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e Xét vé chi s6, Ity ké dén thang 6/2020, da hdi phuc cta chi s& VN-Index tir dau thang 4 cé su chitng
lai khi s& ca mac bénh COVID-19 trén thé gidi cé dau hiéu ting trd lai va rui ro dén tir “lan séng thi
hai”. S6 ca bénh vin khéng ngirng ting & cac tam dich cla thé gidi nhu My, Brazil, An D6 khién cho
kinh t& x3 hdi toan cau tiép tuc & trong tinh thé khé khan. TAm Iy nha d4au tu trong nudce cé su 8n dinh
khi kh&i ngoai quay tré lai mua rong trén HSX trong thang 6. Cac dong thai hd tro vé mét tién té va tai
khdéa clia cdc NHTW va Chinh phd trén thé gidi cling nhu Viét Nam gitp phan nao dua thi trwdong hoi
phuc tré lai. Tinh d&n 30/06/2020, VN-Index giam -39.4 diém so v&i thoi diém cubi thang truwdc (-4.6%
MoM) trong khi HNX-Index gan nhu khéng ddi. Tinh dén hét quy 2, chi s6 VN-Index ting +162.58 diém
(+24.5% QoQ), chi s6 HNX-Index tang +17.12 diém (+18.5% QoQ).

e Ve dién bién thj trwong, xét Quy 2, thanh khoan binh quan trén 2 san tdng manh +33.03% so véi Quy
1 va duy tri & mirc 6,204 ty dong/phién va twong dwong 272 triéu USD/phién. Thanh khoan trung binh
6 thang d3u ndm tdng manh +25.4% yoy, dong tién tap trung vao nhém cé phiéu cé vén hda vira, nho
va siéu nho. Trong 672020, san HSX c6 140 c6 phiéu tang, 242 c6 phiéu gidm va 2 c¢6 phi€u khong déi,
5 ¢6 phi€u hd tro VN-Index gdm HPG +14.04 (gép 2.54 diém), CTG +3.11% (gép 0.7 diém), KDC
+46.02% (g6p 0.65 diém), DBC +115.76 (gdp 0.64 diém), NVL +3.56% (gdp 0.55 diém). Cac c6 phiéu
khi€n VN-Index giam diém manh nhat gdm VIC giam -22.61% (gidm -25.48 diém), GAS gidm -26.36%
(gidam -13.8 diém), SAB giam - 29.85% (giam -12.62 diém), VCB giam -17.88% (giam -10.92 diém) va
BID gidm - 17.88% (giam -9.74 diém).

e Nho6m cé phiéu, Hiéu suat phuc héi cdc nhdm c6 phiéu theo vén hda ¢ sy phan hda rd nét. Nhém c6
phi€u dan dau da hoi phuc 13 nhdm v8n héa vira, nhd va siéu nhé trong khi cdc nhém cé phiéu vén
héa 1&n va VN30 dang cé toc dd hoi phuc chdm nhat. Trong quy |, viéc khdi ngoai tap trung ban rong
cdc nhdm c6 phiéu vén héa I&n va VN30 d3 khi€n nhém nay suy giam manh. Dén quy Il, dp luc bén
rong cla khdi ngoai da giam bdt trong thang 06 nhung van khong du dé viee day toc d6 hoi phuc cla
hai nhém nay. Cdc nhédm c6 phiéu VN30, LargeCap, Midcap, Smallcap va pennies ghi nhan murc hiéu
suat giam lan luot 13 -12.4%, -14.7%, -4.4%, -7.4% va -2.8%. Trong 6T2020, thj trudng c¢6 15/19 nganh
giam diém. Trong d6, nganh Bao hiém gidm manh nhat vdi hiéu suat -26.8% do su diéu chinh cla c6
phi€u BVG va BIC v&i mirc giam lan lugt 1a -33.02% va -21.96%, nhém Bén 1é giam -25.3% (MWG -
28.0%, HTM -33.48%), nganh Du lich va gidi tri giam 23.22% (HVN -23.85%, VIC -26.13%).

