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He,
Giai thich cAc chi tidu tai chinh 24/06/2025 10:47 PM
H DG HosE Vénhsa GTGD ~ PIE PIB Gida  1YHiLo TCRating NBTNN % B4t Dong San
ty ty/ngay NS
70 Ha D6 9693 968 278 1.6 26.2 - 2.7 /5 0 Ngay cap nhat :12/06/2025

CTCP TD Ha b (HDG) tién than la xi nghiép xay dwng ctia B6 Quéc phong duoc thanh 1ap nam 1990. Nam 2004 cong ty chuyén déi sang mo hinh cong ty ¢ phan. San
pham chinh ctia cong ty bao gém nha biét thy, nha lién k&, chung cu cao cap tai cac dy an khu do thi tai Ha Noéi va thanh phé H6 Chi Minh, cao ¢ van phong cho thué,
khach san va xay dung cong trinh dan dung, giao théng. Doanh thu tir hoat dong kinh doanh nha, xay dwng khu d6 thi chiém hon 90% doanh thu cta cong ty. Cty hién
dang s& hitu khoang 67 ha dat véi khoang 11 dy an dang va sé trién khai. Cac dy an nay tap trung & nhitng vi tri dep cta thanh phé Ha Noi, H6 Chi Minh va déu la dat
sach. Phan quy dat cd ngudn géc tir B6 Quac Phong chiém khoang 50% téng quy dat, phan dat khong co ngudn géc tir Bé6 Quéc Phong déu la dat sach. Ngay

02/02/2010, HDG chinh thirc giao dich trén S& Giao dich Chirng khodn Thanh phé H6 Chi Minh (HOSE).

Nim - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chét Nam Cétwc Dot
SL C8 phiéu (tr) 154 196 245 306 336 336 336 336 336 336| 24/06/2024 2023 5% Canam
PE 64 120 69 125 275 1241 9.4 7.6 6.0 49| 17/03/2022 2021  10% Dot 1
EPS (d/cp) 2647 2,964 2961 1,798 941| 2158 2779 3470 4375 5375 25/01/2021 2020 10% Dot1
PB 2.1 3.0 1.4 1.4 1.6 1.4 1.2 1.1 0.9 0.8/ 26/12/12019 2019  10% Dot 1
BVPS (d/cp) 8,154 11714 14335 15993 16484| 18,643 21422 24892 29267 34642| 24/12/2018 2018  10% Dot 1
EV/EBITDA 6.2 8.2 6.1 7.4 8.4 7.0 6.0 5.2 45 3.8| 27/02/2018 2017 5% Dot 1
ROE 32%  30%  23%  12% 6%  12% 14%  15% 16%  17%| 24032017 2016 10% Dot 1
Bién LN gop 42%  61%  62%  60%  59%|  59% 59%  59% 59%  59%]Vi th& doanh nghiép
Bién LN hoat déng 3%  52%  57%  52%  42%|  42% 42%  42% 42%  42%|Cty hién dang s& hiru 2 triéu m2 quy dat
Bién LN rong 2% 29% 3%  23%  13%| 23% 2%  25% 27%  27%thudc Bo Quéc Phong dé phat trién cac du
Doanh thu/Tai san 04 03 02 02 02 03 03 03 04 043N Khudo thitrong ca nude. Cty hién dang
(Vay - Tien)VCSH 15 12 08 07 05 03 02 01 00 -0 Z" hiru khoang 67 ha dat voi khodng 11
v an dang va sé trién khai. Cac du an nay
Vay NH/Vay DH 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 tp trung & nhimg vi trf dep cdia thanh phd
