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Xu hwéng ngan han cua gia dau tich cwe hon

G-BOIL - Daily 7/22/2021 Open 72.2, Hi 73.89, Lo 71.74, Close 73.62 (2.0%) Res = 76.70, Sup = 67.48, Close = 73.62

- Gia dau Brent d&a co phién tang manh thir 2 lién
tiép khi cac NDT dat cwgc vao da tang clia nén | [l
kinh té thé gi¢i bat chap ching mai Delta. _ﬁTDDIH?

767

- D6 thj gia cua gla dau Brent tién sat dwdng trung ‘M?E |$ o ] E
binh 20 ngay va do thi gia c6 dau hiéu budc vao D.;]LD? ------------------ \
giai doan tich |Gy cho nén gia dau Brent c6 thé sé Eﬁ; N
bién dong hep trong ving $73 - $74 trong vai 1 ] ]_DH
phién toi. Dong thoi, xu hwo’ng ngan han cua gia D*D'D 7 f
dau Brent cling duwoc nang tr muic GIAM Ién H R
TANG. Ngoai ra, ap lyc diéu chinh ti dong USD | -H
c6 chiéu hwo’ng gla tang trong ngan han co thé ho - o
tror da tang cla gia dau Brent. ' ‘ U |

‘ ‘ ‘ 38,853
0.00000

Dién bién gi& dau Brent. Nguén: YSVN
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Nhém cé phieéu cong nghé dan dat da tang Pho Walll

« Nhom cb phleu cong nghé dan dat da tang cla
Phé Wall, bat chap don xin tro cap that nghlep gia
tang tr& lai. Ba tang cta cac chi s6 & muirc thap
cho thay tam ly c6 phan than trong, dac biét nhip
diéu chinh xay ra & nhom cb phiéu vén hoa nhé.

« Chi sO Nasdaq dong ctra tang 0.4% va do thi gla
tién sat moe dinh Ky luc. Dong thovi, d6 thj gia cla
chi sb hay van dang trong giai doan tich lGy cho
thay dé thj gia c6 thé sé chuwa thé vwot dwgc mirc
dinh ky luc. Ngoai ra, xu hwéong ngan han cla chi

s6 nay van duy tri @ mirc TANG.
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G-XIC - Daily 712212021 Open 14654.6, Hi 14694.1, Lo 14617.9, Close 14684.6 (0.4%) ies = 14,803.70, Sup = 14,178.70, Close = 14,68450 —
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GXIC - Volume = 706,739,968.00, MA(Volume,20) = 968,936 512.00
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Dién bién chi sé Nasdaq. Nguén: YSVN
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Khoi ngoai ban rong 519 ty va chi yéu ban théa thuan

TOP CO PHIEU MUA VA BAN RONG DONG VON NGOAI THEO NHOM NGANH (T déng)

@ Giatrimuarong Giatribanrong ™ Vién hoa

@ Top CP muaréng Top CP ban réng = -
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Du lick

Nguén: YSradar
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Quan diém thj trwéng ngan han

« Chung téi cho rang chi s6 VN-Index c6 thé sé& kiém dinh lai ving khang cw manh 1,300 — 1,315 diém trong
phién ké tiép. Bong thdi, rdi ro ngan han tiép tuc gidm dan nhwng van duy tri & mire cao. Biém tich cwce 1a chi
s6 VN-Index dang tién xa khoi ving hé tro 1,210 — 1,261 diém cho thay day la ving hd tro manh trong ngan
han, néu thj trwdng tiép tuc duy tri sac xanh trong phién ké tiép thi rdi ro ngan han sé gidm dang ké va thij
trwdng sé budc vao giai doan tich lQy.

« Xu hwéng ngan han cia thj treéng chung van duy tri & mirc GIAM. Do dé, chiing tdi khuyén nghi cac nha
dau tw co the tiép tuc nam gilr va quan sat & phién ké tiép. Bong thoi, néu nha dau tw c6 khau vi rui ro cao
thi c6 thé xem xét mua méi vai ty trong thap dé tham do cac co hdi ngan han.

