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Kinh té vi mo

e  Chis6 PMI giam tr& lai mrc 50.6 giam so véi mirc 50.8 cla thang trudc, va thap hon
mrc trung binh cGla ndm 2019 13 51.5 diém.

e  T8ng murc bén 1é hang héa va doanh thu dich vu tiéu dung thang 01 wéc dat 448.1
nghin ty dong, tang 3.6% so vdi thang trudc va ting 10.2% so v&i cling ky ndm trudc, néu
loai tlr y&u té gia thi tang 7.2%.

e Trong thang 01, FDI dang ky tang g&p 3.89 Ian so vdi cung ky ndm trwdce trong khi
v8n FDI gidi ngan tdng 3.2% so v&i ndm ngodi. VEn FDI tip trung vao nganh cdng san xuat,
phan phéi dién, khi, nwéc, diéu hoa.

e Ty gia USD lién ngan hang giao déng trong khodng 23,180-23,230 USD/VND, giam
so véi bién do 23,190- 23,240 USD/VND trong thang 12. L3i suat lién ngan hang ngan va
trung han tdng manh trd lai vao nlra cudi thang 01.

Thi trwong chirng khodn

e  Tinh dén ngay 31/01/2020, VN-Index chinh thirc gidm -24.4 diém so véi thoi diém
cudi thang trudc (-2.54% MoM) va HNX-Index giam -0.15 diém (-0.15% MoM).

e Thanh khodn binh quan trén 2 san gidm manh -14.53% so v@&i thang 12/2019, va dat
murc 4,139 ty dong/phién va tuong (rng vdi gan 177.6 triéu USD/phién.

e  Khdi ngoai quay tr& lai mua rong trong thang 1. Khdi ngoai quay tré lai mua rong
trén san HSX 1,947 ty ddng, va ban rong -34.7 ty dong trén san HNX.

e  P/E cOa VN-Index gidm xudng murc 14.94 twong (ng -2.89% MoM va HNX-Index
giam xuéng murc 7.22 tuong ng -0.15% MoM. P/E cla ca hai san déu ghi nhan gidm nhe
va dang & vung thap trong vong 4 nam. So vdi thang 12, P/E cua chi s& VN-Index git?
nguyén vi tri thtr 13 va HNX-Index gitr & vi tri th& 20 trong khu virc Chau A.

e Tinh hinh dich bénh virus 2019-nCoV cé di&n bién khé ludng d3 anh hudng manh
mé& dén thj trudng. BSC d3 cb bao cdo danh gia tdc dong cla dich bénh (Link).

Nhan dinh thj trwvong thang 2

Tién trién dich virus corona rat dang lo ngai va cé thé tao 4p luc gidam diém cla VN-Index
Ve cac ngudng hd tro tiép theo tai 925 va 880 diém. Tuy nhién khi theo di dién bién
TTCK phan (rng véi dién bién dich bénh trong qua kht, cling nhu can nhic cac yéu t8 noi
tai kinh t& va thi trvdong, ching téi cho rang dot gidm diém nay dang mé ra co hdi 1én véi
hoat déng d4u tu trung han. VN-Index dy béo chiu 4p Iwc gidm diém trong 1 -2 tuan dau
thang 2 véi cuding d6 gidm dan va sé tich Ity hdi phuc vao cudi thang 2. Vung van déng
gid VN-Index thang 12 tir 880 diém - 970 diém. BSC dua ra 2 kich ban thang 2 nhw sau:

»  VN-Index dan thoat ly khéi xu huwéng tiéu cwec, tich Iy trén 925 diém va cé
thé ting dan trén 950 vao cudi thang.

> Truwong hop tiéu cuc, VN-Index cé thé déng clra dwdi 900 diém néu dién
bién dich bénh tiéu cyc va ap luc tiép tuc thoai von tir khdi ngoai.

e  C6 phi€u khuyén nghi:

» Nhém Nhém nganh va cé phi€u duoc ching téi danh gia kha quan trong
Bdo cdo trién vong Nganh ndm 2020 (Link);

» Nhém c6 phiéu cai thién manh va cé trién vong tich cwc nhu Ngan hang,
Ban 1&, cong nghé thdng tin — buu chinh vién thong;

» Nhém c8 phiéu hudng lgi tir dich bénh nhu Y té€, Duog;

»  Cac c6 phiéu cé tinh phong thd cao va tra cd tic cao;

»  Vé dai han, cac c8 phiéu khuyén nghi clia BSC s& duwoc dé cip trong cac Bao
cdo trién vong Nganh n3m 2020, cac cd phiéu c6 chuyén bién tét dugc
khuyén nghi trong Bdo cdo TVDT hang tuin (Link) va Bdo cdo cdp nhat
nganh/doanh nghiép (link).

Danh muc-Invest:

7/21 danh muc Chu d@ c6 hiéu suat thang tdt hon VNINDEX. Danh muc Nganh
Duwoc c6 mirc hiéu suit thiang an twong 9.2%, con s nay cha VNINDEX 13 -
2.5%. (xem chi tét tai trang 21)


https://www.bsc.com.vn/Report/ReportFile/2306330
https://www.bsc.com.vn/Report/ReportFile/2279867
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/19
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/2
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Blrc tranh vi mo thang 1/2020

Tang truwdng kinh té

e Chi s6 PMI gidm tr& lai mrc 50.6 giam so v&i mirc 50.8 clia thang
trudrc, va thap hon mirc trung binh ciia nam 2019 13 51.5 diém.

Chi s6 san xuat toan nganh cdng nghiép (IIP) thang 1/2020 wéc tinh giam 11.8%
so v&i thang trudc va giam 5.5% so vai cung ky ndm trudce, trong dé nganh khai
khoang gidam 12.9% (khai thac dau thé giam 10.7%; khai thac than gidam 18.4%);
ché bién, ché tao giam 4.8%; san xuat va phan phéi dién gidam 3.5%; riéng cung
cap nudc va xt ly rac thai, nwdc thai ting 1.6%.

Trong cac nganh cdng nghiép cap Il, top 3 nganh cd chi s6 sdn xuat thang 01 tang
cao so va&i cung ky nam trudc: Khai thac quang kim loai tang 34.3%; hoat déng
dich vu hd trg khai thac mo va quing ting 30.2%; in, sao chép ban ghi céc loai
tang 15%

Mét s6 sdn phdm cdéng nghiép chd yéu thang 1/2019 ting cao so vdi cung ky
nam trwdc: Thép thanh, thép gbc tang 23.5%; dién thoai di dong tang 10.4%
(dién thoai théng minh gidm 5.4%); phan u ré ting 4.4%%.

San xudt céng nghiép thdng 1/2020 wdc tinh gidm 5.5% so vdi cung ky ndm
trwde, chu yéu do ky nghi Tét Nguyén ddn ndm nay vao cudi thdng Mét nén sé
ngay lam viéc it hon.

Do thil

Chi s8 san xuat céng nghiép & PMI
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mmmm Chi s6 PMI San sudt —e— Chi s6 san xuét cdng nghiép (YTD YoY)
Ngubn: GSO, Markit, BSC Research

Chi sd PMI gidm tr& lai mrc 50.6 gidm so vé&i mirc 50.8 chia thang trudec, va
thap ho'n mirc trung binh cia ndm 2019 13 51.5 diém. Di¥ liéu mdi nhat tiép tuc
cho thay strc khoe cua linh vire san xuat vao dau nam 2020 tiép tuc cai thién &
murc khiém ton. S8 lwong don dat hang mdi tiép tuc tdng vdi t6c d6 vira phai,
nhuwng san lugng da gidam va s6 lwong nhan cdng chi tdng nhe. Téc d6 tang chi
phi dau vao d3 13y lai dwoc da tdng nhuwng van con thap, trong khi gid cd daura
tang nhe thang thi hai lién tiép. Cu thé:
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e S8 lugng don dat hang mdi tiép tuc tdng & murc vira phai. Nhitng nguoi
trad & khao sat cho thay nhu ciu khach hang ting 1a nhan t6 hd tro ting
s6 lwgng don dat hang mai lan th& ndm muoi trong ndm muoi thang qua.
Trong khi d6, s6 lvong don dit hang xuat khdu méi tang tré lai sau khi
giam nhe trong thang 12. San lwvong nganh san xuat giam trong thang 1.
San lugng da gidm bén thang trong ndm thang qua, nhuwng téc dé giam
van la nhe.

e Cacyéutd ké trén d3 lam cho mét s6 cong ty st dung hang tén kho thanh
pham dé dap &ng cac don dat hang mai. K&t qua 13, hang ton kho sau san
xuat da gidm véi tdc d6 nhanh nhat trong ba thang. Mac du vay, cac cong
ty van bdo cdo ting lwong cong viéc ton dong. Pay la [an ting th ndm
trong ndm thang, méc du chi 13 nhe.

