

n6a Trung Quoc tur 1/11
nau dat hiém, yéu cau

niém tur 1/12.

e Thitrudng My lao doc (S&P 500 -2,7%,Nasdaq -3,5%), (Bitcoin
giam soc t muirc 126.000 USD xudng 104.000 USD sau do6 hoi
guanh 111.000 USD, Ether giam 16% xudng dudi 3.700 USD,
tong von hda thi trudng tién dién tir da gidm hon 170 ty USD

trong 24 gio).

=> Pay la budc leo thang rat manh vi la thué bo sung khéng phai

cbng don nhu thang 4.

e MUrc thué 130% cé thé la don tam ly dé gay sirc ép dam phan vi
2 bén van dé ngd “clra thuong luwong” trudgc khi thué cé hiéu

lurc.
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1D~ A, S Export GAPI 27

Jollar Index 98.920 -0.058 (-0.06%)
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Théi Gian Hop:  30/10/20256 01:00
Gia Giao Sau: 95915

3.50-3.75 1.9%

3.75-4.00

Ldi Suat Binh Hwdng

3.50-3.75 of

3.75-4.00 oF

4.00 -4.25 oF
11/12/2025

Thai Gian Hop:  11M 202025 02:00
Gia Giao Sau: 96,300

3.25-3.50 1.6%
3.90-3.75

375-400 12.3%

Hién tai
1.9%

CHIEN TRANH THUONG MAI MY- TRUNG TRO LAl

Ay
=
98 1%
Ngay Trudec Tuan Trwde
o7 4% 99.6%
2.6% 0.4%

Cdp nhat 11102025 11:35 1CT

86.0%



e Vi MO THE GIO| v KHi PIN” - BUGC PI MO1 CUA TRUNG QUOC

Trung Quéc théng tri chudi cung (rng san xuat pin toan cau

, ‘ e Trung Qudc han ché xuat khau pin lithium-ion va thiét bj
Ty trong trong cong suat toan cau nam 2024

san xuat, yéu cau giay phép tur 8/11.

B Trung Quéc M Nhat Ban Han Quéc M My e Pong thai bién pin thanh “vii khi mé&i” trong chién tranh
thuong mai vai My.

e 65% pin My nhap c6 nguén gbéc Trung Quoc, khién nguy
co gian doan chudi cung rng va tang gia linh kién toan
cau.

Chau Au Cac nudc khac

0 50 100%
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Vi MO TRONG NUGC CHINH SACH VANG THANG 10/2025:
SIET PAU VAO - MO PAU RA

e Thong tuw 34/2025/TT-NHNN (hiéu luc 10/10):

e DN, ngan hang n6p h6é so xin han mdc nhap vang
trudc 15/11,hoan tat phan bo han murc trudc 15/12
hang nam.

e Phan b6 theo nang luc - nhu cau - chinh sach tién
té.

e K&t ndi dit liéu giao dich v&i NHNN trudc 31/3/2026.

=> Siét nhap khau, gidm dau co, 6n dinh ty gia.

e Nghi Dinh 260/2025/ND-CP (hiéu luc 10/10):

e Mién thué xuat (0%) cho vang, bac, kim loai quy.

e Mat hang tung chiu 1% thué — 0%, giam chi phi,
tang canh tranh.

=> Khuyén khich ché tac,xuat khau hut vang trong dan.
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Vén dau tw nwéc ngoai diang ky vao Viét Nam
9 thang cac nam 2021-2025 (Ty USD)

VI MO TRONG NUOC

2025 S S 2N S A3 26 54
2020 IEEEEEESESSEEEE 764 359 24,78
2023 S TTTsae 4,86 22,20
2022 | WSS W28 18,75
2021 SR G A 322 22,15
D.[I]ﬂ 5.00 ll:l.lﬂﬂ 151[][] ZU.IDU 25.00 30.00

m  Dang ky cdp moi m  Pang ky diéu chinh G6p von, mua cd phan

Vén dau tw trwe tiép nwéc ngoai thwe hién

9 thang cac nam 2021-2025 (Ty USD)

18.80

17.34

2021 2022 2023 2024

15.56 15.91
] I I I

2025

FDI LAP KY LUC 5 NAM: NHA PAU TU CHON MO
RONG THAY Vi KHO1 DPONG DU AN MO

e FDI thuc hién 9T/2025: 18,8 ty USD, tang 8,5%, cao

nhat 5 nam.

