DSTCK COMPASS
LA BAN THI TRUONG

Thi trwong tién té

Loi suat TPCP Viét Nam 5 nam 2.73 0.0
Lai suét lien ngan hang qua dém 5.65 -12.4
Lai suét lién ngan hang 1 thang 5.22 7.1
USD/VND 26,190 -0.2
Loi sudt TPCP My 10 n&m 4.4 0.1
Loi suit TPCP My 3 ndm 3.9 -0.1

Ngan hang nha nwéc (NHNN) duy tri bom rong trén kénh thi trwéng mé (OMO). Gia tri
bom rong trong ngay 28/07 1a hon 14,5 nghin ty ddng. Tng gia tri bom rong Ity ké hién
|& hon 223,7 nghin ty déng.
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Thi trieo'ng hang héa

1 nam

Vang (USD/oz) 3,337.10 0.0 15 402
Dau WTI (USD/b) 1 thang 65.87 1.1 0.5 -14.6
DAu Brent (USD/b) 1 thang 69.17 1.1 21 -14.7
Thép (USD/tan) 464.2 1.0 33 58
Thit heo (USD/kg) 2.0 -0.4 -43 -26.6
Phan urea (USD/tan) 428.0 -3.4 9.0 392

Gia dau thd phuc hdi trong phién ngay 28/07 sau khi théa thuan thwong mai gitra My va
Lién Minh Chau Au thanh cong tao tam Iy lac quan vé trién vong tang trwéng kinh t& va nhu
cau nhién liéu toan cu.

Thi trwong von va Vi mé

Gia déong ctra  Thay d6i (%)

Dow Jones 44,902 0.5
NASDAQ 23,272 0.2
S&P500 9,129 0.1
FTSE 100 24,290 0.3
Nikkei 225 40,998 -1.1
Shanghai Shenzhen CSI 300 4,136 0.2
KOSPI Index 3,210 0.4

Ngay 27/7, Téng théng M§ Donald Trump va Cht tich Uy ban chau Au Ursula von der
Leyen thong bao: My va Lién Minh Chau Au (EU) da dat dwoc thda thuan thwong mai. Ong
Trump cho biét thda thuan nay bao gbm murc thué co ban 15% dbi véi hang xuat khédu clia
EU sang My, bao gém ca dbi véi nganh 6 t& quan trong clia khéi, hién dang bi danh thué &
mrc 25%. Thué nhap khau cta My voi thép va nhom tir EU van gitr & mirc 50%, nhung cé
thé dwoc gidm trong twong lai.Ong Trump ciing cho biét EU d& ddng y mua 750 ti USD
nang luong tr My, ddng thdi s& dau tw bd sung 600 i USD vao My. Cha tich Uy ban Chau
Au Ursula von der Leyen nhdn manh, théa thuan nay mang lai "sw 6n dinh va kha nang dw
doan" cho cac doanh nghiép & ca hai bo' Dai Tay Duong, déng thdi lwu y ring viéc mua
céc san pham nang luong tr My s& gop phan da dang héa ngudn cung nang luong cla
chau Au va giam sy phu thudc vao Nga.

Thi trwong chirng khoan
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Nganh Tytrong Thayddi P/E
(VNIndex) VN-INDEX (%)
Hang tiéu dung khong thiét yéu 3.2 0.23 285
Hang tiéu dung thiét yéu 75 1.34 103.0
Nang lwong 2.5 -0.09 20.7
Tai chinh 45.8 2.28 12.6
Cham séc strc khoe 0.7 0.45 18.7
Cong nghiép 9.0 2.54 321.8
Cobng nghé théng tin 3.6 0.48 22.2
Vé'\t liéu xay dwng 8.3 0.95 19.9
Bat dong san 14.7 1.76 38.9
Dich vu tién ich 5.8 0.67 16.9

Thi tru’ofng tiép tuc c6 thém mat phién tang diém an twong. Sy
bt pha cta nhiéu nhém nganh cuing thanh khoan giao dich
bung nd d gitp VN-Index chinh phuc thanh céng mirc dinh
lich st ctia chinh minh. Két phién, VN-Index tang 26,29 diém
(+1,72%) tam dirng chan & méc 1.557,42 diém. Thj truong
nghiéng vé& sb ma ting véi ty Ié ma ting gia/ma giam gia 1a
258/81. VN-Index dién bién khdi séc ngay tir khi mé ctra phién
giao dich. Dong tién duy tri manh mé gidp VN-Index bt phat
va nhanh chéng vwot qua ving dinh lich st 1.535 diém. Cac
nhém Chirng khoan, Ngan Hang, B4t dong san tiép tuc thu hat
duoc dong tién va tiép tuc cé sw bt phad manh mé. Thanh
khoan thj trwdng tang manh va dat gia tri ky luc, trong do thanh
khoan khép lénh trén san HSX dat hon 44 nghin ty dong, ting
23,5% so v&i phién giao dich trwéc d6 va cao hon 60% so v&i
thanh khoan khép 1énh trung binh 20 phién gan nhat. VN-Index
da chinh thirc vuot dinh lich st va dang tiép tuc thiét 1ap dinh
cao lich st moi. Tuy nhién vé ngén han, 4p Iwc chét 1oi trén
viing dinh ngén han c6 thé khién VN-Index tlep tuc cd rui ro
rung l&c. Do d6, nha dau tw nén duy tri chién lwoc giao dich
than trong va kién nhan, tranh tam ly FOMO, chi nén mua méi
khi cac ¢ phiéu muc tiéu diéu chinh va tao nén gia chat ché.
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Nguén: Bloomberg

Dinh gia PIE
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Thi trwerng dang giao dich & mec P/E 15x lan.
30 Gia tri P/E trung binh trong vong 10 nam la 17x
Trung binh +25td =mmmm +15td =mmmme - 15td -2std lan.
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Dién bién giao dich rong khéi ngoai (Ty déng)

3,000
2,000 Khéi ngoai duy tri ban rong, voi gia tri ban rong
1a 984 ty ddng tap trung vao HPG (-417 ty),
1,000 FPT (150 t), GVR (-106 ty), VIX (-105 ty), SSI
0 s (-103 ty). Ngwoc lai & chiéu mua, khéi ngoai
o mua rong chi yéu la SHB (334 ty), VNM (75
-1,000 ty), LPB (58 ty), OCB (54 ty), SHS (53 ty).
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