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My dang chirng lai — tang trudng yéu, lam phat dai dang va chinh sach Fed van trong trang thai cho dgi 0 OCRBS

nén kinh té My dang trai qua giai doan “chifng lai cé kiém soat”: san xuat yéu, nhung tiéu dung va dich vu kéo, lam phat khong bung nhung van duy tri mdc cao. Trong béi canh dd, Fed dang & vi thé cho dai,
danh gia tirng dif liéu roi mdi quyét dinh. Kich ban cd sd la Fed sé thuc hién 11an cat l3i (~25 bp) trudc cubi nam hodc dau 2026 néu dif liéu tiép tuc yéu — dac biét la viéc lam va PCE 16i khong vugt ky vong.
Ngudc lai, né€u lam phat bat lai hodc viéc lam manh han du kién, Fed sé tri hodn cat hodc giif 13i 1au hon. Piéu nay cé nghfa la USD c6 kha nang duy tri 8 mdc cao trong ngan han va Igi suat dai han sé tiép tuc
phan &'ng manh vdi moi ban tin dif lieéu mdi. Nha dau tu va nha hoach dinh nén theo déi sat: (i) so liéu viéc lam hang thang (NFP, claims), (ii) PCE/core-PCE & CPI hang thang, va (iii) phan &ng thi trudng von —
|gi suat kho bac 2Y/10Y.

hudng I6n tu lam phat va tang trudng thu nhap cham.

Lam phat 16i ha nhe nhung van gan viung muc tiéu — Fed hanh xt than trong Dau hiéu suy yéu lao dong va lo ngai vé tiéu dung — tam ly ngudi tiéu dung giam sau
9% 120 6%
100
4%
H n 1 F| % °)
|‘||=|l‘n \—\ — 60 K 2%
40 , / i
_ -2%
0% ﬁ N ﬁ N Q& & & & 8 & 3 8 &8 3 3§ 38 & & & K
ﬁ.ﬁ.ﬁ.ﬁ.ﬁ.ﬁ.m.@@.ﬁ.@.Q.%%@%fﬁ?ﬁ@@@@ g'ég':',_éég'éAéiéééﬂéés’péméé,é
S 3 8 58 8 = &5 8 8 858 383 = 5 8 &8 58 2 = 5 3 8 5B mm Chiso niém tin TD (trai) Thu nhap ca nhan (svtt) — Chi tiéu ca nhan (svtt) — Ty |é tiét kiém — Banlé18i (svtt)
w= CPI(svck) == CPI16i (svek) — FFR — PCE 16i (svck) — PPII6i (svek) Bao cao lao dong chinh thic bj gian doan — khién Fed phai “do dudng” bing ngudn thay thé
A > A o A PR > ~ > e~ Ve . ~ 7 ~ ~ 8% 1’ 500
Hoat dong san xuat tiép tuc suy yéu. San xuat cua My trong thang 11 rgi xuébng muc thap nhat 4
thdng — PMI san xuat giam con 51.9, don hang mdi giam manh va ton kho hang hoan thanh tdng lén 1200
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muc cao ky luc. Su suy yéu nay cho thay cu séc tu gia dau vao va nhu cau ngoai nudc dang bat dau ’
lan sang san xuat noi dia, lam suy giam nén tang tang trudng trudc cdc nganh khac. 900
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Tiéu dung va viéc lam van bén, nhung dau hiéu phan hoa sau. Tiéu dung va thj trudng lao dong van 600
la diém sang nhung dang thién vé nhdm thu nhap cao nhat, trong khi tang I8p trung thap chiu anh 20, I I I
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Trung Quéc phuc hdi thi€u chiéu sdu — san xuat va tiéu dung suy yéu, hé trg chinh sach cé chon loc $) OCBS

Nén kinh t&€ Trung Qudc cho thay tang trudng van duy tri nhung khong dong déu va de bi lung lay: san xuat va dau tu yéu, tiéu dung khong bt pha, con xuat khau va cong nghé la diém sang. Kich ban cd sd
la tdng trudng nam 2025 sé & khoang 4.8%—5.0%, nhung dé hudng tdi cao hon va bén hdn, Bac Kinh can kich thich tiéu dung va tai cau tric dau tu. Trong trudng hgp tiéu dung khong hoi phuc, kha nang
chinh sach ho trg (giam l3i, tang chi tiéu cong) s& day manh trong dau 2026 — ngudc lai n€u xuat khau hodc cong nghé gap cu soc, tang trudng co thé trudt dudi 4.5%.