e SO lwong nhan cdng tang nhe trong thang 1, véi téc d6 tao viéc lam 13
chadm nhat trong thoi ky ting viéc lam kéo dai ba thang gan day. Cc nha
san xuat d3 m& rong hoat ddng mua hang vai téc dd nhanh hon mét chat
trong thang 1. Mac du mua hang d3u vao tang, tdn kho hang mua hau
nhu khdng thay d6i khi mot s& ngudi tra 1&i khao sat han ché hang tén
kho tuwong (rng véi nhu cau sdn lugng thap hon.

e Gia cd dau vao ting vdi téc d6 nhanh nhat trong tdm thang, méc du murc
tang 13 van cham. Chi phi hang hoad nhap khau ting va tinh trang khan
hi€m ngudn cung dugc cho 1a nguyén nhan cho 1an tdng mdi day. Nhirng
van dé vé ngudn cung nguyén vat liéu cling gdp phan lam kéo dai thoi gian
giao hang cla nha cung cap lan th hai lién tiép, mac du mirc d6 chi la
nhd. Cac cong ty da tang gid ca dau ra twong (rng. Gid ban hang tang duorc
ghi nhan thang th hai lién ti€p, véi mirc tang khiém tén gan nhu ngang
bang v&i mirc ting trong thang 12.

e  Mrc dd lac quan vé trién vong san xuat 12 thang vao dau ndm d3 cai thién
va la mrc cao nhat trong ba thang. Thai dé tich cyc chd yéu phan anh du
doén s6 lwgng don d3t hang mdi ting va viéc dua ra cac sdn pham mai.

Bén canh d4, chi s6 PMI cla Trung Quéc suy giam tir mirc 51.5 xuéng mdrc 51.1.
DAy la téc do tang cham nhat ké tir thang 08/2019. Don dit hang mdi cung san
lvgng san xuat ting cham lai, trong khi lvong thudng gidm [an dau tién ké tir
thang 10/2019 — do nd lyc cit gidm chi phi clia cac doanh nghiép. Hoat dong
mua hang cling tré nén than trong. Hang dau vao va tén kho hang mua déu giam
nhe trong thang vira qua. Tuy vay, viéc gidm cing thang trong quan hé gitta Hoa
Ky va Trung Quéc gilp tdng mirc d6 lac quan trién vong san xuat mudi hai thang
tdi, 1én mdrc cao nhat trong 22 thang.

Lam phat

e CPIthang 01 ting +1.23% so v&i thang 12 chi yéu do 10/11 nhém hang
héa déu ting gia.
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Chi sd gia tiéu dung CPI cGia thang 01 tang 1.23% so véi thang trwérc, va tang
6.43% so v@i cung ky ndm 2019. Lam phat co ban thang 01/2020 ting 0.76% so
v&i thang trude va tang 3.25% so vdi cung ky nam trudc.

Db thj 2
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mmmm | am phat cung ky thang (MoM) —eo— Lam phat cung ky nam (YoY)

Ngubn: GSO, BSC Research

Trong thang 01, chi s6 gid cta 10/11 nhém hang hda va dich vu ghi nhan ting
gid. Bién déng clha CPI trong thang duwoc gy ra b&i nhitng nguyén nhan sau:

e Nhém hang an va dich vu @n udng tang cao nhat 2.29%, chu yéu do nhu
cau tiéu dung tang manh vao dip Tét Nguyén dan.

e Nhém nha & va vat liéu xdy dung ting 1.47%, chu yéu do nhu cau slra
chita nha cuéi nam ting, dong thoi gid gas trong nudc diéu chinh ting
vao thoi diém 1/1/2020 l1am chi s8 gia gas ting 14.08%.

e Nhém giao théng ting 0.69% do anh hudng cua dot diéu chinh tang gia
xang, dau vao thoi diém 31/12/2019 va diéu chinh giam gid xang, dau vao
thoi diém 16/1/2020 lam chi 6 gid xang, dau tdng 1.29%.

D6 thi 3 Bang 1
Doanh sé ban lé Téang/gidam CPI cac nhém hang héa dich vy trong thang

. N P So v&i thang So v@i cung
480 15% TT Nhom hang héa, dich vy sc (digm %) ky (diém %)
§ 460 1 Hang &n va dich vu &n 2.29 10.93
; 440 10% X 2 D6 udng va thudc 14 0.65 2.24
5 4% d 3 May mic, mii nén, gi3 0.33 1.43
2 400 ° ay mic, mii nén, giay . .
= 50 2 4 Nha & vaVLXD 1.47 6.29
0 380 £ ] ]
:5“ 360 :'-; 5 Thiét bj va d6 dung gia 0.27 1.45
o 340 0% 'S 6 Thubcvadichvuy té 0.17 3.14
i S S ) S S ) o X0 ; N
SRS S - - N 7 . .
.‘:% '\/\,19 0’\,\9 %\,19 /\\,\9 q\m &Q \/\,\9 [~ Giao thong ) 0.69 7.5
8 N N 8 Buu chinh vién théng -0.03 -0.64
B Doanh sé ban 1é (theo thang) 9  Gido duc 0.02 4.11
—e—Tang trvéng YoY (theo thang) 10 Vin hod, giai tri va du lich 0.25 1.63
Nguén: GSO, BSC Research 11 Khac 0.92 3.73

Ngu&n: GSO, BSC Research
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Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 1/2020 wéc
tinh dat 448.1 nghin ty dong, ting 3.6% so vdi thang trudc va tdng 10. 2% so
V@i cung ky nam trudc, néu loai trir yéu t6 gid tdng 7.2% (cung ky ndm 2019 tang
10.9%.Trong do, doanh thu ban 1é hang héa thang M6t wdce tinh dat 346.2 nghin
ty déng, tang 6.3% MoM va ting 10.7% YoY.

Vvdn dau tu truc tiép nudc ngoai (FDI)

e FDI dang ky tang dat mirc 4.83 ty ting gap 3.89 Ian so v&i cung ky nam
trudc trong khi von FDI gidi ngan dat mirc 1.6 ty tang 3.2% so véi nam
ngoai.

e Von dau tw nwdc ngoai truwe ti€p tap trung vao nganh nganh san xuat,
phan phéi dién, khi, nwdc, diéu hoa, chiém 89.7% téng von dang ky
nho dw Nha may dién khi ty nhién héa long (LNG) Bac Liéu do
Singapore dau tw c6 tdng von dang ky 4 ty USD.

Téng vén FDI ding ky méi va ting thém dén hét 20/01/2020 cla 258 dy an
(+14.2% YoY) dat 4.5 ty USD (+454.1% YoY), cong vai 0.33 ty USD vén dang ky
diéu chinh cla 77 du 4n d3 cap phép trong cac ndm trudc. Nhu vay, téng s6 vén
FDI dang ky cap mdi va von tang thém dat 4.83 ty USD (+211% YoY).

Von dau tu true tiép nwdc ngoai thue hién thang 01 wdc tinh dat 1.6 ty USD,
tang 3.2% so vdi cung ky nam 2019.

Trong thang Mdt, nganh sdn xuat, phan phdi dién, khi, nwdc, diéu hoa dwoc cap
phép mdi dau tw nwdc ngoai I&n nhat véi s6 von dang ky dat 4 ty USD, chiém
89.7% téng von dang ky cap mai; nganh cdng nghiép ché bién ché tao dat 353.3
triéu USD, chiém 7.9%; nganh ban buén va ban 18, stra chita 6 td, mé td, xe may
dat 56.2 triéu USD, chiém 1.3%; cac nganh con lai dat 51.4 triéu USD, chiém
1.1%.

Néu tinh ca vén dang ky b6 sung cla cdc dy an d3 cip phép tlr cdc nam trudc
thi vén dau tu nudc ngoai vao nganh nganh cong nghiép ché bién, ché tao dat
657.4 triéu USD, chiém 13.7% téng vén dang ky; nganh ban buén va ban 1é, sira
chira 6 t6, md td, xe mdy dat 58.3 triéu USD, chiém 1.2%; riéng nganh san xuét,
phan phdi dién, khi, nudc, didu hoa khdng cé von dang ky bd sung trong thang
M6t nén t8ng vén dang ky dat 4 ty USD, chiém 83.4%; cac nganh con lai dat 79.1
triéu USD, chiém 1.7%.

D6 thi4

Vén FDI (ty USD)
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Nguén: GSO, BSC Research

Top 3 khu vuc thu hat FDI déng ky ca nuwdc: Bac Liéu (4 ty USD — 75.5%), TP HO
Chi Minh (310.8 triéu USD — 5.8%), Binh Duong (157.5 triéu USD — 2.9%).

