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Giai thich céc chi tiéu tai chinh 28/01/2026 01:10 AM =7
TNG i Venhea GTGD  PE | PB | Ga  1YHilo TCRaing NBTNNY% Hang Ca Nhén & Gia Dung
ty ty/ngay 215 o
DAu tur v Thuong mai TNG 2459 256 69 13 191 5 2.6/ 0 Ngay cap nhat :19/01/2026

CTCP Dau tu va Thuong mai TNG (TNG), tién than la Xi nghiép May Bac Thai, duoc thanh 1ap nam 1979. Nam 2003, Cty chuyén d6i md hinh kinh doanh hoat déng la
CTCP. Hoat déng kinh doanh chu yéu ctia Cty la: San xuat va mua ban hang may mac; San xuat bao bi gidy, nhya lam tdi nilon, 4o muwa nilon va nguyén, phu liéu hang
may mé&c... Cty la mét trong cac doanh nghiép dét may xuat khau I&n nhat Viét Nam. Cty s& hitu 20 chi nhanh may véi 336 day chuyén. Hang nam, cong ty san xuét
khoang 12 triéu san pham 4o khoac va 9 triéu san pham quan Chino. Ngoai thi truwng néi dia, san pham cta cong ty con dwoc xuat khau sang nwéce ngoai nhu Hoa Ky,
EU, Canada va Mexico. Cty dat try s& chinh tai s6 434/1, dwong Béc Kan, Tp. Thai Nguyén; c6 15 nha may may xuat khau nam tai dia ban cac huyén thuéc tinh Thai
Nguyén, 02 chi nhanh cong nghé&, 02 nha may phu trg, 01 chi nhanh LAB. Ngay 22/11/2007, TNG chinh thirc giao dich trén S& Giao dich Chirng khoan Ha Néi (HNX).

N&m - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chét Nim Cétrc Dot
SL C phidu (tr) 74 93 105 114 123|129 129 129 129 129| 24/09/2025 2025 5% Dot 1
PE 74 108 40 9.1 9.0 6.3 54 62 6.0 59| 1211112025 2025 5% Dot2
EPS (d/cp) 1193 1804 2275 1,691 2446| 3045 3548 3085 3164 3244/ 23/01/2026 2025 5% Dot3
PB 0.9 1.7 0.7 11 15 12 1.1 1.0 0.9 0.9] 16/08/2024 2024 4% Dot 1
BVPS (d/cp) 8918 11359 12649 13378 14701| 15546 17,346 18911 20517 22,163| 08/11/2024 2024 4% Dot2
EV/EBITDA 72 103 5.2 6.1 47 8.0 75 74 73 74| 130012025 2024 4% Dot3
ROE 13%  18%  19%  13%  17% 20% = 2%  17% 16%  15%| 14/05/2025 2024 8% Dot4
Bién LN gop 15% 13% 15% 14% 15% 15% 15% 15% 15% 15% | Vi thé doanh nghiép

Bién LN hoat dong 7% 7% 8% 7% 8% 8% 9% 9% 9% 9% |La mot trong cac doanh nghiép dét may
Bién LN rong 3% 4% 4% 3% 4% 5% 5% 4% 4% 4% [xuat khau I&n nhat Viet Nam, cty s& hitu
Doanh thu/Tai san 13 14 14 13 14 14 13 12 12 1.2[20 chinhanh may voi 336 day chuyen.
(Vay - Tign)VCSH 15 14 13 13 14| 13 12 12 0 .]1ang nam, cty san xuét khoding 12 trigu

san pham &o khoac va 9 triéu san pham

Vay NH/Vay DH 2.2 3.5 2.7 2.2 15 2.5 25 25 2.5 25| . . L P

—~ quan Chino. Cac san pham cda cty dugc
EBIT/Léi vay 3.1 3.2 3.5 2.7 3.5 2.9 2.6 2.6 2.7 2.7 xust khau dén hon 50 quéc gia va cling
Vay/EBITDA 4.0 3.5 3.2 3.6 3.0 4.2 4.4 4.3 4.2 4.2{1anh thd, chdi y&u tai Hoa Ky, EU, Canada
Ngay phai thu 32 33 28 30 33 36 42 42 42 42|va Mexico. Cty c6 téc d6 tang trwdng
Ngay ton kho 98 85 77 69 60 62 71 70 70 70{doanh thu xu&t khau trung binh Ia
Capex/TSCD 38%  41%  28%  33%  10% 3% 13% 8% 7% 8% |25%I/nam. Cty xuat khau khoang 0,19%
Doanh thu thuan 4430 5444 6,772 7,095 7,656 8,699 8,853 9,011 9,171  9,334(tong kim ngach xuat khau dét may ca
% tang truréng 22% 4% 5%  8%| 14% 2% 2% 2% 29" Clydattru s chinhtai s 434/1,

duwong Béc Kan, Tp. Thai Nguyén; ¢6 15
nha may may xuat khau nam tai dia ban
cac huyén thuéc tinh Thai Nguyén, 02 chi
nhanh cong nghé, 02 nha may phu trg, 01