« Tham khao tin hiéu mua/ban cé phiéu tai: https://ysradar.yuanta.com.vn/
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4% yuanta
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DGW - Duy tri tang trieo'ng manh trong quy 2/2021

DGW  Thé Gioi S8 HOSE Khang cw ngan han 149.00

= YSVN

Ho6 tro ngan han 127.04
STOCK RATING PIEM CO BAN SUC MANH GIA

97 100 93 Xu hwéng ngan han TANG

SR e Khang cw trung han 166.76
Xu huéng ngan han Chuyén nghi

" TANG « || MuA .

‘—‘ ‘ HO tror trung han 112.93
Ngay Gia dong cua .
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DGW - Duy tri tang trwé’ng manh trong quy 2/2021

«  DGW ghi nhan doanh thu trong Q2/2021 dat 4,218 ty déng, tang 63% YoY, LNST dat 116 ty, ting 140% YoY. Liy ké 6T2021, DGW ghi nhan doanh
thu 9,224 ty ddng, tdng 89% YoY, LNST dat 224 ty déng, tang 140% YoY. Nhw vay, DGW da hoan thanh 61% ké hoach doanh thu va 74% ké hoach
LNST.

« DGW tiép tuc thé hién KQKD t&ng trwdng manh & cac mang kinh doanh cbt 16i nhw dién thoai di ddng (+87% YoY, nh& su gia tdng thj phan cla
Xiaomi va cac dong Iphone), may tinh bang va laptop (+23% YoY, 2 nhan hang phan phdi mé&i la Apple va Huawei), thiét bi van phong (+122%
YoY) va hang tiéu dung (+34%). Bién lgi nhuan gép Q2/2021 tang 80bps lén 7.2%.

« Chung t6i cho rang DGW tiép tuc hwéng lgi tlr xu hwéng hoc va lam viéc online. Bén canh d6, ching téi cling cho rang thuwong hiéu Xiaomi sé tiép
tuc gia tdng thi phan nhe loi thé gia ré va tién ich trong bdi cdnh nhu cau smartphone tng cao trong mua dich. Cac cong ty phan phdi thiét bj dién
tor chinh hang nhw DGW hién dang c6 loi thé nhd Nghi dinh 98 siét chat quy dinh dbi véi hang xach tay, khdng cé hda don, chirng tir Hai quan.

« Co cAu tai chinh DGW kha lanh manh, DGW khéng st dung n¢ vay dai han, no vay ngan han Q2/2021 gidm 3% so v&i dau nam. Hé sd no
vay/tbng nguén vén cudi Q2/2021 & mirc 0.18x, thadp hon mirc 0.21x ddu nam.

« Chung téi cling lwu y tinh trang thiéu ngudn cung dién thoai, laptop do thiéu chip va nhirtng kho khan trong khau logistics phat sinh do COVID gan
day ciling la mét rui ro cho DGW.

« O murc gia déng clra hién tai, DGW dang dwoc giao dich tai mic P/E TTM 1a 15.2x (twong trng EPS TTM la 8,884 VND), th4p hon murc trung binh
nganh 18.7x. Mrc Stock Rating ctia DGW & murc 97 diém cho nén ching tdi duy tri danh gia TICH CU'C mrc xép hang ting trwéng cla cb phiéu
nay. Pong thoi, dd thi gia cia DGW vwot hoan toan dwéng trung binh 20 ngay va dong tién ngan han van gia tdng. Ngoai ra, xu hwéng ngan han
ctia DGW ciing dwoc nang 1én mirc TANG. Do dé, ching toi khuyén nghi cac nha dau tw ngan han co thé xem xét MUA & mdrc gia hién tai véi ty
trong thap.
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DGW - Duy tri tang trweé’ng manh trong quy 2/2021

Ma CP DGW

Gia khuyén nghi 141.40
Gia hién tai 141.40
Xu hwéng ngan han TANG
Xu hwéng trung han TANG
Mdrc muc tiéu ngan han 166.76
Upside ngén han so v&i gia hién tai 17.94%
Mtrc cat 16 ngan han 130.95
Ty | 15i/16 trung binh 2.74
Thoi gian ndm gilr dw kién (phién) 27
Ty trong gidi ngan t6i wu 8.32%
Khuyén nghi MUA