Tong von dang ky: 28,54 ty USD, tang 15,2%.

Du an mai: 2.926, tang 17,4% vé sb lugng, nhung von
binh quan giam nhe.

Von diéu chinh: +48,4%, cho thay xu hudng md réng
du an hién hiru.

GO6p vOn & M&A: +35,4%, tiép tuc s6i dong.

Ché bién - ché tao: chiém 58,7% von dang ky mdi,
82,8% von giai ngan.

Poi tac dan dau: Singapore, Trung Quéc, Hong Kong,
Han Quoc.

e Pau tu ra nudc ngoai: 846,8 trieu USD, tang 4,5 lan
cung ky.

=>FDI dang chuyén t&r mé& mdi sang m& rong, tap trung vao
du &n dang hoat déng hiéu qua thay vi khéi tao mdi.
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BOI CANH VI MO

QUY 3/2025
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5.176.0 nghin ty VND
+8.5% Yo
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= 0. I% Yo'
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CAC TRU COT TANG TRUONG HAM TOC, PAU TU

CONG VAN CON DU PIA

[l Péng gép vao ting trudng GDP Quy 111/2025 (ting 8.23%) — phan ra theo téng ciu va chi

tiét trong dau tu:

Thanh phin Dong gop (%)

£ Tiéu ding cudi clng 5.63%
| Tich 10y tai san [dau tu) — tdng 4,06%
— Bau tu cing 1.70%
— Bdu tu tr nhan trong nudc 1.80%
— FD (giai ngan) 0.55%
£ Xudt khau réng (NX) -1.47%
Téng cdng 8.23%

Ty trong (%) trong tang truong

68.49%
49.37%
20.66%
21.87%
0.658%
-17.86%

100%
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VB oRt lo lch SZeteal DAUTU CONG:VON CHO DU AN, TANG TRUONG BI
CHAM NHIP

e Gidi ngan dau tu cong 9T/2025 mdi dat ~50%, nhiéu
b0 nganh dudi 10%.

e Nguyén nhan: thd tuc cham, vudng mat bang, phoi
hop yéu, von diéu chuyén cham.

e BO Tai chinh yéu cau ra soat - diéu chuyén von sang
du an cé tién do tot.

e Hé& qua: von chd du an, giam hiéu qua kich cau va

tang trudng.
40,000 e Can don gidn thu tuc, vu tién du an trién khai nhanh
20,000 I I I dé tang hiéu qua giai ngan.
o 'K I => Hon 400 nghin ty déng sé dugc giai ngan trong quy

T 12 13 14 15 16 17 18 19 T10 TN T12  4/2025 dé dat muc tiéu giai ngan 100%.
2024 m 2025

160,000

140,000
120,000
100,000
80,000
60,000
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BAT DPONG SAN

1.

PIEM NHAN BPS 7 NGAY QUA

BO Xay dung dé xuat siét tin dung mua nha tha 2, 3:
Can nha thr 2 dugc vay téi da 50% gia tri hgp dong,

2.Can th&r 3 trad 1én chi 30% (tri nha & xa hoi).

pé xuat thanh 1ap Trung tam giao dich BBS dé minh
bach hda gia va d liéu.

Thd tudng yéu cau kiém soat tin dung véi du an cao
cap, ngan hién tuong “thoi gia”.

Gia nha Ha No&i tiép tuc lap dinh mdi, phan anh nhu
cau thuc va dau ca xen lan.

Nang tran thu nhap dé mua nha xa hodi: ca nhéan 20
trieéu/thang, ho gia dinh 40 trieu/thang.