Trong thang dau nam, Singapore 13 nha dau tu truc tiép I&n nhat vao Viét Nam
V@i s6 von dau tu 4.05 ty USD, chiém 90.0% téng von ding ky cap méi; dirng th
hai la Hong Céng v&i 147.2 triéu USD, chiém 3.3% va Trung Qudc véi 83.8 triéu
USD, chiém 1.9%.

Thuong mai, Xuat nhap khau
e Can can thwong mai thang 01 wéc tinh nhap siéu 100 triéu USD.
e Kim ngach hang héa xuat khiu thang 01 wé'c dat 19 ty USD, giam 15.8%
so v&i thang trwdrc va 14.3% so véi cung ky 2019.
e Kim ngach hang héa nhap khiu thang 01 wéc dat 19.1 ty USD, giam
14.4% so v@i thang trudrc, va giam 11.3% so véi cung ky 2019.

Kim ngach hang hda xuat khiu thang 01 wdc dat 19 ty USD, gidm 15.8% so v&i
théng trudc va 14.3% so vai cung ky 2019, trong d6 khu vy kinh té trong nudc
dat 6.31 ty USD, gidam 23.1% so v@i thang trudc va 11.4% so vdi cung ky nam
trwdc; khu vue ¢6 von dau tu nudce ngoai dat 12.69 ty USD, gidm 11.6% so véi
théng trudc, va giam 15.7% so vdi cung ky nam trudc.

D6 thj 5

Xuat nhap khau (ty USD)
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ty USD
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o

Nguédn: GSO, BSC Research

T dau nadm dén 15/01, dién thoai linh kién dién t&r nam & vj tri drng dau, dat
1.54 ty USD (+19.6%). Tiép dén, dét may ting trudng 18.2% dat mirc 1.47 ty dé.
Dién tlr may tinh & vi tri thir 3 dat mdrc 1.38 ty (+32.3%).

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khiu

M3t hang xuat Kim ngach %So v@i cung ky Kim ngach %So v@i cung ky

STT STT Mt hang NK

khau (ty USD) nam trudc (ty USD) nam trwdc
1 Dién thoai, linh 1.54 19.6% 1 Dién tl&r, may 2.18 18.6%
kién tinh
2 Dét may 1.47 18.2% 2 M3y mdc, thiét 1.88 16.5%
3 Pién t&r may tinh 1.38 32.3% bi
4 Giay dép 0.90 19.5% 3 bién thoai, linh 0.61 -1.9%
5 M4dy mdc, thiét 0.84 23.1% kién
bi khac 4 Vai 0.56 -0.2%
6 GO &SPtUrgd 0.55 28.2% 5 S&t thép 0.40 7.2%
7 PT van tai & phu 0.47 22.4% 6 Chat déo 0.38 -8.1%
tung 7 SP chat déo 0.32 14.9%
8 Thuy san 0.32 1.1% 8 Dau tho 0.32 188.8%
9 Rau qua 0.20 24.9% 9 Kim loai khac 0.28 5.9%
10 Tdixach, vali 0.18 28.1% 10 SP héa chat 0.25 10.0%
Nguén: GSO, BSC Research Nguén: GSO, BSC Research

Kim ngach hang héa nhap khiu thang 01 wdc dat 19.1 ty USD, gidm 14.4% so vdi
théng trudc va 11.3% so véi cung ky 2019. Trong dé khu vuec kinh té trong nuéc
dat 8.7 ty USD, gidm 17.7% so v&i thang trwdc va 6.5% so va@i cung ky ndm trudec.
Khu vic ¢6 vén dau tw nwdc ngoai dat 10.4 ty USD, giam 11.4% so vdi thang
trude va gidm 15.7% so véi cung ky ndm trudce. Dau ndm dén 15/01, cdc mat
hang nhap khau trong thang 01 c6 kim ngach |&n gdbm Dién tl&r mdy tinh dat murc
2.18 ty USD (+18.6% YoY), may méc thiét bj 1.88 ty USD (+16.5% YoY), dién thoai
linh kién dat 0.61 ty USD (-1.9% YoY).

Thdng Mét ndm nay chi cé 18 ngay lam viéc do trung vdi dip nghi Tét Nguyén
ddn, lam cho kim ngach xuét khdu va nhdp khéu wérc tinh déu gidm so vdi thdng
truwdc va so vdi cling ky nam 2019.
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Thi trudng ngoai hoi

e Ty gia USD/VND trong thang 1 duy tri nhip vin déng ngang trong nim
2020 khi FED van duy tri mirc 13i suat 1.75% va chién tranh thwong mai
Hoa Ky - Trung Quéc tién vao trang thai hoa hoan

e Van dong chi s Dollar Index bat dau gia ting vao gan cudi thang 01 do
madi lo ngai clia cadc nha dau tw vé viéc dich bénh virus corona 1am gidm
toc da ting trwdng kinh té thé gidi.

Ty gia trung tdm trong thang 01 dao dong trong khoang 23,150 — 23,196
USD/VND, tang so v&i bién d6 23,156 — 23,167 USD/VND trong thang 12. Mrc
trung binh trong thang la 23,164 USD/VND. Ngay 31/01, ty gid dang giao dich tai
murc gia 23,196, tang 0.2% YTD va giam -0.2% YoY.

Ty gia lién ngan hang trong thang 01 dao déng trong khodng 23,180- 23,230
USD/VND, gidm so vdi bién d6 23,190- 23,240 USD/VND trong thang 12. Mtrc
trung binh trong thang la 23,200 USD/VND. Ngay 31/01, ty gia dang giao dich tai
mirc gid 23,210, tang +0.1% YTD va giam -0.1% YoY.

Ty gid tvw do trong thang 01 dao ddng trong khoang 23,190 — 23,240 USD/VND,
giam so vdi bién d6 23,210 — 23,260 USD/VND trong thang 12. Mrc ty gia tv do
trung binh trong thang la 23,208 USD/VND. Ngay 31/01, ty gia dang giao dich tai
murc gia 23,190, giam -0.1% YTD va gilt nguyén so v&i cung ky nam 2019.

Chi sé gia Dollar Index thang 01 tang 0.6% so v&i cudi thang 12, va ting 0.6%
so v&i cung ky ndm ngoai. Chi sd nay dao dong trong bién dd tir 97.2-98.0 diém,
v@i mirc trung binh thang dat 97.6 diém. Hién tai chi s& dat mirc 97.89 diém.
D6 thi 6
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Ngudn: Bloomberg, BSC Research
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Ngan hang - Lai suat
e Lai suat lién ngan hang & ky han trung va ngan han d3 ting tré lai vao
dip tét nguyén dan khi nhu cau cac khoan vay nay tang tré lai trén thi

trwong.
e Mat bang lai suat huy dong va cho vay trung va dai han van kha dn
dinh.

L3i suat ngan va trung han lién tuc suy gidam manh vao tuan thi hai cGa thang
01. Hién tuong nay xay ra chd yéu do Théng tuv 22 ¢ hiéu lyc tir 1/1/2020 quy
dinh gidi han ty 1& cho vay trén tong v8n huy déng (LDR) 13 85% vdi tat ca cac
NHTM thay vi phan biét mirc 80% v&i cdc NHTM c6 phan va 90% véi cdc NHTM
¢é vdn nha nwdc nhu trudce. Do d6, cdc NHTM nhu BIDV, VietinBank dang cé ty
I& LDR trén 85% nén budc phai dich chuyén vén sang kinh doanh trén lién ngan
hang nhiéu hon dé dap &ng quy dinh mdi. Nho vay, thanh khoan hé théng lién
ngan hang lién tuc dat trang thai déi dao va gan nhu khong cé hoat déng cla
SBV trén kénh OMO trong ca thang 01. Tuy nhién, |3i suat nay d3 tdng manh tré&
lai khi nhu cau cho vay tai cac thoi diém ngan va trung han tang tré lai vao dip
tét Nguyén Dan va d3 tré lai mirc binh thuwdng vao cudi thang 01. Tai ngay 31/01,
13i sudt qua dém, 1 tuan, 1 théng, 3 thang, va 6 thiang lan lwot dat 2.89%, 3.18%,
3.4%, 3.79% va 4.06%.

M3t bang 13i sudt huy déng VND phd bién & mirc 0.2-0.8%/ndm déi vdi tién giri
khong ky han va cé ky han dudi 1 théng; 4.3-5.0%/ndm d6i vdi tién glri c6 ky han
tlr 1 thang dén dudi 6 thang; 5.3-7.0%/nam ddi vai tién glri co ky han tir 6 thang
dén dudi 12 thang; ky han trén 12 thdng & mdc 6.6-7.5%/ndm. Trong khi do,
mat bang 13i suat cho vay VND phdé bién & mirc 6.0-9.0%/n3m ddi véi ngan han;
9.0-11%/nam d&i véi trung va dai han.