EBITDA 462 562 748 740 882 712 756 770 783 797
Loi nhuan sau thué 154 232 293 218 315 392 457 397 407 418
% tang trurong 51% 26%  -26% 45% 25% 17%  -13% 3% 3%

Tién & DT NH 133 14 512 299 705 784 539 452 375 236/ chi nhanh LAB va 32 cira hang thei trang
Phai thu KH 393 585 471 697  691| 1,014 1032 1,050 1,069  1,088|hoat dong trén pham vi c nuéc. TNG hop
Hang ton kho 1026 1,159 1280 1,039  1074| 1446 1467 1493 1519  1,546|tac vé&inhidu khach hang I6n nhu Adidas,
Téng tai san 3,555 4,367 5292 5230 5817 6927 7,145 7,375 7,610  7,851|G-lll (M§), IMPERAL (Canada), CHOIS
Vay ngin han 1282 1622 191 1819 1607| 2371 2371 2371 2371  2,371|(Han Qudc). Nhitng khach hang truyen
Vay dai han 571 457 715 821 1003 956 956 956 956  956(thSng nhu: Nike, Mango, Zara, Decathlon,
Téng vay 1,853 2,079 2676 2641 2700 3327 3327 3327 3327 3,327 é‘gﬁ‘b;"g‘;ﬂﬁr C&A, TCP, Mango,
Téng no 2407 2905 3641 3376 3924| 4925 4912 4940 4969 4,998 ' '
Vén CSH 1148 1,462 1,651 1,855 1,892 2,001 2,233 2434 2641 2853
Can dai vén TDH 135 -421 317 285 -113]  -433 619  -685 740 -857
Free CashFlow 200 -445 70 29 610 142 216 343 358 302

Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%

Nguyén Van Theoi (19.2%) (49%) Golf Yén Binh Tng TNG 2,459 6.9 1.3 19% 4% 1.6 10%

Nguyén Birc Manh (9%) (49%) TNG Land Top 100 34,205 16.6 22 14% 23% 1.5 0%

Tran Canh Thong (5.8%) NG (48%) CT C8 Phan Dau Tu Va Xay DuiNganh 2,075 8.6 0.9 21% 30% 0.5 0%

s Public Company Limited (5.1%) VGT 6,308 8.6 0.9 10% 6% 11 0%

Nguyén Xuan Thuy (5%) MSH 3,933 6.6 1.8 30% 11% 1.0 11%

ment & Securities Co., Ltd (4.9%) TNG 2,459 58 1.2 20% 5% 25 8%
)

Khac (51% STK 2,172 86.9 1.2 1% 2% 1.4 0%
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TN G HNX va'rl ;éa S;](;:y PIE PB Gia 1\; |1-|i‘/5Lo TCRating  NDTNN % Hang c: th;r: & Gia Dung

. ttps:/tng.vn
Dautwva Thu’o’ng mai TNG 2,459 25.6 6'9 1 '3 19'1 159 2'6 I5 0 Nam TL 2015 SLNV 19,693
Quy-VNDbn  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 202502 2025Q3|Tén & chirc vu S& hiru