Du an Khu céng nghiép Thiy Nguyén do Taseco Hai
Phong (TAL) lam chd dau tu dugc dé xuat chuyén doi
150,8 ha dat [Ua dé lam KCN.
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CAC THUONG VU PHAT HANH LON KE TU' THANG
9/2025 (KHONG GOM CO TU'C CP VA CP THUONG)

TT CHUNG KHOAN

~ . o oL ey e s Gia tri phat
Ma Su kien doanh nghiep SLCP Phat hanh Gia phat hanh hanh ude tinh
(triéu CP) (VND/CP) (Ty dong)
SSl Phat hanh quyén mua 415,6 15.000 6.234
VPBS IPO 375 33.900 12.713
L 2 . Chua cdng b6. nhung khong thap han
VND Phat hanh riéng Ié 106,56 gig i 66 Eécﬁ 13_20% dﬁﬁg Jen >1.046,6
Phat hanh quyén mua 325,77 10.000 3.257,7
VDS Phat hanh riéng lé 48 18.000 864
MBS Phat hanh quyén mua 68,/ 10.000 68/
DSE Phat hanh quyén mua 85,65 12.500 1.070
ORS Phat hanh riéng lé 2879 12.500 3.599
VPS IPO 202,3 Chua cdng bd, nhung khéng thé_p han =2.023
Phat hanh riéng lé 161,85 gia thi truéng hoac gia tri s sach =1.618,5
DIG Phat hanh quyén mua 150 12.000 1.800
DXG Phat hanh riéng lé 93,5 18.600 1.739,1
CTCP Hatang IPO 100 28.000-30.000  2.800-3.000
Gelex
TAL Phat hanh riéng lé 48,15 31.000 1.493
HPA IPO 30 = Gia tri s6 sach 11.887 déng/cp 475
POW ~ Phat hanh quyén mua 281,02 10.000 2.870
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CONG TY CO PHAN CHU'NG KHOAN VPBANKS

H6 s’ IPO  San niém yét: HOSE  Don vi Tw van va dai ly phan phai: Vietcap‘

Cong bd théng tin chao  15/10: Roadshow tai HCM Théng béo ty 1& phan N&p tign thanh todn €8 phiéu giao dich

ban VPBanks 16/10: Roadshow tai HN b6 cé phidu mua ¢ phigu ngdy dau tign
2/10-31/10/2025 10/10-31/10/2025 01/11/2025 03/11/2025 Trong thang 11 hodc thang 12
> -~ - rs
CHI TIEU TAI CHINH
f 2024 \ Trung chiie Chisé D kién sau IPO
DOANH THU L1 NHUAN Chi s6 n"‘::h ¥ vpBank Kkh&u
2,490 TY 1,220 T¥ g PIE 17.6x%
PONG DONG
P/E 23.8x 143 -40%
P/B 1.9
Vén digu 1§ 15,000 ty déng
PR PIB 2.6x 2.4x 8% EPS 1,900 VND
::;:"::i phiiu (25% SL
dang luu hinh) ROE 12.4% 18.5% 49% — 33,900 ddng/cs
LY J phigu
=> VPBanks két hop ROE cao vdi dinh gia chiét khiu, tao bién an toan tot va co hdi mé MUA cho nha dau tw trung—déiliai.—/
-~ A"
CO HOI DAU TU
L ] & o3 ge - » - e
ﬁ-ﬁﬂ Doanh thu & LN ting trudng: % Hé sinh thai ngan hang me khong lo
U . o T o S =
« CAGR doanh thu 2021-2024: 510% « WPBank la co dong lén véi 99.95% cd phan, ho trg
+ Loi nhudn trudce thué 2021-2024: 467% céng nghé cho VPBanks.
« Nira d3u ndm 2025, LNTT vugt mirc 900 ty dong, +80% Yol « 30 tri¢u khach hang trong hé sinh thai
« D ng cho vay ky qui dat 18 nghin ty dong = 160 nghin khach hang SME
« Ban |dnh dao ty tin hoan thanh ké& hoach 2025 d& ra: Doanh * 27 nghin nhén vién VPBank
thu 7,117 ty dong, LNTT 4,450 t} dong + SMBC giup tiép can nguon von nudc ngoai

o
) M& hinh kinh doanh da dang ﬁl;li Co' hdi ning hang thj trudng

« Cho vay ky qu§j: Doanh thu 515 tif VND (2023} I&n
1,978 t§ VND (2025F) « Tdng sd tién thu tir dot chao ban IPO 12,713 ty dong,

