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° T6ng san pham quéc ndi (GDP) quy 1/2020 wdc tinh ting 3.82% so véi cung ky, mitc ting thap
nhat cGa quy | cdc ndm trong giai doan 2011-2020.

° Chi s PMI gidm manh t&¥ mirc 49 diém trong thang 2, xuéng mdrc 41.9 diém trong thang
3/2020.

° Tinh chung quy 1/2020, t6ng mirc ban 1& hang héa va doanh thu dich vu tiéu dung wédc tinh dat
1,246.1 nghin ty ddng, tdng 4.7% so v&i cling ky ndm trudc

®  V6n FDI ddng ky mdi quy 1/2020 dat 6.6 ty USD, tdng 28.9% so vdi cung ky ndm trwdc. nganh
s&n xuat, phan phéi dién, khi d8t, nuwdc néng, hoi nwdc va didu hoa khéng khi 1a tdm diém thu hat
dong vén FDI.

° Bién dd dao ddng clia Ty gia lien ngan hang nam trong khodng 23,190 — 23,760 USD/VND
trong quy | 2020. L3i suat lién ngan hang tai trung han tiép tuc giam trong thang 03, L3i suat lién
ngan hang tai ngan han duy tri mirc thap quanh 2%.

Thi trwdong chirng khoan

e  Tinhdé&n 31/03/2020, VN-Index chinh thirc gidm manh -219.7 diém so v&i thoi diém cubi thang
trudc (-24.9% MoM) va HNX-Index cling giam twong tu -16.9 diém (-15.5% MoM). Tinh d&n hét quy
1, chi s6 VN-Index gidam -297.35 diém (-30.9% QoQ), chi s6 HNX-Index gidm -9.87 diém (-9.6% QoQ).
e  Thanh khoan binh quan trén 2 san tang +18% so véi thang 2/2020, va duy tri &@ murc 5,058 ty
déng/phién va tuwong (rng vé&i gan 217 triéu USD/phién. Xét Quy 1, thanh khoan binh quan trén 2
san gidm nhe -3.3% so v&i Quy 4 ndm trudc va duy tri & mirc 4,526 ty déng/phién va twong duwong
194 triéu USD/phién

®  Trong thang 3, kh&i ngoai ban rong trén san HSX -7,838 ty déng va ban rong -854 ty dong trén
san. Trong Quy 1, khéi ngoai ban rong trén san HSX -9,581 ty ddng trong khi ban rong -1,511 ty dong
trén san HNX.

° P/E cla VN-Index sut gidm vé mirc 10.27 twong (ng -25.3% MoM, -33.3% QoQ va HNX-Index
cling quay tré lai mirc 7.00 twong (rng -15.4% MoM, -5.82% QoQ. P/E cla san HSX gidm manh tr&
vé dudi mirc trung binh 5 ndm. So v@i thang 2, P/E cla chi s6 VN-Index gidm xudng vi tri tht 10 va
HNX-Index gilt & vi tri thir 20 trong khu virc Chau A.

Nhan dinh thi trwong quy Il

Xu hudng VN-Index quy Il dy bdo giao dich gidng co va hdi phuc dan. Ving van dong gid chi s6 tir
600 - 800 diém. VN-Index dy bao giao dich gi&ing co trén 635 diém trong vai tuan dau thang 4 va cé
xu hudng héi phuc rd rang vao nlra cudi thang 4. Dién bién dich bénh thé gidi néi chung va Viét Nam
ndi riéng, cac chinh sach hd tro kinh té quyét dinh cao do va truong do cla dgt hoi phuc. BSC dua
ra 2 kich ban thang 4 nhu sau:

»  Trudng hop tich cuc, VN-Index tich [Ty trén 635 diém va cé thé tang dan cudi thang 4 khi
c6 thoéng tin ho tro.

»  Trudong hop tiéu cuc, VN-Index ti€p tuc do ddy trong vung tich Idy 535 — 635 kéo dai tir
2014 - 2016 néu dién bién dich bénh tiéu cyc va ép lyc thodi vén tir khai ngoai.

® (8 phiéu khuyén nghi:

»  Nhém nganh va c8 phi€u duoc ching téi danh gia khd quan trong Bdo céo trién vong
Nganh nam 2020 (Link);

»  Nhoém c8 phiéu c8 phiéu gidm manh trong nganh cé strc bat I&n nhuw Ngan hang, Ban &,

cdng nghé thong tin — buu chinh vién thong;

Nhém c6 phiéu huéng loi tir dich bénh nhu Y t&, Duoc;

Céc cb phiéu Tién ich, c6 phiéu cé tinh phong thl cao va tra ¢ tic cao

V@ dai han, cac c8 phi€u khuyén nghj clia BSC s& dugc dé cap trong cac Bdo cdo trién vong
Nganh ndm 2020, cac c6 phiéu cé chuyén bién t6t duoc khuyén nghi trong Bdo cdo TVDT
hang tuan (Link) va Bdo cdo cap nhat nganh/doanh nghiép (link).

Mb hinh dinh lvgng dy bao dinh dich COVID-19 (Phu luc trang 27-29)

Dua vao cadc md hinh dinh lvgng dua trén ty 18 s& ngudi chita khéi va ngudi nhiém madiva théng ké
su kién, ching tdi dw bao dinh dich trong 2 trwéng hop:

e  Trwdng hop binh thwong: Thoi diém dich COVID-19 dwoc khéng ché (Binh dich) tur
28/04/2020 - 09/05/2020 (twong duong can 142 - 153 ngay tir thoi diém phat hién dich
bénh dén thi diém dich khéng ché).

e  Trong trwdng hop xau nhat: Thoi diém dich dwoc khéng ché (Dinh dich) 13 ngay
08/06/2020 ( twong duong can 183 ngay tir thoi diém phét hién dich bénh dén thoi
diém dich khéng ché).

Thoi gian phdt dién dich bénh la ngay 08/12/20189.

vV VY

Danh muc-Invest:

5/21 danh muc Ch{ dé c6 hiéu suat thang t6t hon VNINDEX. Danh muc Nganh Dwgc ¢6 mirc hiéu
sudt thang 4n twgng -12.8%, con s8 nay clia VNINDEX la -23.6% (xem chi tét tai trang 30).


https://www.bsc.com.vn/Report/ReportFile/2279867
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blre tranh vimo quy 1/2020

Bloomberg: BSCV <GO>

Tang truwdng kinh té

e Tongsan pham qudc ndi (GDP) quy 1/2020 wéc tinh ting 3.82% so v&i cung
ky, mirc ting thap nhat cta quy | cdc nam trong giai doan 2011-2020.

e Chi s6 PMI gidm manh tir mirc 49 diém trong thang 2, xuéng mirc 41.9
diém trong thang 3/2020

Téng san pham trong nuwéc (GDP) quy 1/2020 wérc tinh tiang 3.82% so v&i cling
ky ndm trwéc, mirc ting thap nhat cia quy | cdc ndm trong giai doan 2011-
2020. Trong dé khu vwc ndng, 1am nghiép va thdy san tang 0.08%, déng gép
10.11% vao mirc tang trudng chung; khu vuwc céng nghiép va xay dung tang
5.15%, dong gép 35.52%; khu vyc dich vy tang 3.27%, dong goép 43.71%.

Ly k& quy 1/2020, tai khu virc cong nghiép va xay dwng, nganh céng nghiép dat
murc tdng trudng thap 5.28%, déng gop 1.89 diém phan trdm vao tong gid tri
tang thém cda toan nén kinh t&€. Nganh céng nghiép ché bién, ché tao cé mirc
tang thap nhat giai doan 2016-2020 tai 7.12%, déng gép 1.64 diém phan tram.
Nganh cong nghiép khai khodng giam -3.18%, lam gidm -0.21 diém phan tram.
Nganh xay dung dat murc ting trudng thap 4.37%, déng gép 0.25 diém phan
tram.

Pothil

Co’ cdu nén kinh té& quy 1/2020 (%)

10.66 10.11

AN

m Nong, lam,
ngw nghiép

m Cong nghiép
va xay dwng

® Dich vu

43.71 Thué san pham

Ngudn: GSO, BSC Research

Liiy ké quy 1/2019, Chi s san xuat toan nganh céng nghiép (IIP) wéc tinh ting
5.8% so v&i cung ky ndm trwdc: Nganh cdng nghiép ché bién, ché tao ting 7.12%
YoY, nganh san xuat va phan phdi dién tang 7.1% YoY, nganh cung cap nudc va
x{r ly rac thai, nwdc thai tang 6.3% YoY, nganh khai khodng giam 5.2%.
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Ngudn: GSO, Markit, BSC Research

Chi s tiéu thu toan nganh cdng nghiép ché bién, ché tao thang 3/2020 ting
11.6% so v@&i thang trwdc va tang 5.8% so v&i cung ky nam trude. Lily ké quy
1/2020, chi s6 tiéu thu toan nganh céng nghiép ché bién, ché tao ting thap tai
2.8% so v&i cung ky nam trudc (cung ky ndm 2019 tang 8%). Trong do, top 3
nganh cd chi sb tiéu thu ting cao: San xuat thudc, hda dugc va dugec liéu ting
27.3%, san xuat than cdc, san pham dau mo tinh ché ting 24.7%, va cong nghiép
ché bién, ché tao khac ting 22.8%.

Chi s6 tdn kho toan nganh céng nghiép ché bién, ché tao wdc tinh tai thoi diém
31/3/2020 tang 24.9% so vdi cung thoi diém ndm trwdc (cung thoi diém ndm
2019 tang 15.6%), trong d6 mét s6 nganh cé chi sd tdn kho tdng cao so vdi cling
thoi diém ndm trudc: San xuat ché bién thyc pham ting 27.5%, dét ting 36.2%,
va san xuat san pham tir kim loai dlc san ting 45.4%.

Ty lé tdn kho toan nganh ché bién, ché tao binh quan quy 1/2020 dat 78.4% (cung
ky ndm trudc 13 72.9%), trong d6 mot sd nganh c¢é ty & tén kho cao: Dét 115%,
san xuat hda chat va sdn pham héa chat 104.6%, va san xuat san pham tir khoang
phi kim loai khac 104.5%.

Chi s6 PMI gidm manh tir mirc 49 diém trong thang 2, xudng mirc 41.9 diém
trong thang 3/2020. Dt liéu md&i nhat phan anh tac ddng tiéu cuc cha dich bénh
Covid-19 d6i véi khu vue san xuat cla Viét Nam:

e San lwgng san xuat, don dat hang mdi cling nhu viéc lam déu gidm manh;
e Hoat dong san xuat dinh tré tai ca ba khu vy la hang tiéu dung, hang
trung gian, cung hang dau tu co ban;
e Hoat dong mua hang dau vao gidm manh, dan tdi tdn kho hang mua va
ton kho hang thanh phdm déu giam manh;
e Covid-19 ti€p tuc tac dong tiéu cuc Ién chudi cung tng khi thoi gian giao
hang kéo dai;
e Trién vong kinh doanh gidm xudng thap nhat ké tir 4/2012.
Tréi lai, chi s& PMI cta Trung Quéc héi phuc tich cwe tlr mre thip 40.3 trong
thang 2 1&n murc 50.1 trong thang 3, cho thay tin hiéu 6n dinh diéu kién kinh
doanh san xuat. Hoat déng sdn xuat kinh doanh dwoc ndi lai sau khi nhitng 1énh
cdm nham chéng dich duogc g& bo. Tuy vay, Covid-19 tiép tuc tac ddng tiéu cuc
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t&i nhu cau hang héa ciing nhu chudi cung &ng. Bon dit hang méi gidm trong
thang th hai lién ti€p. Thoi gian giao hang kéo dai. Trién vong kinh doanh duy
tri tai murc tich cuc khi nhiéu nha sdn xuat ky vong nhu ciu hang hda tang trd lai
mot khi dich két thuc.

Lam phat

e CPI binh quin quy 1/2020 tang 5.56% so v&i binh quan quy 1/2019.

e CPIthang 3 gidm -0.72% so v@i thang truwdc do tac ddng cuia dich Covid-19
va gia dau.

e Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung quy 1/202 wéc
dat 1,246.1 nghin ty dong, tang 4.7% so v&i cung ky nam trwéc

Chi s6 gia tiéu dung CPI thang 3/2020 giam -0.72% so v&i thang trwéc, va tang
4.87% so v&i cung ky ndm 2019. Lam phat co ban thang 3/2020 gidm -0.06% so
v&i thang trudc va tang 2.95% so v&i cung ky nam trudc.