e Veé cac thong tin anh hwéng dén VN-Index va TTCK nira cudi 2020, dién bién dich bénh phurc tap tré
lai trong nhitng ngay cudi thang bay khi lién tiép cac ca mac Covid-19 dugc ghi nhan, lam day 1én lo
ngai vé viéc dich bénh bung phat [an hai, budc nha nudc phai ban hanh céc bién phap gian cach. Cung
viéc kiém soat dich bénh, viéc nha nwdc phan &ng nhu thé nao vdi dot bung phét dich bénh thi hai
(phong téa mdt phan tap trung tai nhitng viing bung phat dich, hay toan phan trén dién réng), 1a yéu
td mang tinh quyét dinh vdi kinh té, tdm ly thi trudng. Clng véi d6, téc d6 gidi ngan von dau tu cong
nlra cudi ndm, tiép tuc 1a tdm diém, trong nhitng bién phap hd tro kinh té clia nudc ta. Mot s6 van dé
ngoai sinh khac nhu tdc d6 hdi phuc clia nhitng nén kinh t& chl chét, hay cdng thang MY - Trung van
tiép tuc can duoc theo ddi.

e Kinh té€ vi mé phuc héi tich cwc sau khi giai doan gian cach trong thang bén két thic. Tuy vdy, GDP
quy 11/2020 van chju tac ddng tiéu cuc, ting 0.36% (mirc tang thap nhat clia quy Il cdc ndm trong
giai doan 2011-2020). Trong thang 06, PMI hdi phuc 1&én 51.1 diém. Lam phat diéu chinh giam xudng
2.83%, binh quan quy I, cht yéu do chi s6 gid nhdm giao théng gidm manh -20.12%. N&ra dau ndm
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2020, lam phat binh quan dat mirc 4.19%, trén mc muc tiéu 4% cda chinh phl. Hoat dong xuat, nhap
khau gidm manh -1.38%. Xuat kh4u hang hda chi tdng 0.2%, ddng thoi nhap kh3u hang hda giam tai
2.9%. Nira dau nam 2020, xuat khau dich vu tiép tuc giam manh -50.3%, v&i khu virc van tai giam
manh nhat -70.6%. Ban |é hang hda va doanh thu dich vu tiéu dung giam -0.8%. Giai ngan vén ngan
sach nha nuwdc dat 33.1% k& hoach, vén dau tu cd nhan va tu nhan tang thap 4.6%, va von dau tu tryuc
ti€p nuwdc ngoai gidm -3.8%. Hoat ddng san xuat kinh doanh van dang chju tac dong tiéu cuc tir Covid-
19, tuy da ghi nhan murc héi phuc tich cuc trong hai thang cudi quy hai.
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Ngudn: BSC Research
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Théang Ngay Viét Nam Ngay Qudc Té
1 16 DPao han HDTL 11 Téng tuyén clr dai Loan
17 ETF VFM VN30 thay d3i ty trong danh muc 28-29 FED hop va cong b8 chinh sich tién té va
18 ETF VN30 review 23 ECB hop va cong bé chinh sach tién té va
20 Han cudi nép BCTC quy 4
2 25/01-02/02  Nghi tét Nguyén Dan 28 Ishare MSCI review
20 Pao han HDTL
3 6 ETF FTSE VN céng bd danh muc 12 ECB hop va céng b8 chinh sach tién té va
13 ETF VNM cdéng b6 danh muc 17-18 FED hop va céng b8 chinh sach tién té va
19 Ddo han HDTL 23-27 FTSE Russell Cong bé x&p hang thi trwong
19-20 ETF VNM, ETF FTSE thuc hién giao dich
4 16 Dao han HDTL 15 Bau ctr Lap phdp & Han Qudc
20 Han cu8i nép BCTC quy 1 28-29 FED hop
17 ETF VFM VN30 thay d8i ty trong danh muc 30 ECB hop
30 Nghi gidi phédng mién Nam
30 Han cu8i nép BCTN
5 1-2 Nghi qudc té lao dong 31 Ishare MSCI review
21 Pao han HDTL
Thang 5 Hoi nghj trung wong dang lan thir 12
6 5 ETF FTSE VN céng bd danh muc 4 ECB hop va céng bd chinh sach tién té va
12 ETF VNM cdng b6 danh muc 9-10 FED hop va céng b8 chinh sach tién té va
18 bdo han HDBTL 22-26 MSCI cong bd x&p hang thi truong
18-19 ETF VNM, ETF FTSE thuc hién giao dich
Théng 6 Hop Quéc héi
7 13 ETF VN30 review 1-2 OPEC hop
16 Pdo han HPTL 28-29 FED hop va céng b8 chinh sach tién té va
17 ETF VFM VN30 thay d6i ty trong danh muc
20 Han cuéi nép BCTC quy 2
8 15 Han cu8i nép BCTC ban nién
20 Pao han HDTL
26 Ishare MSCI review
9 17-18 ETF VNM, ETF FTSE thyc hién giao dich 15-16 FED hop va céng b8 chinh sach tién té va
17 Ddo han HDTL 23-27 FTSE Russell Cdng b6 x&p hang thi trudng
10 15 Dao han HDTL 29-30 FED hop va céng bd chinh sach tién té va
18 ETF VFM VN30 thay d6i ty trong danh muc
20 Han cudi nép BCTC quy 3
Théang 10 Hoi nghi trung wong 1an th 13
11 19 Ddo han HDTL 3 Bau clr Téng théng My
30 Ishare MSCI review 4-5 Fed hop
Thang 11 Hop Qudc héi 21-22 Cudc hop G20
12 17 DPao han HDTL 15-16* FED hop va céng b8 chinh sach tién té va
17-18 ETF VNM,ETF FTSE thwc hién giao dich 23-27 MSCI céng bd xép hang thj trudng
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TOP 5 CP TAC PONG TANG LEN VN - INDEX