“SRadar

DGW - Daily 7/22/2021 Open 139.6, Hi 142.8, Lo 138.5, Close 141.4 (5.1%) Re< = 149.00, Sup = 123.30, Close = 141.40

DGW - Volume = 467,400.00, MA\Volume 20) = 3%2.595.00
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Created with AmiBroker - advanced charting and technical analysis sofiware. htp:/hnwi.amidroker.com
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DGC — Nhu cau hda chat ting manh do dich bénh

MaCP Tén cong ty San GD

DGC Hoa chat Buc Giang HOSE Khéng cuw ngén han 89.10

= YSVN YS30

Ho6 tro ngan han 77.77
STOCK RATING PIEM CO BAN SUC MANH GIA

94 94 93 Xu hwéng ngan han TANG

S P Khang cw trung han 104.31
Xu hudng ngan han Chuyén nghi

TENG s+ | | MUA )

‘—‘ ‘ HO tror trung han /73.09
Ngay Gia dong cla .
22/07/2021 86,400 Xu hU’O’ng trung han TANG



4% yuanta
VAY Sccurifies Vj

@jl?adar

DGC - Nhu cau hda chat ting manh do dich bénh

« DGC ghi nhan doanh thu trong Q2/2021 dat 2,039 ty dong, tdng 29% YoY, LNST dat 333 ty, tdng 24% YoY. Liy ké 6T2021, DGC ghi nhan
doanh thu 3,988 ty, tdng 29% YoY, LNST dat 625 ty, tdng 33% YoY. Nhw vay, DGC da hoan thanh 53% ké hoach doanh thu va 57% ké hoach
LNST.

« Doanh thu Q2/2021 tang trwdng nhd tidng san lwong tiéu thu cac mat hang nhw phdt pho vang, axit phosphoric trich ly, phan bon... Do nhu
cau tiéu thu tét nén doanh nghiép c6 thé chuyén phan gia tang chi phi dau vao vao gia ban ra, diéu nay gitp bién lgi nhuan gop gitr nguyén
murc so v&i cung ky 24.3%. Tuy nhién, do chi phi ban hang tdng manh 83% YoY nén LNST tang cham hon doanh thu.

« Trong ngan han, ching t6i cho rdng DGC phan nao hwéng loi tr nhu cau hda chéat tdng trong mia COVID. Trong 2021, mé Apatit Khai
trwdng 25 van hanh khai thac tr Q2 nhwng sé bat dau trong tam khai thac tr Q3/2021, sé gitp DGC tw chi dwoc ngudn nguyén liéu Apatit
cho s&n xuéat va nang cao bién lgi nhuan. Bén canh d6, nha may HPO dién t&r cdng suat 30 nghin tan/nam, dw kién di vao hoat ddng trong
thang 8/2021, sé la dong lwc tang trwdng cho DGC.

« Trong trung va dai han, DGC cling dw kién dau tw 640 ty vao khu bat déng san phirc hop tai phd Pirc Giang trong ndm nay. Sau dé, DGC dw
kién sé trién khai cac dw an Birc Giang Nghi Son (2022) va nha may nhiét dién (2023).

« DGC du kién sé& huy dong von thém 1,500 ty déng, trong d6 1,000 ty ttr nha dau tw chién lwoc. O mirc gia dong clra hién tai, DGC dang duoc
giao dich tai mirc P/E TTM la 13.1x (twong rng EPS TTM la 6,238 VND), thap hon P/E trung binh nganh 1a 19.5x.