EBIT/Léi vay 5.2 51 4.1 3.1 3.3 48 6.9 12.2 19.3 40.2|Ha Nai, H5 Chi Minh va déu la dat sach.
Vay/EBITDA 3.1 3.0 2.6 29 3.1 2.2 15 0.9 0.5 0.2|Phan quy dat cd ngudn gac tir Bé Quéc
Ngay phai thu 60 89 108 153 180 162 168 168 168 168|Phong chiém khoang 50% téng quy dét,
Ngay ton kho 219 391 366 384 313 246 254 254 254 254|Phan dat khdng ¢ ngudn gdc tir B Qudc
Capex/TSCD 3% 2% 4% 1% 0% 2% % 2% 3% 4% E?Ong Gula dat sach voi gia dén bu chi
- ang 20% mdrc gia hién tai. (Theo Bao cao
Doanh thu thu3n 4999 3777 3581 2889 2718] 3533 4239 5087 6105 7326|0140 tich cia CTCP Chimg khodn Bao
% téng trudng -24% 5% -19% -6% 30% 20% 20% 20% 20% |Viat) Cac du an da hoan thanh ctia cty bao
EBITDA 2104 2295 2577 2010 1665 2012 2317 2680 31116  3,640/g6m Khu nha & 183 Hoang Vén Thai,
Loi nhuan sau thu& 979 1,09 1,096 665 348 798 1,028 1,284 1,619  1,989/Chung cu Z751, Chung cu Hoang Sam, Ha
% tang trudng 12% 0% -39%  -48%| 129%  29%  25%  26%  23% PO Vilas..
Tien & BT NH 508 910 696 638  1,068] 1244 1171 1528 1,787 1935
Phai thu KH 824 1,020 1,098 1319 1366| 1776 2131 2558 3069 3,683
Hang ton kho 1,757 1365 1,382 1,074 857| 1,114 1337 1604 1925 2,310
Téng tai san 13,879 15892 151105 14,438 13,849 14,352 14,468 15131 15914 16,754
Vay ngén han 850 1,289 959 625 631 528 357 271 156 0
Vay dai han 5718 6,086 5160 4,801 4253| 3559 2404 1,826 1,054 0
Téng vay 6,568 7,375 6,119 5426 4,884| 4087 2761 2,097 1,211 0
Téng no 9,901 105501 8557 7,210 6473| 6177 5265 4644 3809 2,660
Vén CSH 3977 5390 6548 7,229 7,376| 8,174 9,203 10,486 12,105 14,094
Can déi vén TDH 155 77 569 1,025 1,088 1,537 1,804 2903 4,064 5313
Free CashFlow 450 176 1677 1,381 959 1435 1742 1504 1686 1,951
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
Nguyén Trong Thong (31.8%) (100%) CT C6 Phan Nang Lwgng Va D|HDG 9,693 27.8 1.6 6% 13% 0.7 0%
Nguy&n Van To (8.1%) (95%) Cong Ty CP Nang Luong Agrita {Top 100 29,397  15.1 1.7 13% 20% 14 0%
PYN Elte Fund (5.3%) |, (52%) CT C& Phan Za Hung Nganh 29,349 262 14 21% 30% 05 0%
TBC Vietnam Equity Fund (4.9%) (100%) CT C& Phan Dau Tu B4t Dang |VIC 366,307 348 25 8% 2% 42 0%
CP Chirng khoan Vietcap (4.9%) (74%) CT C8 Phan Minh Long Bang Sa|VHM 317,503  10.0 1.5 17% 34% 15 0%
Nguyén Phuong Dong (4.8%) (63%) CT CP HaDo - 756 SaiGon ~ |BCM 63,653  26.2 32 13% 42% 1.8 0%
Khac (40.3%) (71%) Cong Ty C8 Phan Dau Tuw Khant|VRE 56,581 135 1.3 10% 48% 03 0%
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Giai thich cac chi tidu tai chinh 24/06/2025 10:47 PM i

