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Giai thich cac ch tiéu tai chinh 17/03/2026 05:22 AM =7
VRC Hosg Venhoa GTGD  PE P/B Gia  1YHiLo TCRating NDTNN % Bat Dong San
ty ty/ngay 15.8 o
Bat déng san va Bau tu VRC 675 0.7 >500 0.7 135 1 13 2415 ’ Noay cap nhat 1910472022

CTCP B4t dong san va Dau tw VRC (VRC) ¢ tién than la Xi nghiép Xay 1ap duoc thanh 1ap nam 1978. Hoat dong kinh doanh chinh cia Cty bao gém dau tw bat dong
san, xay dung va dich vu mua ban sat nhap. Cty dinh hwéng tap trung chd yéu vao linh vire kinh doanh bat déng san: can hé cao cép ven bién, khach san, cho thué che
va kho bai phuc vu cang. Mét s6 dy an cong ty thuc hién dau tw nhu khu dan cu ADC (phuwérng Pha M. Quéan 7), Khu dén cu ADC Long An, Khu d6 thi mai Nha Be,
Cang téng hgp Container My Xuan,... VRC dugc niém yét trén S& Giao dich Ching khodn Thanh phé H6 Chi Minh (HOSE) tir ndm 2012.

Nam - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030/ Ng.chét Ném Cétec Dot
SL C6 phiéu (tr) 50 50 50 50 50 07/09/2011 2011 10% Dot1
PE 5,595.3 246 2,028.0 5934 1,011.8 17/05/2012 2011 10% Dot2
EPS (d/cp) 6 338 4 20 15 14/10/2010 2010 10% Dot1
PB 1.6 0.4 0.4 0.6 0.8
BVPS (d/cp) 19,468 19,419 19,422 19,442 19,681
EV/EBITDA 1,256.3 -4,559.2 1,8825 1449 4510
ROE 0% 2% 0% 0% 0%
Bién LN gop 96% 95% 95% 79% 83% Vi thé doanh nghiép
Bién LN hoat dong 24%  -14% 12%  55%  39% Cty c6 thé manh trong viéc nhan thau cac
Bién LN rong 8%  463% 5% 6% 10% cong trinh hanh chinh sy nghiép cua tinh
Doanh thu/Tai san 0.0 0.0 0.0 0.0 0.0 nhu Kho baC Nha nudc, Tl'u s& Hai quan
(Vay - Tin)VCSH 04 01 02 03 03 tinh, Ngan hang Bau tu va Phat trién. Cty
Vay NHVay DH 01 cczquy fiat ¢ tinh I?a Ria -AVung Tau‘(TP
— Viing Tau, Trung tdm Huyén Tan Thanh,
EBIT/Léi vay 9.9 13 2.9 Trung tdm huyén Xuyén Méc, dat cang tai
Vay/EBITDA 398.7 -1,703.2  430.2 383 1158 Phu My huyén Tan Thanh) va & TP Hd Chi
Ngay phai thu 3272 2990 2,839 866 1,876 Minh. Day 1a nhitng noi ¢ nhigu co hoi
Ngay ton kho T A A 132,828 363,193 thuan lgi cho kinh doanh ctia Cty trong
Capex/TSCD 0% 0% 0% 0% 0% nhitng ndm t&i. Trong nhitng ndm gan day
Doanh thu thuzn 3 4 4 15 7 Cty da thyc hién nhirng hop dong xay
% tang trucng 5% 1% 286%  -53% dung dang chil y nhu khach san Sammy,
EBITDA 1 0 1 8 3 Kho b?c N[1a n‘uc’yc tiynh Ba Ria - Vung Tau,
Leii nhuan sau thué 0 17 0 1 1 Tru S9 Ng?n hapg Pau tL,r v Ehat trien R
%'téng trLr&ng 6000%  -99%  392% = -24% Vlae-t Nam t”lh BaAII?!a :Vung Tau. Tru s
Hai quan, nang cap Viing Tau Intourco
Tien & DT NH 10 12 10 12 10 Resort. Mét s6 du an cty dang thue hién
Phai thu KH 31 29 32 39 33 dau tu nhu khu dan cw ADC (phueng Pha
Hang tén kho 1223 1060 1,176 1,186 1,199 M§. Quén 7), Khu dan cu ADC Long An,
Téng tai san 1,858 1,602 1,719 1,740 1,746 Khu dd thi méi Nha Bé, Cang tong hop
Vay ngén han 44 198 316 328 335 Container My Xuan,...
Vay dai han 428 0 0 0 0
Téng vay 472 198 316 328 335
Téng ng 596 343 459 478 472
Vén CSH 1,262 1,259 1,260 1,262 1,274
Can dai vén TDH 1,322 872 872 873 884
Free CashFlow -172 295 -118 -10 )
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%