Do thi 7

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research.
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Du bdo vi mo thang 02/2020

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té&, kinh t& vi md thang 02/2020 cta Viét Nam c6 thé
bi anh huéng b&i médt sd tac dong sau:

1. Cudc hop chinh sich tién té cta FED (28-29/1): Cuc Du tri¥ Lién bang Hoa

Ky ti€p tuc gilr 13i suat tai mirc 1.5-1.75% trong cudc hop gan nhat. Quyét
dinh nhan dugc tan thanh bai toan bd quan chirc tham du cho thay |3i suat
tiép tuc dugc gilr virng tai mirc hién hanh trong giai doan tdi. Trong cuébc
hop bdo két thic cudc hop, Cha tich Jerome Powell ciing chi ra nhiéu diém
tich cwc cGa vi mo Hoa Ky - tang trwdng vira phai, thi trvong lao dong dién
bién tich cuc va lam phat tién gan muc tiéu 2%. Pong thoi, bat 6n tdi tir
chinh sadch mau dich gidm dan véi viéc Hoa Ky va Trung Qudc thanh cong
hoan thanh thda thuan giai doan I. Cung v&i do, Chu tich Jerome Powell cho
biét du ki€n gidm lugng tin phi€u mua vao hang thang trong giai doan thang
4-6/2020, két thuc hoat dong mua 60 ty USD tin phiéu hang thang bat dau
tr thang 10/2019. Cac chi bdo vi mé cho thay kinh t&€ nudc nay van phat
trién tich cyc. GDP quy IV ting 2.1%, bang véi mirc ting quy IIl. Ca ndm 2019,
GDP t3ng 2.3%, gidam nhe so v&i ndm 2018 tai mic 2.5%, ti€p tuc tang vira
phai theo quan diém cla FED. Chi s& PMI sdn xuat gidm xudng 51.7 trong
thang 1, tr mic 52.4 trong thang 12, mrc tang trudng cham nhat trong ba
thang vira qua, tiép tuc gilt dugc mirc tang vira phai. Déng thoi, chi s6 PMI
dich vy tang I1én mirc 53.2 trong thang 1, tir mirc 52.8 trong thang 12, tiép
tuc phuc héi sau khi gidam xuéng nguwdng thap 50.6 trong thang 10. Lam phat
tang 0.2% trong thang 12, giam nhe so v&i mic tang 0.3% trong thang 11.
So v&i cung ky nam 2018, lam phat tang 2.3% trong thang 12. So v&i cung ky
nam 2018, chi sé gia tiéu dung cé nhan (PCE) tang 1.6% trong thang 12, sau
khi tang 1.4% trong thang 11, ti€n gan muc tiéu 2%. Cung véi d6, doanh sé
ban lé ting 0.3% trong thang 12, bang v&i mirc ting cla thang 11. Tiéu dung
ca nhan giam nhe, tang 0.3% trong thang 12, tir mirc 0.4% trong thang 11.
Tiéu dung tiép tuc |a try d& d6i vdi nén kinh t& Hoa Ky. V@i cac chi sd vi mo
nhu vay, FED c6 kha nang khdng thay déi diéu hanh chinh sach tién té trong
khodng thoi gian dai sdp tdi.

Cudc hop chinh sach cta ECB (19/2): Ngan hang Trung wong Chau Au tiép
tuc gilr 13i suat tai mirc -0.50% va duy tri thu mua trai phi€u vai gid tri 20 ty
EURO/thang trong cudc hop gan nhat. Chinh sach nay dy kién s& duoc gil
virng it nhat cho td&i cudi ndm, thoi diém két thic viéc xem xét chién lugc
chinh sach tién té cta té chirc trén. Cudc danh giad nay lién quan téi muc tiéu
lam phat cta ECB — cach tinh todn va céng cu thyc hién. ECB cé thé tang
cudng cam két d6i véi muc tiéu lam phat bang nang chi tiéu nay [én mirc 2%
thay cho mirc gan 2% nhu hién hanh. Trai lai, ECB c6 thé d6i chi tiéu thanh
2% v&i mirc sai léch cho phép — gidm &p lyc diéu hanh chinh sach véi té chire
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trén. Phuong dién chién lvoc, nhiéu thay déi cé thé duoc thdo luan trong
nhi*rng cudc hop tiép theo. Tuy vy, vé tién té, chinh sich cé thé it thay doi
trong ndm 2020 — ti€p tuc ndi l6ng ho tro su hdi phuc cta khu vue san xuat.
GDP quy IV tang 0.1%, giam nhe so v&i mic tang 0.3% cda quy lIl. So vdi
cung ky ndm 2018, GDP quy IV tang 1%, gidm nhe so véi quy IIl tai mdc 1.2%.
DAy la mirc tang thap nhat ké tir quy 1V/2013. Chi s6 PMI san xuat cta EU
ti€p tuc ndm dudi ngudng ting trwdng trong thang thir mudi hai lién tiép,
phuc héi lén mirc 47.8 trong thang 1, tir mirc 46.3 cla thang 12. D4y la mirc
giam thap nhat trong chin thang vira qua. Cling nhu vay, chi sé PMI sdn xuét
clia DPlre ti€p tuc nam dudi ngudng ting trwdng trong thang th&r mudi ba
lién tiép, phuc hoi Ién mirc 45.2 trong thang 1, tlr mirc 43.7 cla thang 12.
Lam phat cla EU tang 1.4% trong thang 1, tang nhe so v&i mirc tang 1.3%
trong thang 12. Tuy vay, lam phat co ban cla khu vuc nay lai chi ting 1.1%
trong thang 1, giam nhe so v&i mirc tang 1.3% trong thang 12. V&i muc tiéu
dua lam phat 1én mirc 2%, chinh sach ndi 16ng ti€p tuc dwoc duy tri trong
giai doan tiép theo.

Dich 2019-nCoV va OPEC: Tinh t&i ngay 01/02, 14,549 ca mac bénh 2019-
nCoV duwoc xac nhan bdi cac nha chire trach, cung véi 305 ca tr vong. Dién
bién tiéu cyc cha bénh dich nay da tdc dong manh tdi thj trudng tai chinh
nhiéu nudc 1an can, bao gdbm Viét Nam. Trung Quéc chac chan chiu tac dong
tiéu cuc trén cac chi tiéu vi mé trong quy mét, xét dén viéc cac hoat déng
kinh doanh sdn xuat dinh tré va cic hoat dong giao thuong cling gép kho
khan khi nhiéu thanh phé cda nwdc nay ban hanh Iénh gidi nghiém. Céc chi
bdo vi md cho thay kinh t& nudc nay tiép tuc phat trién cham lai. GDP quy
IV tdng 1.5%, tang nhe so vd&i mirc tang 0.3% cla quy . So véi cung ky ndm
2018, GDP quy IV tang 6%, bang v&i quy IIl, va 1a mic tdng kém nhat ké tir
quy 1/1992. Ca nam 2019, GDP tang 6.1% — la mic tang chdm nhat 29 nam
du van ndm trong muc tiéu 6-6.5% cla chinh pht Trung Quéc. So véi cling
ky nam 2018, lam phat tang 4.5% trong thang 12, twong duong thang 11 —
la mdrc tdng manh nhat t& 1/2012. Trong diéu kién nay, tdc ddng cua dich
2019-nCoV s& dnh hudng tdi chudi trng toan cau, vdi tac ddng manh I&n cac
nudc lan can. Cac nwdc dya nhidu vao xuat khiu sang Trung Quéc chiju tac
déng manh. Pdng tién nudc xuat khdu hang hda sang Trung Quéc nhu
Australia giam -4.90% trong thang 1. Déng tién nudc xuat khau dich vu du
lich sang Trung Quéc nhu Thailand giam -3.99% trong thang 1. Cac loai hang
héa nhw ddu WTI va dau Brent déng loat gidm manh [an luot tai -15.16% va
-13.28% trong thang 1. Quéc gia tdm dich la qudc gia loc dau I&n thi hai thé
gi¢i. Anh hudng bdi nhiéu 1énh cdm, khu vuc dang chiu tac dong tiéu cuc
truc ti€p bai dich bénh [an nay 1a nganh hang khdéng. Gid dau gidm manh
khi€n cac thanh vién khéi OPEC phai tinh t&i viéc nhém hop trong thang 2 —
ban tdi viéc gia han gidm san lugng cho tdi thang 6 véi mic gidm sau hon
trudng hop cau dau tai Trung Qudc tiép tuc tiéu cuc.
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Brexit (31/1): Ngay 31/01 vira qua, Anh r&i khoi lién minh EU, gdn b&n nam
sau cudc trng cau nam 2016. Tuy vay, moi th& khéng thay d6i 1a bao trir
viéc nudc nay khong con trong lién minh, trén danh nghia. Anh cung lién
minh EU bwdc vao tién trinh théa thudn vé quan hé gitra hai khu virc véi céc
van dé nhu: mau dich, an ninh, ndng lugng, lién két giao thdng va dit liéu.
Khung thoi gian la kha eo hep khi cac cudc thao luén lién quan hiép wdc ty
do mau dich khéng chinh thirc bat dau cho dén khi chinh phl thanh vién lién
minh déng thudn nhat tri ti€n hanh thda thuan, cling nhu phai két thic vao
gitta thang 10 nham danh thoi gian dich hiép wéc ra ngdn ngit cac nuwéc
thanh vién. Chinh ph( Anh khéng mudn tiép tuc tuan thd cac quy dinh cla
lién minh EU, cho rang viéc nay gay khé khin cho théa thuan cung cac nwédc
khdc. Trai lai, lién minh EU cho rang quy chuan cla khu vic ndy can thiét
nham dam bao cdng bang trong canh tranh kinh té. Cac hiép dinh véi lién
minh EU thwong mat nhiéu ndm mdi cé thé hoan tat. Khung thoi gian nhu
vay co thé chi di cho mét hiép wédc so bd. Bat 8n vé mit chinh sdch méau
dich gia tdng néu nuwdc nay roi khdi lién minh khéng thda thuan tic dong
tiéu cuc tdi vi mé thé gidi. Lién minh EU déng gdp mot nlra hoat déng méau
dich clia Anh. Chiéu nguoc lai, Anh ciing chi€m khodng 15% kinh t& Chau Au.

