DSTCK COMPASS
LA BAN THI TRUONG

Thi trwong tién té

Loi suat TPCP Viét Nam 5 ndm 2.46 0.2
Lai suét lien ngan hang qua dém 3.58 -4.5
Lai suét lién ngan hang 1 thang 4.35 0.0
USD/VND 25,964 -0.1
Loi sudt TPCP My 10 n&m 4.5 -0.4
Loi suit TPCP My 3 ndm 3.9 -0.4

Ngan hang Nhan dan Trung Quéc (PBoC) da ha lai suét cho vay co ban xudng muirc
thap ky luc trong thang 5, danh dau 1&n cét gidm dau tién k& tir thang 10. Cu thé, lai
suét cho vay ky han 1 nam giam 10 diém co ban xuéng con 3,0%, trong khi Iai suét ky

han 5 ndm — diing @& tham chiéu cho vay mua nha — ciing giam twong tw xuéng 3,5%.

La ban thj trwéng
20/05/2025

Gia dong
clra

Thay doi (%)
1ngay 1théang

Thi trwong hang hoéa

1 nam

Vang (USD/oz) 3,236.40 0.1 22 327
Dau WTI (USD/b) 1 thang 62.65 0.1 31 -215
DAu Brent (USD/b) 1 thang 65.49 0.1 -3.6 -21.8
Thép (USD/tan) 462.2 0.0 02 -11.1
Thit heo (USD/kg) 2.0 0.0 29 -80
Phan urea (USD/tan) 350.0 0.7 1.4 373

Trong thang 4/2025, san lwgng thép thd ctia Trung Quéc dat 86,02 triéu tan, giam
7% so v&i thang 3. Nguyén nhan chi yéu la do cac nha may didu chinh san xuat d&
4n dinh thi treéng va tuan tha chinh sach kiém soat san lwong ca chinh pha. Tinh
chung 4 thang dau ndm, téng san lwong thép dat 345,35 triéu tan, ting nhe 0,4% so
V@i cung ky nam ngoai.

Thi trwong von va Vi mé

Gia dong ctra

Thay doi (%)

Dow Jones 42,792 0.3
NASDAQ 21,447 0.1
S&P500 8,746 0.5
FTSE 100 24,020 0.4
Nikkei 225 37,529 0.1
Shanghai Shenzhen CSI 300 3,898 0.5
KOSPI Index 2,602 -0.1

San lwong cdng nghiép ctia Trung Quéc trong thang 4/2025 tang 6,1% so véi cling
ky ndm truéic, vt dw bao 5,7% cla cac nha phan tich, bat chdp mc thué quan
145% tir My. Tang trwdng xuat khau ciing vuot ky vong nhd cac doanh nghiép
chuyén huéng sang thj truerng Dong Nam A va chau Au dé bu dép cho nhu cau tir
My sut gidm. Tuy nhién, doanh sé ban 1& va du tw tai san ¢ dinh cham lai, cho thay
tiéu dung noi dia yéu va kha nang Trung Qudc sé can thém cac bién phap kich thich
kinh té trong thoi gian toi.

J.P. Morgan d& nang danh gia cb phiéu cac thi trwong mai ndi tir mire "trung 1ap" 1&n
"tang ty trong", nh&» céng thdng thwong mai My-Trung ha nhiét va ddng USD suy
yéu. Thda thuan gilra hai nwéc vé viéc giam thué nhap khau trong 90 ngay da loai
bé tré ngai I&n déi vai cb phiéu cac thj trwerng mai ndi. J.P. Morgan tiép tuc danh gia
tich cwce cac thi trwdng nhw An Do, Brazil, Philippines, Chile, UAE, Hy Lap, Ba Lan
va dac biét 1a Trung Qudc, nhét 1a trong Iinh vire cong nghé.