BUi Minh Luc (20.3%) (54%) ADEC VRC 675  >500 07 0% 1% 03 0%
Tran Thi Van (16.6%) (40%) CT CP Déng Tau Va Dich Vu CalTop 100 34,721 154 2.1 14% 2% 15 0%
khodn Sai Gon - Ha Noi (14.5%) o Nganh 29402 270 1.2 21% 0% 05 0%
Lé Hong Dirc (2.9%) VIC phpht 843 75 9% 3% 6.4 0%
Tran Hiru Duyén (1.8%) VHM 410741 100 17 19% 2% 22 0%
Dinh Manh Hang (0.9%) VRE 58853 9.1 12 14% 73% 03 0%

)

Khac (43% BCM 55,269 15.8 24 16% 51% 1.6 0%



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Bao cao quy
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Giai thich cac chi tiéu tai chinh 17/03/2026 05:22 AM =7
VRC HOSE V6r1 ’h(')a tG;l'GD PIE P/B Gia 1Y1|;iéLo TCRating  NDTNN % BatDong San
y y/ngay . https://vrc.com.vn
Bat dong san va Dau tw VRC 675 0.7 >500 0.7 135 1 13 2415 0 Nam TL 2022 SLNV 8

Quy-VNDbn 202303 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 202503 2025Q4|Tén & chirc vu S& hiru
Théng s& co ban Nguyén Thj Thiy (Giam doc Taich ~ 0.0%
Bién LN gop 95%  95%  76%  T7%  91%  94%  95%  89% 93%  69%|Nguy&n Qudc Phong (PTéng Giam  0.0%
Bién LN hoat dong 17% 0%  65%  61%  22% -17%  -74%  63% 25%  37%|Nguy&n Ngoc Quynh Nhu (TVHDC  0.0%
Bién LN rong 7% 1% 8% 1% 5%  38% 2102% -311% 5%  15%|Tran Thi Thiy Huong (Phutrach C  0.0%
ROE 2% 0% 0% 0% 0% 0% 1% 0% 0% 0% |Tran Thi Thiy Hwong (Nguwoiphu— 0.0%
(Vay - Tién)/VCSH 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3|Dhananjay Vidyasagar (CTTV HDC  0.0%
Téng ng/VCSH 0.4 0.4 0.4 0.4 0.4 0.4 0.4 04 0.4 0.4|Dhananjay Vidyasagar (Uy ban kié ~ 0.0%
Vay NH/Vay DH Nguyén Ddc Loc (TVHBQTBL)  0.0%
EBIT/Lai vay 71 02 14 1.0 3.2 04 02 18 14 3.8|Nguyén Béc Loc (CTUy ban kiém | 0.0%
Vay/EBITDA 8096 3775 588 358 359 383 916 181.0 1734  114.4|Nguyén Huy Do (TV HPQT) 0.0%
Tai san NH/Ng NHan 35 34 34 34 34 3.3 33 34 34 3.4(Cty kiém toén Nam
Ngay phai thu 2628 2839 1169 792 824 866 1511 2275 2249  1876/KT&TVA&C 2025
Ngay ton kho 1878924 2244932 232345 133899 132736 132828 274383 838209 873761 374312|KT & TVAS&C 2024
Capex/Doanh thu 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%|KT & TV A&C 2023
Can d&i vén TDH 872 872 874 872 872 873 882 884 884 884/KT & TV ASC 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 1 1 7 6 1 1 0 3 1 2|+26/01/26-Bao céo tinh hinh quan tri cong ty
QoQ % 1% 578%  -15%  -83% 5%  -54% 550%  -67% 1269 |"am 2025
YoY % -1% 3% -93% 47% 3% 1219 |*25/11/25-Diéu 1& cdng ty stra d6i ban hanh
Gia v8n ban hang 0 0 2 1 0 0 0 0 0 -q|théng 11/2025
Loi nhuan gop 1 1 5 5 1 1 0 3 1 2125/11/25-Thong bao thay dsi nhan sy - B6
Chi phi hoat dong 4 1 4 1 4 1 4 1 4 4 |nhiém Pho Téng Giam ddc