Tinh chung quy 1/2020, CPI binh quan tang 5.56% so vd&i cung ky nam 2019, trong
d6 nhédm hang &n va dich vu dn udng tdng manh nhat va dat 10.42% so vdi cung
ky ndm trudc. Tinh chung quy 1/2020, lam phat co ban binh quén tdng 3.05% so
v@i cung ky nam trudc.

Liiy k& quy 1/2020, CPI binh quan ting 5.56% so v&i cung ky nam 2019. Bién
dong CPI tdng chd yé&u do nhirng nguyén nhan sau:

e Nhu cau vé nhiéu loai mat hang trong dip Tét Nguyén dan ting cao so vdi
cung ky ndm truwdce nhu: lvong thye ting 1.51%, thuwe pham ting 13.21%,
gia cac mat hang d6 udng, thudc 1a tang 1.8%, gia cac loai quan do may
san tang 1.19%, gid vat liéu bao dudng nha & ting 2.52%;

e Anhhuéng cla dich bénh Covid-10 lam gia cac mat hang nhap khau Trung
Quéc tang, nhu rau tdng 4.14%, clung v&i do, gia cdc mat hang thubc y té,
dién sinh hoat va nwdc sinh hoat tang cao, 1an luot la 1.43%, 9.89%, va
4.75%.

Do thi3
Dién bién CPI thang
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Chi sd gia ctia 7/11 nhém hang héa va dich vu cta CPI thang 3/2020 giam so
v@i thang trwdc. Nhdm giao thong giam nhiéu nhat vdi 4.87%, chl yéu do tac
doéng clha diéu chinh gidm gid xang, dau vao thoi diém 29/2 va 15/3, lam gid
xang, dau gidm 9.83%, lam CPI chung giam 0.43%, va gia dich vu giao théng céng
cdng gidm. Nhdm van hda, gidi tri, va du lich gidam 1.4% do nhu cau di lai, du lich,
|& hdi clia ngwdi dan gidm manh béi anh hudng cta dich bénh Covid-19.

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 3/2020 wéc
dat 390.0 nghin ty déng, gidm -4.0% MoM va gidm -0.8% YoY. Trong d6, doanh
thu bén 1é hang héa dat 316.1 nghin ty ddng, gidm -1.5% MoM va tang 4.7% YoY.

Tinh chung quy 1/2020, tdng mirc ban 1é hang hdéa va doanh thu dich vu tiéu dung
uwdc tinh dat 1,246.1 nghin ty dong, tang 4.7% so vdi cung ky ndm trudec, trong
d6: Doanh thu ban 1é hang hda dat 985.8 nghin ty déng, ting 7.7% YoY.

D thi 4 sangl ,
Doanh sé ban 1é Tang/giam CPI cdc nhém hang héa dich vy trong thang
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Nguén: GSO, BSC Research

Vvdn dau tu truc tiép nudc ngoai (FDI)

Vén FDI ding ky m&i quy 1/2020 dat 6.6 ty USD, ting 28.9% so v@&i cung ky
nam trwadc.

Von dau tw trwe ti€p nwdc ngoai thuc hién quy 1/2020 wéc tinh dat 3.9 ty
USD, gidm -6.6% so véi cung ky nam 2019.

Trong quy 1/2020, nganh san xuat, phan phdi dién, khi d6t, nwéc néng, hoi
nwéc va diéu hoa khong khi 1a tdm diém thu hat dong van FDI.

Téng von FDI dang ky mai dén hét 20/03/2020 cta 758 dv an (-3.4% YoY), dat
5.5ty USD (+44.8% yoy), cong v@i 1.1 ty USD vén dang ky diéu chinh clia 236 dv
an d3 cap phép trong cdc nam trudc. Nhu vdy, tong s6 vén FDI dang ky cdp méi
va tang thém dat 6.6 ty USD (+28.9% YoY). Liiy k&€ quy 1/2020, vdn dau tu tryc
ti€p nudc ngoai thyc hién wdc tinh dat 3.9 ty USD (-6.6% YoY).
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Trong quy 1/2020, nganh san xuat, phan phdi dién, khi d6t, nuéc ndng, hoi nudc
va diéu hoa khéng khi thu hat dau tw truc ti€p nwdc ngoai Idn nhat véi s6 von
dang ky cla cac dy an duwoc cdp phép mai dat 4 ty USD, chiém 72.3% téng von
dang ky cdp mdi; nganh céng nghiép ché bién ché tao dat 1.2 ty USD, chiém
21.4%; cac nganh con lai dat 0.3 ty USD, chiém 6.3%.

Néu tinh ca vén ding ky b6 sung cla cac dy an d3 cap phép tir cdc nam trwdc
thi vén dau tu truc tiép nudc ngoai vao nganh cdng nghiép ché bién, ché tao
trong quy 1/2020 dat 2 ty USD, chiém 30.7% téng vén dang ky; nganh san xuét,
phan phdi dién, khi d6t, nudc ndng, hoi nudc va diéu hoa khéng khi khéng cé
vén dang ky b8 sung gilr tai mirc 4 ty USD, chiém 60.7%; cac nganh con lai dat
0.6 ty USD, chiém 8.6%. D&i vdi hinh thirc gép vén, mua cé phan cda nha dau tu
nuwdc ngoai, von dau tu vao nganh céng nghiép ché bién, ché tao dat 0.7 ty USD,
chiém 35.7% téng gia tri gép vén; nganh ban budn va ban |, stra chita 6 t6, md
td, xe may va xe c6 dong co khac dat 0.4 ty USD, chiém 22.6%, cidc nganh con lai
dat 0.8 ty USD, chiém 41.7%

Top 3 khu vire thu hat FDI ca nudce: Bac Liéu (4 ty USD — 72.3%), Tay Ninh (0.3 ty
USD — 6.0%), TP. H& Chi Minh (0.1 ty USD — 2.6%).

Trong quy 1/2020, Singapore |a nha dau tu truc ti€p Ién nhat vao Viét Nam vdéi
s6 von dau tw 4.2 ty USD, chiém 76% téng von dang ky cap mdi; tiép dén |a Trung
Qudc vdi 0.5 ty USD, chiém 8.2% va Han Quéc véi 0.3 ty USD, chiém 5.1%.

Thuong mai, Xuat nhap khau

e Can can thwong mai thang 3 wéc tinh xuat siéu 1 ty USD. Hét quy 1/2020,
xuat siéu 2.8 ty USD.

e Trong quy 1/2020, téng kim ngach xuat nhap khau hang héa wéc tinh dat
115.34 ty USD (-0.7% YoY).

Kim ngach hang hda xuat khiu thang 3 udc dat 20 ty USD, gidam 4.1% MoM va
giam -12.1% YoY. Trong dé khu vyc kinh té trong nuéc dat 6.16 ty USD, gidam 1%
MoM va giam 3.7% YoY; khu vuc c6 vén dau tu nudc ngoai dat 13.84 ty USD,
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giam 5.4% MoM va giam 15.4% YoY.

Kim ngach hang hda nhap khiu thang 3 wéc dat 19 ty USD, ting 2.3% MoM va
giam 10.1% YoY. Trong d6 khu vuec kinh té trong nuwéc dat 7.7 ty USD, ting 4.1%
MoM va gidm 14% YoY. Khu virc c6 vén dau tw nwdc ngoai dat 11.3 ty USD, ting
1% MoM va gidam 7.2% YoY.

Do thi6
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Ly k& quy 1/2020, kim ngach hang héa xuat khiu wéc tinh dat 59.08 ty USD,
tang 0.5% YoY, trong do khu vurc kinh té trong nwéc dat 18.65 ty USD, tang 8.7%
YoY; khu virc c6 v6n dau tu nwdc ngoai (k& ca dau thd) dat 40.43 ty USD, giam
2.9% yoy. Udc tinh quy 1/2020, dién thoai va linh kién duy tri vi tri dérng dau vé
xuat khau dat 12.4 ty USD, tang 2% YoY. Dién tl, may tinh va linh kién ndm & vi
tri thd hai, dat 8.2 ty USD, tang 16.2% YoY. Dét may xép ngay sau, dat 6.5 ty USD,
giam 8.9% YoY.

V@ thi trudng hang héa xuat khau quy 1/2020, Hoa Ky 13 thi trudng xuat khiu I6n
nhat cta Viét Nam véi kim ngach dat 15.5 ty USD (+16.2% YoY). Tiép dén la Trung
Qudc dat 8.4 ty USD (+11.5% YoY); EU dat 7.5 ty USD (-14.9% YoY).

) Bang 3
Bang 2 10 hang héa nhap kha
Top 10 mat hang xuat khau. Top ang hoa nhap Khau

Kim ngach

. i STT Mt hang NK ) %Yoy
STT Mt hang xust khiu K(':“ Bif;)h %YoY 4L hang (ty USD) °
RS TSTeS y e 300 1 Dién tlr, may tinh 13.19 11.80
5 Df?” t,°a'i "t‘, h'e” 0 1620 2 Méy méc, thiét b 7.82 -8.60
N D;”m:ymay n Ct0 590 3 Pién thoai, linh kién 3.18 14.10
' P : e 4 Vi 2.36 -17.70
4 Mdy moc, thiét bj khac 468 17.70 alﬂ, 5
5 Giav dé 3.86 1.90 5 Chatdeo 2.01 -6.10
aveee : - 6 Sitthép 1.90 -16.00
6 G&&SPtirgh 248 950 = tpchit dto Lo 510
; E van tai & phu tng i'gg’ 1?‘28 8 Dauthd 1.50 67.90
ndy san =9 9 Ot 1.40 -24.40
9 Satthép 096 -15.40 10 Kim loai khac 1.38 7.90
10  Xo, soi dét cac loai 0.89 -10.30 : - -

. Nguén: GSO, BSC R h
Nguon: GSO, BSC Research guon ’ esearc

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 7



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Q1/2020

Liy k& quy 1/2020, kim ngach hang hoa nhap kh3u wdc tinh dat 56.26 ty USD,
giam 1.9% YoY, trong d6 khu vuec kinh té trong nwdc dat 23.08 ty USD, gidm
3.4% YoY; khu vuc c6 vén dau tv nwédc ngoai dat 33.18 ty USD, giam 0.8% YoY.
Uédc tinh quy 1/2020, dién tlr, may tinh va linh kién chiém ty trong 1&n nhat dat
murc 13.2 ty (+11.8% YoY). Mdy méc, thiét bi, dung cu phu tung & vi tri th hai
khi dat 7.8 ty USD (-8.6%). Dién thoai va linh kién x&p th ba véi 3.2 ty USD,
tang +14.1 % YoY.

V@ thi truong nhap khau quy 1/2020, Trung Qudc van 13 thi trudng nhap khau
I&n nhat cha Viét Nam véi kim ngach dat 13.3 ty USD (-18% YoY). Tiép dén 13
Han Quéc dat 11.7 ty USD, tang 2.4% YoY; ASEAN dat 7.2 ty USD, giam 8.3%
YoY.

Dich Covid-19 lay lan manh tai cac nwdc d6i tac thuwong mai cda Viét Nam nhu
Trung Quédc, Han Quéc, Nhat Ban, Hoa Ky va EU tac dong I&n d6i véi kim ngach
xuat, nhap khiu hang hda. Trong quy |, tdng kim ngach xuat nhap khiu hang
hoa dat mirc 115.34 ty USD, gidm 0.7% cung ky 2019. Viét Nam ti€p tuc xuat
siéu, dat 2.8 ty USD.

Thi truong ngoai hoi

e Ty gia USD/VND ting manh trong thang 03 so v&i hai thang truéc doé.
Dong tién thé gidi ti€p tuc tim vé cac tai san trd an nhu USD, khi thi
trwdng tai chinh thé gidi suy giam.

e Van ddng chi sd Dollar Index bién déng manh trong thiang 03 do méi lo
ngai chia cac nha dau tw vé viéc dich Covid-19 lam gidm gia tri tai san trén
dién rong, bién thanh khling hoang tai chinh, dan t&i vién canh suy thoai
nhw giai doan 2008-2009.