Thi trwong chirng khoan

VN-INDEX
1,307.5
1,302.8
1,298.1
1,293.4
Blresecac sty

Thay d6i
(%)
1.23

Ty trong

VN-INDEX
3.2

(VNIndex)
Hang tiéu dung khong thiét yéu

Hang tiéu dung thiét yéu 75 0.73
Nang lwong 25 -0.33
Tai chinh 45.8 1.05
Cham séc strc khoe 0.7 0.81
Cong nghiép 9.0 0.53
Cobng nghé théng tin 3.6 0.90
Vat liéu xay dwng 8.3 0.58
Bét dong san 14.7 4.83
Dich vu tién ich 5.8 -0.05

P/E

27.3
38.5
42.1
10.1
19.5
21.1
19.4
17.4
32.2
15.4

Thi tru’ofng tang diém tré lai v&i sy bt phé manh mé cta
nhom cd phiéu Vingroup. VN-Index moét 14n nira vwot 1.300
diém trong khi VN30 da vwot dinh ngan han dwoc thiét lap
trwéc khi xay ra sw kién thué quan. Két phlen VN-Index tang
18,86 diém (+ 1 ,45%) tam dirng chéan & méc 1.315,15 diém.
Thi trwdrng nghiéng vé& sb ma téng véi ty 1é ma téng gia/ma
giam gia la 193/133.

Sau khi chém pha v& ngudng tam ly 1.300 diém trong phién
trwoc VN-Index da nhanh chéng héi phuc nho lwc d& tir nhém
¢6 phiéu tru nhw VIC, VHM, VRE va mot s6 ma ngan hang nhw
TCB. Sw xuét hlen clia cay nén xanh than dai kém khéi Iuong
giao dich cao, xap xi trung binh 20 phién, cho thay lwc cau hién
tai dang kha manh. Trong kich ban tich cwe, khi nhém cb phiéu
dan dét tiép tuc vu’qt dinh, chi sb cé thé hwong toi vang dinh
cli quanh 1.340 diém. Khi d6, cac nhom cd phiéu con lai sau
giai doan tich Iy di ngang c6 kha néng sé& bwéc vao nhip téng
g|a du van sé co sy phan héa. Nguoc lai, neu VN-Index khéng
thé vuot qua khang cw 1.320 diém, nhom cb phiéu chua tang
sé chiu ap lwc didu chinh manh hon so véi nhém try. Nha dau

P/B

3.8 tw nén theo dai sat dién bién ctia nhém cd phiéu tru nhw VIC,
2.8 VHM, VRE, VPL va nhém ngén héng dé nhan dién xu hwéng
1.2 thi trwdng. Ngoai ra, thj truong c6 thé chiu tac dong tlr cac

. thong tin lién quan dén tién trinh dam phan thwong mai gitra
1.6 Viét Nam va My trong thoi gian t6i. Ving hé tro gan cla chi s6
2.4 nam tai khu viee 1.250-1.270 diém, trong khi khang cw quan

trong 1a 1.320 va 1.340 diém.
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Nguén: Bloomberg

www.vndirect.com.vn



DSTOCK COMPASS La ban thj trwong
LA BAN TH| TRUONG 20/05/2025

Pinh gia P/E Nhan dinh
Thj trwdng dang giao dich & mirc P/E 12,2x
1&n. Gia tri P/E trung binh trong vong 10 nam la

30 .
Trung binh o — Y 15td -2std P/E 16,2xlan.
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Dién bién giao dich rong khéi ngoai (Ty dong)

4,000
2,000 Khéi ngoai ban rong 564 ty dong tap trung vao
VHM (-571,02 ty), FPT (-319,22 ty), SHB (-

0 . . L. i ¥ 176,06 ty). Ngwoc lai, khdi ngoai mua rong tap
2,000 trung vao FUEVFVND (180,03 ty), VIX (111,72
" ty), MWG (104,77 ty), VIC (69,89 ty), MBB
000 (69,64 ty), BAF (63,46 ty), CTG (55,48 ty).
-6,000

® N Q Q S S S S S S
Q‘v QQ’\ '\"\ \‘b\ qj\\ qﬁ Q‘o\ Qq,\ ,\‘b\ \@\

EHOSE ®mHNX

www.vndirect.com.vn 2