Chinh sach ho trg tiép tuc c6 chon loc, khong "xa luc" dai tra San xuat va xuat khau giilr vai tro "xuong séng tang truéng".
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San xuat va ban Ié 1an lugt ghi nhan mirc thap mdi trong thang 10. Chi s6 san xuat cong nghiép va 8% 30
ban lé tang trudng yéu nhat trong han mot nam, cho thay suic kéo tir noi dia gan nhu mat.
Xuat khau va cong nghé gilr vai tro tru dé ting truédng. Q3 GDP ting 4.8% y/y nhd xuat khau, cdc nha
phéan tich nang du bdo tang trudng 2025 Ién khoang 5%. 99 20
Pau tu suy yéu va mo hinh tang truéng dang bi thir thach. Dau tu tai san co dinh tiép tuc giam, kéo
dai chuoi giam thu 5 lién tiép, phan anh rui ro trong cd cau dau tu.
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CHAU AU: On dinh mong manh — lam phat gan muc tiéu nhung ting trudng phan hoa, ECB giif than trong 0 OCRBS

Khu vuc dong euro van hanh & trang thai “on dinh nhung dé ton thuong”: lam phat da lui vé gan muc tiéu nén ECB cd6 khong gian tam dirng, nhung nén tang tang trudng van mong va phan hod — dich vu Ia
diém sang ngan han, trong khi san xuat (dac biét @ budc, Y, Phap mot s6 thai diém) con yéu. Kich ban co sa: trong 1-2 quy t8i ECB giif 13i va chi cit hoic siét thém néu chubi HICP/core-CPI, d{f liéu viéc lam va
PMI cho thay xu hudng roé rét; kha nang cat 1ai sém thap tri khi lam phat tut sau va kéo dai. Rui ro chinh gom: (i) cu s6c nang lugng/gia khi dot lam bat headline Ién lai, (ii) suy yéu lan rong é nganh san xuat
gay da giam GDP, va (iii) bat on chinh tri lam x6i mon niém tin dau tu — bat ky trudng hdp nao ciing cé thé budc ECB va cac chinh pha phai phoi hdp chinh sach tién té-tai khéa manh han.

Lam phat quanh ~2% — giam ap luc chinh sach Hoat dong kinh doanh phan hoa — dich vu tot, san xuat chi xao sat nguéng maé rong.
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Lam phat dich chuyén vé gan muc tiéu (~2%). Headline HICP duy tri quanh ~2%—2.2%: yéu t6 dich vu
van am nhung nang lugng kéo headline bién dong nho — ap luc hanh dong gap rut ctia ECB giam dang
ké.
Tang trudng phan hoa: dich vu kéo, san xuat va Burc yéu. PMI dich vu ti€p tuc md rong nhe trong khi  -10 -5%

PMI san xuat dao dong quanh moc 50 (hodc hai co hep 3 mot s6 nudc), GDP khu vuc tang yéu (q/g nho)
— t'c phuc hoi khong dong déu gilra cac quoc gia va nganh.

ECB tam dirng thay dai lai; rui ro ngoai sinh quyét dinh budc ti€p. ECB duy tri chinh sdch “meeting-
by-meeting”: gilf I3i trong ngan han va dé dir lieu (HICP, viéc lam, PMI) quyét dinh; rdi ro nang lugng, -30 -10%
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Nhat Ban: Phuc hoi yéu —tiéu dung cham, lam phat ha nhiét, BOJ duy tri 16 trinh that chat rat than trong <) OCBS