LN hoat dong KD 0 0 5 4 0 0 0 2 0 11+25/11/25-Nghi quyét HDQT vé viéc bs nhiém
Chi phi I4i vay 0 0 3 4 0 0 2 4 0 o|Pho TGB thuang true
LN trwéce thué 0 0 1 0 0 1 12 1 0 11+04/11/25-Béo céo vé thay dai s& hiru clia ¢
LN sau thué 0 0 1 0 0 0 10 -10 0 0[d0ng lm Bui Minh Lyc
QoQ % -90%  7384% - - 737%  2415% - - 632% |*28/10/25-Giay chirng nhan dang ky doanh
YoY % -35% 5236% 1693% 18641% 4%  -16% |"9niép thay ddi lan thir 24
Bang can déi ké toan +20/10/25-Thong béo thay d&i nhan sy
Tai san ngén han 1225 1231 1235 1238 1242 1251 1261 1258 1257 1,257
Tién & twong duong " 10 10 10 10 12 1 10 10 10|+20/10/25-Nghi quyét HDQT vé viéc mién
DAu tu ngén han 0 0 0 0 0 0 0 0 0 0 nhiém va b& nhiém TGD, thay déi nguei DDPL
Phai thu KH 30 32 35 36 38 39 36 35 34 33|02/10/25-Théng béo thay d6i nhén sy - don
Hang ton kho 1471 1176 1,478 1179 1182 118 1,200 1,199 1,199  1,199[Xin tir nhiém TGD/Nguai DDPL
Tai san dai han 488 488 487 489 489 489 489 489 489 489)+10/09/25-Binh chinh Bao céo tinh hinh quan tri
Phai thu dai han 0 0 0 0 0 0 0 0 0 0[c0ng ty 06 thang dau nam 2025
Tai san ¢5 dinh 1 0 0 0 0 0 0 0 0 01+09/09/25-Binh chinh BCTC HN soét xét ban
Téng tai san 1713 4,719 1722 1727 4731 1740 1750 1747 1746 1,746|Mén2025
Téng nor 453 459 461 466 470 478 479 474 473 472|Giao dich CB ngi b
Vay & ne ngén han 306 316 307 314 315 328 333 336 336 335|+31/10/25-CBL mua 2,994,000cp
Phai tra ngudi ban 1 1 1 1 1 1 5 1 1 0[+25/08/25-CBL mua 1,045,800cp
Vay & no dai han 0 0 0 0 0 0 0 0 0 0/+20/08/25-CBL mua 2,439,800cp
Vén chdi so hiru 1260 1,260 1261 1261 1261 1262 1271 1273 1273  1,274|*15/08/25-CBL mua 1,396,700cp
Vén digu 16 500 500 500 500 500 500 500 500 500 500/ +21/07/25-CONB ban 1,250,000cp
Lwu chuy@n tien té +31/03/25-CONB mua 1,500,000cp
Tir HD Kinh doanh 2 12 10 8 0 10 6 A 2 1|+30/12/24-CBL bén 5,285,000cp
Tir H Dau tu 0 0 0 0 0 4 A 0 0 0|+18/10124-CBL ban 2,921,020cp
VaychoWC (=4R-P) 1201 1207 1212 1215 1219 1225 1231 1233 1232  1,232|*18/10/24-COL mua 1,600,000cp
Capex 0 0 0 0 0 0 0 0 0 0{+17/10/24-CBL mua 1,827,080cp
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HOSE Vénhéa GTGD P/E P/B Gia 1Y HilLo = TCRating NBDTNN % B4t Déng San
VR t  tyingay 158 BC: Tang 6, Toa Nha Smart View, 161A - 163 -
M Aa 2 s w >500 0.7 13.5 - 24 [5 0 165 Tran Huna Dao. Cau Ona Lanh. Thanh
Bat dong san va Bau tw VRC 675 0.7 Nha nuéc: 0% SLCH 0
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Giai thich cac chi tiéu tai chinh 17/03/2026 05:22 AM
VRC Hosg Venhéa GTGD  PIE PB Ga  1YHilo TCRaing NBTNN% BatBong San
Vo | Ve 135 5% 240 0 16070 HunaBuo. Cau O Lanh Trah
B4t dong san va Bau tw VRC 675 0.7 >500 0.7 ' ' Nha nuée: 0%  SLCD 0