DP4i véi tinh hinh trong nwérc, cac tiéu diém trong thang 02/2020 bao géom
nhirng van dé sau:

1.

Ap dung quy dinh mé&i vé boi thuwong, ho tro, tai dinh cw khi Nha nwéc thu
héi dat. Chinh phd mai ban hanh Nghi dinh 06/2020/ND-CP vé sira d6i Nghi
dinh 47/2014/ND-CP quy dinh vé boi thuong, ho tro, tai dinh cw khi Nha
nuwdc thu hoi dat. Theo dé, ddi vdi viéc thu hoi dat dé thuc hién du an dau
tu do Qudc hdi quyét dinh chl trwong dau tu, Thd twdng chap thudn cha
trwong dau tuw: B sung ndi dung “Dy kién ti€n do thuc hién phuwong an boi
thuong, hd tro, tai dinh cw” vao Khung chinh sich boi thudng, hd tro, téi
dinh cu.

- Trwdng hop thu hoi dat thye hién du dn dau tu ma phai xay dung khu téi
dinh cu tap trung thi trong Khung chinh sach phai bao gébm ca khu vyc thu
hoi dat dé xay dung khu téi dinh cu tap trung dé.

- D8 véi dy an dau tu d3 phé duyét phuong dn bdi thudng, ho tro, téi dinh
cuv cho toan bd dy an trwdc ngay 20/02/2020 tiép tuc thuc hién theo quy
dinh tai Diéu 17 cla Nghj dinh 47.

Gia nhan cong xay duwng cao nhat 280.000 dong/ngay. Nguyén tic, ndi
dung, phuong phap xac dinh don gid nhan cong xay dung dugc huéng dan
tai Thong tu 15 ndm 2019 cla B Xay dwng. Thong tu nay sé co hiéu lyc tir
ngay 15/02/2020.

Thong tu dat ra khung don gia cho cong nhan xay dung, 1ai xe, van hanh may
va thiét bj thi cdng, k¥ suw khdo sat xay dung theo tirng ving nhu sau:
-Vung I: Tlr 213.000 - 280.000 ddng/ngay;

- Vung II: Tir 195.000 - 260.000 déng/ngay;

-Vung lIl: Tir 180.000 - 246.000 d6ng/ngay;
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-Vung IV: Tir 172.000 - 237.000 ddng/ngay.

Dua trén khung don gia nay, Uy ban nhan dan cap tinh s& quyét dinh don
gia cho nhan céng xay dung trong tinh theo nguyén tic: Phu hop véi trinh
dd tay nghé theo cp bac, diéu kién lam viéc, dac diém, tinh chat cong viéc;
Phu hop véi mat bang gid nhan cong xay dung; Thoi gian lam viéc 08
gio/ngay.

3. Stra quy dinh vé Héi déng dinh gia tai sdn trong t6 tung hinh sy. C6 hiéu
lwe tlr ngay 15/2/2020, Nghi dinh 97/2019/ND-CP sira d&i, bé sung mét sé
diéu cha Nghi dinh s6 30/2018/ND-CP quy dinh chi tiét viéc thanh lap va
hoat déng cha Hoi déng dinh gid tai sdn; trinh ty, tha tuc dinh gid tai san
trong t6 tung hinh sy. Cu thé, Nghi dinh 30/2018/ND-CP quy dinh Hdi dong
dinh gia theo vu viéc duoc thanh |4p & cap huyén, cap tinh va & trung vong.
Thay vi quy dinh thanh 1ap H6i déng dinh gid theo vu viéc & trung wong, Nghi
dinh 97/2019/ND-CP slra d&i thanh Héi dong dinh gid theo vu viéc duoc
thanh [ap & bd, co quan ngang bd (cap bd) va Hdi déng dinh gid theo quyét
dinh cda Thia twdng Chinh pha.

Bang 4

Cac chi tiéu vi mé theo thang

Chi tiéu/Thang 2019M06 2019M07 2019M08 2019M09 2019M10 2019M11 2019M12 2020MO01
GDFI> so v@i cung ky nam 6.71 i i 731 i i 6.97 i
truwdc (%)

GDI?ytd so vdi cung ky nam 6.76 i i 6.98 i i 702 i
trudce (%)

PMI 52.5 52.6 51.4 50.5 50.0 51.0 50.8 50.6
P so voi cung ky ndm 9.6 9.7 10.5 9.7 9.2 5.4 10.4 55
trudce (%)

IIP ytd so vdi cung ky nam 9.1 9.4 9.5 9.5 9.5 9.3 8.86 55
trudce (%)

Téng doanh thu dich vu ban

lé hang hoa so vdi cung ky 11.5 12.4 12.4 12.7 13.3 12.6 11.4 10.2
nam trudc (%)

Téng doanh thu dich vu ban

I& hang hda ytd so vdi cung 11.5 11.6 11.5 11.6 11.8 11.8 11.3 10.2
ky nam trudc (%)

CPI 50 v6i théng trudc (%) -0.09 0.18 0.28 0.32 0.59 0.96 1.4 1.23
CPI so vGi cling ky ndm 2.13 2.44 2.26 1.98 2.24 3.52 5.23 6.43
trudce (%)

FDI d&ng ky (ty USD) 10.37 11.7 13.2 15.76 18.30 20.60 22.5 4.83
FDI giai ngan (ty USD) 9.10 10.6 12.0 14.2 16.20 17.60 20.4 1.60
Xust khau (ty USD) 21.4 22.6 25.9 23.3 24.2 22.6 22.5 19.0
Nhap khu (tj USD) 19.5 22.4 225 21.7 22.4 225 22.3 19.1
Can can TM (ty USD) 1.9 0.2 3.4 1.6 1.8 0.1 0.2 -0.1
Ty gid (USD/VND) 23,404 23,292 23,284 23,266 23,262 23,260 23,218 23,200
Tang trudng tin dung (%) 6.09 - - 8.4 - - 13.7 -

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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Thi truvong chirng khoan thang 1/2020

Bang 6

Bién ddng 6 thang gan nhat trén san HOSE

Tong quan thi truong

Thang 1 13 mdt thang bién déng manh mé va khé lwéng clia thj trwdng. VN-
Index ghi nhan da tang tét khi théa thuan thwong mai giai doan 1 gitra Hoa Ki
va Trung Qudc chinh thirc dwoc ki két. Thai gian trude nghi Tét cling chirng
kién s ddng thuan cla thi trwong dwdi sy dan dat cla hang loat cdc ma
bluechips nhé& KQKD cai thién cla cac doanh nghiép niém yét, dac biét la nhém
Ngan hang. Tuy vay, chi s& cling chiu ap Iwc khi tinh hinh thé gidi cé phan bat
8n véi xung dot dia chinh tri tai Trung Déng leo thang va tinh trang bung phat
cla dich cum 2019-nCoV. Tinh dén ngay 31/01/2020, VN-Index chinh thirc
giam -24.4 diém so v&i thoi diém cudi thang trudc (-2.54% MoM) va HNX-
Index giam -0.15 diém (-0.15% MoM).

