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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
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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 Quadc 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 “6n dinh nhung dé ton thudng”: lam phat da Iui vé gan muc tiéu nén ECB c6 khong gian tam dirng, nhung nén tang tang truédng van mong va phan hoda — dich vu la
diém sang ngan han, trong khi san xuat (dac biét & buc, Y, Phap mot so thai diém) con yéu. Kich ban cd sd: trong 1-2 quy tdi ECB gi(r 1ai va chi cat hodc siét thém néu chudi HICP/core-CPI, dif liéu viéc lam va
PMI cho thay xu hudng roé rét; kha nang cat 1di 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 & 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

bdc tranh kinh t€ Nhat Ban mang dac trung “phuc hoi nhung thi€u dong luc”: cau noi dia suy yéu kim hdm tang trudng, trong khi lam phat giam nhanh tao du dia nhung ciling phan anh rudi 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.
10% 60 100%
o 95%
8% J 90%
6% 85%
50 I I I_I-.'LI_JJ _all I I_I _I_I_I I =l I I I_IJ . I_I_I - I I I_IJ I_I I 80%
4% i "R |'I|||I " "RTaEgn ",
9% 70%
65%
0% 0
40 60%
—29% 55%
o~ o~ o~ o~ ™ ™ ™ %) <t < <t <t LO LO LO 50%
‘T‘ < 3 o ‘T‘ ‘T‘ N < h ! o < < ! ‘T‘ .
s 3§ 5 ¢ 5 & 53 <2 5 3 5 2 55 g .5 4o%
B GDP (svck) —CPI (svck) —PPI (svck) Lal suat 20 40%
35%
~ 7, e n o AN A Y \ ~ * A \ A . N\ D e LIVLN A 30%
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
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DIEN BIEN THI TRUGNG QUOC TE

&) OCBS

TU dau nam
Gold 4,063.98 -0.5% -0.9% 54.9% 49.6%
WTI/USD 58.06 -3.4% -0.8% -19.1% -18.5%
Bitcoin 83,969 -12.1% -23.7% -10.0% -14.1%
Dow Jones 46,245 -1.9% -0.7% 8.7% 4.4%
S&P 500 6,603 -2.0% -1.4% 12.3% 10.6%
Nasdaq 24,240 -3.1% -2.6% 15.4% 16.7%
GP100 9,540 -1.6% 0.3% 16.7% 15.5%
DAX 23,092 -3.3% -4.4% 16.0% 19.5%
CAC 40 7,983 -2.3% -2.7% 8.2% 10.0%
Euro Stoxx 50 5,523 -3.0% -2.1% 12.8% 15.3%
Nikkei 225 48,626 -3.5% -1.4% 21.9% 27.0%
Shanghai 3,835 -3.9% -2.0% 14.4% 17.4%
Hang Seng 25,220 -5.1% -2.2% 25.7% 31.2%
Vnindex 1,655 1.2% -1.4% 30.6% 34.8%
Set 50 819 -1.2% -3.5% -9.6% -12.3%
VND/USD 26,353 0.0% 0.0% 3.4% 3.7%
DXY 100.18 0.9% 1.3% -7.7% -6.8%

A Tuan 17-21/11/2025, thi trudng chi’ng khodn MJy gidm manh nhat trong nhiéu thang. S&P 500 mat gan 2%, Nasdaq gidam 2,5%, Dow Jones gidam 1,8%. Nguyén
nhan chinh |a bao cao Igi nhuan Nvidia gay that vong, df liéu viéc lam yéu va lo ngai suy thoai. Chi so6 sg hai VIX vot I1én 28, tam ly thi trudng raoi vao “sg héi cuc
do". Phién 21/11 phuc hoi nho phat biéu 6n hoa cla quan chuc Fed, nang xac suat cat giam |4i suat 25 bps thang 12 Ién 65%, nhung van khong dd bu dap muc 10

cd tuan. Co phiéu cong nghé va nhdm “Magnificent 7" chiu dp luc ban manh nhat.

A Bitcoin trai qua tuan toi té nhat nam 2025, giam khoang 12—13% tU 94.100 USD xudng con 83.000 USD. ETF Bitcoin tai My bi rut vén ky luc 3,79 ty USD trong 5
ngay, gay thanh ly dai han han 1,2 ty USD. HO trg tam Iy 80.000 USD dang bi thir thach nghiém trong, chi s6 Fear & Greed giam con 11 diém. DU mot s6 nha phan
tich van gif muc tiéu 110.000—120.000 USD cudi ndm, ngan han BTC chiu ap luc dong bo v&i chi'ng khoan rudi ro. Ngudc lai, vang la diém sang duy nhat. Lgi suat

trai phiéu thuc giam, dong USD yéu va nhu cau trd an tang da day dong tién vao vang. ETF vang toan cau tiép tuc hut rong, du trif tang thém hang chuc tan.







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.

01-23
11-23
01-24
05-24
07-24
09-24
11-24
01-25
11-25

03-23
05-23
07-23
09-23
03-24
05-25
07-25
09-25

mmBill phat hanh mEBill ddo han ®WREPO phat hanh REPO ddo han =—Thanh khoan rong (phai)
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

Po6 thi ngay VN-Index Thanh khoan dat dinh cao nhat
VNINDEX - Daily 11/21/2025 00:00:00 Open 1649 4, Hi 1657 37, Lo 1636.9, Close 163829 (-1.1%) Vol 228,183,840 11A(Close 20) = 1,641.21, Mid MA(Close, 50) = 1,668.08, Long NA(Close 100) = 161618, 1,800 60,000 ,
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VNINDEX - Volume = 228,183,840.00, MA(Volume,44) = 865,416,064.00
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A Trong tuan qua, thi trudng Viét Nam duy tri da tich Idy tich cuc sau nhip phuc hdi manh mé tU cudi thdng 10, vdi VN-Index déng clfa 8 mUc 1.654 diém, tdng 1,19%
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05/16/2025 NN
05/23/2025 N
05/30/2025 NN
06/06/2025 NN
06/13/2025 NN
06/20/2025 NN
06/27/2025 NN
07/04/2025 N
07/11/2025 N
07/18/2025 N
07/25/2025 I