TOP 5 CP TAC PONG TANG LEN HNX - INDEX

CK

HPG
CTG
KDC
DBC
NVL

Gia
30/06/2020
26,800
21,550
28,400
44,400
61,500

Thay déi gia
trong 6T (%)
+14.04%
+3.11%
+46.02%
+115.76%
+3.36%

Index pt

2.542
0.7

0.653
0.646
0.556

CK

SHB
DGC
SHS
NTP
S99

Gia Thay déi gia
30/06/2020 trong 6T (%)
13,000 +141.80%
39,500 +61.89%
11,800 +53.25%
31,700 +25.02%
13,400 +57.65%

Index pt

10.167
1.176
0.61
0.258
0.234

TOP 5 CP TAC DPONG GIAM LEN VN - INDEX

TOP 5 CP TAC DPONG GIAM LEN HNX - INDEX

CK Gia Thay ddigia Index pt Gia Thay déi gia
30/06/2020  trong 6T (%) cK 30/06/2020 trong 6T (%) Index pt

VIC 89,000 -22.61% -25.5 PVS 11,900 -32.00% -1.4
GAS 69,000 -26.36% -13.8 PGS 14,300 -49.65% -0.5
SAB 157,000 -29.85% -12.6 MBG 5,200 -73.87% 0.4
VCB 80,300 -10.98% -10.9 NVB 8,500 -9.57% 0.4
BID 37,900 -17.88% 9.7 CEO 7,300 -22.34% -0.3
TOP 5 CP TANG MANH NHAT TREN VN-INDEX TOP 5 CP TANG MANH NHAT TREN HNX

CK  Gid dau nam Gia %Chg CK Gia dau Gia %Chg

30/06/2020 nam 30/06/2020

GAB 8,530 730 -91% DNM 183,560 39,500 365%
SVT 17,300 2,970 -83% SHB 31,434 13,000 142%
DBC 24,800 10,100 -59% PCE 30,819 15,800 95%
DAH 39,447 22,250 -44% IDJ 22,458 11,800 90%
DGW 85,000 49,300 -42% BXH 31,538 17,400 81%
TOP 5 CP GIAM MANH NHAT TREN VN-INDEX TOP 5 CP GIAM MANH NHAT TREN HNX

CK  Gia dau nam Gia %Chg CK Gia dau Gia %Chg

30/06/2020 nam 30/06/2020

DTL 4,114 10,100 -59% BST 3,434 12,500 -73%
PGD 21,000 28,500 -46% VCM 5,516 17,100 -68%
DPG 27,200 22,250 -44% HCT 4,723 10,400 -55%
AST 24,500 49,300 -42% VGP 4,907 10,600 -54%
ST8 35900 11800 -39% PGS 7,200 14,300 -50%