Dién bién phan héa 1a van dong chi dao clia cac nhém cd phiéu. Phan 1én
thoi gian, nha d3u tw tip trung vao nhém LargeCap va VN30 trong khi rut
dan khéi cdc nhém vén héa nhoé hon. Trong thang 1, san HSX c6 118 ¢6 phiéu
tang, 249 c6 phiéu gidm va 13 c6 phi€u khong d6i. 5 ¢é phiéu hd tro VN-Index
gdbm BID tang +11.59% (gbp 6.3 diém), CTG ting +16.75% (gdp 3.8 diém), VHM
tang +3.18% (gép 2.6 diém), VPB tang +12.25% (gép 1.7 diém), TCH ting
+25.73% (gbp 0.9 diém). Cac c6 phi€u khién VN-Index gidm diém manh nhat
gdm VNM gidam -6.87% (gidm -4.0 diém), GAS gidm -7.68% (giam -4.0 diém),
SAB gidm -7.02% (giam -3.0 diém), VRE giam -11.62% (giam -2.7 diém) va VIC
giam -15.70% (gidm -2.5 diém).

Bang 7

Bién ddng 6 thang gan nhat trén san HNX

, , . Khdiluwong Vén héa - .
Th h . R " . ~ Khoilwo Von h
ang Chiso (ty dv) (nghin ty dong) Thang Chiso 0|’ ng \on 5 03
1 936.62 2.14 3,283.99 (ty dv) (nghin ty dong)
) ) ! ’ 1 102.36 0.42 194.84
12 960.99 3.69 3,279.93 12 102.51 056 194.72
11 970.75 3.50 3,309.56 11 102.5 0.46 182.75
10 998.82 3.50 3,380.04 10 105.19 061 186.38
9 996.56 2.56 3,371.45 9 105.05 0.48 188.19
8 984.06 2.94 3,323.55 3 102.32 058 185.35

Ngu&n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research
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Dién bién nhém cd phiéu

Dién bién phan héa la van dong chi dao clia cadc nhém c6 phiéu. Trong nira
dau cla thang 1, thi trvdng chd yéu duwoc nang d& bdi dong tién tim dén nhém
LargeCap va VN30. Phan 1&n thoi gian con lai, cdc nhdm MidCap, SmallCap va
Pennies déu ghi nhan hiéu suat 4m khi nha d4au tu tiép tuc tip trung sy chu y
vao 2 nhém trén. Tuy vay, trong hai phién giao dich cudi cung cta thang, thi
trwong chuyén bién tiéu cye da khién cdc nhom cd phiéu déng thuan ghi nhan
hiéu suat 4m. Cu thé, LargeCap giam -1.05%, MidCap giam -3.42%, SmallCap
giam -6.51%, Pennies giam -2.30%, va VN30 giam -3.46%.

Do thi9
Bién bién ciia cac nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong thang 1, thj trudng ¢ 5/19 nganh ting diém. Trong dé, nganh O t6 va
phu tlng tdng manh nhat véi hiéu sut 14.61% do sy déng gdp cla c6 phiéu
TCH va GGG v&i mirc tang [an luot 13 +25.73% va +22.36%, nhédm Y té tang
5.06% v&i DBD (+5.84%), DHG (+8.74%), nganh Ngan hang tang +3.20%.

Db thj 10
Nganh cap 2 thang 1 2020

O t6 va phu tung e 14.61%

Y té 5 06%
Ngan hang mm 3.20%
Tai nguyén Co ban m 1.37%
Truyén théng I 0.10%
Hang ca nhan & Gia dung -0.60% 1
Bat déng san -1.53% =
Ban Ié -2.94% ==
Hang & Dich vu Cong nghiép -3.64% ==
Dich vu tai chinh -3.77% mm
Hda chat -4.04% ==
Daukhi  -6.00% =
Vién théng -6.45%
Xay dung va Vatliéu -6.48%

Thuc phdm va d6 uéng -7.37%
bién, nwdc & xang dau khi dot -7.38%
Cong nghé Thong tin-9.19% =

Du lich va Giai tri e -11.23%

Bao hiém Co—— 33
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Nguo”‘n: Fiinpro, BSC Research
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Quy md von hda

Von héa trén ca 2 san dat 3,478 nghin ty déng twong dwong 149.9 ty USD
ting nhe +0.12% MoM. San Upcom gidm manh xudng mirc 890.9 nghin ty
cudi thang 1. Tinh trong thang 1, trén san HOSE c6 4,000 triéu c6 phiéu niém
yét 1an dau, 54.96 triéu c6 phi€u niém yét b6 sung va 14.99 triéu c6 phiéu hdy
niém yét; 17.9 triéu ETF niém yét bd sung, khdng c6 ETF hidy niém yét; khdng
c6 trai phi€u niém yé&t bé sung va trai phiéu hdy niém yét; 29.9 triéu CW hay
niém yét.

Vé quy mé niém yét trén san HOSE tai ngay 31/1, san dang niém yét 88.64 ty
c6 phiéu twong duong 886.44 nghin ty dong (95.62% gia tri thi trwdng), 349.2
triéu trdi phi€u twong duong 34.9 nghin ty dong (3.77% gia tri thi trudong),
487.5 triéu chirng chi ETF twong dwong 4.87 nghin ty dong (0.53% thj truong).

Db thj 11
Vén héa thj truwérng
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Thanh khoan binh quan trén 2 san giam manh -14.53% so v&i thang 12/2019,
va dat mirc 4,139 ty dong/phién va twong trng véi gan 177.6 triéu
USD/phién. Thanh khoan gidam manh do thang 1 13 thoi gian nghi L& va tam li
nha dau tv bi anh hwdng manh bai su bat én cla tinh hinh thé gidi, dic biét
vao thoi diém cudi thang.

Do thj 12
Gia tri giao dich binh quan
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M3t bang gid cla TTCK VN

P/E clGa VN-Index gidm xudéng mirc 14.94 twong rng -2.89% MoM va HNX-

Index giam xuéng mirc 7.22 twong trng -0.15% MoM. P/E cla ca hai san déu

ghi nhan gidm nhe va dang & vung thap trong vong 4 ndm qua. So vdi thang

12, P/E cla chi s6 VN-Index gitt nguyén vi tri thr 13 va HNX-Index gitt & vi tri

thir 20 trong khu vyc Chau A.
Db thi 13

g Do thi 14
Dién bién chi s6 P/E 2 san

Chi s6 P/E cia VN so vé@i cac nwéc trong khu vue
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Ngudn: Bloomberg, BSC Research
Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Khéi ngoai quay tré lai mua rong trong thang 1. Thang 01 cling chirng kién sy
mua rong trd lai trén san Upcom cua khéi ngoai khi téng gia tri mua rong dat
46.2 ty dong, ho tap trung mua 22.9 ty déng QNS va 17.7 ty dong VTP trong
khi ban rong -13.7 ty déng VLC.

D6 thi 15
Dién bién giao dich kh&i DTNN trén 2 san
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Trong thang 01, kh&i ngoai quay tré lai mua rong trén san HSX 1,947 ty déng
v3i 158 ¢6 phi€u mua rong va 160 c6 phiéu bi ban rong, ban rong -34.7 ty dong
trén san HNX vdi 73 ¢6 phiéu bi ban va 84 c6 phiéu dwoc mua. Trén san HSX,
khdi ngoai mua manh cdc m3 PGD (1,020.8 ty déng), MWG (587.8 ty dong),
HPG (433.1 ty ddng), ELIVFVN30 (175.4 ty ddng), CTG (170.5 ty ddng) va ban
cdc m3 VCB (-177.3 ty déng), PDR (-131.8 ty d6ng), VIC (-110.3 ty déng). Trén
san HNX, nhém nay tap trung ban PVS (-8.8 ty déng), NDN (-8.7 ty déng) va
mua VCS (1.4 ty déng), NBC (1.3 ty déng).

Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX thang 1 Top 10 c6 phi€u mua ban rong trén HNX thang 1
i e M eong M3 g g aong
PGD 1,020.83 VCB (177.35) VCS 1.45 PVS (8.83)
MWG 587.78 PDR (131.83) NBC 1.34 NDN (8.77)
HPG 433.16 VIC (110.29) BVS 1.18 PLC (5.78)
E1VFVN30 175.43 POW (102.75) ART 1.15 HUT (5.56)
CTG 170.56 NKG (90.32) PVC 1.09 CEO (4.50)
VNM 166.22 PVD (82.03) LAS 1.08 NTP (3.17)
VHM 116.40 VIC (81.55) SLS 0.94 INN (2.48)
PNJ 80.64 CTI (69.97) DP3 0.86 WCS (1.87)
GAS 61.00 HCM (50.96) IDV 0.84 scCl (1.45)
ROS 57.01 NVL (47.50) NRC 0.67 VCG (1.37)
Ngubn: BSC Research Ngubn: BSC Research
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Trién vong thi trudng thang 02

Bloomberg: BSCV <GO>

Anh chinh thire rdi EU sau 47 ndm gia nhap chdm dit nhivng tranh c3iva thdng
tin t&n gidy muc ké tir cudc trung cau dan y Brexit ké tir thang 6/2016. FED va
ECB c6 cudc hop chinh sach cudi thang 1 va d3 quyét dinh gilt nguyén murc |3i
suat hién tai, cling nhu tiép tuc theo d&i dién bién thj trwong. Nhitng thong
tin nay trwdc day kha quan trong thi gi& day lai dwgc NDT dén nhan kha the
0. Thay vao d6 théng tin dich bénh virus corona tir Trung Quéc dang |a van
dé thoi sy cla thé gidi.