« Murc Stock Rating ciia DGC & murc 94 diém cho nén ching tdi duy tri danh gia TICH CUC mirc xép hang tang trwdng cia cb phiéu nay. D6
thi gia ctia DGC tién sat mirc dinh ky luc va vwot hoan toan dwéng trung binh 20 ngay. Dong thdi, d6 thj gia bwéc vao giai doan bién dong
manh theo chiéu hudng tich cwe va xu hwéng ngan han ciing dwoc nang l1én mirc TANG. Do d6, ching tdi khuyén nghi cac nha dau tw ngén
han c6 thé xem xét MUA & mdrc gia hién tai v&i ty trong thap.
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DGC — Nhu cau hda chat ting manh do dich bénh

Ma CP

Gia khuyén nghi

Gia hién tai

Xu hwéng ngan han

Xu hudng trung han

Mtrc muc tiéu ngan han

Upside ngén han so v&i gia hién tai
Mrc cat 16 ngan han

Ty 1€ 13i/16 trung binh

Thoi gian ndm gilr dw kién (phién)
Ty trong gidi ngan t6i wu

Khuyén nghi

DGC

86.40
86.40
TANG
TANG
104.31
20.73%
80.89
3.98
23
4.41%
MUA

DGC - Daily 7/22/2021 Open 82.6, Hi 86.8, Lo 82.6, Close 86.4 (5.4%) Res = 83.90, Sup = 76.40, Close = 86.40

DGC - Volume = 2.429,900.00, MA(Volume,20) = 1.212,235.00
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Creafed with AmiBroker - advanced charfing and technical analysis software. htip/hnw.2mibroker.com
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2,429,90

1,212,23
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GIL — Hoi phuc manh thi trwéng xuat khau

MaCP Tén cong ty San GD
GIL  XNKBinh Thanh HOSE Khang cw ngan han
= YSVN

Ho6 tro ngan han
STOCK RATING PIEM CO BAN SUC MANH GIA

91 90 91 Xu hwéng ngan han

Xu huéng ngan han Khuyén nghi K h an g ¢ w tru " g h a "
 TANG  + | | MuA -
—— ] | Ho6 tro trung han

Ngay Gia dong cla

22/07/2021 62,000 Xu hwéng trung han

@3357?27(1t1r

65.50
55.35
TANG
68.32
51.40

GIAM
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GIL — Hoi phuc manh thi treéng xuat khau

« GIL ghi nhan doanh thu trong Q2/2021 dat 1,258 ty ddng, tdng 37% YoY, LNST dat 115 ty, tdng 90% YoY. Liy ké 6T2021, GIL ghi nhan doanh
thu dat 2,122 ty, tdng 30% YoY, LNST dat 186 ty, tdng 82% YoY. Nhw vay, GIL da hoan thanh 71% ké hoach doanh thu va 103% ké hoach
LNST.

« Doanh thu GIL tdng manh trong quy 2 nh& nhu ciu hdi phuc manh tai cac thj trwéng xuat khau va 2 déi tac Ién cta GIL 1 Amazon va IKEA
dang phat trién manh mé. GIL ciing gia tdng ty trong cac mat hang c6 bién lgi nhuan cao hon gilp bién loi nhuan gdp Q2 cai thién manh Ién
murc 19.6% (tir mirc 15.5% cung ky).

« Nam 2021, dong lwc tang trwéng cla GIL van sé la gia tdng xuét khau online théng qua 2 dbi tac trén. Trong dai han, GIL hwéng loi gian tiép
t xu hwéng chuyén déi manh mé sang mua hang online. Trong dai han, GIL c6 ké hoach phét trién mang may méc théng qua cac thwong vu
M&A doanh nghiép cuing nganh, gan day, GIL vira nang ty 1& s& hiru dbi voi Garmex Sai Gon (GMC) tir 2.9% lén mirc 7.07%.

« M6t chién lwoc phat trién khéc cia GIL Ia BBS KCN. Vira qua, GIL ciing vira chi 180 ty dé gop vén vao CTCP KCN Gilimex Vinh Long, chiém
30% Vén diéu |&. Bén canh do, dw an Khu céng nghiép Phu Bai 4 (dién tich 507ha, tdng mirc dau tw 3,400 ty, GIL gép 91%) dw kién sé& mang
lai doanh thu ttr ndra cudi 2021.