Buc tranh kinh t&€ Nhat Ban mang dac trung “phuc hoi nhung thi€u dong luc”: cau noi dia suy yéu kim ham tang trudng, trong khi lam phat giam nhanh tao du dia nhung ciing phan anh rui ro cau yéu lan
rong. BOJ van la ngan hang trung udng than trong nhat trong nhdm G7 — gilf chinh sach binh thudng hda rat cham dé tranh kéo tut da phuc hoi non tré. Kich ban cd sd: 13i suat chi tdng nhe thém 11an hoac
gilf nguyén trong vai quy téi; dong JPY 6n dinh han khi chénh Iéch 13i suat véi M{/Ch&u Au thu hep dan; tdng trudng 2026 phu thuéc manh vao chu ky tdng lugng va suc kéo tir xuat khau. Rai ro chinh Ia tiéu
dung ti€p tuc yéu va doanh nghiép giam dau tu, c6 thé budoc BOJ diéu chinh cham han nira so vdi ky vong.

Lam phat 16i do thi tiép tuc cao han 2% — tao ap luc Ién BOJ. San xuat co hep ro rét — PMI san xuat ¢ day 19 thang.
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Nhu cau trong nudc phuc hoi cham, tieu dung con yéu. Tieu dung ho gia dinh cai thien nhung khong DE%
manh, do thu nhap thuc phuc hoi cham va niém tin tiéu dung dao dong. Xuat khau ho trg tang trudng 20%
nhung khéng bu duge su yéu di cta cau ndi dia, khién da phuc hdi GDP nhin chung con mong manh. 20 15%
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Lam phat ha nhiét ro rét tao du dia chinh sach. CPI 16i tiép tuc gidm vé vung ~2% hodc thap han tuy /\/\ 59
thang, nhd gia nang lugng 6n dinh va gia thuc pham tang cham lai. Piéu nay giam ap luc phai that chat = X 0%
manh tay han va cho phép BOJ can nhac diéu chinh chinh sach theo nhip d6 cham, tranh gay séc cho 10 _5%
tang trudng. -10%
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BOJ giif lap truong that chat tung budc, theo sat dir lieu luong — gia. BOJ duy tri |1ai suat dudng rat 20%
thap va kiém soat dudng cong Igi suat theo kiéu "linh hoat”, chi diéu chinh khi thi trudng bién dong 0 259
manh. Tam diém van la quan sat tdng luong nam tai khda mdi va ky vong lam phat: néu luang duy tri § 8 § § § 8 & 8 3 8T I3 3 8 QI Q& &8
tdng thuc, BOJ mdi day nhanh binh thudng hda; ngudc lai sé ti€p tuc can trong. 5 3 8 5383 = 35 8 8 353 3 =35 8 8 5338 =5 38 8 5 8
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DIEN BIEN THI TRUGNG QUOC TE

&) OCBS

TU dau nam
Gold 4,217.81 3.8% 7.3% 60.7% 58.7%
WTI/USD 59.44 2.4% -1.7% -17.1% -13.4%
Bitcoin 90,573 7.0% -16.4% -2.9% -6.1%
Dow Jones 47,716 3.2% 0.2% 12.2% 6.3%
S&P 500 6,849 3.7% -0.6% 16.5% 13.5%
Nasdaq 25,435 4.9% -2.6% 21.1% 21.5%
GP100 9,721 1.9% -0.4% 18.9% 17.3%
DAX 23,837 3.2% -1.2% 19.7% 21.5%
CAC 40 8,123 1.8% -1.0% 10.1% 12.3%
Euro Stoxx 50 5,673 2.9% -0.6% 15.9% 18.1%
Nikkei 225 50,254 3.4% -2.1% 26.0% 31.5%
Shanghai 3,889 1.4% -3.2% 16.0% 16.9%
Hang Seng 25,859 2.5% -1.6% 28.9% 33.1%
Vnindex 1,691 2.2% 0.3% 33.5% 35.2%
Set 50 823 0.5% -3.8% -9.2% -10.4%
VND/USD 26,365 0.1% 0.1% 3.5% 4.0%
DXY 99.46 -0.7% 0.2% -8.3% -5.9%