Thong s6 co ban Nguyén Van Thei (CTTV HDQT) 19.2%
Bién LN gop 12%  14%  15%  15%  16%  14%  16%  15% 15%  14%|Doan Thi Thu (TV HDQT) 0.3%
Bién LN hoat déng 6% 7% 9% 7% 10% 8% 8% 7% 9% 7%|Doan Thi Thu (PTéng Giam déc)  0.3%
Bién LN rong 3% 3% 3% 3% 4% 5% 4% 3% 5% 4%|Nguyn Birc Manh (PCTTV HBQT ~ 9.0%
ROE 17%  13%  13%  13%  15%  16%  17%  18% 19%  19%|Tran Minh Hiéu (Téng Giam déc)  0.1%
(Vay - Tien)VCSH 15 12 13 14 15 12 14 14 17 1.3|Ha Thi Tuyét (Tv HRQT) 0.0%
Téng no/VCSH 23 20 18 20 23 18 2.1 2.3 27 2.4|Ha Thi Tuyét (Oy ban kiém toan)  0.0%
Vay NH/Vay DH 34 24 22 23 30 23 15 16 29 2.3[Tran Thi Thu Ha (KT truong) 0.1%
EBIT/Lai vay 29 22 2.3 19 49 29 63 2.1 43 2.6[Tran Thi Thu Ha (Tphong Tai chinf  0.1%
Vay/EBITDA 54 51 5.0 54 47 40 41 45 5.0 4.3|LuuBirc Huy (PTéng Giam déc)  0.1%
Tai san NH/Ng NHan 09 09 08 09 09 09 1.0 1.0 0.9 0.9/Cty kigm toan Nam
Ngay phai thu 50 34 30 31 48 40 33 29 51 46 |DELOITTE VIET NAM 2025
Ngay ton kho 83 55 65 87 80 50 55 81 76 53 |DELOITTE VIET NAM 2024
Capex/Doanh thu 15%  -10% 8% 1% 1% 1%  13% 3% 15%  -13%|DELOITTE VIET NAM 2023
Can dai vén TDH 465  -416 431  -249  -365  -258  -113  -82  -372  -298|DELOITTE VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thusn 1999 2105 1,654 1,354 2173 2,358 1771 1511 2,528  2,633|*16/01/26-giai trinh loi nhuan quy IV/2025 tiing
QoQ % 5% -21%  -18%  61% 8%  -25%  -15% 67% 4% |50% so véicling ky
YoY % 9% 12% 7% 12% 16% 12% |*+16/01/26-Béo céo tai chinh quy 4/2025
Gia v8n ban hang A757 1815 1400 1151 -1815 -2017 -1491 -1281  -2158  -2,273
Loi nhuan gop 242 290 254 203 358 341 280 230 370 360|+15/01/26-Céng b3 thdng tin v viec ky hop
Chi phi hoat dong 13 138 105 104 143 156 132 -120 452 -172|9ong v&iNgan hang lién doanh Viét - Na
LN hoat dng KD 129 152 149 99 215 185 148 109 218 188|+15/01/26-Nghi quyét Hoi dang quan tri
Chi phi I4i vay 45 68 65 52 44 65 23 52 50 71
LN truc thué 72 85 71 52 108 138 92 53 150 146+15/01/26-Cong b6 thong tin vé viéc ky hop
LN sau thu& 57 69 57 42 8 111 74 43 120 117|d0ng v6i Ngan hang TMCP Quéc té Vit Nam
QoQ % 2%  -19%  -26% 110%  26%  -34%  -41%  177% 2% |14/01/26-Ngay dang ky cusi cing tra c8 tirc
YoY % 54%  60%  31% 3%  36% 59 |Pang tien mat
Bang can déi ké toan +13/01/26-Bao c4o quan tri cong ty nam 2025
Tai san ngén han 2,766 2401 2,125 2615 2930 2311 2638 2862 3551 3328
Tién & twong duong 350 466 299 251 208 259 445 234 63 151|+13/01/26-Béo céo thay déi s& hiru ciia nhom
Pau tv ngén han 0 0 0 15 45 45 260 260 465 467|NT nurdc ngoai ¢d lién quan
Phai thu KH 829 795 702 621 1069 83 691 620 1234  1,289|*10/01/26-Nghi quyét Hai dang quan tri
Hang ton kho 1350 839 888 1,390 1344 896 1074 1542 1561 1,201
Tai san dai han 2802 2989 3127 2960 2,964 2,945 3179 3290 3253  3,374|*10/01/26-Thong béo vé ngay DKCC dé thuc
Phai thu dai han 11 11 11 11 11 11 11 11 11 11|ién quyén nhan tam (g ¢ tirc dot 3 nam
Tai san ¢6 dinh 1884 2184 2193 2170 2089 2,083 2117 2095 2426  2,508|-09/01/26-Béo céo thay déi s& hiru nhom NDT
Téng tai san 5568 5390 5251 5575 5894 5257 5817 6152 6,804 6,702 40CN0a
Téng nor 3894 3603 3390 3720 4,089 3389 3924 4265 4967  4,748|Giao dich CD ngi bo
Vay&ngngénhan 2252 1,890 1,819 1961 2,190 1,706 1,607 1,927 2743  2,218|+23/09/25-CONB mua 30,311cp
Phai tra ngudi ban 761 619 477 684 872 496 777 788 762 804 +22/09/25-CONB mua 43,040cp
Vay & ne dai han 661 786 822 846 727 748 1,003 1230 938 969 +22/09/25-CONB mua 1,996,698cp
Vén cha s& hiru 1674 1786 1,861 1,855 1,806 1,868 1,892 1,887 1,837  1,954|-22/09/25-CONB mua 28,383cp
Vén digu 16 1051 1178 1135 1135 1,135 1226 1226 1226 1226  1,226|-22/09/25-CONB mua 23 974cp
Lwu chuy@n tien té +22/09/25-CONB mua 11,802cp
Tir HD Kinh doanh 312 45 108 144 124 506 489  -557 9 222 +22/09/25-CONB mua 29,398¢p
Tir H D3u tu 369 3% -81 14 53 20 447 59 -566 537/+22/09/25-CONB mua 751,891cp
Vaycho WC (=4R-P) 1418 1015 1112 1327 1541 1253 988 1373 2033  1,685/-22/09/25-CONB mua 29,387cp
Capex 204 209 130 14 25 19 234 48 379 -350[-22009/25-CONB mua 25,036cp
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Phan tich Bang can doi ké toan
28/01/2026 01:10 AM