« O muc gia dong ctra hién tai, GIL dang dwoc giao dich tai mirc P/E TTM la 5.8x (twong trng EPS TTM 1a 10,147 VND), thdp hon P/E trung
binh nganh la 14.2x. Mirc Stock Rating ciia GIL & mirc 91 diém cho nén ching tdi van duy tri danh gia TICH CUC mdrc xép hang tang trwdng
cta cb phiéu nay. Bo thj gia cla GIL vwot 1én trén dwdng trung binh 20 ngay va c6 diu hiéu bwédc vao giai doan bién déng manh theo chiéu
hwéng tich cwe. Pdng thdi, xu hwéng ngan han cla GIL dwoc nang Ién mic TANG. Do d6, chiing t6i khuyén nghj cac nha dau tw ngan han
c6 thé xem xét MUA & mirc gia hién tai v&i ty trong thap.
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GIL — Hoi phuc manh thi trwéng xuat khau

Ma CP

Gia khuyén nghi

Gia hién tai

Xu hwéng ngan han

Xu hudng trung han

Mtrc muc tiéu ngan han

Upside ngén han so v&i gia hién tai
Mrc cat 16 ngan han

Ty 1€ 13i/16 trung binh

Thoi gian ndm gilr dw kién (phién)
Ty trong gidi ngan t6i wu

Khuyén nghi

GIL

62.00
62.00
TANG
GIAM
68.32
10.20%
59.15
2.47

16
6.67%
MUA

“SRadar

GIL - Daily 7/22/2021 Open 58.2, Hi 62, Lo 58.2, Closs 62 (6.3%) Res = 65.50, Sup = 54.40, Close = 62.00

GIL - Volume = 501,300.00, MA(Volume.20) = 279,035.00
P P O e e e R T ||||\|!\|I|I\.|\\;\.\.||\||\|—|—w‘|| i
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Created with AmiBroker - advanced charting and technical analysis sofiware. htp:/hnwi.amidroker com
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KDH — Hwéng lei nhd quy dat tai Binh Chanh

MaCP Tén cong ty San GD
KDH  NhaKhang Dién HOSE Khang cw ngan han 39 .20
= YSVN VN30

Ho6 tro ngan han 35.22
STOCK RATING PIEM CO BAN SUC MANH GIA

91 100 82 Xu hwéng ngan han TANG

Xu hudéng ngan han Khuyén nghi Khéng CU’ trung han 4373
TANG 4 | | MUA )
- | Ho tror trung han 33.52

Ngay Gia dong cla

22/07/2021 39,200 Xu hwéng trung han TANG
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4% yuanta
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KDH — Hwéng loii nhé quy dat tai Binh Chanh

« Cho ndm 2021, KDH dat muc tiéu doanh thu dat 4.8 nghin ty déng, tdng trwdng +5.9% YoY va LNST dat 1.2 nghin ty déng, tdng truéng
+4.1% YoY. Ké hoach dé ra 1a kha khiém tén va chi yéu ghi nhan doanh thu tr cac dw &n Verosa Park, Lovera Vista va Safira. Cong ty
sé& chi tra cb tirc cb phiéu voi ty 18 10% va khéng chi trd cb tire tién mat. BLD cho biét viéc khéng chia cb tire tién mat [a dé& gitr ngudn
vén cho viéc trién khai cac dw an Binh Truwng va Clarita. KDH s& phat hanh ESOP véi ty 1& 1.5% trong nam nay v&i gia phat hanh dy kién
la 15,000 VND va théi gian han ché chuyén nhwong 1a 1 nam. KDH dy kién m& ban 3 dy an méi trong ndm nay, bao gébm (1) Clarita, (2)
Armena va (3) dw an can hé tai 150 An Dwong Vwong.

« Chung t6i cho rang cac dw an ctia KDH tai Binh Chanh sé& dwgc day nhanh viéc trién khai trong nam 2022. Chuing tdi ky vong 2 dv &n la
Phong Phu 2 (57ha) va Corona (13ha) sé& duoc trién khai trong twong lai gan khi ca 2 da hoan tt viéc gidi phong mat bang. Cong ty
dang thwc hién cac thi tuc dé xin cap phép xay dwng cho cac dw an nay.

« Viéc tién do trién khai ciia cac dw &n nhw Tan Tao, Corona hay Phong Phi 2 dwoc day nhanh sé lam mét yéu t tac dong tich cuwce 1én
gia cb phiéu. Bén canh do, chiing t6i cling ky vong gi& dat tai Binh Chanh sé tang trong trung han nh& hwéng loi tir cac dw &n ha tang
két n6i Binh Chanh v&i cac quan trung tam ctia TP.HCM.