A Trong tuan 24—28/11/2025, chi’ng khoan My duy tri xu hudng tich cuc khi cac chi sé I3n tiép tuc 1ap dinh mdi. TAm ly thi trudng dudc cung cé bdi dif liéu kinh té
on dinh, ho trg ky vong "“ha canh mém" cta kinh té My. Ldi nhuan quy IV clia cac doanh nghiép, dac biét nhdm Big Tech, nhin chung vugt du bao, giup S&P 500
va Nasdaq tang bén bi. DU xuat hién vai nhip diéu chinh do chot 16i cudi thang, xu hudng chl dao van nghiéng vé tich cuc nhd ky vong Fed sé bat dau cat giam

14i suat trong nam tdi.

A Bitcoin cd tuan giao dich bién dong nhung gilf dudc da tdng téng thé tu vung day 80 ngan I1én 90 ngan US. Sau khi gdp luc ban manh tai vung khang cu, gia
nhanh chdng phuc hoi nhd dong tién té chic va ky vong tiép tuc vao cac ETF Bitcoin spot. Viéc sUc cau gia tang khién tam ly thi trudng duy tri trang thai bullish,

dU cudi tuan xuat hién diéu chinh ky thuat. Vang giao dich trong bién do hep va gidm nhe. Ap luc dén tu viéc dong USD manh 1én va Igi suat trai phiéu My duy tri

cao, lam gidm nhu cau trd an. Tuy nhién, kim loai quy van dugc gilf gia nhd rui ro dia chinh tri va ky vong Fed sé& ndi ldng tién té trong dai han.







THANH KHOAN DOI DAO — DXY BIEN DONG, NHUNG USD/VND NEO CAO; NHNN CAN THIEP CO CHON LOC ) OCBS

NHNN dang van hanh chién ludc “ndi l1dng cé kiém soat + can thiép FX cd chon loc"”: bdm rong qua OMO dé gilf thanh khoan, dong thai dung hgp dong ky han cé quyén huy cho NHTM thiéu USD nham kim
nhip tdng ty gia ma khong lam x4i mon du trit nhanh. Kich ban ngan han: Néu DXY gidm bén do Fed cat 1di va nhu cau USD noi dia ha nhiét Y dp Iuc Ién USD/VND sé& dan suy giam; NHNN cd thé thu hep cudng
dd bam rong/can thiép. Néu DXY bat lai hodc cau USD noi dia van manh Y NHNN budc phai duy tri bdm rong va can thiép FX, lam tadng ap luc 1én du trif ngoai héi néu tinh trang kéo dai. Theo ddi vu tién: (i)
dién bién DXY & cac bdo cdo lam phat/viéc lam My; (ii) mdc bam/hut OMO va cac thong bdo ban ngoai té ky han t&r SBV/NHNN: (iii) ty gia giao dich tai kénh ngan hang va chénh léch vdi thj trudng tu do —
nhirng chi bao nay sé quyét dinh cudng do can thiép va rui ro vé du tri.

NHNN van hanh "ndi long c6 kiém soat” — bom rong OMO I6n + can thiép FX co chon loc

. n n e i L, . , . A bon vi: Nghin Ty VND
A DXY bién ddng — tam ly cat 1ai Fed lung lay, USD cé luc ting trd lai. DXY da phuc héi 1én fl

quanh/qua moéc 100 khi thi truong giam bdt ky vong cat 14i gan han sau mot loat dif lieu My manh,
lam tang ap luc Ién dong tién cac thi trudng mdi noi. Dien giai ngan: DXY khong con xu hudng chac
chan gidm — diéu nay lam cho ap luc 1én ty gia VND phu thudc déng thaoi vao dong luc trong nudc
(cau USD) cht khéng chi phan Ung véi DXY. 20,000
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A USD/VND neo cao — cau thanh toan, nhap khau. Ty gid giao dich tai cdc NHTM duy tri quanh
~26.350 VND/USD (cac phién gan day), trong khi thi trudng tu do cé cac nhip cao hon; Ngay ca khi
DXY tam IUi, nhu cau USD tU chuoi thudng mai, giao dich thanh toan va hedging khién VND kho
giam manh; mot s6 ngan hang van bdo trang thai thiéu USD cuc bo.
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A NHNN van hanh "ndi Idng c6 kiém soat” — bdm rong OMO Ién + can thiép FX cé chon loc. _70 000 -260,000
NHNN da thu'c hién cac phién bdm rong dé duy tri thanh khoan; bén canh dé SBV/SBV d3 ti'ng st c“ﬁ
dung cong cu ban USD ky han cé quyén huy cho cac NHTM thiéu ngoai té nham ha nhip tang ty gia o
ma khong rut can du trr.
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USD/VND neo cao —chénh léch ty gia chg den va hé thong ngan hang cang xa. Hon vj: VND/USD
DXY bién dong — tam ly cat lai Fed lung lay, USD co luc tang tra lai
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LAl SUAT VAN BDUQC GIU O MUC PO PHU HOP 0 OCRS