« Ngan hang dau tu: 32,5 nghin ty VND thugng vy cling 6 nén tang tai chinh cho mé rong. 68% (= 8,645
ECM/DCM dur kign H2/2025 ty) s bd sung van cho vay ky quy, déng théi ting ning

« Ty doanh: 9,9 nghin ty VND lve tw doanh.

« Mo gidi: Moi gidi truyén thing va trng dung Al céng

« VPBanks d3 thanh lap céng ty san giao dich tai san ma

nghé
e héa CAEX, ndm gilt 11% c6 phan

» Trdi phiu doanh nghiép: Thi phin 10.2% - du dia
phét trién con nhigu trong tuong lai

ﬁuc tiéu phat trién 2026-2030:

LNTT téang trrdmg kép dir kién & mirc 32% giai doan 2025-2030

Muc Thi phiin Tiing trurdng LNTT vé ROE, 2025-2000. Bom vi: iy dling, %
Ming 2025 tigu i i kép 2025-
2030 u 2030
HLNTT “=ROE
18 5% 190
Cho vay ki qui 10%: 15% Top 1 42%
M@i gigi chimg -
khodn 2.9% 10% Top 2 53.9%
Thi truéng van ng
t::;:” ‘:;:'Llﬁ 10.2% 15% Top 2 12.5%
ph&ngf ECM) HOISF 2026F 202TF 2028F HFF 2030F
\ Phai sinh 3.5% 20% Top3 4% /
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VHINDEX - 1D -HOSE = Q172527 HIT4T 57 LIT1647 C1747 55 =31.08 (+1 B1%) Khéi lromg 598 2040

= 6

Dioh 1747.57

173000

IR
s & 2 @

140,00

1 260.00

132000

1280.00

&

Review nhan dinh tuan trudc va thuc té

e Kich ban tuan truwdc: Sideway trén nén

tich 1Gy chat, cho tin hiéu but pha.

e Thuc té: Nang hang la chat xuc tac giup
VN-Index vugt dut khoat méc 1.700, déng

clra trén dinh cl véi bién d6 ndi rong.

e Tam ly: T “chd doi” chuyén sang “du
bdm cé chon loc”; ¢ rung lac dau tuan

nhung tang cuc manh bt pha cudi tuan
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Xu huéng tuan (Weekly chart)

VNINDEX - 1W-HOSE = 0167316 H1747 57 L164323 C1747 .55 +101 73 (+6 18%) Khdi lugng4d 8526 i

e s » Nén tuan: Nén tang than rong, dong

''''''''''''

cra gan cao nhat tuan — xac nhan

560,00

=0 Preakout hgp Ié.

. ® Hb trg hién tai chinh 1 Khang cu 1700

da bi pha trudc day.

1280.00

= o HO Khang cu ké tiép: 1.760-1.780.

« @i o Chi that sy tao da tang tiép khi tuan

ti€p theo gilr virng & trén vung nén ci
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Dién bién theo ngay

Cau trdc phién: S6 phién tang nhiéu hon

YMNINDEX - 1D-HOSE = 0172527 HAT4T 57 L1716 47 GA74T 55 +31.08 (+1.81%) Khii lwongI98 2048 Dinh _1747.57
= B

giam; cac phién tang di kém thanh khoan cai

thién va chua cho tin hiéu phan phai.

e Diém nhan:

S e Nhom Vin (VIC/VHM/VRE) kéo chi sd

B
o manh nhat ngay sau tin nang hang.
\HHWHHM ‘ 011 i me e Ngan hang trd lai vai trd dan dat, mot s6

ma tang vuat dinh gidp tam ly lan toa.