H DG HOSE  Vénhéa G/TGD PIE PB Gia 1Y2 ;Ii’/SLo TCRating  NDTNN % BatDong San

ty ty/ngay . https:/hado.com.vn
TB Ha bo 9,693 968 218 | 16 | 262 179 2715 ’ NamTL 2015  SLNV 743
Quy-VNDbn  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru

Thong sé co ban Nguyén Trong Thong (Téng Giam  31.8%
Bién LN gop 60%  53%  60%  51%  53%  68%  52%  48%  59%  74%|Nguyén Trong Thong (Phutrach C  31.8%
Bién LN hoat dang 53%  49%  56%  40%  49%  62%  48%  38%  52%  31%|Nguyén VanTo (TV HDQT) 8.1%
Bién LN rong 30%  22%  32% 6%  18%  34%  26%  12%  24%  -10%|Nguyén Burc Toan 0.2%
ROE 31% 23% 23% 16% 12% 12% 11% 11% 12% 6%|Dao Hiru Khanh (PTéng Giam déc ~ 0.2%
(Vay - Tign)/VCSH 09 08 08 07 07 07 06 05 05 0.5|Phan Quang Binh 0.3%
Téng no/VCSH 1.5 1.3 1.1 1.1 1.1 1.0 0.9 0.9 0.8 0.9(Cao Tran Bang (TV HDQT) 0.0%
Vay NH/Vay DH 02 02 01 0.1 0.1 0.1 0.1 0.1 0.1 0.1|Cao Tran Bang (Giam déc Chinha  0.0%
EBIT/Lai vay 35 41 4.1 19 19 48 43 26 3.4 3.2|Lé Thanh Hien 0.0%
Vay/EBITDA 23 26 24 27 30 28 29 29 2.7 3.1|Bui Van Duc 0.0%
Tai san NH/No NHan 12 12 14 14 14 15 17 16 17 15|Cty kiém toan Nim
Ngay phai thu 82 107 101 9% 17 156 154 126 137 182|ERNST & YOUNG VIET NAM 2024
Ngay ton kho 380 349 304 308 334 376 313 317 298 309|ERNST & YOUNG VIET NAM 2023
Capex/Doanh thu 9% 3% 1% 13% 9% 5% 1% 2% 1% 0% |[ERNST & YOUNG VIET NAM 2022
Can déi vén TDH 71 600 1,022 928 1,028 1,266 1,369 1,225 1,362  1,088|ERNST & YOUNG VIET NAM 2021
Két qua kinh doanh Tin tiee
Doanh thu thusn 837 1,149 956 605 460 862 848 550 567 753 |+24/06/25-B4o cao k&t qua phat hanh o8 phidu
Q0Q % 3% 7% 3%  -24%  81% 2%  -35% 3% 33y |d€ 1t cdticnam 2024
YoY % -45% -25% -11% -9% 23% -13% |*24/06/25-Thong bao thay déi s6 lwong cé
Gia vén ban hang 331 5%  -381 295 215 276 410 287 230 -200|Phi€u co quyén biéu quyétdang luu hanh
Loi nhuan gop 506 613 575 310 245 586 438 263 336 553|+10/06/25-Thong bdo vé ngay dang ky cusi
Chi phi hoat dong 61 5 37 71 21 51 34 54 43 -319|0Ung tré cd tirc ndm 2024 bang 6 phiéu
LN hoat déng KD 446 559 539 239 224 535 404 209 293 234|+02/06/25-Thdng béo phat hanh ¢ phiéu dé
Chi phi I4i vay 128 136 131 127 120 111 94 82 93 73|ra c6 tirc
LN truéc thué 357 376 399 95 110 403 319 125 203 -74|+02/06/25-Thong béo vé ngay dang kj cus
LN sau thué 251 248 303 35 84 280 221 64 138 -5|cungdéhuchién quyénira cd it nam 2024
QoQ % 1% 2%  -88%  138%  242%  -23%  -T1%  115% - |+22/05/25-BG ké toén trudmg dang ky ban
YoY % 66%  16%  -21%  80%  63% - |#00.000 c5 phiéu
Bang can dai ké toan +22/05/25-Téng giam déc dang ky mua 4 triéu
Tai san ngén han 4344 3949 3546 3350 3510 3661 3313 3219 3253  3,208|cOPphiéu
Tién & twong duong 185 349 436 199 340 246 578 472 289 332(+22/05/25-Chu tich sang lap Cong ty dang ky
Dau tv ngan han 859 343 2 205 515 388 347 687 737 736|Mua 3,25 triéu ¢6 phisu
Phai thu KH 1064 1,112 1,194 919 969 1,347 1148 953 1,160  1,366|+15/05/25-Thong bao thay d&i nhan sy - Mién
Hang ton kho 1529 1354 1120 1151 1,083 1,050 931 909 880 g57 |nhiém va bé nhiém K& toan truréng
Tai san dai han 11,526 11426 11202 11,036 11,018 10946 10,947 10,809 10,705  10,622|*15/05/25Nghi quyét HDQT v& viéc trién knai
Phai thu dai han 15 15 15 15 25 27 286 298 299 2g7 [thwre hién phuong &n chi tra c6 tirc nam 2024
Tai san ¢6 dinh 9721 9613 9427 9257 9207 9089 8913 8784 8672  8,548|°05/05/25-Gii trinh KQKD quy 1/2025 s0 v6i
Téng tai san 15870 15375 14,749 14386 14529 14607 14260 14,028 13,959  13,849|0Ung ky nam frude
Téng no 9405 8636 7844 7476 7507 7292 6767 6602 6403  6473|Giao dich CD ndibd
Vay & ng ngén han 951 959 658 699 692 617 571 624 618 631+21/05/24-CBL ban 800,000cp
Phai tra ngui ban 232 184 99 93 79 83 54 39 45 40|+14/05/24-CBINLQ CD sang lap ban 121,000cp
Vay & no dai han 5644 5164 5202 4970 4936 4809 4743 4527 4429  4,253|:06/02/24-CBINLQ CB sang lap mua 500,000cp
Vén cha so hitu 6465 6739 6905 6911 702 7315 7493 7427 7556  7,376|*13009/23-CEL ban 600,100cp
Vén dieu l& 2446 2446 2446 2446 3058 3058 3058 3,058 3,363  3,363|-20/06/23-CONB mua 5,000cp
Lwu chuyén tién té +20/06/23-CB/NLQ CD sang lap ban 5,000cp