NHNN tiép tuc bdm manh Repo trd lai Mat bang lai suat huy dong thap, chénh léch giira cac nhom NHTM
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DIEN BIEN THI TRUONG TUAN QUA QOCBS
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Do thi ngay VN-Index Thanh khoan dat dinh cao nhat
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A Thj trudng trong tuan qua da ghi nhan chi sd VN-Index ti€p tuc da phuc hdi va ddng clra & muc 1.690 diém, tdng 36,06 diém (tuong dudng 2,17%) so vdi tuan trudc,
tién sat ngudng khang cu tam ly 1.700 diém. Pay la tuan tang diém thu ba lién tiép, cing co da hoi phuc tu ddy ngan han. Tuy nhién, da tang cta chi s6 co tinh
phan hda manh va chu yéu dugc dan dat bdi mot vai cé phiéu von hda Idn, tao ra trang thai "xanh vo dd long" trén thi trudng. Tinh ca tuan chi cd khoang 150/417

cO phiéu niéem yét tang diém trong do chi cd 50 co6 phiéu cd muc tang trén 3%.

A Céac c6 phiéu ddng chu y ndi bat vdi nhdm Vingroup vdi VPL tdng dén 28% trong tuan, VIC cling tdng 13% Ién dinh cao trén 160, VRE cling phuc héi 6%. M6t sé cd

phiéu ndi bat trong tuan nhu MSR, GEE, MSB, VNM. VNM dang quay lai da tang tu vung day quanh 55 |én 64 trong khi nhdm Gelex cling cd tin hiéu ddo chiéu & cac
c6 phiéu GEE, GEX, VIX.




CHIEN LUQC CHO TUAN MO £ OCBS

VNINDEX - Weekly 11/28/2025 00:00:00 Open 1656.03, Hi 1696.14, Lo 1655.97, Close 1690.99 (2.2%) Vol 3,160,218,112 11A(Close 20) = 1,637.38, Mid MA(Close, 50) = 1,430.43, Long WA(C| oo MUc d6 hung phé’ n thi truong
St
L 1,600

!T*I L 1,500

|
L AT yt el 1,300
| mpuer T N TL M S .
J.I“T "l S = ——"1n hem
T

ool W . T 1.200

= 1.100
2024 Apr "Il Oct 2025 Apr "I "Oct RSI 63.36

VNINDEX - MACD (12.26) = 69 65, Signal() = 81 75 I

ki MACD 117

. = 1 = h...A = {)
MFI 70.92

£ 260 f

70

gj.r;g;g MA20 1644
c MAS0 1668
VNINDEX - Volume = 3.160,218.112.00, MA(Volume 44) = 4,741,693 440.00
A S I | T T |||H|||' - MA200 1466
T L T T T T T T T T T T T T T T e e T ITTTTETTIT o

A Thi trudng cé muc tadng tét nhat trong 3 tuan gan nhat va sap tiép can lai ngudng 1700. Dong tién vao thi trudng van ¢ mudc thap va tiép tuc sut gidm so vdi tuan
trudc dd. Co thé danh gia du thi trudng tang diém nhung cé thé danh muc dau tu cta binh quan chung sé khong may cai thién khi chi cé khoang 1/3 c6 phiéu tang
diém con lai van di ngang va suy gidm. Mac du nhiéu nhdm nganh va co phiéu da Iui vé muc gid chiét khau kha hap dan, dong tién thj truong van to ra de dat va

chua cd dau hiéu quay trd lai dang ké.