Ngudn: Bloomberg, BSC Research
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Dién bién cha index va cac nganh
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s \/NINDEX e B3n |& e B30 hiém Bat dong san
Cang bién, van tai kho bai Caosu Céng nghé Dau khi
Dich vu tai chinh

Dwoc e— Khdc e Khodng san

e Khu cdng nghiép — | 5p Mia dwong Nang lvong
Ngan Hang Nhya — 0 td Phan boén

e Quan 40, d0 phu kién e Thép Thuc phdm & D6 ubng Thay San

e \/i&n théng e X3y dung e Xi M&ng

Ngudn: Bloomberg, BSC Research*

Lwu y: S dung phurong phdp tinh todn binh quédn dua trén hiéu sudt c6 phiéu so vdi thdi diém déu ndm
(khéng tinh tdi yéu té'ty trong cdc cé phiéu Ién VN-Index).

Nhin chung, cdc nganh sau giai doan gidm manh vao thang 3 d3 cé murc hdi phuc tuwong ddi tét, tuy nhién
xay ra su phan hda rd nét giira cdc nganh. Cdc nhdm cd phi€u mang tinh chat (1) 8n dinh hon, (2) it chiu
tac dong truc tiép tir Covid-19 va (3) Nam trong nhém dwoc huwdng Igi nhe gai kich thich kinh té cdia chinh
phd ghi nhan mdrc héi phuc tét hon VN-Index nhu Céng Nghé, Cao su, Ban 1é (hang tiéu dung thiét yéu),
BDS Khu Céng nghiép, Vién Thong va Dugc. Trong khi d6, cac nhdm c6 phi€u chiu tdc ddng manh tryuc tiép
tlr dich Covid-19 ghi nhan murc hiéu suat thap hon thi trudng nhu Thiy san, Dét May, D3au khi, Xi mang,
Thép, Hang Khong. Tuy nhién, ching téi cling Iwu y, hiéu suat cac c6 phiéu trong nganh sé& cé sy phan hda
tuwong d6i Idn phu thudc vao sire khde tai chinh cling nhu kha ndng phuc hdi KQKD sau dai dich. Hiéu suat
trung binh ciia mot sé cé phiéu ching téi luu y & bdo cdo trién vong nganh 2020 cho thay hiéu suat tvong
doéng dat mirc gidm -16.1% so véi mirc giam -17.1% VN-Index tinh t&i thoi diém 30/07/2020. (Link).
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~ Gia nga Gia nga o . KLGD TB
Ma CK 30/7/282%)/ 31/12/2g01y9 Tang/ Giam (HPR) 372020
ACB 22,200 22,800 -3% 3,899,437
o MBB 15,650 20,800 -25% 5,777,521
Ngan hang
TCB 18,150 23,550 -23% 2,089,264
VCB 77,500 90,200 -14% 1,032,804
.z BMI 20,500 24,800 -17% 222,054
Bao hiém
PVI 30,000 30,800 -3% 35,809
GAS 63,500 93,700 -32% 682,533
Dau khi PVD* 8,900 15,050 -41% 4,903,782
PVS 10,800 17,500 -38% 4,470,017
POW 9,200 11,450 -20% 4,771,229
Dién GEX 18,900 19,350 -2% 2,643,973
; PC1 16,500 17,500 -6% 589,328
REE 32,000 36,300 -12% 512,202
HDG 17,000 30,000 -43% 654,911
B4t dong san KBC 12,950 15,450 -16% 3,054,600
thwong mai VHM 74,000 84,800 -13% 2,379,689
NLG 25,200 27,500 -8% 1,151,874
e . IDC 18,700 18,900 -15% 103,800
Bat dong san
khu cong NTC 199,900 165,700 -19% 41,391
nghiép BCM 26,000 30,100 -44% 33,482
HPG 23,690 23,500 7% 14,629,540
Thép HSG 9,830 7,810 26% 11,277,870
NKG 6,240 6,900 -10% 2,093,370
CVT 17,500 20,550 -15% 254,529
Gach men
VGC 18,800 18,400 2% 443,521
Xi ming HT1 12,250 14,950 -18% 263,999
Nhwa BMP 48,800 45,200 8% 191,418
; NTP 26,600 32,300 -18% 53,314
Cao su PHR 50,700 38,200 33% 1,460,319
Sam I6p DRC 15,000 23,300 -36% 608,922
Oto VEA 41,900 45,000 7% 233,114
. . FPT 44,550 58,300 -24% 1,819,659
Cong nghé
MWG 73,000 114,000 -36% 1,058,107
TCM 19,300 19,200 1% 980,499
TNG 10,500 14,900 -30% 1,266,069
Dét may MSH 26,300 44,300 -41% 175,092
VGT 7,100 8,900 -20% 120,531
VGG 33,200 51,900 -36% 13,897
DBD 46,000 54,800 -16% 24,601
Dwoc pham DHG 92,800 91,500 1% 17,709
PME 61,000 54,300 12% 17,311
Bén 16 PNJ 51,500 86,000 -40% 738,065
VNM 106,000 116,500 -9% 1,255,602
Mia dwong SBT 13,200 18,500 -29% 2,833,231
Cing bién GMD 17,800 23,300 -24% 337,901
VSC 29,350 27,250 8% 194,001
Van tai PVT 9,400 16,800 -44% 1,457,454
Thiy san VHC 43,250 39,650 -12% 650,423
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Sw hoi phuc va tai thiét cac hoat ddng san xuat — dich vu tai tirng qudc gia trén thé gidi cho thiy “diém
sang tich cuwc” trong bdi canh dich bénh Covid-19 van ti€p tuc dién bién phirc tap. Sau cac giai doan “cach
ly x3 hoi” can thiét nham khong ché dich bénh tai nhiéu nwéc trén thé gidi, chinh phd cac nuwéc d3 cé
nhitng buwéc dau “tai khédi dong” nén kinh té. Chi s6 cac nha quan ly mua hang mang dich vu (PMI) cua
nhiéu qudc gia trong thang 6 chirng kién su hdi phuc manh mé so vdi thang lién trudce. Cu thé, PMI dich
vu cla thé gidi cai thién tir mdrc 35.1 diém T5/2020 Ién mirc 48 diém T6/2020.