Tuy nhién dong thai tr chinh tri va thuong mai qudc té cudi tuan co thé anh

hudng tiéu cuc téi da tang.



GOC NHIN T.A VIETNAM

) Thanh khoan HSX HNX UPCOM e . , <
Khoi ngoai ban rong:

KHOI NGOAI

KL Mua Gia tri NN mua rong (ty) Hém nay = 10 phién

e C6 phién mua rong trd lai, nhung ca tuan van ban
500 N 5 < . A N il 2 N

KL Ban U rong chu dao; hanh vi dang chuyén tu “ban rong

KL Mua-Ban 500 manh” sang “can bang hon" tai cac nhip dé.

-1,000

GT Mua

-1,500

GT Ban -2,000

GT Mua-Ban -2.500

29/09 01/10 03/10 07/10 09/10

HSX HNX UPCOM

TU’ DOANH nh Thanh khoan

Gia tri tw doanh mua rong 10 phién

Dir liéu ngay 10/10/2025
GT mua rong (Khop lénh)

GT mua réng (Thoa
thuan)

Téng GT mua réng

* Dir lieéu twr doanh duoc téhg hop hang
ngay sau phién giao dich

Tu doanh mua rong:

quay lai ban rong, uu tién chét 161 & bluechips/ETF; vai
tro d& gia mong, dé lai “khoang tréng” cho dong tién ca
nhan hap thu



GOC NHIN T.A VIETNAM

e Vin-group (VIC/VHM/VRE): Dan dat chi s6, hut tién rd rét sau nang hang.

e Ngan hang: Tham gia lai manh, vai ma tang tran; tru d& quan trong cho nhip break.

e Chirng khoan: H6i phuc theo thanh khoan, nhung chiu ap luc ban chét 181 & nhip xanh manh.
e BDS dan dung/dau tu cong chon loc: C6 nhip kéo, song tinh bén virng khac nhau gitta cac ma.
e Thép, dau khi: Luan phién nhip, thién vé trading; chua thanh nhém kéo chi sé.
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7% Co phieu tren duong MA

V4

% C@ phiéu trén dudng MA ™M M oem oy ¢ X

»17.23% - 46/267 CP 25.47% - 68/267 CP 70.04% -187/267 CP SeEEE sl e i LR promk sy

91,00

/7

91,00

A

TUAN VUA QUA

A

TUAN TRUOC BO

04/08 04/09

% CP trén MA20 % CP trén MAS0 % CP trén MA200

e % cO phi€u > MA20: tang |én so vdi tuan trudc, cho thay nén dé rong cai thién sau breakout.

e % cO phi€u > MA50: cai thién nhung van & murc thap.
e DAy la giai doan phuc hoi tét tir sau pha chinh chung cda thi trudng (sideway khung I&n). Du vay, trang
thai chua trd nén that su tot déi véi phe LONG, can dac biét dé y rung lac trong cac phién dau tuan.
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WMNINDEX - 1D - HOSE

VIETNAM

-~ o Base-case (50%) - Tich Iy trén

I\%‘ “E 1,700
|' rl—rrrr[ N, kL |' |' o I_ |' |- |' |_—|rl' EE e VN-Index (ie.ao. Ad(f)ng 1.700-1.735,
[ |' r u I- I'L J‘J'—[ ¥ retest nhe roi di [én;
,I.I-TL ﬁ% e Chién lugc: Nam gilr vi thé da c6 &
o tru (Vin, bank), gia tang khi retest
1 -  thanh céng; theo d&i ca hdi & ching
===l o= 1} — 1 «o  khodn khi diéu chinh ky thuat.

e Bull-case (30%) - M& rong da tang:

e Bt qua 1.750-1.760 véi thanh khoan cai thién;

e Chién lugc: M& rong ty trong & nhom dan dat;
tim alpha & BBS, CK, ban Ié c6 KQKD quy 3 vuat
ky vong.

e Bear-case (20%) - Rung lac do tin quoc té:

e Tin My-Trung khién chi s6 thiing 1.700, kiém dinh
1.675-1.685;

e Chién lugc: Gidm margin, gom tirng phan cac cb

phiéu c6 KQKD tot, uu tién bank dau nganh, ching

khoan top, BBS BTC khi vé vung ho tro.
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RUI RO & CHAT XUC TAC

RUi ro ngoai bién: Cang thang My-Trung leo thang cé thé tao rung lac cuc bd (tin tirc bat loi vao cac

phién mong thanh khoan).