TECHCOMSECURITIES €9

TN G HNX  Vénhéa  GTGD PIE P/B Gia 1Y Hillo TCRating NDTNN % Héng CaNhan & Gig Dung '
ty ty/ngay 215 DC: 43411, Ba’c‘: Kan, f’hanPlnh Phung, Tinh

Dau tu va Thuong mai TNG 2459 256 69 | 13 | 194 5o 2815 0 Nha nuéC:Tha' Ng;“e”' Vs'ﬁt('?g S
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han No phaitrd Vén cha sé hiru

K 4K 6K 3K

« - 5K 2K

4K 2K
2K 2K Téng tai san 3K Téng ngudn vén
2025Q3: 6,702 2K 1K 2025Q3: 6,702
111115 1
0K OK 0K 0K
S TSP & & PP P RS IR R G &P F P
A AR D A [ A Y O A VR Y

Cau truc tai san Cau tric ngudn vén
Don vi: ty déng Don vi: ty déng
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W Tai san khac B Tign va twong dwong tién B3t déng san dau tw

= P3u tu tai chinh ngén han = Hang tén kho Phai thu ng&n han KH
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Giai thich cac chi tiéu tai chinh

Phan tich Két qua kinh doanh

26/01/2026 01:10 AM

TECHCOMSECURITIES €9

HNX GTGD ~ PE P/B Gia  1YHillo TCRating NBTNN % Hang Ca Nhan & Gia Dung
TN G Vénhoaty tyngay 215 DC: 434/1, Bac Kan, Phan Dinh Phung, Tinh
- Théai Nauvén. Viét Nam
Dau tu va Thuong mai TNG 2,459 25.6 6.9 1.3 19.1 12.9 2615 ’ Nha nuéc: 0% | SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
2,633
0 ds 3 5 2528 ©
Don vi: ty dong Tang truwdng 2358
1909 210 2178
1654 1,771 Cao nhat: 2,633 ty déng
Doanh thu thuan 6,671 A 134% 1354 1,511 Trung binh: 2,052 ty déng
Thap nhat: 1,354 ty dong
Don vj: ty déng
Loi nhuan gép 960 A 64%
23Q2  23'Q3  23'Q4 24'Q1  24Q2 24'Q3 24'Q4 25Q1 25'Q2 25'Q3
EBITDA 515 & 32%
Hiéu qua kinh doanh
400 20%
Legi nhudn hoat dong 515 A 32% 350
300
Lo nhuan sau thué 280 a 164% 20 = oinhuan gop (1 6onc)
200 10% LNST (ty déng)
150 Bién Lo nhuan gop (%)
100 Bién LNST (%)
50
0 0%
23Q2 23Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1 25'Q2 25'Q3

Két qua kinh doanh quy gan nhat

3,000
2,500 ‘ |
2,000
Téng chi phi/
Doanh thu thuan:
1,500 96.9%
1,000
500
. [ | [
N B == -
S S ) > S) < S © S > S < o
G 60 Q?. < S < N Y N Q 9 ~ &
N S N S D g 3 O S N N & s = Gia v6n hang ban = CP quan ly
$ @ S s $ $ &
s 0§ S 3§ & 8 N N & s CP tai chinh CP bén hang
) K N IS S N
Q & S $ © 5\‘ =Thus TNDN = CP khéc
<
~

Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 28/01/2026 01:10 AM =7
TN HNx  Vonhéa = GTGD PIE P/B Gia 1Y Hillo TCRating NDTNN % Hang Ca Nhan & Gia Dung
ty y/ngay 215 DC: 434/1, Bac Kan, Phan Binh Phung,
L , 6.9 13 191 226 s 0 Tinh Thai Nauvén. Viet Nam

