DSTCK COMPASS
LA BAN THI TRUONG

Thi trwong tién té

Loi suat TPCP Viét Nam 5 nam 2.46 0.0
Lai suét lien ngan hang qua dém 3.60 0.6
Lai suét lién ngan hang 1 thang 4.35 0.0
USD/VND 25,966 0.0
Loi sudt TPCP My 10 n&m 4.5 0.6
Loi suat TPCP My 3 nam 4.0 0.6

Ngay 21/5, ty gia trung tdm dwoc Ngan hang Nha nwéc gidm 6 dong vé mirc 24.962
VND/USD. Ap dung bién do 5%, hién ty gia USD cac ngan hang thwong mai dwoc
phép giao dich la tir 23.714 - 26.210 VND/USD.

La ban thj trwéng
21/05/2025

Gia dong
clra

Thay doi (%)
1ngay 1théang

Thi trwong hang hoéa

1 nam

Vang (USD/oz) 3,319.20 1.1 26 36.8
Dau WTI (USD/b) 1 thang 62.62 1.0 0.7 -21.0
DAu Brent (USD/b) 1 thang 65.96 0.9 -0.5 -20.4
Thép (USD/tan) 463.3 0.0 03 -11.1
Thit heo (USD/kg) 2.0 -0.1 27 87
Phan urea (USD/tan) 350.0 0.7 1.4 373

Tir ngay 19/5/2025, thué xuét khdu déi véi mat hang clanhke xi méng duoc giam tir
10% xubng con 5% va sé& duy tri dén hét nam 2026 nham hd tro nganh xi mang
trong béi canh tiéu thu gidm va nhidu day chuyén san xuét phai tam dirng hoat dong.
Sau thdi gian nay, tir ngay 1/1/2027, mirc thué suét sé tré lai 10% nhu tredc day.

Thi trwong von va Vi mé

Gia dong ctra

Thay doi (%)

Dow Jones 42,677 -0.3
NASDAQ 21,367 -0.4
S&P500 8,765 -0.2
FTSE 100 23,891 -0.6
Nikkei 225 37,299 -0.6
Shanghai Shenzhen CSI 300 3,916 0.5
KOSPI Index 2,626 0.9

Trong nira dau thang 5/2025, Viét Nam ghi nhan nhap siéu 2,33 ty USD, nang tong
mirc nhap siéu tlr dau ndm I&n 6,12 ty USD. Kim ngach xuét khau dat 13,17 ty USD,
gidm manh so véi cling ky, trong khi nhap khau dat 15,5 ty USD. Xuét khau dién
thoai, may vi tinh va hang dét may déu giadm, cho thay nhu céu thé gi6i dang yéu di.

Tinh dén cudi thang 4/2025, dw no tin dung bat ddng san tai TP HCM dat 1,116 triéu
ty dong, chiém 28% tdng dw no trén dia ban va ting 2,85% so véi cudi ndm 2024.
Trong do, tin dung cho vay mua nha va xay dung chiém 65%, twong dwong 727.000
ty dong, véi mirc tang nhe 0,65% so véi cudi ndm ngoai. Tuy nhién, thi treéng can
hé van tram 1&ng khi chi c6 689 can hd dwoc ban ra trong quy |, ty 1é tiéu thu dat
16%, phan anh sw phuc hdi chwa ddng déu gitra cac phan khic bat dong san.

Thi trwong chirng khoan

VN-INDEX
1,328.8
1,323.6
1,318.4
1,313.2
Bocarascontasen

Thay d6i
(%)
-0.85

Ty trong

(VNIndex)
Hang tiéu dung khong thiét yéu

VN-INDEX
3.2

Hang tiéu dung thiét yéu 75 0.14
Nang lwong 25 -0.17
Tai chinh 45.8 0.32
Cham séc strc khoe 0.7 -0.26
Cong nghiép 9.0 1.69
Cobng nghé théng tin 3.6 -0.80
Vat liéu xay dwng 8.3 -0.42
Bét dong san 14.7 2.90
Dich vu tién ich 5.8 -0.18

P/E

27.3
38.5
42.1
10.1
19.5
21.1
19.4
17.4
32.2
15.4

Ap Iwc chét |61 gia tang da khlen thi tredng cé moét phién rung
I4c manh. Tuy nhién, cac cb phiéu Vlngroup tlep tuc bt pha
da gidp VN-Index duy tri trang thai tdng diém. Két phién, VN-
Index tang 7,9 diém (+ 0,6%) tam dirng chan & méc 1.323,05
diém. Thij trwdng nghiéng vé sé méa giam voi ty 18 ma gidm
gia/ma tang gia la 183/137.

Thi trwdng tiép tuc da tang nho lyc do tr nhom cb phiéu tru
nhw VIC, VHM, VRE va mét s6 ma cb phiéu ngan hang. Thanh
khoan thj truerng tang 15% so véi phién trwéc dé va khdi
lwgng glao dich cao hon trung binh 20 phién cho thay Iwc céu
twong dbi tét. Tuy nhién, d6 rong thij trwong dang nghiéng vé
phia ty I& ma giam trong khi thi trwéng ting didm cho thay sw
phan hoa trén thi treong. Trong kich ban tich cuc, khi nhém co
phiéu dan dét tiép tuc vwot dinh, chi sé c6 thé hwong t&i vang
dinh cii quanh 1.340 diém. Khi d6, cac nhém cb phiéu con lai
sau giai doan tich Iy di ngang c6 kha nang sé bwéc vao nhip
tang gia (vi du nhu nhém PAu tw cong da co nhip tang tbt trong
phién), du van sé& cé s phan héa. Nguoc lai, néu VN Index
khong thé vuwot qua khang cw 1.320 diém, nhém c¢b phiéu
chwa tang sé chiu ap luvc diéu chinh manh hon so v&i nhdm
tru. Nha dau tw nén theo di sat dién bién cia nhém cé phiéu

P/B

3.8

2.8 tru nhw VIC, VHM, VRE, VPL va nhém ngan hang dé nhan

1.2 dién xu hwéng thij treéng. Ngoai ra, thj trwéng cé thé chiu tac
: dong tir cac thong tin lién quan dén tién trinh dam phan

1.6 thurong mai gitva Viét Nam va My trong thoi gian toi. Ving hé

2.4 tro gan ciia chi sb nam tai khu vic 1.250-1.270 diém, trong khi

khang cw quan trong 1a 1.320 va 1.340 diém.
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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
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Dién bién giao dich rong khéi ngoai (Ty dong)
4,000

2,000 Khéi ngoai mua rong 451 ty ddng tap trung vao
" STB (354,2 tj), FUEVFVND (324,2 ), VHM
0 - 8 - (152,3 t§), VCG (111,7 t§), HVN (71,4 tj), VND

(70 1), NVL (69,1 ty), MSN (49,8 ty), GEX

-2,000 (42,4 t§). Ngwoc lai, khéi ngoai ban rong tap
-4.000 trung vao FPT (-123,1 1§), VIC (-93,9 t§), VRE (-
' 74,51§), VCB (-48,8 1§), HCM (-47,1 1§), ACB (-
-6,000 40,9 ty).
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