Chi s8 PMI San xuét - Dich vy cla thé Chi s8 PMI san xuat cta Viét Nam
gioi 60
6(
5(
5(
4( 4G

3G 3¢
2(
2
1C
@ 1G

Jun Apr {Feb Dec Oct Aug Jun Apr Feb
2020 2020 2020 2019 2019 2019 2019 2019 2019 ¢

) . . Jun Apr Feb Dec Oct Aug Jun Apr Feb
W PMI-Dich vy ® PMI-San Xuat 2020 2020 2020 2019 2019 2019 2019 2019 2019

Ngudn: IHS Markit

L3i suat duy tri mirc thap, hién twong dao ngwoc toan cau héa va cing thang dia chinh tri sé 1a nhirng
yéu t6 quan trong anh hwéng téi cau tric kinh té gidi va dinh hinh xu hué'ng ting trwéng méi hiu dich
Covid-19. (1) L3i suat du kién s& dugc cdc ngdn hang trung wong (NHTW) cac nwdc duy tri & mic thip
hodc bang 0 trong vai ndm tdi nham hd tro thic day kinh té& phat trién nhu bdo cdo phan tich trudc do
clia chung t6i. Ngoai ra, chi s& lam phat nhiéu qudc gia I&n trén thé gidi van duy tri mirc tvong ddi thap
tao du dia cho cdc NHTW céc nudc duy tri moi trudng 13i suat nhu hién tai. (2) Hién tugng dao nguoc
toan cau hoa va (3) cdng thang dia chinh tri d3 nhen nhdm trong khoang vai ndm tré lai day (Brexit, cudc
chién thwong mai Trung-My) va dai dich Covid-19 nhw mét tdc nhan khién “qua trinh phan &ng” nay xay
ra nhanh hon. Sy phu thudc clia chudi cung (rng toan cau vao Trung Qudc va ap luc vé chi phi ting 1én tai
Trung Quéc khién cho nhiéu qudc gia dua ra cac phuong an dich chuyén cadc nha may san xuat ra cac qudc
gia m&i ndi nhu Viét Nam, An dé va Phillipines... Chiing tdi cho ring day 1a co hdi t&t cho nhitng qudc gia
néi trén tan dung dugc nhitng co hdi va wu thé sdn cé dé ho tro cho ting trudng kinh té.