B Gi3 tri giao dich trung binh 1 thang (D) ==|ndex dong ctfa (D

N—

so vdi tuan trudc, trong khi HNX-Index gidm nhe 1,67% xudng 263,13 diém. Dong tién nodi dia than trong va sut gidm manh, thanh khodn binh quan chi khoang
18.000-20.000 ty dong/phién, tap trung vao mot s6 nhdm tru cot, giup chi so vugt qua dudng MA20 (khoang 1.645 diém) va test ho trg Bollinger Bands trung tam.
Ap luc ban tu khai ngoai va tu doanh van hién hitu, nhung luc cau lan tda tU cac bluechips da day VN-Index thoat giang co, hudng tdi khang cu 1.670-1.700 diém
néu vuot MASO0.

A Céc c6 phiéu dang chu y ndi bat véi nhdm Vingroup dan dat, VIC tdng hon 3% va déng gdp chinh vao da tdng cla chi sd, theo sau 1a nhém VietJet HDB, VJC tdng trd
lai tang 2-4%. Bat dong san cong nghiép KBC, GVR, IDC, SIP cd dau hiéu dong tién vao trd lai trén ky vong thudng mai Viét-My: cong nghé FPT va ban [é MWG cling

hudt dong tién manh.




CHIEN LUQC CHO TUAN MO £ OCBS

VNINDEX - Weekly 11/21/2025 00-00-00 Open 1639.64, Hi 1661.55, Lo 163556, Close 1638.29 (0.2%) Vol 2,898 290,944 11A(Clo=e 20) = 1 62489, Mid MA(Close 50) = 1,421 68, Long MA(Close 100)=1.3
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A Chi bdo tuan cé ngon nén phuc hoi thd hai lién tiép sau 4 tuan diéu chinh tuy nhién ngon nén tuan vira qua kha nhé va khéng bién déng déang ké cho thay thi trudng
dang & giai doan trung tinh va duy tri di ngang tich I{y. Chi bdo ngan han clia MACD d& cho tin hiéu ddo chiéu va dang chuyén sang vi thé tang dan trong khi RSI d3
tiém can ngudng 50 va sap vudgt qua.

A Thi trudng van trong giai doan thiéu théng hé trg. DU thanh khoan thj trudng khd thap nhung khdng qua bi quan. Nhiéu nhdm nganh hién tai van trong trang thai

diéu chinh va di ngang. Chi mot s6 c6 phiéu gilf trang thai thu hdt dong tién tot va tang trudng nhu nhom Vingroup va mot sé co phiéu riéng [é. Chi so Vnindex co

nhiéu cd hoi xay nén gid mdi trén 1650 va hudng dén 1670 trong tuan sau.




DINH GIA PE THI TRUGNG &) OCBS

PE thj trudng hién quanh 15 thap han giai doan 2022 Dien bién Vnindex qua cac thang 11.12 tu 2014
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A P/E thi trudng Viét Nam d& gidm tU mudc khodng 16 xudng dudi 14 1an. O muc dinh gid hién tai, thj trudng dang dan trd nén hap dan haon. Mdc P/E thap nhat gan day
ting cham vung 12 vao dau nam 2025; trong kich ban than trong, chi sd nay nhiéu kha nang sé tiép tuc dao dong quanh muc 13—14 trong thang 11.Thang 11 trong

nhiéu ndm qua thuong ghi nhan dien bién tich cuc, dién hinh la cdc nam 2017, 2018, 2020 va gan nhat la 2023 khi VN-Index tang khoang 6%.

A M3u hinh quen thudc la thi trudng thudng suy yéu trong giai doan thdng 9—10 trudc khi bat dau hoi phuc ti thdng 11 trd di. Ndm nay, nhip hdi phuc ¢ phan chdm
hon do da tang da kéo dai kha manh trong nifa dau nam.Trong kich ban tich cuc, viéc VN-Index gitf virng dudc vung ho trg quanh 1.650 diém trong thang 11 sé la tin

hiéu quan trong, bao hiéu thi trudng co thé d& hoan thanh nhip diéu chinh va san sang budc vao giai doan dao chiéu tang mdi.




XU HUGNG GIA CAC NHOM cO PHIEU DAN PAU

&) OCBS

A Trong tuan qua nhdm FPT va Viettel khong bién ddng nhiéu va gan nhu di
ngang & cac nhdm c6é phiéu. FPT cé dau hiéu tich cuc han & phién [l tuan

trong khi co phiéu tiép tuc diéu chinh hon &
A duy tri da ch nhungch ch dacbiétla
khi muc tangch  haon nhu cO phiéu dang t
co di khi VIX van giam hon.

Mhom FPT
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A Nhdm Ngéan hang gitr mdc di ngang va phan hda. Cac cé phiéu SHB, STB, HDB

c6 muc phuc hoi khd nhat trong nganh. Phan con lai van gitf trang thai tich I{y.

A Nhom BBS va BDS khu céng nghiép déu gidm trd lai sau 1 tuan tdng manh
trudc dd. Mot vai co phiéu gitf gia tot nhu NVL, HDG, GVR

\

A Nhdm ching khodn tiép tuc gidam sdu hon dac biét [a 8 nhdm ¢é phiéu Idn CTS,
VCI, VIX c6 muc giam trén 5% trong tuan.
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