Dau tw va Thuwong mai TNG 2,459 25.6 12.9 Nha nusc: 0% SLCD 0

Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
TNG Nganh (RS) doéng
Thay déi gia 3 thang 3.7% 11.6% o—TNG
Thay d8i gia 1 nam 11.0% 18.1% Ngarh
Beta 1.1 0.3
Phan tich ky Strc khoe tai
Alpha 0.2% 0.0% e R
Pinh gia
M8 hinh kinh doanh 3 1 3.2 Pinh gi 38 [ | 33
Hiu qua hoat déng 31 I 16 Phan tich ky thuat 1 1 1.2
Strc khae tai chinh 26 I 35 Sirc manh gié (RS) 23 a 26
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——TNG  ——Nganh (Hang C4 Nhan & Gia Dung) VNIndex ——TNG  ——Nganh (Hang Ca Nhan & Gia Dung) VNIndex
25 3
20

JMJ*W’@

15 \
10

5
0
01/23 06/23 11/23 04/24 09/24 02/25 07/25 12125
Dinh gia theo chi s co ban
PIE P/IB  EVIEBITDA
Thitrwong ~ VNIndex 16.6 2.2 23.1
Nganh Hang Ca Nhan & Gia Dung 12.6 1.4 9.9
PNJ 16.9 3.3 13.9
VGT 8.7 0.9 8.5
Top5 TLG 11.8 1.9 8.8
MSH 6.6 1.8 5.8
TCM 10.6 1.3 75
Hé s6 trung binh (lan) 10.6 1.8 85
Tai chinh cong ty (dong) 1,183 8,907 4,431
Gia tri CP theo tirng p.p dinh gia (d6ng) 12,540 16,033 37,664
Gia trj cd phiéu (déng) 22,079

0.5

0
01/23 06/23 11/23 04/24 09724 02/25 07/25 12125

So sanh doanh nghiép cuing nganh

Ma  Danhgia Gia % VNI1M  KLGD Beta PIE
PNJ 3.2 116,000 -0.7% 16% 1.3M 0.9 16.9
VGT 24 12,700 1.6% 2% M 1.0 8.7
TLG 28 51,000  0.0% 2% M 0.8 11.8
MSH 28 34,950  1.0% 0% M 0.6 6.6
TCM 26 26,800 -1.5% -3% 1.1M 0.8 10.6
LIX 28 38200 -1.2% 5% .OM 0.6 124
RAL 26 92,900  -0.1% -6% .OM 0.5 5.0
STK 1.9 15,500  0.0% -6% .OM 0.6 43.9
PPH 28 27,800  -0.4% -6% .OM 0.5 4.8
VGG 2.7 43,900 1.4% -4% .0M 0.6 4.8
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Giai thich c&c chi tiéu tai chinh

Téng hep tin hiéu ki thuat

28/01/2026 01:10 AM

TECHCOMSECURITIES €

T N G WNx  Vonhéa  GTeD - PE P/B Gia 1Y HilLo
¥ tyingay 215
N . 69 13 191 --
Dau tu va Thwong mai TNG 2459 256 129

TCRating NBTNN %
26 /s 0

Hang Ca Nhan & Gia Dung
DC: 434/1, Bac Kan, Phan Binh Phung,
Tinh Thai Nauvén. Viét Nam
Nha nwéc: 0% SLCD 0

Téng hop céc tin hiéu k§ thuat, theo tirng khung th&i gian, bang duwéi day gidp nha dau tw nhanh chong nhan dién trang thai luc cung (ban) va cau (mua) hién tai di vai cd phiéu

dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
\
Mua 1 / \ Mua 1 , Mua , \
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 Cac dwérng trung binh déng
Tén Giatri Lwc 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 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
10,000 1,000,000 21,400
8,000 500,000 ‘ ‘ " 20,400
000 i i 19,400
: (500,000) w rT uJ,l- J‘h i NF I‘L 18,400
4,000 (1,000,000) 17,400
2,000 (1,500,000) 16,400
. (2,000,000) 15,400
27/10 27111 2712 27110 27111 27112 27110 27T 2712
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
21,600 6,000,000 100
20,600 5,000,000 80
19,600 4,000,000
16,000 3,000,000 ¥
17,600 o 40
16,600 2,000,000
15,600 1,000,000 20
14,600 -
27110 27111 2712 27/10 27/11 27/12 27110 27111 2712
STOCH(14,3) RSI(14) ADX(14)
100 80 45
90
80 (R e R R 40
70 60 35
60 30
50 50
40 25
30 40 20
20
K e
0 15
0 20 10
27/10 27111 27112 27/10 27111 27112 27/10 27/11 27/12
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