Virus corona phat hién dau tién & thanh phé Vi Han cta Trung Quéc va d3 lan
sang it nhat 18 nudc khac. T6 chirc Y té€ Thé gidi (WHO) d3 cdng nhan virus
gay ra bénh viém phéi chét ngudi la mét trvdng hop y té khan cap toan cau
vao 30/01. Trung Quéc cho biét ¢ 11,700 trwong hop xac nhan nhiém virus
corona, v&i 259 nguoi t&r vong vao ngay 31/1.

Trong thang 1, TTCK thé gidi bi€én déng manh t&r nhitng cing thing leo thang
gitta Iran va MY, ndi lo thuong mai véi Trung Quéc tuy nhién lo s dich bénh
mdai 1a yéu td anh hudng manh va kho lwdng |én céc thi trwong. Cac chi s6
MSCI khu vic méi néi va MSCI khu viee bién cé mirc gidm 4.7% va 3.2%. Chi
s8 MSCI cac thi truong phat trién gidm 0.7%, du vay mirc giam c6 diu hiéu gia
tdng manh & nhirng phién giao dich vao cudi thang.

Tuwong dong véi dién bién trong khu vie, TTCK Viét Nam c¢é mirc gidm manh
sau ky Nghi L&. 2 phién giao dich sau ky Nghi L& d3 khong chi 1y di thanh qua
mrc tdng 3.18% trwdrc d6 ma con 1ay di 2.7% cla VN-Index trong thang 1. Dién
bién dich bénh nhiéu kha ndng s& |a y&u t& tac dong chd chot dén dién bién
thj trudng trong thang 2 cling nhu quy | nam 2020.

Trén co sd ra soat nhirng théng tin c6 anh hudng dén TTCK, nhitrng théng tin
sau dang chu y trong thang 12:

Dich bénh va tdc déng dén TTCK trong qud khir. Cic dot dich bénh trong qua
khir déu tdc dong dén kinh té cdc nudc tdm dich tuy nhién yéu td tdm ly va
cach hanh x& vdi dich bénh mdi 1a yéu t6 quyét dinh mic do thiét hai. Dich
bénh bung phat dnh hudng tiéu cyc 1én cac TTCK trong ngdn han. Mdc do
thiét hai tap trung vao 3 thang dau va hoi phuc dang ké sau dé. Theo théng
ké 13 dot dich bénh ké tir 1980 dén nay, chi s6 MSCI World Index phuc hoi
manh trung binh 0.4% sau 1 thang, 3.08% sau 3 thang va 8.5% sau 6 thang.
Do vay, dich bénh [a rii ro véi TTCK ngdn han nhung ciing 1a co hdi trong trung
dai han. Danh gid tdc dong cla virus Corona dén céc nganh trén TTCK, BSC
nhan dinh cdc nganh bi anh hudng manh gdbm hang khéng, dau khi va mét sé
nganh xuat khau manh sang Trung Quéc trong khi y t&, hang hda thiét yéu,
nang lwong va vién thong cé thé dugc hudng loi (Link).

Kinh té vi mé én dinh, mét vai chi tiéu vi mé sut giam do triing vao Nghi Lé
Tét tuy nhién ciing c6 mét s6 diém tich cwe. Cac chi tiéu san xuit cdng nghiép,
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dau tu tir ngudn ngan sach, xuat khiu giam sut trong khi CPI tang manh do
anh hudng tir ky nghi L& va yé&u t6 lam phaét ¢ tinh chu ky. Trong khi nhitng
diém séng tiép tuc ghi nhan: (1) Téng mirc ban 1é hang hda va doanh thu dich
vu tiéu dung thang 1/2020 tang 3,6% so v&i thang 12 va tang 10,2% so vdi
cung ky 2019; (2) V6n dang ky doanh nghiép tang 77% so cung ky 2019; (3)
Téng vén dau tu FDI tdng 179.5% so cung ky 2019; (4) Khach qudc té ting
32.8% so cung ky 2019.

Dich bénh virus corona d3 xuat hién & Viét Nam ciing anh hudng dén kinh té
Vi mé trong thang 2, nhat |a trong linh vie khéch du lich. Chinh phd d3 trién
khai s&m céc giai phdp quyét liét ngan chan dich bénh lay lan. Trong thoi gian
bénh dich dang phat trién manh, Chinh phi can thoi gian theo ddi, kiém soat
dé dénh gia day di tdc dong cta dich bénh. DU vay cac dong luc tang trudng
nhitng ndm gan day van duwoc duy tri, hd tro cho da ting trudng va tao thé
chi déng &ng phd véi cac yéu to tiéu cye tir bén ngoai.

Thi trwd'ng sut giam trén dién réng, mdt bang cé phiéu giam vé mirc thép sé
thu hat NDT som tré lai. VGi 2 phién gidm manh vao cuéi thang, P/E va P/B
cla VN-Index d3 giam [an lugt vé 14.9 va 2.18 lan twong dwong vdi mie dinh
gia thoi diém 14/1/2019 khi chi s6 dang & mirc 880 diém. Mirc chénh léch 56
diém chu yéu la do KQKD cac doanh nghiép niém yét cai thién hon 6% sau khi
pha lodng c6 phiéu. M(rc P/E va P/B cia HNX-Index [an lwgt & mirc 7.29 va 0.9
thap hon dang ké so v&i mirc 8.4 va 0.96 tai thoi diém 14/1/2019. Mirc P/E
va P/B clia 2 chi s6 gidm nhanh do ca 2 yéu t6: (1) Gia gidam manh va (2) Loi
nhuan thj trudng ting trudng tét.

Tang trudng LNST cla cac cdng ty niém yét trén HSX va HNX cai thién dan qua
cac quy I, II, Il lan luvot & mirc 1%, 10% va 13% va dy ki€én 15% vao quy IV so
cung ky ndm 2018. Cac cdng ty niém yét dang day manh cong bd KQKD quy IV
va ca nam 2019 gilp cac chi sé dinh gid con tiép tuc cai thién.

Chi s P/E va P/B cla VN-Index dang & vung thap trong gan 4 nam qua. Cac t6
chirc tai chinh cilin dy bdo mirc tang trudng lgi nhuan thj trwong & mirc 10%
- 15% n3m 2020. Do vay, day c6 thé 13 thoi diém can nhac phan bé mua dan
vao c6 phiéu co ban dang bi ban qua cho muc tiéu dau tu trong vai thang tdi.

Bang 11
Cac yéu t6 anh hwéng dén thi trwdng trong thang 2/2020:
Su kién Tac dong dén TTCK
Dich bénh Virus corona bung phat Tiéu cwe ngan han, cé thé tich

cwc trong trung dai han

Cac chi tiéu kinh t& vi mé 6n dinh, cac diém tich cwc va han ché dan xen. On dinh, can theo ddi chit chd

KQKD cai thién theo tirng quy, mat bang cd phi€u gidm vé murc thap Tich cuc, ho tro cho hoat dong

trong 4 nam qua. dau tu trung dai han

Hoat déng cdng b6 KQKD quy IV va ndm 2019 cla cac cdng ty niém yét Tich cuwc ngan han

BO chi s6 va cac quy dau tu trén bd chi s6 VN-Diamond Index va VN- Tich cuec, tuy nhién cé do tré

Capped Financial Index, tap hop cac cd phiéu gan hét hodc hét room. Thu hat dong tién ngoai

Cac ETFs cdng b6 co cdu danh muc quy | ndm 2020. Tang thanh khoan cho thj
truong
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Théng tin dam phéan thwong mai My - Trung vong 2, thao luin vé cdc  Tac ddéng manh dén cac thj

diéu khoan lién quan dén Brexit. trwdng va tdm ly NDT
Céc cudc xung dot dia chinh tri, cdc nguy co xung dot vung Vinh. Anh hwéng gia dau, tic dong
cuc bo

Bloomberg: BSCV <GO>

Ngubn: BSC Research

2 phién giao dich cudi thang 1 lam dao 16n nhan dinh cla chung toi trong Béo
cdo vi mé thj trudng ndm 2020 (Link) vé khd ndng VN-Index sé duy tri da tdng
diém trong nhitng thang dau ndm 2020. Dich virus corona d3 tao hiéu bén
thao tiéu cuc trén dién rong trén thj truong. Dién bién dich bénh van rat lo
ngai va co thé tao ap lyc gidm diém cla VN-Index vé cac ngudng ho tro 925
va 880 diém. Tuy nhién khi theo ddi dién bi&n TTCK phan (rng vé&i dién bién
dich bénh trong qua kh, cling nhw can nhac cac yéu té ndi tai kinh t& va thi
trudng, ching toi cho rang dot gidm diém nay dang mé ra co hdi I6n véi hoat
dodng dau tu trung han. VN-Index du bdo chiu ap lyc giam diém trong 1 -2 tuan
dau thang 2 va&i cuong d6 gidm dan va sé tich |ty hoi phuc vao cudi thang 2.
Vung van déng gid VN-Index thang 12 tir 880 diém - 970 diém.