Ky thuat ngan han: Sau breakout thudng cé nhip retest dinh cl 1.700; néu retest kem khoi lugng thap va

xuat hién luc cau dd, xu hudng tang sé bén han.

Chat xtc tac: Dong von theo nang hang, KQKD quy 3, va cac dong thai ndi quy dinh/room cé thé kich

hoat song nhom nganh.

Chién lrogc: Chap nhan rung lac ngan han (do qudc té) nhw co hdi test cung - cau, wu tién gom chat

lwong & cac nhip diéu chinh thay vi duoi gia; ky luat véi vung 1.700 (dinh cii) lam méc quan sat.
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e Pdi v&i nhém action theo khuyé&n nghi cta Finlink team: THEO DOI va THICH NGHI VGl CHU KY MOl
Chung tdi PA gtri t&i Khach hang sw danh gia va Co cau bOI VOI DANH MUC CHIEN LUQC(No.3).
e DAY SE LA CcO HOI MAU CHOT PE GIAI NGAN CHO CAC €O PHIEU TRONG DANH MUC CHIEN LUOC.

V&i gbc d6 vé trading theo tin hiéu Ngadn Han cla team, ti |é tién va cd phiéu cé thé diéu chinh theo hudng
linh hoat hon vé&i trang thai HAN CHE GIAO DICH NGAN. Hé s6 an toan giao dich hién tai dang RAT THAP.

e Titrong cd phiéu I&n: B3 qua giai doan can chét |gi/cat 10 (thdi diém nay da tré). Néu c6 thé hady co cau
lai danh muc vao nhirng c6 phiéu khde hon va sic mua nén gitt & m&c 40%-50% NAV, ké cd margin, han

ché& FOMO cac phién tang néong >>> bé danh sirc mua, ké ca margin.

e Ti trong tién mat cao: Ti |é chién thang trong cac deal cla vai tuan vira roi la trung binh yéu. Uu tién
guan sat, chua nén mua bat dady sém dién réng, chd diéu chinh vé vung ho trg. Quan tadm céc c6 phiéu co
nén tich I0y t6ét, trién vong quy Il tich cuc. Quy md c6 thé linh hoat & mirc ~60% NAV >>>NEN CHO SU
XAC NHAN TRANG THAI CUA THI TRUONG
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Ngan han (CHON LOC trading):
e Duy trity trong c6 phiéu 40-60%, han ché T+, tap trung gom hang trong watchlist cho cuéi nam
e Diém mua: khi cé tin hiéu ddo chiéu/vol xac nhéan sau khi diéu chinh trong tuan tdi.

e Diém ban/trimming: 1.665-1.670 hoac khi breadth (MA20) tiép tuc giam.

Nhom nén tap trung (theo ddi sat dong tién):
e Vin-group: con xung luc néu chi sé gir trén 1.700; ky vong tiép tuc “neo” tam ly.
e Ngan hang: xac suadt dong tién duy tri cao, dac biét & nhém dinh gid con hdp dan/room ngoai tot.
e An theo thanh khodn: Chirng khoan (nhip kéo - nghi xen k&, canh diéu chinh dé theo xu hudng).
e Cau chuyén KQKD quy 3: BBS thuong mai, ban lé, ha tang - chon doanh nghiép bao cao tét, sic khoe tai
chinh lanh manh.
e Trading xoay vong: Thép, dau khi theo nhip hang hda/gid quéc té; gilr vai tro chi bdo dong tién hon la dan

dat bén. Cé thé xem xét kj Ban lé va Phan bén
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