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 hivu

1K 1K 0K 1K

1K oK 1K
1K oK oK ii
1K 0K Téng tai san 0K 1K Téng ngudn vén
oK 2025Q4: 1,746 oK ok 2025Q4: 1,746
1K I oK oK I I oK
1K 0K 0K 0K
S P > & PP RGN e F &SP S
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Cau truc tai san Ca&u triic nguén vén
Don vi: ty déng Don vi: ty déng
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W T4i san khac B Phai thu dai han ® Tra trwede ngén han m\Vay dai han ® Phai tra ngudi ban ® Ngudi mua tra tién truée

= Tign va twong duong tign = Phai thu ngan han KH Dau tu tai chinh dai han

han Vay dai han

Don vi: ty déng Don vj: ty déng

= No phai tra khac = Vay ngén han Vén dieu le

Hang tén kho Nguén vén khac
Vén lwu déng Cau truc bang can dai ké toan
1,400 Tai san
Hang tén kho 1,199
1200 Dau tu tai chinh daihan T 483
PhaithungdnhanKH =1 33
1,000 Tién va twong dwong tien | 10
Tratrwgc ngdnhan 2
Phai thu dai han 0
800
Taisankhac 1 18
600 Nguén vén
Nguon vén khac . 774
400
Véndieule NI 500
Vay ngén han [N 335
200
No phaitrd khac [N 136
Ngu&i mua trd tien truee | 2
Taisanngdn  Norngdnhan  Vén luu dong Phai tra nguoiban 0
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES €9
Giai thich cc chi tiéu tai chinh 17/03/2026 05:22 AM
HOSE GTGD PIE PB Gia  1YHillo TCRating NDTNN % B4t Dong San
VRC Vénhéaty tyingay 15.8 BC: Tang 6, Toa Nha Smart View, 161A - 163 -
- 165 Tran Huna Dao. Cau Ona Lanh. Thanh
B4t dong san va Dau tu VRC 675 0.7 >500 0.7 13.5 11.3 2415 ° Nha nj,é.c:u‘ 0?;/0 auSL cH 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén

Don vi: ty déng Tang trwdng

Cao nhat: 7 ty déng
Doanh thu thuan 7 ¥ -53.2% Trung binh: 1 ty déng
Thap nhat: 0 ty dong

Don vi: ty déng

Loi nhuan gép 6 W -50.2%
1 1 7 6 1 1 0 3 1 2
23Q3  23'Q4  24'Q1  24'Q2  24'Q3 24'Q4 25'Q1  25'Q2 25'Q3 25'Q4
EBITDA 3 W -65.6%
Hiéu qua kinh doanh
15
Loi nhuan hoat dong 3 W -66.5%
10
o m— |_oinhuan gop (ty déng)
Le¢i nhuan sau thué 1 W -22.8% I I T
g m - - - - - | LNST (ty déng)
Bién Lgi nhuan gép (%)
5 Bién LNST (%)
-10 — \/—
-15

23Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1 25'Q2 25'Q3 25'Q4

Két qua kinh doanh quy gan nhat

3
2
2 T8 .
ong chi phi/
Doanh thu thuan:
77.6%
1
| ]
A A
N & Ny & > N > N ~ P ~ L Q$ = CPquanly Gia vén hang ban
NS SHES N TS $ S
§ 8 § § & & ¥ N 3§ CPaichinh  Thus TNDN
o & S Qég ¢ § = #N/A = #N/A
2
%
~