Tir HD Kinh doanh "M 227 24 379 104 310 587 7 4 467|+27/10/22-CEL ban 930,000cp
Tir HD Dau tu 58 211 80 127 65 -1 7 60 20 -84|+13/06/22-CBINLQ CB sang lap ban 25,000cp
VaychoWC (=1+R-P) 2362 2282 2215 1977 1973 2313 2025 1,823 1996  2,183[-05/11/21-CBL mua 83,600cp
Capex -78 231 9 79 -42 44 6 10 5 -3/+04/08/21-CD/NLQ CD sang lap ban 74,000cp
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Giai thich cac chi tiéu tai chinh 24/06/2025 10:47 PM
H DG HosE Vénhea GTGD ~ PIE P/B Gia  1YHilo TCRating NDTNN % _ BatbengSan ‘
¥ y/ngay 295 DC: 8 Lang Ha, Thanh Céng, Quan Ba Dinh,
 oa 278 1.6  26.2 - 2.7 15 0 Thanh Phé Ha Néi, Viét Nam
U2l 29 9693 968 17.9 Nhanwsc. 0% | SLCD O
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Phan tich Bang cén dai ké toan TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 24/06/2025 10:47 PM
H DG HOSE Vonhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % ] Bat ‘DC)ngASén ) ‘
t\? y/ngay BC: 8 Lang Ha, Thanh Cong, Quan Ba Dinh,
o 278 16 26.2 - 271 0 Thanh Phé Ha Néi, Viét Nam
DD 9693 %38 Nhanusc. 0%  SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vi: ty déng Don vj: ty déng
Tai san ngén han Tai san dai han No phai trd Vén chi s& hivu
4K 12K 7K 8K
4K 10K 7K 7K
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3K 6K Téng tai san 7K 4K Téng ngudn vén
2024Q4: 13,849 6K 3K 2024Q4: 13,849
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Vay dai han
Cau triic bang céan déi ké toan
Tai san
Tai san c6 dinh 8,548
Phai thu ngdn hanKH T 1,366
Hang tonkho TN 857
Dau tu tai chinh ngdnhan [0 736
Batdong san dautw T 729
Tién va twong duong tien 0 332
Taisankhac 000 1,281
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 24/06/2025 10:47 PM
H D G HOSE GTGD PIE PB Gia 1Y Hilo TCRating NDTNN % BatDong San
Vénhoaty tyingay DC: 8 Lang Ha, Thanh Cong, Quan Ba Dinh,
R 27.8 1.6 26.2 - 27 15 0 Thanh Phé Ha Nai, Viét Nam
abo 9693  96.8 Nhanuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
Cao nhat: 1,149 ty déng
Doanh thu thuan 2,718 v 57% Trung binh: 795 ty dong
1,149 056 Thap nhat: 460 ty déng
837 - 862 848 o 1% oenvitydong
Loi nhugn gop 1,591 v 3% 460 590
22Q3 22Q4 23Q1 23Q2 23Q3 23'Q4 24Q1 24Q2 24'Q3 24'Q4
EBITDA 1,665 W -18.2%
Hiéu qua kinh doanh
700 80%
Le¢i nhudn hoat dong 1,140 w -25.8% 600 70%
500 60%
400 50%
Lei nhun sau thué 348 v 510% 00 40% "= Loinhuan gop (ty dong)
30% LNST (ty dong)
200 20% Bién Loi nhuan gop (%)
100 10% Bién LNST (%)
0 0%
-100 -10%
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 24/06/2025 10:47 PM
H D G HOSE Vénhéa GTGD PIE P/B Gia  1YHilLlo TCRating NDTNN % , Bat Déng San .
¥ y/ngay 295 DC: 8 Lang Ha, Thanh Cong, Quan Ba
- 278 16 262 — 27 s 0 Dinh, Thanh Phs Ha Nai, Viat Nam
[P 9,693 968 17.9 Nhanuoe: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
HDG Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% HDG
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thust e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——HDG —— Nganh (BatBong San) VNIndex ——HDG ——Nganh (B4t Dang San) VNIndex
30 3
20 25
M l BN o e A
"’ M% 2 V\'\ w PTT
U -
n“”hv"m—\_w— IW\'_LH_N_M i A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh B4t Dong San 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300 2.3% 0% .OM 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hop tin hiéu ki thuat

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 24/06/2025 10:47 PM
H DG Hose  Vonhéa  GTaD PIE P/B Gia 1Y Hillo TCRating NDTNN % B4t Dong San
ty y/ngay 295 DC: 8 Lang Ha, Thanh Céng, Quan Ba
e 278 16 26.2 - 2.7 1s 0 Dinh, Thanh Pha Ha Nai, Viet Nam
U2liEng:) 9,693 968 179 Nhanuwse: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat

Téng hgp

Cac dworng trung binh déng

)
Mua 1 , \ Mua 1 , Mua 0 , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 - .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S 2
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg R 20
0 y 20 10
25/12 2501 25/02 25/03 2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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