A Thi trudng trong thang 12 cé thé duy tri trang thai di ngang theo hudng tinh tién dan va cd thé sdm vugt 1700. Cac nhém cd phiéu tru ngadn hang, chi’ng khoan va
BDS hién dang trong vung gia tich Ity bién dudi tU 10% - 15% so vdi dinh va kha nang sé sédm tao day trung han. Trong tuan mdi thi trudng cd nhiéu cd hoi tiép can

vung 1700 nhung nha dau tu lvu y ap luc chot 18i cd thé gia tdng & cdc nhdm co phiéu bluechips dan dat. Dong tién cd thé lan toa dan sang cac nhdm nganh khac.
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PE thi trudng hién quanh 14 thap hon giai doan 2022 Dien bién Vnindex qua cac thang 11.12 t&r 2014
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A P/E thj trudng Viét Nam hién & mdc quanh 14, gidm dang ké so vdi muc 16 hoi thang 8. 0 mdc dinh gid hién tai, thi trudng dang dan tréd nén hap dan han. Mdc P/E
thap nhat gan day tung cham vung 12 vao dau nam 2025. PE thj trudng co thé tiép tuc dao dong quanh muc 14 cho dén dau nam 2026 khi cac doanh nghiép cong

bo két qua kinh doanh cudi nam.

A Chi s6 Vnindex déng clra thdng 11 vdi muc tdng 4.5%. DAy |la mUc tdng kha tdt va tuang ¢ng vdi cdc ndm trude du mdc tdng diém ndm nay cé phan khiém tén han.
Thang 12 cac nam gan day cé muc tang trung binh khoang 2% - 2.5% trong khi cac nam trudc 2020 thudng di ngang va suy giam. Nam nay thi trudng dang hoi phuc

lén lai moc 1700 vi vay kha nang thi truong tiép tuc & trang thai phuc hoi va néu lac quan co6 thé dat mdc tang tudng 'ng nhu thang 11.
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A Trong tuan qua nhdm FPT va Viettel khdng bién dong nhiéu va gan nhu di A Nhdm Ngéan hang gilr mdc di ngang va phan hda. Céc cé phiéu VPB, MSB, HDB

ngang & cdc nhdm c¢6 phiéu. FRT cé muc tdng trudng tét nhat nhém FPT. c6 murc tang kha nhat trong nganh. Phan con lai VBB, STB, VCB giam kha sau.
Trong khi nhdm c6 phiéu Viettel tiép tuc dieu chinh sau hon & VGI, VTP. A Nhém BBS va BDS khu cong nghiép déu giam trd lai sau 1 tuan ting manh
A Nhém Vingroup duy tri da tdng manh mé ndi bat 1a VPL tdng gan 28% trong trude do. Mot vai ¢ phiéu gitf gia tot nhu KDH, KBC.
tuan. VIC va VRE tang kha déu Ién céac vung gia cao mdi. VHM cd muc tang A Nhdm chi'ng khodn tiép tuc gidam sdu han dac biét Ia 3 nhdm cé phiéu I1dn SSI,
cham han nhung gilf gia tét. VND, SHS ¢6 muc gidm trén -3% trong tuan.
Gia trung binh nhom FPT, Gelex, Viettel, Vingroup Gid trung binh nhédm Bank, BDS, Chi'ng khodn, Khu cong nghiép
Nhom FPT Sector BANK
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_ A Du tdng két tuan chi sé Vnindex xanh nhe nhung hau hét cdc nhdm nganh
déu giam. Chi cd vai nhdm nganh nhu BDS, ban &, hang ca nhan va gia
dung, thuc pham do udng. Trong nhdm BDS chi noi bat & VIC va VPL, KDH
va thuc pham dé udng cd VNM.

A Nhdm cdng nghé thong tin va Bao hiém gidm kha siu trong tuan qua vdi

FPT, BVH
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