Don vj: 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 17/03/2026 05:22 AM =7
VRC HOSE Vénhéa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % ‘ Bat Bong San _
t  tyingay 158 DC: Tang 6, Toa Nha Smart View, 161A -
e > i 13. - . 0 163 - 165 Tran Huna Dao. Cau Ona Lanh.
Bét dong san va bau tw VRC 675 0.7 500 | 0 3.5 24 s Nhanuée: 0% SLCH 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
VRC Nganh (RS) doéng
Thay déi gia 3 thang 0.0% -3.4% o— VRC
Thay déi gia 1 nam -14.3% 5.4% Nganh
Beta 0.2 0.5
Phan tich ky rc khoe tai
Alpha 0.0% 0.0% atls'éct v Such;};s: tai
Pinh gia
Mé hinh kinh doanh 3 o 3.2 Dinh gi 18 I 2
Hiu qua hoat déng 27 [ 2.2 Phan tich ky thuat 1 | 11
Sirc khée tai chinh 3 - 3.6 Strc manh gié (RS) 3.2 _ 24
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——VRC ——Nganh (B4t Déng San) VNIndex ——VRC ——Nganh (B4t Dong San) VNIndex
2,500 3.5
3
2,000 V
25
1,500 2 :
1,000 15
1
500
0.5
0 ————— ——— — S ——— 0
03/23 08/23 01/24 06/24 1124 04/25 09/25 02/26 03/23 08/23 01/24 06/24 11124 04/25 09/25 02/26
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.1 1.9 18.6 VIC 2.1 144,700  0.1% 2% 2.5M 14 829
Nganh B4t Dong San 20.0 24 18.7 VHM 2.7 100,000  2.0% -1% 5.0M 1.7 10.0
VIC 82.9 7.5 36.4 KSF 3.1 77,700  -2.8% 5% .0M 0.3 84
VHM 10.0 1.7 13.0 VRE 2.7 25900 2.6% -6% 4.8M 1.5 9.1
Top5 KSF 8.4 4.0 7.7 BCM 2.3 53,400 -0.6% -9% .8M 0.8 15.8
VRE 9.1 1.2 11.8 NVL 2.5 13,500  6.7% 14% 49.0M 1.0 17.7
BCM 15.8 24 28.7 KDH 2.5 26,200 0.8% 0% 3.6M 1.0 27.9
Hé s6 trung binh (lan) 10.0 24 13.0 KBC 3.0 31,150 -2.5% 2% 2.8M 1.0 13.7
Tai chinh cong ty (dang) 15 19,681 58 SSH 24 75300 -14.9%  18% OM 0.2 -68.7
Gia tri CP theo tirng p.p dinh gia (dang) 150 47,234 754 VPI 2.3 58300 -0.7% 4% 3.0M 0.6 475

Gia tri c8 phiéu (déng)

16,046
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich cac chi tiéu tai chinh 17/03/2026 05:22 AM
HOSE Vénhéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bat Bong San
VRC ty ty/ngay 15.8 BC: Tang 6, Toa Nha Smart View, 161A -
. s o > . . - . 0 163 -165 Tran Huna Dao. Cau Ona Lanh.
B4t dong san va Dau tu VRC 675 0.7 500 07 13.5 11.3 2415 Nha nuoc: 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 hop Cac dwérng 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 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)
200 10,000 16,500
50 8,000 15,500
6,000
14,500
100 4,000
13,500
2,000
50 . 12,500
; (2,000) 11,500
16/12 16/01 16/02 15/12 15/01 15/02 15/12 15/01 15/02
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
16,700 700,000 100
15,700 600,000 80
14,700 500,000 0
s
, 40
12,700 200,000
11,700 100,000 20
10,700 -
15/12 15/01 15/02 15/12 15/01 15/02 15/12 15/01 15/02
STOCH(14,3) RSI(14) ADX(14)
100 (I i 40
90 65
80 60 35
70 55 30
60 50
50 45 25
40 40
30 35 20
20 I et 15
10 25
0 20 10
15112 15/01 15/02 15112 15/01 15/02 15/12 15/01 15/02
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