« O muc gia hién tai, cd phiéu dang duoc giao dich tai P/E TTM la 18.7x va P/B 1a 2.7x. Mtrc Stock Rating cia KDH & mirc 91 cho nén
chang téi duy tri danh gia TICH CU'C mirc xép hang tang trwdng ctia cd phiéu nay. D thj gia cia KDH dat mirc cao nhat 52 tuan va co
dau hiéu buwéc vao giai doan bién ddng manh theo chiéu hwéng tich cwe. Pong thei, xu hwéng ngén han clia KDH ciing dwoc nang 1én
murc TANG. Do dé, ching t6i khuyén nghj cac nha dau tw ngan han c6 thé xem xét MUA & mirc gia hién tai véi ty trong thap.
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KDH — Hwéng lei nhd quy dat tai Binh Chanh

KDH - Daily 7/22/2021 Open 36.55, Hi 39.2, Lo 36.3, Close 38.2 (7.0%) Res = 39.50, Sup = 36.30, Close = 38.20

Ma CP KDH .

Gia khuyén nghi 39.20 " . %
Gia hién tai 39.20 - [é&llﬂf. R T+m?'uﬂl' .
Xu hwéng ngan han TANG ]l I'.%- T ......

Xu hwéng trung han TANG i J]*JE. | DL#H """"""""

Mdrc muc tiéu ngan han 43.73 “ T#? | ,+,h """""

Upside ngdn han so v&i gia hién tai 11.56% “WL """

MUrc cat 16 ngén han 37.06 . {

TV 16 13i/13 trung binh o Thy

Thei gian ndm gitr du kién (phién) R S —
Ty trong gidi ngan t6i wu 2.44% | _LH—MM'\TF\‘HWTW T _ J -
Khuyén nghi MUA ot e s L 0 M
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Danh muc khuyén nghi ngan han
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)r(“;::’ﬁ:r? ﬁ‘;:g’ﬁ;‘g Nga{‘;:“i”yé" Giao dich T+ &2 mh‘; 93N T ailling Stop %L nhuan Khuyén nghi

KDC 61.00 TANG TANG 17/02/2021 T+112 41.70 58.76 46.28% NAM GII
HAH 39.55 TANG TANG 11/06/2021 T+30 28.24 35.12 40.05% NAM GIU
MSN 122.90 TANG TANG 01/07/2021 T+16 111.40,  112.90 10.32% NAM GIU
HDG 53.50 TANG TANG 12/07/2021 T+9 45.80 46.73 16.81% NAM GIU
SMC 40.10 TANG TANG 19/07/2021 T+4 38.60 35.50 3.89% NAM GII
HDC 58.50 TANG TANG 19/07/2021 T+4 53.00 52.87 10.38% NAM GIU
CTR 79.00 TANG TANG 19/07/2021 T+4 76.40 69.44 3.40% NAM GIU
VCS 115.60 TANG TANG 20/07/2021 T+3 113.700  105.56 1.67% NAM GIU
GMD 43.60 TANG TANG 21/07/2021 T+2 42.40 39.28 2.83% NAM GIU
DGW 141.40 TANG TANG 23/07/2021 T+0 141.40,  138.06 0.00% MUA

DGC 86.40 TANG TANG 23/07/2021 T+0 86.40 86.23 0.00% MUA

GIL 62.00 TANG TANG 23/07/2021 T+0 62.00 60.11 0.00% MUA

KDH 39.20 TANG TANG 23/07/2021 T+0 39.20 37.58 0.00% MUA
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Lien hé

Phong Nghién clru va Phan tich khoi Khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quéach Blrc Khanh

Pho phong Nghién ctru Phan tich
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Ly Thij Hién

Trwdng phong Nghién ctru Phén tich
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Khéng Hivu Hiép

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn

Nguyén Trinh Ngoc Hong
Chuyén vién phan tich

+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable,
but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to
buy any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial
situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under
the Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in
the securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong
by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities).
In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.