Ty gia trung tdm trong thang 3 dao ddng trong khoang 23,190 - 23,814
VND/USD, duy tri twong duong bién do 23,196 — 23,814 VND/USD trong thang
2. Mrc trung binh trong thang la 23,333 VND/USD. Ngay 31/03, ty gia dang
giao dich tai mirc giad 23,235. Nhw vay, gia tri VND giam -0.34% YTD va -1.12%
YoY.

Ty gia lién ngdn hang trong thang 3 dao ddng trong khoang 23,190 — 23,760
VND/USD, tang so v&i bién dé 23,190 — 23,350 VND/USD trong thang 2. Mirc
trung binh trong thang 13 23,412 VND/USD. Ngay 31/03, ty gid dang giao dich
tai mdrc 23,720 VND/USD. Nhu vay, gia tri VND giam -2.07% YTD va -2.02%
YoY.

Ty gia tv do théng 3 dao ddng trong khoang 23,230 — 23,950 VND/USD tidng
so v&i bién dd 23,200 — 23,320 VND/USD trong thang 8. Mrc ty gid tw do trung
binh trong thang la 23,456 VND/USD. Ngay 31/03, ty gid dang giao dich tai
murc 23,850. Nhu vay, gid tri VND gidm -2.54% YTD va -2.78% YoY.

Chi s gia Dollar Index tai ngay 31/3/2020 ting 0.9% so v&i cudi thang 2, va
ting 1.8% so v&i cung ky ndm ngodi. Trong thang 9, chi s& dao ddng trong

https://www.bsc.com.vn// | 8



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Q1/2020

khoang 94.9 — 102.8 vdi trung binh thang dat mdrc 98.8. Hién tai, chi s6 nay
dang giao dich tai mirc gid 99.05.

Do thi 7

Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Trong bdi canh thj trudng tai chinh thé gidi suy gidam, cac nha dau tu cd xu
hudng ndm gilt tién mat nén USD trén thj trudong thé gidi ting. Trong khu virc
ASEAN va BRICS, so v&i USD, gia tri dong tién cidc nwdc déu gidm: Yuan Trung
Quéc -1.3%, Dollar Singapore -2.1%, Ringgit Malaysia -2.5%, Baht Thdi Lan -
3.9%, va Rupee An D0 4.9%.

Ngan hang - L3i suat

e Tang trwdng tin dung tinh dén ngay 20/03/2020 dat 0.51% (2019 la
1.72%).

e L3i suat lién ngan hang tai trung han ti€p tuc giam trong thang 03, Lai
suat lién ngan hang tai ngan han duy tri mrc thap quanh 2%.

Tinh dén thoi diém 20/3/2020, téng phuong tién thanh todn tang 1.55% so
V@i cudi ndm 2019 (cung ky ndm 2019 ting 2.54%); huy dong vén cla céc td
chirc tin dung tang 0.51% (cung ky nam 2019 tdng 1.72%); tang truwdng tin
dung cla nén kinh t& dat 0.68% (cung ky nam 2019 ting 1.9%). Mt bang I3i
suat huy dong VND phé bién & mirc 0.2-0.8%/nam déi véi tién glri khéng ky
han va cé ky han dudi 1 thang; 4.3-5.0%/ndm ddi vdi tién giri ¢ ky han tir 1
thang dén dudi 6 thang; 5.3-7.0%/nam déi vdi tién glri cd ky han tir 6 thang
dén dudi 12 thang; ky han trén 12 thang & murc 6.6-7.5%/nam. Trong khi do6,
mat bang |3i suat cho vay VND phé bién & mirc 6.0-9.0%/ndm d6i vdi ngdn
han; 9.0-11%/n3m ddi vdi trung va dai han.
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Trong thang 03, qua kénh tin phiéu, NHNN d3 hut rong 24,995.9 ty dong trong
tudn dau tién, 1999.8 ty dong trong tuadn th& hai. Qua kénh OMO, NHNN d3
bom rong 1.05 ty déng vao ngay 18/3, 1.09 ty déng vao ngay 27/3, 2,858.09
ty déng vao ngay 31/3 va 9,448 ty dong vao ngay 1/4. L3i suat lién ngdn hang
trung han tiép tuc gidm tai tuan d4au tién trong thang, khi nhu ciu tin dung
giam do tac déng cta Covid-19, va chi ting lai khi ndi dung cla théng tv s6
01/2020/TT-NHNN vé viéc co cau thoi han tra ng va mién gidm I3i phi dwoc
dan hoan thanh. Hai tudn cudi thang, |di suat giam khi NHNN ban hanh quyét
dinh 418 t&i 423, diéu chinh gidm 13i suat diéu hanh. L&i suat ngan han duy tri
tai mirc 2%, khi NHNN gidm dan hoat déng giao dich tai kénh tin phiéu ciling
nhu kénh OMO. Tai ngay 31/03, 13i suat qua dém, 1 tuan, 1 thang, 3 thang, va
6 thang lan luot dat 2.04%, 2.18%, 2.60%, 3.08%, va 3.40%.

Do thi 8

L3i suat lién ngan hang
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1 2020

Xét trén binh dién qudc té, kinh té vi mo trong quy 11/2019 cta Viét Nam c6
thé bj anh hud'ng b&i mot s6 tac dong sau:

1. Cuéc hop chinh sdch tién té cua FED (28-29/04 va 09-10/06). Dé duong
dau véi dich COVID 19, FED d3 st dung gan nhu toan b cac cdng cu tai chinh
clia minh nham hd trg kinh t& Hoa Ky. Chinh sach ndi 16ng dy kién s& dwoc
duy tri dén khi cdc chi sé kinh t& Hoa Ky tré nén tét hon. Tuy chua cé két qua
vé téc dd tang trudng kinh té trong quy | nhung tinh trang tat ca cdc TPCP Hoa
ky giam dudi ngudng 1%, s6 lugng ngudi that nghiép tang manh vao tuan cudi
thang 03 (23-27/03) va chi sé PMI thang 03 gidm vé murc 48.5 cho thay tam ly
lo s@ va tinh trang kinh t& Hoa Ky dang & trang thai kha cing thang. Hién tai,
FED da thuc hién nhirng bién phap sau:

e Cat gidm l3i suat: Fed d3 cat gidm |3i suat hai lan trong thang 03 Lan va
d4 dua 13i sudt vay qua dém cla Fed cho cac ngdn hang tré vé gan bang
khéng. Chinh sach nay huéng téi cit gidm chi phi cac khodn vay cho
ngan hang va khdch hang ctia ho dé ddm bao nguwoi vay van cé thé tiép
cac kénh tin dung trong cudc khing hoang.

e Thijtrwdng REPO: FED cung cap hd tro tién mat gan nhu khong gidi han
cho thi truong cho vay qua dém. Vao ngay 31/03/2020, Fed cling tuyén
bd rang ho dd mé réng céc théa thuan repo véi cac ngan hang trung
wong nwdc ngoai. Thda thuan nay cho phép cic ngdn hang trung uvong
trao d6i cac khodn vay USD qua dém bang cac chirng khodn Kho bac
Hoa Ky ho dang ndm gitt.

e Cilra sd chiét khau: Cic ngan hang trong nhitng tuan gan day da vay
nhidu nhat ké tlr ndm 2009. K&nh vay nay hiém khi duoc sir dung vi cac
ngan hang lo l1ang rang viéc st dung k&nh nay sé khién thj trweong nhan
dinh ho yéu hon so véi cac ngdn hang khac. Nhwng cac nha hoach dinh
chinh sach d3 ha |3i suét tinh trén khoan tai trg xuéng 0.25% va kéo dai
thoi gian cho vay tir mdt ngay 1én 90 ngay. Tir ddu nam dén 25/03/2020,
cac ngan hang d3 vay hon 50 ty d6 la qua kénh nay.

e Giao dich SWAP USD v@i cac ngan hang trung wong: Fed cé thda thuén
giao dich thudng tryc véi 5 ngan hang trung wong nuwdc ngoai Iédn khac
- Ngan hang Canada, Ngan hang Trung wong Chau Au, Ngan hang Anh,
Ngan hang Nhat Badn va Ngan hang Quéc gia Thuy ST - véi chirc nang
cung cap USD cho t6 chirc tai chinh cla ho trong thoi gian cing thang.
Fed d3 tang tan suit hoat dong lén hang ngay tir hang tuan. N6 cling
cung cap cac dong hodn d6i tam thoi & day cho chin quéc gia khac dé
dé dang tiép can v&i do la, von dang cé nhu ciu cao vi cac khodn no clia
nhiéu chinh phl va cong ty nudc ngoai dwoc quy dinh bang tién té cla
Hoa Ky.

e HO tro bao dam tinh tin dung cla cic nén kinh té&: FED dirng ra dam
bdo kha nang chi trd va chat lvgng céc khoan vay va cho vay trén cac
kénh tréi phiéu, tin dung va thi trudong tién té thong qua céc chuwong
trinh TALF, CPFF, PMCCF, SMCCF, PDCF, MMMFLF.

https://www.bsc.com.vn// | 11



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Q1/2020

2. Cuédc hop chinh sdch cda ECB (30/04 va 04/06): Tuong ty nhu FED, ECB
cling s& duy tri cac chinh sach hd trg kinh t& nham gidm thiéu tac dong cla
dich Corona Virus I&n nén kinh t& EU. Tuy ho van giit nguyén muc 13i suat & -
0.5% nhung d3 cho phép cac ngan hang & chau Au vay véi mire 13i suat -0.75%
nham khuyén khich hoat déng cho vay trong bdi cadnh kinh té& gidm téc. Tinh
trang kinh té€ & EU tiép tuc cho thay dau hiéu dang lo khi chi s PMI cla Durc
gidm xudng murc 45.4 trong thang 03 tir mirc 48 cla thang 02 va chi s6 PMI
clia Phap cling giam con 43.2 trong thang 03 tir mrc 49.8 clia thang 02. Hién
tai ho dang st dung céc cong cu sau:

e Cac hoat ddng téi cap von dai han bd sung (LTRO) s& dugc tién hanh
tam thoi, d€ cung cap ho tro thanh khoan ngay 1ap tirc cho hé thong tai
chinh khu vyc d6ng euro.

e Trong TLTRO llI, thay d&i cac diéu khoan cé lgi hon dang ké hon cho hé
théng ngdn hang vé thoi han va 13i suat chi tra.

e M6t chwong trinh mua thém tai sdn rong tri gid 750 ty euro théng qua
trai phiéu chinh pha, trai phi€éu doanh nghiép, va cac tai sdn khac nham
bom tién vao thj trudng tai chinh bi dnh hudng sau sic béi dai dich.
Thoi han mua rong du kién s& dugc tién hanh dén cuéi ndm 2020.

Bé&n canh d6, Lién minh chau Au c6 kha ning tap trung vao cac cong cu duoc
cung cap bdi quy ctru trg ESM clia Eurozone va Ngan hang Dau tu chau Au dé
hd trg nén kinh t&. Cac bd trwdng tai chinh cla Eurozone, Eurogroup, cé hai
tuan ( han cudi 07/04) dé dua ra y tudng hd trg nén kinh t& sau khi cac nha
I3nh dao EU that bai trong viéc dat thda thuan vao tuan trwdc.

3. Hop OPEC (09/06): Sau sy kién sup d6 vé dam phan cat giam san lwong
gitra Saudi Arabia va Nga trong cuéc hop OPEC vao mung 09/03, sy ran nit
gitta OPEC va Nga van chua cé dau hiéu thuyén gidm. Algeria chd tich cla
OPEC, nguoi da t6 chirc, tham gia nhitng nd lyc cla t6 chirc ndy nhdm hé trg
thi truong, d3 ndm trong s6 cac thanh vién thuc ddy cudc hop cta Uy ban Kinh
té clia OPEC (ECB) trong thang 4/2020. it nhat 4 thanh vién gdbm Saudi Arabia,
I3nh dao thuc té€ cha OPEC, UAE, Kuwait va Nigeria d3 ndi rd rang ho thay
khéng can cudc hop nhu vdy. Hon nita, tir ngay 1/4/2020, cdc nha san xuat
gbm Saudi Arabia va UAE cho biét ho s& san xuat san lwong diu thd & céng
suat tai da. Su kién nay sé& tiép tuc duy tri gid dau WTI nam duéi ngudng 30
USD/thung trwdc cude hop ciia OPEC vao thang 06. Tuy nhién, cling d3 ¢4 1 s6
chuyén bién tich cyc vé gid dau khi Téng thdng My Donald Trump va Téng
théng Nga Vladimir Putin ddng y qua dién dam, yéu cau cac quan chirc ndng
lvgng hang dau cha ho thdo ludn vé thi trwong ddu mé dang sut gidm trén
toan cau. vao ngay 31/03/2020. Day I3 tin hiéu kha lac quan cho thay Hoa Ky
c6 thé s& quay trd lai dam phan véi Nga va OPEC veé viéc cat gidm san luong
trong nitra cudi ndm 2020.

