DSTOCK COMPASS

LA BAN THI TRUONG

Thi trwong tién té

Loi suat TPCP Viét Nam 5 nam 2.67 0.0
Lai suét lien ngan hang qua dém 4.63 -0.4
Lai suét lién ngan hang 1 thang 4.60 0.0
USD/VND 26,136 -0.1
Loi sudt TPCP My 10 n&m 4.4 0.1
Loi suit TPCP My 3 ndm 3.9 -0.1

Loi suét trai phiéu kho bac My tang trong tuan qua khi thj truérng phan tng véi viéc
tbng théng M§ Donald Trump Iti thdi han ap thué dén ngay 01/08 dé hoan tat cac thoa
thuan thwong mai. Nhu cau déi véi trai phiéu kho bac My nhw mét tai san ch an tam
thai 1&ng xudng.
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Gia dong
clra

Thay doi (%)
1ngay 1théang

Thi trieo'ng hang héa

1 nam

Vang (USD/oz) 3,371.30 0.4 -1.7 388
Dau WTI (USD/b) 1 thang 66.81 -0.3 -85 -18.4
DAu Brent (USD/b) 1 thang 69.09 0.2 6.9 -18.6
Thép (USD/tan) 452.0 0.1 -09 -10.6
Thit heo (USD/kg) 2.0 -0.3 38 -237
Phan urea (USD/tan) 405.0 25 149 317

Gia dau thd gidm manh vao ngay thir 2 sau thong tin tdng théng My Donald Trump danh
thém sy kién nhan voi tdng thdng Nga Putin. Ong Trump da tuyén bd dy luat trieng phat
cuta thuwong vién My (ap thué 500% 1én Trung Quéc va An B néu mua dau Nga) 1a khong
can thiét. Thay vao do, 6ng dé xuét chr 50 ngay dé& xem Nga c6 dong y ngirng ban &
Ukraine khéng. Diéu nay cé nghia la xuét khdu dau clia Nga sé tiép tuc 6n dinh, khién gia
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Thi trwong von va Vi mé

Gia dong ctra

Thay doi (%)

Dow Jones 44,460 0.2
NASDAQ 22,856 0.3
S&P500 8,997 0.0
FTSE 100 24,188 0.1
Nikkei 225 39,678 0.6
Shanghai Shenzhen CSI 300 4,019 0.0
KOSPI Index 3,215 0.4

Theo sb liéu clia Cuc théng ké Trung Quéc, tdng san pham québc ndi (GDP) trong
Q2/2025 ctia Trung Quéc tang 5,2% svck. Mirc tdng nay cao hon so véi dy bao
téng 5,1%, tuy nhién thdp hon so véi mic tang trwdng 5,4% clia Q1/2025. San
lwong cdng nghiép trong T6/2025 ctia Trung Quéc ting 6,8% svck, vot mire dw
bao la 5,7%. Trong khi doanh sé ban 1& trong T6/2025 clia nwéc nay chi ting 4,8%
svck, thdp hon so véi mirc dw bao 1a 5,4%. Nén kinh té Trung Quéc da cé ddu hiéu
téng trwdng cham lai trong Q2/2025, khi cang thang thwong mai véi My tiép tuc gay
ap Iwc 1&n nén kinh té dang phai dbi mat vai tinh trang giam phat va khiing hoang
bt dong san kéo dai. Didu nay cé thé khién Béc Kinh phai tang cwéng céc bién
phap kich thich @& hd tro ting trwdng trong thdi gian téi.

Thi trwong chirng khoan

VN-INDEX

1,380.4

1,376.9

1,373.4
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Nganh Ty trong Thay doi
(VNIndex) VN-INDEX (%)
Hang tiéu dung khong thiét yéu 3.2 -0.19
Hang tiéu dung thiét yéu 7.5 -0.53
Nang lwong 25 -0.42
Tai chinh 45.8 -0.66
Cham séc strc khoe 0.7 0.45
Céng nghiép 9.0 0.46
Cobng nghé théng tin 3.6 -0.87
Vé'\t liéu xay dwng 8.3 -1.08
Bat dong san 14.7 -1.18
Dich vu tién ich 5.8 -0.65

P/E

27.3
38.5
42.1
10.1
19.5
21.1
19.4
17.4
32.2
15.4

Thi trwdng chiu ap lwe diéu chinh khi ap lwc chét 1&i trén viing
dinh ngén han téng manh vao cudi phién. Két phién, chi s6 VN-
Index déng ctra tai 1.460,65 diém (-9,77 diém ~ 0,66%) Vi
thanh khoan khép 1énh cao hon 10% so v&i phién giao dich
trwérc d6. Thi trwdng nghiéng vé sb méa giam voi ty 18 ma gidm
gia/ma tang gia 1a 190/136.

Thi tredng bwée vao phién giao dich v&i sy rung I4c khi ap luc
chét 1&i gia tang. Méc du lwc cAu vibng vang va gitk thi truéng
duy tri sdc xanh trong phan I&n thdi gian cdia phién giao. Tuy
nhién luc ban chét 16 dot ngdt ting manh vao cubi phién giao
dich da khién thi trwdng giam diém. Thi trwéng xuét hién mot
cay nén dé sau mot nhip tang kéo dai véi khéi lwong cao hon
trung binh 20 phién. B rong thi trudng nghiéng manh vé phia
ti 18 ma gidm cho thay ap Iwc ban chét 1&i kha cao. Mac du diéu
chinh, nhém c6 phiéu tru van duy tri dwoc mat bang gia tét va
chwa cé sy thay ddi vé xu huwéng. V& ngén han, rii ro thj

P/B truong tiép tuc diéu chinh van hién hiru dac biét trong bbi canh
Irc ciu sé c6 su than trong khi thi truong bat dau roi vao nhip
diéu chinh. Do d6, nha dau tw nén duy tri chién lwoc giao dich

3.8 than trong, tranh tam ly FOMO, va chi nén giai ngan khi thj

28 treong diéu chinh vé cac ving hé trg' manh quanh 1.380-

12 1.390 diém, hoac khi cac cd phiéu muc tiéu diéu chinh vé ving
: nén gia chat ché.
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Nguén: Bloomberg

Dinh gia PIE Nhan dinh
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Thi trwdng dang giao dich & mirc P/E 14,3x
1&n. Gié tri P/E trung binh trong vong 10 nam |a
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Dién bién giao dich rong khéi ngoai (Ty déng)

3,000
2,000 Khéi ngoai mua rong 1.137 ty dong tap trung
1.000 vao SSI (246,5 tj), FUEVFVND (2312 ty),
' DXG (203,7 ), GEX (169,8 tj), VPB (157,5 t§),
0 - SHS (92,7 ty), FPT (82 ty), STB (75 ty). Ngwoc
_1,000 lai, khdi ngoai ban rong tap trung vao GMD (-
_ 92,8 ty), VCI (-77 ty), TCH (-72,3 ty), HPG (-70
2,000 ).
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