- Truwong hop tich cuc, VN-Index dan thodt ly khéi xu hudng tiéu cyec, tich
Ity trén 925 diém va cé thé tdng dan trén 950 vao cudi thang.

- Truong hop tiéu cuwc, VN-Index cé thé déng cira dwdi 900 diém néu dién
bién dich bénh tiéu cuc va ap luc tiép tuc thoai von tir khdi ngoai.

NDT cé thé tham khao mét s& chii dé, va cac bao cdo cip nhat trong cac thang:

e Nhom nganh va c6 phiéu dugc ching tdi danh gia kha quan trong Bao céo
trién vong Nganh nam 2020 (Link);

e Nhém cd phiéu cai thién manh va cé trién vong tich cuc nhu Ngan hang, Ban
|&, cdng nghé thong tin — buwu chinh vién thong;

e Nhém c6 phiéu hudng lgi tir dich bénh nhu Y té&, Duoc;

e Cac c6 phiéu cé tinh phong thd cao va tra cé tirc cao;

e V@ dai han, céc c6 phiéu khuyén nghi ctia BSC s& duoc dé cip trong cac Bao
cdo trién vong Nganh nam 2020, cac c6 phi€u c6 chuyén bién tét dugc
khuyé&n nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cap nhat
nganh/doanh nghiép (link).
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Cap nhat hiéu suat danh muc trén i-Invest

7/21 danh muc Chd dé c6 hiéu suat thang tot hon VNINDEX. Danh muc Nganh Dwec co mirc hiéu suét thang an twong
9.2%, con s0 nay clia VNINDEX la -2.5%

Danh muc dang chu y trong thang: Theme_Nganh Dwoc_9.2%

Hiéu suat danh muc Rul ro
woe tinh
Danh muc
1ngay 1tudn 1thang 3thang 6thang 1 nam 3 ndm
Chu de
(click dé xem bao cao)
Nganh Dwoc 6.2% 12.2% 9.2% 8.0% 9.8% 18.3% 61.5% 16.9%
Ngan hang -2.0% -4.0% 3.7% 2.0% 13.6% 22.3% 81.9% 21.9%
Co phiéu dau nganh tai chinh -2.2% -4.1% 2.9% -2.1% 7.5% 11.0% 46.3% 19.5%
VN FinSelect o -2.3% -4.0% 1.9% -2.9% 5.1% 7.5% 37.0% 17.9%
Tang t['ué’ng - dinh gia hap dan -2.9% -5.3% -0.7% -4.3% 9.2% 29.1% 99.1% 19.3%
Lai suat giam -3.5% -2.7% -1.5% -10.0% -7.1% -3.3% 43.5% 18.0%
FTSE Viét Nam -2.8% -4.0% -2.3% -6.1% -4.0% 4.6% 79.6% 14.8%
VN Diamond -3.5% -5.4% -2.7% -8.6% 5.4% 12.9% 60.4% 17.1%
Vat Iiéq Xay dwng . -2.8% -3.1% -2.7% -7.6% -0.8% 5.9% 6.4% 18.6%
C6 phiéu co s& Chirng quyén -3.5% -5.5% -2.9% -7.6% 1.1% 8.7% 55.8% 15.3%
MSCI frontier jOO Viét Nam -2.5% -4.3% -3.0% -6.8% -5.7% 3.2% 71.1% 13.7%
Top 10’06 phieu VN30 -3.8% -6.2% -3.9% -11.2% -4.3% 0.4% 46.2% 14.5%
Co phiéu hét room ngoai ) -3.8% -5.8% -4.0% -9.2% 3.7% 11.8% 63.9% 17.3%
Cb ttrc cao - Thanh khoan tét -2.7% -2.5% -4.4% -2.1% -4.9% 7.9% 38.4% 14.5%
Xay dwng -3.4% -3.3% -4.7% -16.7% -16.9% -19.0% 8.3% 18.2%
Bao hiém & Chirng khoan -2.9% -5.6% -5.1% -10.5% -14.9% -12.3% 32.1% 21.1%
Hén’g tiéu dung -2.9% -5.6% -5.4% -16.3% -10.0% -2.8% 46.8% 17.5%
Chien tranh thwong mai -3.8% -4.7% -5.5% -12.8% -13.7% -3.5% 5.6% 15.5%
BDS & Khu céng nghiép -2.7% -5.2% -6.1% -9.2% -6.7% 0.9% 48.9% 16.4%
Nudc & Nang lvgng -4.8% -4.1% -7.7% -10.4% -9.9% -2.3% 35.1% 14.5%
Dau khi -5.3% -5.3% -9.1% -15.0% -19.6% -4.7% 10.5% 22.6%
Muc tiéu Bang bao gébm 3 danh muc c6 hiéu suat tun cao nhat va 2 danh muc cé hiéu suat tuan thap
; nhét.

Danh muc 1 -4.1% -5.4% -0.1% -0.7% 8.6% 14.8% 88.2% 17.6%
Danh muc 11 -4.1% -5.6% -0.2% -9.5% -1.4% 9.0% 53.7% 18.8%
Danh muc 2 -2.0% -3.8% -2.6% -8.3% -4.1% 9.1% 100.2% 16.2%
Danh muc 8 -3.6% -7.0% -7.1% -9.6% -4.5% 8.9% 48.2% 17.3%
Danh muc 15 -4.9% -7.4% -7.9% -14.0% -8.4% -1.8% 46.0% 18.0%

* Note

2/18 danh muc Muc tiéu cé mirc hiéu suét thang t6t hon VNINDEX

Khau vi Rui ro

Bang bao gébm 3 danh muc cé hiéu suét tuan cao nhat va 2 danh muc c6 hiéu suat tuan thap

nhét.
Danh muyc 25 35%  57%  2.9%  -8.0% 22%  20.1% 95.9%  16.9%
Danh muyc 23 4.0%  -51%  -3.4%  -6.6% 0.9% 7.8% 44.9%  16.8%
Danh myc 21 44%  -66%  -41%  -9.3% 0.6%  10.9% 50.6%  15.8%
Danh muyc 20 38%  -7.1%  -65%  -9.9%  -0.9% 9.4% 47.0%  16.8%
Danh myc 24 42%  -68%  7.0%  -13.2%  -10.0%  12.5% 80.6%  20.3%
" Note 0/7 danh muc Khu vi RUi ro co mirc hiéu suét thang tét hon VNINDEX
INDEX

VNINDEX 24%  -43%  -25%  -6.0%  -5.0% 3.3% 36.7%  15.4%
VN30INDEX 31%  52%  -2.8%  -84%  -33%  -1.2% 32.6%  15.8%
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*P& xem chi tiét danh muc xin vui Idng ddng nhap vao BSC i-Invest theo duong link: https://invest.bsc.com.vn/#/login

*Hiéu suat danh muc str dung dit liéu lich st c6 thé khéng phan anh twong lai.
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Khuyén cdo st dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhifng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truong chirng khodn.
Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo yéu cbu cua bt ky té chirc hay cd nhén riéng 1é nao hodc
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén
ctia Bdn bdo cdo nhw Id ngudn tham khéo trude khi duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng ngudn div liéu ddng tin céy.
Tuy nhién Céng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng
cdc ngudn théng tin ndy la hodan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét
hai déi vdi viéc si¥ dung toan bd hay mét phéin ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén
dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén
quyén va la tai sén cua Céng ty C6 phdn Chitng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y ctia BSC déu trdi ludt. Bat ky néi dung nao cua tdi liéu
nay ciing khéng dwoc (i) sao chup hay nhdn ban & bat ky hinh thirc hay phwong thire ndo hodc (i) dwoc cung
cdp néu khéng duwoc suw chép thudn clia Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé chinh
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BSC Chi nhanh Hd Chi Minh
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Quan 1, Tp. Hd Chi Minh

Tel: +84 8 3821 8885
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