D&i véi tinh hinh trong nuwéc, cac tiéu diém trong quy 11/2020 bao gém
nhi¥ng van dé sau:
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1. Ky hop quédc héi thi 9 khéa XIV ( cudi thdng 05/2020): Chu tich Quéc
hoi Nguyén Thi Kim Ngan cho biét, dé 1y y kién vé nhitng van dé lén con y
kién khac nhau cia mét s6 dy an Luat trinh Qudc hdi tai Ky hop thir 9 téi, trong
thdng 4, UBTVQH sé t6 chirc Hoi nghi dai biéu Qudc hdi chuyén trach theo hinh
thire true tuyén. 5 du an luat s& dugc thdo luan tai Hoi nghi, trong d6 cé Dy
an Luat PPP; Dy 4n Luat Dau tu (stra d6i); Dy an Luat Doanh nghiép (stra déi).
Cac dy an luat nay sé 13 diém déng chu y trong quy téi vé cai thién tién do x{r
ly thd tuc hanh chinh va giadi ngan céc dy 4n dau tu cdng trong béi canh kinh
té dang cé dau hiéu gidm tdc tir dich bénh COVID 19.

2. Hwong ddn hoat déng thanh todn va chuyén tién lién quan dén kinh
doanh chuyén khdu hang héa. Thong tw 02/2020/TT-NHNN quy dinh Thanh
todn va chuyén tién lién quan dén kinh doanh chuyén khiu hang héa dugrc
thue hién trén co s& hai giao dich thanh todn va chuyén tién riéng biét: giao
dich chuyén tién thanh toadn cho hop déng mua hang héa va giao dich nhan
tién tir hgp déng ban hang hda. Giao dich chuyén tién thanh todn cé thé duoc
thue hién truwdce hodc sau giao dich nhan tién.Moi hoat déng thanh todn va
chuyén tién lién quan dén kinh doanh chuyén kh3u hang héa phai thuc hién
théng qua ngan hang dwoc phép. Thwong nhan chi dwoc thanh todn va chuyén
tién trong cung mot giao dich kinh doanh chuyén khau theo hop d6ng mua
hang hda va hgp déng ban chinh hang hda dé tai cing mét ngan hang duorc
phép. Thwong nhan dwoc s dung ngoai té trén tai khoan thanh toan bang
ngoai té cla thwong nhan dé, ngoai té mua cla ngan hang dugc phép dé
chuyén ra nuwdc ngoai thanh todn cho cac hgp déng mua hang héa.

3. Théng tw 28/2019/TT-NHNN quy dinh vé hoat déng thé ngdn hang.
Vira qua, Ngan hang Nha nuwéc ban hanh Théng tw 28/2019/TT-NHNN sira déi
Théng tu 19/2016/TT-NHNN vé hoat dong thé ngan hang. Ngudi dd 15 tudi
duwoc st dung thé tin dung phu. Thdng tu nay chinh thirc 6 hiéu lwc vao thang
04. Theo d6, d&i twong la chl thé phu cé thé la:

e Nguditlr dd 18 tudi trd 18n cé nang luc hanh vi dan sy day dd theo quy
dinh cha phap luat: Pugc str dung thé ghing, thé tin dung, thé tra trudec.

e Nguoitlr da 15 - 18 tudi khéng bi mat hodc han ché ndng luc hanh vi
dan su: Duoc st dung thé ghi no, thé tin dung, thé tra truwdc (quy dinh
mai).

e Nguditlr dd 6 - 15 tudi khong bj mat hodc han ché& ndng lwc hanh vi dan
su duoc ngudi dai dién theo phép luat dong y bang van ban vé viéc st
dung thé: Bugc st dung thé ghi ng, thé tra trudc.

4, Trwong hoc, bénh vién dwoc wu ddi cwoc truy nhdp Internet. Theo
Théng tw 02/2020/TT-BTTTT, mdt s6 d6i twgng dwoc hudng wu dai gid cwdc
dich vu vién théng cong ich truy nhap Internet bing rong cd dinh mat dat tra
sau, gbm: trudng hoc, bénh vién, UBND cap xa:

e 75.000 dong/thang/td chirc khi str dung géi dich vu truy nhap Internet
c6 tdc do tai thdng tin xuéng téi da tir 4 Mbps dén dudi 12 Mbps;
e 100.000 d6ng/thang/td chirc vdi goi cé téc d6 12 Mbps dén dudi 32

Mbps;
e 250.000 d6ng/thang/td chirc vdi géi cé tdc do tir 32 Mbps dén dudi 45
Mbps;
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e 450.000 dong/thang/td chirc vdi goi cé téc dd 45 Mbps tré 1én.
e Mbitd chirc chi dwoc hd tro st dung mot goi Internet clia chi mot doanh
nghiép vién théng.

5. Thwéng dén 3 thdng Iwong cho nhén vién VNPT, Vietnam Airlines.
Theo Nghij dinh 20/2020/ND-CP cla Chinh phi thyc hién thi diém quan ly lao
dong, tién luong, tién thudng ddi véi mot s6 tap doan kinh té, Téng cong ty
Nha nuwdc. Nghi dinh nay sé chinh thirc dp dung tir ngay 1/4/2020.Cu thé, Nghi
dinh quy dinh vé nguyén tac 1ap QuY tién thuwdng, phuc Igi ctia ngudi lao dong
va Ban diéu hanh trong céc doanh nghiép nay nhu sau:

e N&u lgi nhuan thuc hién khéng thap hon k& hoach, ngudi lao ddng va
Ban diéu hanh duwoc thuwdng khdng qua 03 thang tién luvong thuc hién;
e N&u lgi nhuan thyc hién thap hon k& hoach, mic thuédng 13 khdng qua
03 thang lwong thuc hién nhan vai ty 1€ % lgi nhudn thuc hién so véi loi

nhuan ké hoach.

e Trong do, tién thudng trd cho Téng gidm déc khdng qua 07 1an so véi
tién thudng binh quan cha ngudi lao dong.

Bang 4

Cac chi tiéu vi mé theo thing
Chi tiéu/Thang 2019M08 2019M09 2019M10 2019M11 2019M12 2020M01 2020MmM02 2020MO03
GDI? so v&i cung ky nam i 731 i ) 6.97 i ) 3.8
truwdc (%)
GDF,’ytd so v@i cung ky nam i 6.98 i i 202 i i 3.8
trudce (%)
PMI 51.4 50.5 50.0 51.0 50.8 50.6 49.0 41.9
IIP so voi clng ky ndm 10.5 9.7 9.2 5.4 10.4 55 23.7 5.4
trudce (%)
IIP ytd so vGi cling ky ndm 9.5 9.5 9.5 9.3 8.86 55 6.2 5.8
truwdc (%)
Téng doanh thu dich vu béan
I& hang hda so vdi cung ky 12.4 12.7 13.3 12.6 11.4 10.2 6.0 -0.8
nam trudc (%)
Téng doanh thu dich vu ban
I& hang hoa ytd so vai cung 11.5 11.6 11.8 11.8 11.3 10.2 8.3 4.7
ky nam trudc (%)
CPI 50 véi thang trudc (%) 0.28 0.32 0.59 0.96 14 1.23 -0.17 -0.72
CPI so voi clng ky nam 2.26 1.98 2.24 3.52 5.23 6.43 5.40 5.56
truwdc (%)
FDI dng ky ytd (tj USD) 13.2 15.76 18.30 20.60 225 4.83 5.64 6.60
FDI gidi ngan ytd (ty USD) 12.0 14.2 16.20 17.60 20.4 1.60 2.50 3.90
Xust khdu (tj USD) 25.9 233 24.2 22.6 225 19.0 18.6 20.0
Nhap khu (ty USD) 225 21.7 224 22,5 223 19.1 18.5 19.0
Can can T™ (ty USD) 3.4 1.6 1.8 0.1 0.2 0.1 0.1 1.0
Ty gid (USD/VND) 23,284 23,266 23,262 23,260 23,218 23,200 23,233 23,637
Tang trudng tin dung (%) - 8.4 - - 13.7 - - -

Bloomberg: BSCV <GO>
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Chi tiéu/Quy Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
GDP YoY (%) 7.38 6.73 6.88 7.31 6.79 6.71 7.31 6.97 3.82
IIP Yo (%) 11.6 12.3 10.7 9.4 9.2 9.2 10.3 7.4 5.8
Doanh thu dich vuy tiéu

duing va ban 12 hang 9.9 10.7 12.5 12.9 12 11.1 12.7 12.5 4.7
hda YoY (%)

CPI Yo (%) 2.66 3.23 3.57 3.44 2.63 2.65 2.23 3.66 5.56
FDI ding ky (ty USD) 3.91 12.3 3.4 5.68 5.12 5.18 5.46 6.74 6.60
FDI gidi ngan (ty USD)  3.88 4.5 4.9 5.18 4.12 4.98 5.1 6.2 3.90
Xust khau (ty USD) 55.8 58.2 64.3 63.9 58.7 63.9 71.8 688  59.08
Nhap khau (ty USD) 52.9 57.0 62.0 62.9 57.0 65.3 67.8 660  56.26
Cén can TM (ty USD) 2.8 1.2 2.3 1.0 1.7 1.4 4.0 2.8 2.82
Ty gi4 (VND/USD) 22,820 22,967 23260 23351 23,245 23,404 23,279 23,196 23,637
Téng trudng tin dung 3.5 6.35 9.52 14 2.28 6.09 8.4 12.1 0.68

(%)

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Thi truvong chirng khodn thang 03/2020

Bloomberg: BSCV <GO>

Tong quan thi truong

Trong thang 3, thi trwong ghi nhan mirc syt gidm manh khi tinh hinh dich
bénh c6 dién bién phirc tap va cudc chién gia dau giita cic thanh vién OPEC+
né ra. TAm dich dich chuyén tir Trung Qudc sang cac nwdc phat trién. Tam ly
nha dau tuv bj dnh hudng nang né bdi 4p lwc rut rong tir khéi ngoai trwdc
nhitng rdi ro cla thi trudng. Cac dong thai hd tro vé mat tién té va tai khda
cla cdc NHTW va Chinh phd trén thé gidi cling nhu Viét Nam chi phan nao xoa
diu chir chuwa thé gitp thi trudng hoi phuc tich cye. Tinh dén 31/03/2020, VN-
Index chinh thirc gidm manh -219.7 diém so vdi thoi diém cudi thang trudece (-
24.9% MoM) va HNX-Index ciing giam tuong ty -16.9 diém (-15.5% MoM).
Tinh dén hét quy 1, chi s8 VN-Index giam -297.35 diém (-30.9% QoQ), chi s6
HNX-Index gidm -9.87 diém (-9.6% QoQ).

So v&i thang 2, cdc nhém cé phiéu phan theo von héa cé van dong dong
thuan. Dong tién bi rat manh ra khéi nhém c¢d phiéu vén héa Ién va VN30.
Trong thang 3, san HSX c6 37 c6 phiéu ting, 340 c6 phiéu giam va 4 cd phiéu
khong ddi. 5 ¢6 phiéu hd trg VN-Index gom HPX tang 22.01% (gép 0.33 diém),
DTL ting 63.80% (gdép 0.1 diém), GAB ting 5.67% (gdp 0.1 diém), QCG ting
24.77% (gbp 0.1 diém), ABS ting 81.85% (gdép 0.1 diém). Cac cd phiéu khién
VN-Index giam diém manh nhat gdm VHM giam -31.59% (gidm -24.4 diém),
VCB giam -24.76% (giam -21.9 diém), VIC gidm -20.87% (gidm -21.5 diém), BID
gidm -32.2% (giam -17.1 diém) va GAS gidm -27.70% (giam -11.6 diém).