Quy m6 dich Covid-19 d3 lan rong ra khip thé giéi tuy nhién chi tao dinh diém tai méot s6 khu vuc va
nguy co dén tlr “Lan séng thr hai”. Hién tai, dau hiéu cda “lan séng thi hai” cling dang nhen nhém tai
cac khu vire d3 thuc hién néi 16ng gidn cach trudc dé nhu Chau A va Chau Au thong qua viéc s6 ca nhiém
tadng cao tai mot sd qudc gia nhat dinh. Ching téi danh gid tuy didu nay mang lai rii ro san xuat s& bj
nguwng tré, nhung chinh phid céc nudc da cé twong ddi nhiéu kinh nghiém va cé kha ning kiém soat dich
tot do d6 tac dong tiéu cue tir “lan séng thi hai” s duwoc han ché twong déi. Ngoai ra, nhirng thong tin
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https://www.bsc.com.vn/

BSC RESEARCH Bsc

Vietnam Sector Outlook Q3.2020

tich cuc tir viéc bao ché vaccine dugc dy kién sdm nhat s& thanh cong trong dau 2021 cling 13 dong luc
nang d& thj trudng chirng khodn thé gidi trong giai doan vira qua.

USA (M) 8,840,524
confirmed
Chéau Au 3,283,277
confirmed
Bong Nam A 1,892,056
_ confirmed
Dia Trung Hai 1,507,734
confirmed
Chau Phi 738.344
- confirme I I I
Tay Thai Binh Dwong 295 613 -...l
2 confirmed - - . I
—— =3 1 1 1 8 0 1 1| —----..

Source: World Health Organization
Jan 31 Feb 29 Mar 31 Apr 30 May 31 Jun 30

Ngudn: WHO, BSC research

Data may be incomplete for the current day or week.

Tang trwdng kinh té thé gidi dw kién s& phuc hdi trong ndm 2021. Theo dy bdo cla nhiéu td chirc tai
chinh trén thé gidi, ting trwdng kinh té thé gidi s& quay vé trang thai hdi phuc chdm trong nam 2021. Theo
s6 liéu dy bdo tir t6 chirc tién té thé gidi IMF, ting tredng GDP thé gidi ndm 2021 du kién dat 5.4% YoY
so v&i mic giam -4.9% YoY ndm 2020. Trong dé, dong luc chinh dan dat ting trudng dén tir nhém cac
nuwdc dang phat trién va mai néi, du kién tang 5.9% vdi sy hdi phuc manh mé cta Trung Quéc (+8.2% YoY),
An D6 (+6.0% YoY) va cac nuwdc Asean (+6.2% YoY), trong khi d6 nhém céc nudc phét trién dy kién hdi
phuc dat 4.8% YoY.

Viét Nam 1a diém sang trong viéc khdng ché dich Covid-19 trong giai doan 1, tuy nhién Viét Nam dang
tiép tuc kha ning chdng chiu trudc “lan séng thir hai” tai tam diém dich Da Nang — Quang Nam. Viét
Nam d3 va dang la mét trong s& nuéc cd khd nang kiém sodt twong déi t6t dich Covid-19 trén thé gidi.
Trong giai doan tuan cudi cung T7/2020, chinh phd d3 c6 nhitng bién phap nhanh chéng dé cé thé kiém
soat thanh céng “lan séng thit hai” d3 xuat hién taj Da Ndng — Quang Nam théng qua céc bién phép (1)
Céch ly x3 hoi. (2) Tap trung truy vét F1, F2 va F3, (3) Thuc hién viéc test trén dién rdng nham nhanh chéng
khoanh vlung cac ca lay nhiém. Theo do, ching to6i ky vong véi nhitrng kinh nghiém tur dot 1, dot dich thi
hai nay s& s&m dugc kiém sodt va kinh té theo d6 sé cé nhitng dau hiéu quay tré lai hdi phuc nhu sé liéu
trong 6T2020.

