DSTCK COMPASS
LA BAN THI TRUONG

Thi trwong tién té

Loi suat TPCP Viét Nam 5 nam 2.48 0.4
Lai suét lien ngan hang qua dém 4.15 5.1
Lai suét lién ngan hang 1 thang 4.35 0.0
USD/VND 25,915 0.0
Loi sudt TPCP My 10 n&m 4.5 -0.5
Loi suat TPCP My 3 nam 3.9 -0.5

Ddng yén Nhat tang Ién gan 142 yén/USD, mic cao nhét trong 4 tuan, nhe» déng USD
suy yé&u do lo ngai tham hut ngan sach My tr dw luat thué va chi tiéu Ién ctia 6ng
Trump. Ngoai ra, nhu cau trii an an toan ting do bién déng thi trwdng tlr chinh sach
thwong mai khé lwong ctia éng Trump.
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Thi trwong hang hoéa

1 nam

Vang (USD/oz) 3,308.60 -1.7 0.8 417
Dau WTI (USD/b) 1 thang 61.76 0.4 -2.0 -205
DAu Brent (USD/b) 1 thang 64.98 0.4 -2.8 -21.8
Thép (USD/tan) 463.4 -0.1 0.7 -11.8
Thit heo (USD/kg) 2.0 0.6 33 -14.7
Phan urea (USD/tan) 355.0 1.4 29 464

Chinh pht Nhat Ban dy kién ban 300.000 tan gao tir kho dy trir véi gia chi bing
mot nlra gid thi tredng (2.000 yén/bao 5 kg) nham giam géanh ning chi phi thuc
pham cho nguoi dan. Dong thai nay xuét phat tir viéc gia gao ting cao do ning
néng cwc doan va nhu cau du lich tAng manh. Chinh phi ciing s& hd tro chi phi van
chuyén va mé rong kénh phan phéi théng qua hgp tac véi cac doanh nghiép.

Thi trwong von va Vi mé

Gia dong ctra

Thay doi (%)

Dow Jones 41,603 -0.6
NASDAQ 20,916 -0.9
S&P500 8,816 1.1
FTSE 100 24,185 0.7
Nikkei 225 37,724 0.5
Shanghai Shenzhen CSI 300 3,839 -0.5
KOSPI Index 2,637 -0.3

Nhidu doanh nghiép dét may Viét Nam da nhan da don hang san xuat dén hét thang
9/2025, trong bdi canh tdn kho tai thj truerng My dang & mirc rat thap, nhiéu nhan
hang chi dl hang cho 6-8 tuan t&i. Tinh trang khan hiém hang héa, dac biét la 4o
4m, cling vé&i bat 6n tai cac nwéc canh tranh nhw Pakistan, Bangladesh va Trung
Qubc, dang tao co hdi Ién cho xuét khau dét may ctia Viét Nam. Tuy nhién, nganh
van dbi mét véi thach thire tiv chinh sach thué quan chwa ré rang cdia MY, chi phi
san xuét tang do gia dién va lwong lao déng, ciing nhw nhu cau tiéu ding yéu tai cac
thi trwdng nhw Trung Quéc va Han Quéc.

Cac quan chirc thwong mai hang dau ctia Trung Quéc va Lién minh chau Au (EU)
dw kién s& gdp nhau vao dau thang 6 tai Paris, bén 1& cudc hop cap bd trwdng clia
T4 chirc Thwong mai Thé gidi (WTO), nhdm ting cudng hop tac trong béi canh
Tbng thdng My Donald Trump gia tang ap lwc thué quan. Cudc gap gitra BO trwédng
Thwong mai Trung Quéc Wang Wentao va Uy vién phu trach chinh sach thuwong
mai EU Maros Sefcovic dién ra sau khi 6ng Trump ddng y gia han thi han ap thué
50% dbi v&i hang héa EU dén ngay 9/7, cho thay nd Iwc ctia Trung Quéc va EU

Thi trwong chirng khoan
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(VNIndex)
Hang tiéu dung khong thiét yéu

Hang tiéu dung thiét yéu 75 0.18
Nang lwong 25 0.45
Tai chinh 45.8 0.32
Cham séc strc khoe 0.7 -0.76
Cong nghiép 9.0 2.24
Cobng nghé théng tin 3.6 1.55
Vat liéu xay dwng 8.3 0.77
Bét dong san 14.7 0.79
Dich vu tién ich 5.3 0.57
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VN-Index duy tri da tang va tién I&n sat ving dinh ngén han
1.340 diém, bat chap ap lwc chét 16i gia ting clia nha dau tw
nwéc ngoai. Két phién, chi sb VN-Index déng civa tai 1.339,81
diém (+7,3 diém ~ 0,55%) v&i thanh khoan khop lénh ting
10,5% so v&i phién giao dich trudc do. Thi trwong nghiéng vé
sb ma ting véi ty 1é ma ting gia/ma giam gia la 230/88.

Thi trwdng tiép tuc da tang tiém can ving khang cw 1340, véi
thanh khoan tiép tuc ting 10% so véi phién trwéc do. Nhom cod
phléu midcap tiép tuc thu hat dong tién trong khi nhém cb
phiéu von hda Ion giee nhip tich Iuy tai viing dinh ctia minh.
Nhém cb phiéu midcap van co thé tiép tuc da tang cdia minh,
véi 1 didu kién d6 la nhém cb phiéu tru nhw VIC VHM VRE van
tiép tuc di ngang gidp neo chi s6 va tam ly ctia nha dau tw, tuy
nhién nguoc lai nhom co phléu nay xay ra nhlp didu chinh thi
nhip tang ctia nhém cb phiéu mldcap c6 thé két thuc. Trong
ngan han, ri ro diéu chlnh c6 thé xuét hién tai cac viing khang
cw, do d6 nha dau tw can than trong, tranh tam ly FOMO va chi
nén xem xét giai ngan tai cac viing hd tro manh. Viing khang
cw va hd tr' gan nhat dwoc xac dinh 1an lwot tai 1.340-1350
diém va 1.250-1.270 diém.

P/B

3.8
2.8
1.2
1.6
2.4
2.0
4.8
1.6
1.6
2.0

Nguén: Bloomberg
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Thj trwdng dang giao dich & mirc P/E 13,2x
1&n. Gia tri P/E trung binh trong vong 10 nam la
16,2x lan.

Khéi ngoai ban rong 1175 ty déng tap trung
vao HPG (-156,5 ty), VIX (-144,0 ty), VIC (-
136,0 ty), VCB (-100,0 ty), NVL (-99,1 ty), VRE
(-97,5 ty). Nguoc lai, khéi ngoai mua rong tap
trung vao FPT (126,9 ty), GMD (105,4 ty), CTD
(43,4 ty), KBC (41,9 ty).