Xét Quy 1, thanh khoan binh quén trén 2 san gidm nhe -3.3% so v&i Quy 4
nam trwdc va duy tri & mirc 4,526 ty dong/phién va twong dwong 194 triéu
USD/phién. Thanh khoan trung binh 3 thang dadu ndm gidm manh so véi ndm
201, dong 9, dong tién tap trung vao nhém cé phi€u vén hda Ién va VN3O0.
Trong 372020, san HSX c6 41 cb phiéu tang, 340 cd phi€u gidam va 2 c6 phiéu
khong d6i, 5 ¢6 phiéu hd tro VN-Index gdm GAB ting 693.8% (gép 0.45 diém),
HPX tang 25.3% (g6p 0.37 diém), LGC ting 12.4% (gbp 0.27 diém), VCF ting
12.9% (gép 0.18 diém), QCG tang 34.2% (gép 0.11 diém). Cac cb phiéu khién
VN-Index giam diém manh nhat gdm VIC gidm -27.5% (giam -30.90 diém), VCB
giam -31.3% (gidm -30.32 diém), VHM gidm -35.1% (giam -28.73 diém), GAS
giam -41.5% (gidm -21.61 diém) va SAB gidm -45.05% (gidm -17.8 diém).
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Bang 6 Bang 7
Bién ddng 6 thang gan nhat trén san HOSE Bién ddng 6 thang gan nhat trén san HNX
Théang Chisé th ;I;"?;ng (ngt\iliint\;‘ggng) Thang Chisé th ;I;"tl;v)'ng (ngl\\/ic:nt;g%ng)
3 662.53 4.73 2,312.03 3 92.64 1.43 184.05
2 882.19 3.36 3,020.00 2 109.58 0.81 211.55
1 936.62 2.35 3,206.04 1 102.36 0.47 192.02
12 960.99 3.69 3,279.93 12 102.51 0.56 194.72
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 0.61 186.38

Nguén: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Dién bién nhém cd phiéu

Céac nhom c¢d phiéu phan theo vén héa cé dién bién dong thuan. Trong tuan
dau tién cla thang 3, hau hét cdc nhdm cd phiéu duy tri van dong di ngang.
Tuy nhién, dién bién tiéu cuc khi dich bénh bung phat lai tai Viét Nam va dich
chuyén sang cac nudc phat trién da kich hoat dong tién roi khéi cé phiéu vén
héa I&n. Nhdm VN30 va nhdm LargeCap ghi nhan hiéu suat giam manh lan
lwot 1a -26.6% va 27.7% trong khi hiéu suat cia MidCap, SmallCap va Pennies
gidm lan lugt -15.9%, -16.8% va -11.5%. Thj trwdng diéu chinh trén dién réng
v@i cdc nhém vén héa 1én chiu dp lwe I&n nhat.

Do thi 9
Bién bién ctia cac nhém co phieu

120 -
100 -

80 - ‘1:‘
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@ \/N 30-IndeX e | argeCap s Vid Cap SmallCap e Penny

Nguén: Bloomberg, BSC Research

Trong quy 3, thi trvdng c6 18/19 nganh gidm diém. Trong d6, nganh Du lich
va gidi tri gidm manh nhat véi hiéu suat -37.2% do sy diéu chinh cla c6 phiéu
HOT va VIC v&i mirc gidm lan luwot 13 -48.9% va -27.5%, nhém Bao hiém giam -
37.1% véi BVH (-46.1%), nganh Dién, nudc & xang dau khi dot gidam -36.8%.
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Do thj 10

Nganh cap 2 quy 1 2020
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Dulichva Gidi tri  -37.229%
Bao hiém -37.10% I

Dién, nwéc & xang dau khi @6t -36.79% EEE————————
Hang ca nhan & Gia dung -35.79%

Daukhi  -35.28%

O t6 va phuy tung
Dich vu tai chinh
B4t dong san
Thuc phdm va d6 udng
Ngan hang

Cong nghé Thong tin
Tai nguyén Co ban

Xay dung va Vat liéu

Vién thong
Hang & Dich vu Cong nghiép
Hoa chat

Y té

Truyén thong

-50%  -40%

Quy md von hda

|
|
-35.09%
-30.38% I
-29.78%
-28.28% I
-28.18%
-28.16%
-26.49%
-25.19%
-19.35% I
218.17%

-15.54% O
-15.43% I
7.57% ——

-30%  -20%  -10% 0% 10% 20%

Nguo”‘n: Fiinpro, BSC Research

Von héa trén ca 2 san dat 2,496 nghin ty déng twong dwong 107.6 ty USD
giam manh -23% MoM, -28% QoQ. San Upcom gidm manh xudng mirc 679.8
nghin ty cudi thang 3. Tinh trong thang 3, trén san HOSE khéng cé c6 phiéu
niém yét [an dau, 64.5 triéu c6 phiéu niém yét bd sung va khdng cé ¢ phiéu
hdy niém yét; 4.6 triéu ETF niém yét bs sung, 32.3 triéu ETF hay niém yét;
khéng cé trai phiéu niém yét [an dau va trai phi€éu hdy niém yét; 16.9 triéu CW
hly niém yét.

Vé quy mo niém yét trén san HOSE tai ngay 31/3, san dang niém yét 88.9 ty
c6 phiéu twong dwong 889.7 nghin ty dong (95.62% gid tri thi trvdong), 349.2
triéu trdi phi€u twong duong 34.9 nghin ty dong (3.75% gia tri thi truong),
495.2 triéu chirng chi ETF twong dwong 4.95 nghin ty dong (0.53% thi trudng).

D6 thj 11

Vén héa thj trudrng
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Vén héa HNX (phai)

Ngudn: Bloomberg, BSC Research
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Dién bién chi sd P/E 2 san
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Thanh khodn binh quan toan thi truong

Thanh khodn binh quéan trén 2 san ting +18% so vé&i thang 2/2020, va duy tri
@ muirc 5,058 ty dong/phién va twong (rng véi gan 217 triéu USD/phién.
Thanh khoan tdng manh sau tuan dau tién cta thang 3, cho thay tdm Iy hoang
loan cGa nha d4u tu trudc bién dong manh cla cac TTCK chl chét va dién bién
kho ludrng cda dich bénh. Bén canh dé, hoat déng co cdu danh muc cta céc
quy ETF cling phan ndo [am ting tinh thanh khoan cho thij truong.

Xét Quy 1, thanh khoan binh quan trén 2 san giam nhe -3.3% so v&i Quy 4 nam
trudc va duy tri & mirc 4,526 ty dong/phién va twong duong 194 triéu
USD/phién.

Do thi 12
Gia tri giao dich binh quan
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2,000

05/19— GTCZIgjbmh o|uan09/19 GT]GJlg]b nh quan % ang 03/20

Ngubn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E clia VN-Index sut gidm vé mirc 10.27 twong trng -25.3% MoM, -33.3%
QoQ va HNX-Index ciing quay tré lai mirc 7.00 twong irng -15.4% MoM, -
5.82% QoQ. P/E clia san HSX giam manh trd vé dudi mirc trung binh 5 nam.
So v@i thang 2, P/E cla chi s6 VN-Index gidm xuéng vi tri th&r 10 va HNX-Index
gilt & vj tri thi 20 trong khu vire Chau A.

Ngudn: Bloomberg, BSC Research

Po thi 14

Chi sd P/E ctia VN so véi cac nudc trong khu vue
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Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research
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Giao dich cla khdi ngoai

Trong thang 3, khéi ngoai ti€p tuc ban rong manh trén ca hai san HSX va HNX.
San Upcom trong thang 3 cling chiu ap luwc ban rong vdi gia tri ban 13 -114.5 ty
doéng, ho tap trung ban -59.1 ty d6ng BSR va -34.8 ty déng QNS trong khi mua
rong 33.2 ty déng VTP.

Do thi 15
Dién bién giao dich kh&i DTNN trén 2 san
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Ngu6n: BSC Research

Trong thang 3, khéi ngoai ban rong trén san HSX -7,838 ty dong véi 249 cb
phiéu bi ban rong va 103 ¢6 phi€u dugc mua rong, ban rong -854 ty dong trén
san HNX vdi 140 c6 phiéu bi ban va 74 c6 phiéu dugc mua. Trén san HSX, khéi
ngoai bdn manh cdc ma MSN (-1,377.9 ty déng), HPG (-1,054.2 ty dong), VHM
(-663.9 ty ddng), VIC (-553.3 ty ddng), VRE (-516.3 ty ddng) va mua cac m3
FUESSVFL (202.4 ty dong), PHR (116.7 ty déng), VNM (99.4 ty dong). Trén san
HNX, nhdm nay tap trung ban SHB (-517.4 ty déng), PVS (-257.1 ty déng) va
mua ART (4.9 ty déng), VCS (4.0 ty dong).

Bang 8 Bang 9
Tép 10 cd phiéu mua ban rong trén HSX thang 3 Tép 10 cd phi€u mua ban rong trén HNX thang 3
M3 Gié\tri - Gié‘tri Gié‘tri Gié‘tri
(ty dong) (ty déng) M3 (ty déng) M3 (ty dong)
FUESSVFL 202.43 MSN (1,377.86) ART 4.95 SHB (517.37)
PHR 116.73 HPG (1,054.17) VCs 4.00 PVS (257.09)
VNM 99.42 VHM (663.91) SLs 2.80 HUT (47.86)
CTG 38.12 VIC (553.33) KLF 1.85 TNG (17.91)
SCS 22.73 VRE (516.35) NBC 1.60 NTP (9.46)
TCH 17.31 VIC (416.43) LAS 1.46 SHS (3.74)
LDG 12.74 SVC (309.51) sDT 1.40 IDJ (3.52)
SAB 12.37 E1VFVN (302.71) CEO 1.29 PGS (3.12)
NLG 9.15 GAS (234.56) wces 114 PLC (2.30)
D2D 8.34 VCB (230.35) sDé 1.12 855 (2.12)
Ngudn: BSC Research Nguén: BSC Research

Bloomberg: BSCV <GO>
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Trong Quy 1, khéi ngoai ban rong trén san HSX -9,581 ty déng va&i 236 ma bi
ban va 128 ma dugc mua, ban rong -1,511 ty déng trén san HNX véi 164 m3
bi bédn va 92 ma dwgc mua. Trén san HSX, khéi ngoai ban manh cac ma MSN (-
1,730.2 ty ddng), VIC (-890.0 ty ddng), HPG (-725.5 ty dong), VHM(-514.0 ty
ddéng) va mua cdc m3 PGD (1,017.7 ty déng), MWG (587.7 ty dong), FUESSVFL
(202.4 ty d6ng). Trén san HNX, nhdm nay tap trung ban SHB (-593.9 ty dong),
PVS (-354.1 ty déng), HUT (-54.5 ty dong) va mua VCS (28.3 ty dong), ART (8.5
ty déng). San Upcom ciing c6 sy tip trung mua ban nhat dinh véi gia tri ban
rong dat -139.3 ty déng tap trung vao ban -67.8 ty déng ACV, -47.2 ty déng
LPB va -27.9 ty dong BSR trong khi mua rong 54.8 ty dong VTP, 46.3 ty dong
VEA.

Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX Quy 1 T6p 10 c6 phi€u mua ban rong trén HNX Quy 1
ME g M () done) Vi ey M (5 cone
PGD 1,017.66 MSN (1,730.23) VCS 28.33 SHB (593.88)
MWG 587.71 VIC (890.05) ART 8.55 PVS (354.07)
FUESSVFL 202.43 HPG (725.55) SLS 6.61 HUT (54.48)
CTG 165.55 VHM (514.03) NBC 4,75 NTP (52.27)
VNM 163.35 VRE (485.52) LAS 3.55 DGC (23.99)
PHR 116.90 VIC (478.17) AMV 3.50 TNG (17.72)
PNJ 80.45 NVL (478.02) NRC 2.66 SHS (17.27)
DGW 57.32 VCB (463.57) PVC 2.32 NDN (13.89)
SCS 38.09 SvVC (421.46) KLF 1.81 PLC (12.54)
SAB 30.15 POW (339.60) SD6 173 CEO (6.27)
Nguén: BSC Research Ngudn: BSC Researc

Bloomberg: BSCV <GO>
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Trién vong thj trudng quy 11/2020

T mot dém Ilra nhé tai thanh phd Vi Han — Trung Quéc thang 12, dich virus Covid —
19 d3 nhanh chéng lan réng trén quy md toan cau va trd thanh dai dich véi 202 qudc
gia va vung |3nh thé ghi nhan dich bénh. Néu nhu cudi thang 2 thé gidi méi ghi nhan
83,000 ngudi nhiém va hon 2,800 ngudi tir vong tai 51 qudc gia thi thang 3 dich bénh
d3 bung phat véi 858 nghin ca nhiém vao 31/3, trong dé 178 nghin ca hoi phuc va 42
nghin ca t& vong. Hién tai hon 3 ty ngudi cha 70 qudc gia, trong d6 cd nhiéu trung
tam kinh t& 1&n cla thé gidi nhu My, Chau Au, Chau A Thai binh dwong, duoc yéu cau
& nha trong nd lyc chéng dich cla céc chinh phu.

Anh huéng tiéu cuc tir Dich Covid-19 d3 vuot qué nhitng du bao ban dau khi dao 16n
tlr théi quen sinh va tiéu dung cla cdng ching dén hoat dong san xut, lwu thong cla
chudi san xuat toan cau. Dén gitta thang 3, Trung Quéc da co ban kiém soat dich bénh.
Du vay, khoi phuc san xuat van gip kho khan do hoat ddng san xuét va tiéu dung cla
cdc thi trwdng ch chdt ngung tré. Sy dong bd ctia cac khu vire chd chét sau dich bénh
s& 1a y&u t6 quan trong dé hoat déng san xuat, kinh doanh va tiéu dung cé thé trd lai
trang thai binh thudng.

DP6i phé véi dnh hudng dich bénh, cac qudc gia d3 thuc hién cac chinh sich kich cau
két hop ca tai khda va tién té cé quy mo 1dn va quyét liét chuwa cé tién 1&. FED mac du
tham gia vao xu huéng gidm I3i sudt chdm hon NHTW cdc nwdc Trung Qudc, Han
Qudc, An Do, cac nude Asean, ... (30 qudc gia ha 13i sust thang 3) nhung d3 hanh dong
quyét liét dua I3i sudt vé mrc 0% - 0.25% sau 2 lan giam |3i suat trong thang 3. FED
dong thoi kich hoat mat loat cac cong cu hd tro thanh khodn thj trvong ké tir cudc
khdng hoang 2008 va ban hanh goi ndi ldng dinh lwvgng mua khéng gidi han Trai phiéu
chinh pht va chitng khodn bdo ddm bang thé chap. FED ciing dua ra cong cu mdi
nham cung cap tin dung cho céc doanh I&n duoc x€p hang dau tw bang cach mua lai
trdi phi€u doanh nghiép trén thj trvdng so cdp va thir cap.

Cung vdi d6, quéc hdi My ciling théng qua géi tai khda 2 nghin ty USD, tuwong duwong
10% GDP va gap doi gia tri géi khiing hodng 2008, hd trg nén kinh t& théng qua gidm
thué, ho tro doanh nghiép vira va nhd va truc ti€p hd tro cac linh v thiét hai ndng
tlr dich bénh. Cac chinh sach twong ty cling duoc ghi nhan tai EU, Nhat Ban va céc
qudc gia khac.

Dich bé&nh Covid-19 lan réng d3 gay tdm ly hoang loan trén tat ca céc thj trudng trong
thang 3. Céc chi s& MSCI cdc thj trwdng phat trién, MSCI khu vue mdéi néi, MSCI khu
vuc bién (theo ty gid USD) cé mirc giam 1an lwot -12.2%, -14.1% va -22.7% trong thang
3, dwa murc giam quy | cla cac chi lan lugt -21.4%, -23.9% va -32.3%. Thi trudng hang
hda (Bcom Index) cling chirng kién muirc sut gidam -23.5% trong quy |, déng gbp chi
yéu tlr mirc giam -66% cla dau trong khi vang la hang hda tang diém duy nhat 3.3%.

Thi treong tién té, USD Index tang 2.8% quy |, USD tdng gia hau hét so vai cac déng
tién khac du da gidm I3i suat gan vé 0%. Déng ndi t& RUB (Nga), BRL (Brazil), IDR
(Indonesia), THB (Thailand) giam gia lan luot -27.4%, -27%, -17.1% va -8.7% so V0
USD. VND chi giam gid -1.8%, la ddng tién &n dinh trong khu virc va quéc té.
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TTCK Viét Nam van déng chung xu hudng thi treong khu vue va thé gidi. VN-Index
giam nhe trong thdng 1 va mic gidm tang dan trong thang 2 va thang 3. Chi sé cé
murc gidm manh 24.9% trong thang 3, dwa murc gidm quy | 1&n mdrc -31.1%. Dién bién
tiéu cye tir thi trwdng thé gidi, tinh hinh dich bénh dnh huwdng tdm ly va khdi ngoai
day manh ban rong anh hudng manh lén chi s6. Mrc giam VN-Index van con thap
hon mirc giam -32.3% MSCI khu viee bién nho ty gia 6n dinh.

Trudc dién bién tiéu cyc cla dich bénh, BSC tap trung cap nhat thong tin, danh gia
va du bao tac dong anh hudng qua 3 bao cao: Bao cao tac dong Virus Corona (Link),
Bdo cdo dich Covid-19 (bdo cdo lan 2) (Link) va Bdo cdo dich SARC-Cov_2 (bdo cdo lan
3) (Link). Ching tdi thue hién céc bdo cdo chia sé tdm nhin cho nha dau tu nhu Bio
céo trién vong nganh 2020 (Link), Bdo céo trién vong nganh Ngan hang (Link), nganh
B30 hiém nhan tho (Link), Bdo cdo tac dong sut gidm gid dau 1én nhom cd phiéu (Link).
Nhiéu cé phiéu giam sau ciing |a co hdi cho hoat déng dau tu dai han. Ching tdi cling
thuwe hién cac bao cdo phan tich co hdi dau tu trong quy | cac c6 phi€u QNS (Link),
PNJ (Link), PVT (Link), DHG (Link), DHG (Link), DGW (Link), DRC (Link), FPT (Link), VHC
(Link), MWG (Link), AAA (Link), VNM (Link), KDH (Link), SAB (Link), KBC (Link), ACB
(Link), GMD (Link), cAp nhat nhanh 21 céng ty qua iBroker (Link) cling nhu cung cap
cdng cu dau tw qua i-Invest (Link).

Cac nwdc tdm dich d3 thuc hién cac bién phap manh dé kiém soat dich bénh. Dién
bién dich bénh du vay van con kha phurc tap va kho luong. Clng véi cac chinh sach
hd tro kinh t&, kiém soat dich bénh sém 1a van dé trong y&u dé cé thé vuc day cac
nén kinh té trudc ngudng clra khiing hodng. Thong tin nay van 13 yéu t6 tac dong Ién
dén trién vong kinh t&, tdm ly thi trwdng va qua dé tac déng l1én cac TTCK trong thoi
gian t&i. Cung v&i d6, nhitng théng tin cling ¢d tdc déng dén thj trudng trong thang 4
nhu sau:

Dich Virus Covid-19 anh hwé'ng manh dén nén kinh té Viét Nam, nhiéu chinh sdch
hé trg dd dwoc dwa ra nhung Chinh phu coi kiém sodt dich bénh la céng tdc trong
tdm hién tai. Cac chi tiéu kinh t& vi mé — xa héi quy | déu sut giam trong thang 2: (1)
GDP quy | ting 3.82%, mirc thap nhat ké tir 2009. Cac déng lyc tang trwdng nhu khu
viee dich vy, cdng nghiép — xay dung va néng — 1am — thay san déu sut giam; (2) Téng
von dau tu toan xa héi chi tang 2.2%, trong d6 FDI giam 20.9% so cung ky; (3) Kim
ngach XNK quy | tdng 0.5% cung ky, so liéu thang 3 gidam 4.1% so thang trudec; (4) CPI
co ban binh quan quy 1/2020 tang 3,05% so vdi binh quan cung ky; (5) Khach qudc té
quy | giam 18% so cung ky trong dé s6 lwong khach thang 3 gidm 63.8% so thang 2.

Chi s6 PMI gidm manh tir 49 diém thang 2 vé 41.9 diém théng 3. Cac diéu kién kinh
doanh d3 suy giam véi mirc d6 manh nhat ké tir khi khdo sat bat dau vao thang
3/2011 khi san luvgng, s6 lwvgng don dat hang mdiva viéc lam gidm & mirc ky luc. Trién
vong kinh doanh dang xau di nhanh chdéng va con dnh hudng tiéu cyc tang trudng
quy Il néu dich bénh khéng sé&m kiém sodt.

Nham d6i phé dich bénh NHNN d3 diéu chinh I3i suat diéu hanh tir 0.5% - 1%. Cung
vGi chinh sach gidm, hoan, gidn ng, gitt nguyén nhém ng véi cac doanh nghiép, cac
NHTM ciing dang ky tong sé v6n 285 nghin ty vdi 13i suat thap hon 0.5% - 1% so vdi
mat bang cho cac doanh nghiép bi anh huwdng tir dich bénh. B6 tai chinh ciing dé xuat
gia han tién ndp thué GTGT, tién thué va thué dat. Chinh Phd cling dang xem xét sém
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dwa ra géi hd tro an sinh 30,000 ty, theo d6 nguwdi nghéo va ngudi that nghiép cé thé
duwoc ho tro 1 tridu dong/thang.

Cac chinh sach cda Chinh phl hién tai cling twong déng véi chinh sdch cla cic nwdc
nham han ché anh hudng tiéu cyc dich bénh. Tuy nhién, cac chinh sach hd tro hién
tai van kha khiém tén so véi cac nwdc khac do Chinh phi dang tap trung moi ngudn
lwc dé chdng dich. Tha tuwdng Chinh phd vira ban hanh Chi thi s6 16/CT-TTg sau khi
cong b6 dich Covid-19 toan qudc, theo dé thuc hién cach ly toan x3 hdi trong vong 15
ngay ké tir 0 gioy ngay 1/4/2020 trén pham vi toan quéc. Viét Nam d3 c6 207 ca nhiém
dich va 2 tuan tdi cling |a thoi diém vang dé kiém soat dich bénh khéng lay lan rong.
Chi khi dich bénh dugrc kiém soat thi co hdi hdi phuc méi cé thé dién ra vao nira sau
nam 2020.

Mgt bang c6 phiéu giém vé mirc thép, chi s6 P/E va P/B cta VN-Index vé mirc thép

trong vong 10 ndm. Tinh dén 31/3, P/E va P/B cla VN-Index d3 giam 25% so cudi
thang 2 vé 10.3 va 1.5.

Do thi 16
Dién bién chi sé P/E ctia VN-Index tir 2013

23 4
21 19.56
17.99
19 +
17 - N 15768
/\/ AN 11
13 - \/\/\A R :
11 - =T \
9 - — 10.56
————
2013 2014 2015 2016 2017 2018 2019
——— Price Earnings Ratio (P/E) average 5 year P/E
+1STDEV -1STDEV
+1.65STDEV = -1.65STDEV

Kh6i ngoai ban rong 331 triéu USD trong thang 3, nang téng gia tri ban rong quy | 1én
376 triéu USD. NDT nuwdc ngoai cé chudi ban rong 33 phién lién ti€p, anh hudng dang
ké I&n dién bién thij trudng. Gia tri ban rong cla khéi ngoai cé dau hiéu gidm vao cudi
thang 3 va dy kién s& gidm dan vao thang 4 do ap lwc co cdu khéng con nhiéu sé mé
ra co hdi héi phuc cho chi s6. Cung véi do, l1an séng dang ky mua cé phiéu quy cta cac
cdng ty niém yét ddy manh trong thang 3. 22 cong ty niém yét vdi gia tri dadng ky hon
154 triéu USD tinh theo thij gid cudi thang 3. Gid c6 phiéu gidm xu hudng nay sé con
ti€p tuc ma rong trong thang 4 va la dong tién giup 6n dinh thj truong.