Sau giai doan “Gidn cach x3 héi”, cac s6 liéu vi mé cho thay nhitng dau hiéu hoi phuc tich cwe nhu (1) GDP
6T/2020 van ghi nhan muc ting trudng duong 1.81%, (2) Chi s6 PMI hoi phuc tir mirc 42.7 diém T5/2020
I&én murc 51.1 diém T6/2020, (3) S6 luvgng chuyén bay du lich ndi dia phuc hdi 80% cong suat. D&i vdi tdng
trudng GDP ndm 2020 clha Viét Nam, BSC dua ra du bdo [an luot theo hai kich ban tich cuc (dat 4.16%
YoY) va tiéu cyc (dat 2.81% YoY). Ngoai ra BSC ciing dua ra dy phdng tang trwdng GDP ndm 2021 duy kién
dat 7.74% dua trén mot s6 yéu t6 quan trong bao gdm (1) Tiéu dung va ban |é duy tri duoc trang thai tich
cuc, (2) Hoat déng san xuat kinh doanh tai cac thanh phd 1én khéng roi vao trang thai “cach ly x3 hoéi”, (3)
Tang trwdng tin dung phuc hdi trong nlra cudi ndm 2020 va (3) Tién d6 gidi ngan cdc dy an dau tu cong
duoc ddy manh.
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Ching khoan Viét Nam hdi phuc nhw thé nao sau co'n b3o. VN-Index nai riéng va thj trudng chirng khodn
thé gidi ndi chung da trai qua nhiéu bién déng véi giai doan gidm manh vao thang 3 va phuc hdi manh vao
thang 4. Lily k& d&n cudi T7/2020, hiéu suat ctia VN-Index so véi dau ndm van dang dién bién t6t hon hau
hét so v&i khu vc Ddng Nam A (dirng thi 2 sau Malaysia), va kém hon so véi cac nwdc khu viee Chau A
khac (Nhat Ban, Han Qudc, An D8, Trung Qudc).

YTD Asia Market 2020 (%)
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Ngudn: Bloomberg, BSC research

P/B cha thj trwdng VN-Index dang c6 su chiét khau dang ké so véi mirc binh quan 5 ndm (-21.2%) va
murc binh quan 3 ndm (-26.8%). Thi truding trong 6 thang dau ndm 2020 chirng kién sy hoi phuc dang ké
vé diém s8 theo mé hinh chit “V” sau khi murc dinh gid d3 & murc twong d6i thap nhu nhan dinh trong bdo
cdo trudc do cla ching tdi. Xét theo géc nhin vé chi sé dinh gid P/E, VN-Index dang giao dich & murc
khoang 13.1 Ian, thdp hon 14.3% so v&i mirc binh quan 5 nam. Ngoai ra, Viét nam ciling dang giao & murc

24

P/E twong ddi thap hon so véi cac nudc trong khu viee. Tuy nhién, BSC cho réng sw kién “thién nga den’

Covid-19 tdc dbng tiéu curc 1én KQKD cua cdc doanh nghiép chi mang tinh chdt ngdn han trong ndm 2020.

Véi ky vong Vaccine s& dwoc san xuat thanh céng trong ndm 2021 va KQKD cédc doanh nghiép phuc héi,
chi s8 EPS sé c6 tinh bién déng tuong déi manh, do dé sé lam sai léch gdc nhin vé chi s6 dinh gid P/E. Do
d6, BSC slr dung gbc nhin dwa trén chi s6 dinh gia P/B. VN-Index dang giao dich & mirc P/B 1.72 lan, thap
hon 21.2% so véi mirc binh quin 5 ndm , va thap hon 26.8% so v&i mirc binh quan 3 nam. Chung toi

cho rang, mic du trién vong KQKD 2H2020 cua cac doanh nghiép s& tuwong déi phu thudc vao kha ning
khéng ché va kiém sodt “lan séng thir 2”, tuy nhién trién vong hdi phuc vé KQKD ciling nhu EPS s& ghi nhan
murc tang trudng tot hon trong ndm 2021 13 twong ddi kha thi. Do d6, dua trén mdrc nén KQKD thap 2020,
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BSC cho rang thj trwong chirng khoan dang & mirc twong d6i hap dan trong diéu kién dich bénh sé duworc