Kinh té thé gidi c6 thé tranh dworc khiung hodng do djch Covid-19. Dich virus COVID-
19 dang tan phda nén kinh té cdc nudc trén thé gidi. Sau 12 ndm sau twong duwong véi
mot chu ky kinh t& tir cudc khiing hodng do ng dudi chuan tir My, nén kinh té thé gidi
dang ti€n gan kha nang khing hoang néu dich bénh khdng sém dugc kiém soat. Cac
t8 chirc tai chinh qudc té ha dy bao ting trwedng gdn mot nira so du bdo trudce dich
va kich ban tiéu cuc gan nhu khéng tang trudng.

https://www.bsc.com.vn// | 24


http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=2&_page=1&mode=detail&document_id=199607

BSC

BSC RESEARCH

Vietnam Quarterly Review

Q1/2020

Bang 11
Dy bdo tiang trwd'ng kinh té thé gidi trwdc va sau dich
T6 chirc Dau nam .2020 Tich cuc Tieu

(trwdce dich) cuc
Moody 2.40% 2% -0.10%
Oxford Economic 2.50% 0% -1.30%
Deustche Bank 2.40% 0.70% <0%
OECD 2.90% 2.40% 1.50%
Fitch Rating 2.50% 1.30% <0%
Institute for International 2.60% 1.60% 1.00%
National Australia Bank 3.20% 3.00% 2.40%
Bank of America Merrill Lynch 3.10% 2.20% 0%
Morgan Stanley 3.20% 0.90% -0.60%
Goldman Sachs 3.20% 1.25% -1.00%
Binh quan 2.80% 1.54% 0.24%

Theo du bdo cla céc t6 chirc tai chinh trén thé gidi, nhdm cac qudc gia c6 nén tang
yé&u va chiu dnh hudng nang né cta dich bénh nhu Trung Quéc, Nhat Ban, EU s& khé
tradnh khoi nguy co suy thodi ngay ca khi khéng ché& dugc dich bénh trong Quy Il. kinh
té Trung Quéc sé sut gidm manh 9-10% trong quy | va ca nam tang trudng khoang 3-
4%. Cac nudc thudc khu vire EU v8n d3 tiém &n nhiéu rdi ro suy thodi do dan sé gia,
ng cdng & murc cao lai phai d6i mat véi cu sdc dich bénh va dp lwc tir cic bién phap
phong tda manh mé& nén tang trudng du kién sé thu hep tir 0,5 - 1,0% trong nam
2020.

Hién tai cac qudc gia chu chét dua ra nhiéu quy dinh chdng dich va trién khai cac goi
hd tro vé chinh sach tién té va tai khéa chua cé tién [& d3 ngdn chin suy thodi va
khdng hodng kinh té&. Cac chinh sach trién khai c6 phan quyét liét va khan cap hon so
v@i cac gidi phap da dwoc si dung cudc khiing hoang 2008. Du dia ndi long tién té va
kich thich tai khda khdng con nhiéu khi mat bang |3i suat cla céc trung tdm kinh té
lén MY, Chau, Au va Nhat da vé mirc 0 va am cling nhu ty 1& no cong ting cao. Nén
kinh t&€ do vy dang & trang théi chdng chénh trwdc mét cudc khing hodng va yéu td
quyét dinh nam & thoi gian nhanh hay chdm kiém soét dich bénh.

Bang 12
Cac yéu t6 anh hudng dén thi trwéng trong thang 3 va quy Il ndm 2020:

Sy kién Tac déng dén TTCK
Dich bénh Virus Covid-19 bung phat tai My, Chau Au, Canada, ... khu Anh hudng tam ly, tiéu dung va
vire chiém gan nira GDP toan cau. chudi sdn xuat quéc té

Kinh t& vi m6 anh hudng tiéu cyc tir dich bénh. Chinh sach céch ly toan  Tiéu cyc 1&n tdng trwdng ngdn han
xa héi trong vong 15 ngay |a cap thiét nhung s& anh huwdng dang ké dén  quy Il, tich cuc nira sau ndm néu

tdng trudng quy |l.

dich bénh kiém soat

Mt bang c6 phi€u gidm vé mirc thap trong 6 ndm qua, thi trvong cé  Tich cuc, hd tro cho hoat ddng dau

dau hiéu ban qua.

tu trung dai han

Hoat déng cong bé KQKD quy | ndm 2020 va mua dai hdi cd déng Tich cwc ngan han

thuong nién.

Cac quy ETFs dua trén bo chi sé VNFin lead Index va VNDimond Index Thém Iwa chon cho NDT

thwc hién chao ban.
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Céc ETFs cdng bd co cdu danh muc quy Il ndm 2020, MSCI ra soat ndng  Tang thanh khoan cho thi truong
hang va tang ty trong Viét Nam

Hoat ddng rat vén cla khéi ngoai trong quy |, ¢ thé kéo dai sang dau Tac déng tiéu cuc
quy Il

Théng tin quan trong lién quan dén
H6i nghi TW Pang thang 5 va Qudc hdi thang 6 nhan sy cling nhu phat trién KT - XH
ECB hop chinh sach tién té 4/6, FED hop 9 - 10/6 Quan diém vé nén kinh té&, dinh

huéng chinh sach

Xung dot dia chinh tri gia tang tai Syria va cac nguy co xung dot cac nwdc Anh huwdng gid dau, tdc ddng cuc bd
vung Vinh.

Ngudn: BSC Research

Dién bién thj trudng ndm ngoai du bdo cla ching t6i khi VN-Index rét sau dudi
ngudng hd tro 873 diém. Hiéu ng gidm diém lan truyén tir cic thi trudng chi chét,
khéi ngoai ban rong manh va tadm ly suy yéu d3 kich hoat hoat dong bédo thao trén
dién rong. Thj truong cé dau hiéu ban qué khi P/E VN-Index gidm vé mirc 10 du vay
yéu t6 co ban cla cd phiéu chua dwoc quan tam khi bi bao vay bdi nhiéu théng tin
tiéu cwe tlr dich Covid-19. Dwa vao cdc md hinh dinh lugng dua trén ty 1& s6 nguoi
chita khoi va ngudi nhiém méi va théng ké su kién, ching t6i du bao dinh dich trong
khodng tir 22/4 dén 9/5, trudrng hop xau nhat vao 8/6 /2020 (Phu luc trang 27-29).
Xu huwéng VN-Index quy Il dy bdo giao dich gidng co va hoi phuc dan. Vung van dong
gia chi s6 tir 600 - 800 diém. Trong thang 3, VN-Index dy bao giao dich giang co trén
635 diém trong vai tuan dau thang 4 va cé xu hudng hodi phuc rd rang vao nlra cudi
thang 4. Dién bién dich bénh thé giéi néi chung va Viét Nam ndi riéng, cac chinh sach
hd tro kinh t& quyét dinh cao dd va trwong do cla dot hdi phuc.

- Trudng hop tich cuc, VN-Index tich Ity trén 635 diém va cé thé ting dan cudi
thang 4 khi cé thong tin ho tro.

- Trudng hop tiéu cyc, VN-Index tiép tuc do ddy trong vung tich Ity 535 — 635
kéo dai tir 2014 - 2016 néu dién bién dich bénh tiéu cyc va dp lwc thoai von tir khoi
ngoai.

NDT c6 thé tham khdo mét s6 chi d8, va cac bdo cdo cap nhat trong cac thang:

e Nhédm nganh va cé phiéu dugc ching toi danh gid kha quan trong Bdo cdo trién
vong Nganh nam 2020 (Link);

e Nhdm c6 phiéu gidam manh trong nganh cé sirc bat Ién nhw Ngan hang, Ban 1é, cong
nghé théng tin — buwu chinh vién thong;

e Nhém c6 phi€u hudng |gi tir dich bénh nhu Y té, Duoc;

e Cac cd phiéu Tién ich, c6 phiéu cé tinh phong thi cao va tra cd tirc cao;

e V& dai han, céc c6 phi€u khuyén nghj clia BSC sé& dugc dé cap trong cac Bao céo
trién vong Nganh nam 2020, cdc c¢d phiéu cé chuyén bién tét dwoc khuyén nghi
trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh nghiép
(link).
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Phu luc: Cac mé hinh dinh lweng dw bao dinh dich COVID-19

Dién bién dich bénh trong nwéc phu thudc vao dién bién chung cla dich trén toan thé gioi.
Ngay ca hién tai, Viét Nam dang nghiém tdc va cé sw chuan bi trong viéc dbi phé véi dién bién
dai dich tré nén phtrc tap, chi khi c6 sy kiém soat trén toan dién thé gi¢i vé dich khi d6 1a diéu
kién du dé xac dinh dién bién dai dich tai Viét Nam dwoc kiém soat ca trong Ian ngoai. Chang
t6i thwe hién cap nhat di¥ liéu cac mé hinh dw bao dinh dich trén toan thé gi¢i & cac béo céo
Dinh lwong trudc do, gian tiép nam bat thdi diém tinh hinh dich tai Viét Nam tré nén kha quan
hon.

- Tiép can 1: Dy bao dinh dich COVID-19 dya trén Ty |& gitra S6 nguwdi dwoc chira khoi

trong ngay va Sé nguwdi nhiém mai trong ngay.

Dy bao dinh dich: khoang ngay 22/04/2020.

- Tiép can 2: Dy bao dinh dich COVID-19 dwa trén Théng ké sw kién.
Dw bao dinh dich COVID-19 trong trwdng hop binh thwédng: tir 28/04/2020 — 09/05/2020.
Dw bao dinh dich COVID-19 trong trwedng hop xau nhat: vao khodng ngay 08/06/2020.

1. Dw bao dinh dich COVID-19 dwa trén ty |& sé ngwei dwoc chiva khéi trong ngay
va s ngwdi nhiém méi trong ngay.
Nhw da dé cap trong bao cao COVID-19 lan trwdc, Phong PTNC da st dung mé hinh dua
trén ty 1& gitba sé nguoi dwoc chivra khéi trong ngay va sé ngudi nhiém méi trong ngay dé dw
bao dinh dich COVID-19. Chung t6i xin phép dwoc nhac lai dang ctia md hinh:

56 ngwvi dwoe chiva khoi trong ngay

58 ngwivi nhiem méri trong ngay R=at R+ T

Theo nhw bao cao trwédce, dinh dich xay ra khi R = 100% va dinh dich dwoc wéc lwong tr bao
céo do roi vao ngay 13/8/2020. Tuy nhién, dién bién cla dich COVID-19 da dién bién tich cuwc
hon du kién ban dau, khi ty 18 R da dat trén 100% kha s&m vao ngay 21/2, va dich bénh trén
thé gidi trong khodng thoi gian tir 21/2 dén 5/3 ciing c6 nhirng chuyén bién kha tét khi sé ca
nhiém mé&i khéng tdng cao va sd nguoi dwoc chira khéi ngay mét nhiéu hon. Nhung ké tir
ngay 6/3, sé nguei nhiém maoi da tang 1én dot bién, véi tam dich chd yéu nam tai cac nuwéc
chau Au. Vi vay, ty 1& R da bi gidm xubng va céa thé gi¢i bat dau mét giai doan mai cla dich
COVID-19. Do dé, hién nay chiing ta sé dy doan dinh dich mé&i trong giai doan nay, va hwéng
di sé 1a dwa trén qua trinh tao dinh dich cla giai doan dau tién (ttr dau — 21/2). Thyc hién wéc
lwong theo méd hinh trén trong khoang thoi gian d6, ta thu dwoc két qua la phwong trinh sau:

R = —0.04541 + 0.194048R _, + 0.005818T

Thwe hién wéc lwong dy bao theo phuwong trinh trén cho giai doan hién tai, ta thu dwoc két
qua
R = 100% vao khoang ngay 22/04/2020.

Dw bao dién bién cta ty 1& R dwoc biéu dién bang dé thi dwdi day:
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Thuwe hién hdi quy cho sb ca nhiém méi (N) ta thu dwoc phwong trinh sau:
N =5153.183 + 0,185712 « N_, + 0.619859 « N_,

Thuwc hién wéc lwong dw bao cho mé hinh trén, véi dinh dich & ngay 22/4, ta c6 tdng lwong
ngw®i nhiém vao hom dé la 1,138,279 ngudi (khdng bao gébm Trung Quéc), néu bao gébm
cé Trung Qudc thi sé roi vao khoang 1.22 triéu ngudi.
Céch dy bdo danh gia trén chwa thwc hién dwoc cho riéng Viét Nam vi can phai cé théng sb
vé sb nguoi duwoc chira khdi trong ngay, trong khi hién tai con sé nay & nwéc ta van dang
dirng yén. Néu Viét Nam bat dau c6 nhiéu ngwdi dwoc chiva khéi hon, ching ta méi danh
gia dwoc dinh dich theo cach dy bao nay.

2. Dw bao dinh dich COVID-19 dwa theo théng ké sw kién

a. Co s& ly thuyét

- WHO tuyén bb tinh trang khan cép toan cau (PHEIC) la thdi diém ma dich bénh
duwoc xac dinh c6 kha nang lay nhiém tlr ngudi sang nguwdi va bat dau lan réng ra céng déng
cac nuwoéec.

- MGi mét dai dich du lay lan nhanh hay cham thi déu cé mét thdi diém dich bat dau
bung phat manh riéng va chiing ta cé thé coi PHEIC la thdi diém bat du bung phat manh
ctia mbi dai dich va chon dé 1a mbc tham chiéu dé wéc lwong thoi gian dich dwoc khdng ché
ké tir khi dich dwoc phét hién.3 thoi diém can xac dinh:

e Thoi diém 1 (T 1): Thoi diém dich bat dau dwoc phét hién

e Thoidiém2 (TP 2): Thoi diém WHO tuyén bé tinh trang khan Cép toan cau (PHEIC)

e Thoidiém 3 (TD 3): Thoi diém dich bat dau dwoc kh(“')ng ché (Binh dich)

- Xac dinh ty trong thdi gian tr Thei diém 1 dén Thoi diém 2 so véi tr Thoi diém 1
dén Thoi diém 3 vai cac Pai dich trong qua khir tr d6 tinh toan dwoc thdi gian Thei diém 3
cua dich Cum Vi Han sé xay ra.

b. Théng ké
N S Ty trong th&i gian
o, |Thoidiem2: Thoi diém 3: Dich | (Thoi diém 1 dén
A - Thei diéem 1: | WHO tuyén bo tinh trang ’ x L gk
Tén Dai dich . 2. aA z P N x° | bat dau dwoc | Thei diem 2)
Dich batdau | khan cap toan cau P P Y P
(PHEIC) khong che /(Thoi diem 1 den
Th&i diém 3)
SARS 2003 11/02/2003 12/03/2003 28/04/2003
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] _ ‘ x _ ‘ 29/76
TD 1 den TD 2 = 29 ngay TP 1 déen TP 3 = 76 ngay ~ 38.16%
HIN1 2009 | 12/04/2009 | 11/06/2009 | 15/09/2009 60/156
TD 1 dén TD 2 = 60 ngay | TD 1 dén TD 3 = 156 ngay = 38.46%
Ebola 2014 | 18/08/2014 | 08/08/2014 | 17/07/2015 143/486
TD 1 dén TD 2 = 143 ngay | TD 1 dén TD 3 = 486 ngay =29.42%
Zika 2015 Thang 5/2015 | 01/02/2016
Ebola 2019 | 08/01/2018 | 17/07/2019
COVID-19 08/12/2019 | 31/01/2020
Trung binh (Mean) = 35.34% Trung Vi (Median) = 38.16%

c. Dwbéo
Trong trwdng hop binh thuwdng:

- So v&i cac dai dich trong qua khi thi dich COVID-19 nam 2020 ¢6 sw twong déng
nhiéu hon so vé&i 2 Pai dich trwéc 1a dich Sars 2003 va dich HIN1 2009 do cuing la dich cam
va co ché lay nhiém twong tw nhau. Do d6 Ty trong théi gian cGa 2 Pai dich nay dwoc danh
gia la twong ddng so véi Dai dich COVID-19 lan nay.

- Vi thé ching ta c6 thé wéc doan thoi gian tr Thei diém dich Bat dau dén Thoi diém
WHO tuyén bé tinh trang khan c4p toan cau chiém khoang
35.34% (Mean) - 38% (Median) thoi gian ké tir lGc dich Bat dau dén khi dich dwoc khdng ché.

- Tho&i diém bat ddu COVID-19 dén khi WHO tuyén bé tinh trang khan cép y té toan
cau la 54 ngay (08/12/2019 — 31/01/2020). Nén toan bé thdi gian t ltic Dich COVID-19 dwoc
xac dinh dén khi két thac la 142 - 153 ngay.

Thoi diém dich COVID-19 dwoc khéng ché (Binh dich) tir 28/04/2020 - 09/05/2020.
Trong trwdng hop xau nhat:

- Véi trwong hop xau nhét, dich bénh tiép tuc kéo dai, ching ta cé thé wéc doan thoi
gian tr Thoi diém dich bat ddu dén Thei diém WHO tuyén bé trinh trang khan cép toan cau
chiém 29.42% (w&c lwong theo sb liéu cta dich Ebola 2014) thei gian tr Thoi diém dich bat
dau xuat hién dén Thoi diém dich dwoc khéng ché.

- V&ity lé trén thi chang ta c6 thé wéc lwgng Khodng thdi gian tr Thoi diém dich bat
dau xuét hién dén Thoi diém dich dwoc khéng ché 1a 183 ngay.

- Ngay dau tién phat hién dich 1a 08/12/2020
Thoi diém dich duwoc khdng ché (Dinh dich) 1a ngay 08/06/2020
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* 5/21 danh muc Chu dé cé hiéu suét thang tét hon VNINDEX. Danh muc Nganh Dwoc c6 mirc hiéu suét thang

an twong -12.8%, con s6 nay ctia VNINDEX la -23.6%
Cap nhat hiéu suat danh muc trén i-Invest

Danh muc dang chu y trong thang: Theme_Nganh Dwoc_-12.8%

Danh muc Hiéu suat danh muc Rui ro
Chu dé woc
(click dé xcl:m b‘éao cao) tinh
Nganh Duoc 1.1% -3.0% -12.8% -12.1% -15.3% -12.1% 11.4% 18.1%
Cb tlrc cao - Thanh khodn tét 1.4% -2.8% -185% -21.8% -20.4% -18.2% 8.7% 15.3%
FTSE Viét Nam 2.3% 2.6% -195% -26.4% -29.6% -28.1% 32.6% 16.4%
MSCI frontier 100 Viét Nam 2.2% 1.2% -21.7% -28.9% -32.7% -31.6% 20.2% 15.4%
Nwéce & Nang lwong 3.2% -3.8% -21.9% -29.1% -33.6% -30.4% 2.3% 15.9%
Top 10 cb phiéu VN30 3.3% -3.8% -23.8% -27.5% -33.3% -27.7% 5.5% 16.1%
Vat liéu Xay dwng 4.0% -1.3%  -25.0% -29.8% -30.5% -29.3% -30.5% 20.0%
Cb phiéu co s& Chirng quyén 2.9% -4.8% -25.1%  -27.9% -31.5% -24.8% 9.2% 16.9%
Xay dwng 4.2% -6.7% -25.2%  -28.4% -41.8% -43.1% -38.5% 19.0%
Bao hiém & Chng khoan 3.9% -3.3% -25.5% -30.8% -36.4% -41.5% -11.4% 22.0%
BDS & Khu cbéng nghiép 1.8% -3.1%  -255% -31.6% -34.1% -31.6% -8.5% 17.1%
Hang tiéu dung 3.6% -5.8% -25.6% -31.3% -39.1% -34.1% -7.6% 18.9%
VN FinSelect 3.9% -1.7% -29.2%  -24.7% -26.8% -25.4% -5.0% 19.5%
Ngan hang 4.3% -6.1% -29.2% -23.8% -24.0% -18.6% 22.7% 23.0%
Cb phiéu hét room ngoai 2.7% -9.7% -29.5%  -30.5% -33.8% -23.0% 4.6% 18.7%
Cb phiéu dau nganh tai chinh 4.7% -6.7% -29.9% -24.2% -26.1% -24.2% -0.1% 21.1%
Lai su4t giam 3.9% 5.0% -30.7%  -31.6% -37.3% -37.5% -13.7% 18.7%
Chién tranh thwong mai 3.2% 5.0%  -31.2%  -34.9% -39.9% -39.4% -32.4% 17.2%
VN Diamond 2.9% -10.6% -31.8% -30.4% -33.9% -22.9% 2.6% 18.7%
T&ng trwdng - dinh gia hap dan 3.9% -82% -31.9% -31.7% -32.7% -18.6% 28.4% 20.8%
Dau khi 4.1% -9.0% -34.4%  -43.5% -48.6%  -47.9% -32.6% 24.7%
Muc tiéu Bang bao gém 3 danh muc c6 hiéu suét tudn cao nhét va 2 danh muc c6 hiéu suét tudn thap nhét.
Danh muc 1 2.1% -1.5% -22.3% -24.6% -24.6% -18.6% 26.2% 18.5%
Danh muc 7 1.7% -4.0% -25.1%  -29.6% -32.3% -22.4% 8.1% 16.8%
Danh muc 4 2.7% -3.6% -25.4% -29.3% -29.6% -16.0% 32.8% 19.9%
Danh muc 6 3.1% -8.2% -29.9% -28.0% -33.9% -27.4% 4.6% 20.2%
Danh muc 3 3.3% -11.4% -34.6% -35.1% -40.8% -33.0% 1.8% 21.7%
Note 1/9 danh muc Muc tiéu cé6 mirc hiéu suét thang tét hon VNINDEX
Khiu Vi Rui ro Bang bao gébm hiéu suét clia tat c& cac danh muc Khau vi Rai ro
Danh muc 11 2.7% -2.3% -19.8% -22.3% -26.0% -14.3% 13.1% 17.1%
Danh muc 10 2.8% -1.1%  -22.6%  -26.2% -27.5% -16.4% 10.8% 16.7%
Danh muc 12 2.8% -6.1% -29.1% -31.1% -34.8% -21.9% 41.4% 18.2%
* Note 2/3 danh muc Khau vi Ri ro c6 muc hidu suét thang tét hon VNINDEX
INDEX

VNINDEX 2.7% -1.5% -23.6% -29.0% -31.7% -30.6% -4.6% 16.5%
VN30INDEX 3.0% -3.6% -25.0% -27.9% -31.9% -30.1% -7.3% 17.0%

*Pé xem chi tiét danh muc xin vui long dang nhap vao BSC i-Invest theo dwong link:

*Hiéu suat danh muc sir dung di¥ liéu lich str c6 thé khong phan anh twong lai.
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Khuyén cdo s dung

Bdn bdo cdo nay ctia Céng ty C6 phan Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhiing
théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trirong chirng khodn. Bdo cdo ndy khéng
duoc xdy dwng dé cung cép theo yéu cbu cla bt ky té chire hay cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn,
ndm git¥ chirng khodn. Nha déu tw chi nén st dung cdc thdng tin, phdn tich, binh lugn cia Bén bdo cdo nhw Id ngudn
tham khdo trurdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dy bdo va quan diém
trong bdo cdo ndy dwoc dwa trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngén
hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng
chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing
nhw khéng chju trach nhiém vé nhitng thiét hai d6i vdi viéc st dung toan bé hay mét phan néi dung cta bén bdo cdo
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo ndy cé ban quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng cé sw doéng y cua BSC déu trdi lugt. Bt ky ndi dung nao cua tdi
liéu nay ciing khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thire hay phwong thire nao hodc (i) dwoc cung cép
néu khéng duwoc sw chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax:  +844 22200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trir
Quan 1, Tp. HO Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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Déi véi KHTC moi lién lac: Chirc vu Dia chi email

Vi Thanh Phong Trwdng phong TVDT va méi gi¢i KHTC phongvt@bsc.com.vn
Tran Thanh Huwng Chuyén vién TVDT va méi gioi KHTC hungtt@bsc.com.vn
Nguyéen Hoang Dwong Chuyén vién TVDT va méi gi¢i KHTC duongnh@bsc.com.vn
Nguyen Hoang Nguyén Chuyén vién TVDT va méi gioi KHTC nguyennh@bsc.com.vn
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