kiém soat tot dén cudi nam 2020.
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Nguén: Bloomberg, BSC Research
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Trai qua sau thang vé&i anh hwéng tiéu cue cla dai dich Covid-19 Ién nén kinh té néi chung va thi treorng
chirng khoan néi riéng, véi nguy co “lan séng thi hai” dang c6 dau hiéu quay tré lai, trién vong clia hau
hé&t nhém nganh van tuong ddi tiéu cwe nhw dé cap bao cao trwére dé cha ching toi (Link). Do d6, chl
dé dau tu cha ching toi s& khong c6 qua nhiéu thay d6i so véi quy lién k&, chidi yéu tap trung cap nhat céc
dién bién gan nhat cla cac chl dé duoc dé cap trwde dé. Chung tdi tin rang tuy mot sé su kién gan day
lién quan dén dich bénh quay lai Viét Nam [an 2, chinh pht va ddi ngii y t& cha Viét Nam d3 c6 nhirng kinh
nghiém nhat dinh trong viéc khéng ché va kiém soat dich bénh, do d6 ching ta cé thé ky vong dich s& sém
duogc khéng ché va kinh té& Viét Nam quay trd lai trang thai “binh thudng mdi”. Cung véi dé, dich bénh ky
vong sé tao ra nhi*ng 4p luc nhat dinh gitip cho géi kich thich kinh t& dwoc trién khai nhanh va quyét liét
hon tao da thuc day sy hdi phuc cla kinh té Viét Nam trong 2021.

Tién do giadi ngan dau tu cong trong nira dau ndm 2020 van con tuong ddi cham, sw ky vong ddy manh
dau tw cdng chuyén dan sang nira cudi ndm 2020 va ndm 2021, dy kién sé dwoc ddy manh trién khai
hon trong ndm 2020 nhé viéc chuyén ddi 8 duw an tir hinh thirc dau tw tir PPP sang dau tw cong. Lily ké
dén thang 6/2020, két qua giai ngan vén dau tu céng chi mai dat 33.1% ké hoach 2020, dat twong duong
154,362 ty dong. Chinh phu cling d3 dua ra nhitng chi dao quyét liét véi quyét tdm cao hoan thanh ké
hoach giai ngan 100% vén dau tw cong ndm 2020 va cac ndm trudc chuyén sang. Theo d6, Qudc hdi da céd
quyét dinh chuyén d&i phuong thirc dau tu tir PPP sang dau tw cdng cla 3 dy 4n thanh phan (Mai Son —
Qudc 16 45, Vinh Hao — Phan Thiét, Phan Thiét — D3u Gidy) va b6 sung vn dau tu khong qua 23,461 ty
doéng, trong khi do cac du &n con lai s8 tiép tuc thue hién theo phwong an cii. (Chi tiét v& quy mé céc du

an duoc dé cap trong bdo cdo trede dé clia ching toi). BSC cho rang ba du an ké trén va mot loat cac dy

an khac sé 13 dong luc chinh hd tro cho cdc nhdm nganh vat liéu xay duwng (Thép — Xi mdng — Nhwa duong),
nganh xay dung va mot s8 nganh duwoc huwdng loi gian tiép tir ha tang dugc trién khai nhu Bat Déng San
(VHM, DXG, NVL, DIG, NLG) va Khu Cong nghiép nhu (GVR, D2D, SZL).

D43y manh giai ngan dau tw cong sé gidi quyét dwoc “nit that c6 chai” vé chi phi van chuyén qua dé gitp
thu hit t6t ho'n dong vén FDI va lan séng dich chuyén cdng xwdng tir Trung Quéc sang Viét Nam. Mic
du véi lgi thé vi tri va chi phi nhan céng gia ré, wu dai thué phi cla chinh phd tuy nhién chdng téi nhan
thay chi phi van chuyén va co s& ha tang giao thong dang 1a mot trong nhitng nat that ¢ chai chua dép
&ng dwoc nhu cau hién tai clia cdc doanh nghiép nwdc ngoai. Xét trong dai han, Viét Nam van sé& 1a diém
dé&n hap dan thu hit von FDI. Bat dong san khu cong nghiép van tiép tuc duy tri vi thé 1a nganh huédng loi
ré nét tir xu hudng dich chuyén nay. Ching téi lwu y tién trinh nay c6 thé cham lai vao ndm 2020 do dich
bénh Covid-19 khién viéc thuc dia, khao sat bi tri hoan.

Cong tac ddy manh thoai vén cac nhém doanh nghiép cé vén nha nuwéc. Trong cudi Q2/2020, thl tuwdng
d3 phé duyét danh muc cdc doanh nghiép cé vn nha nuéc thuc hién thodi vén dén hét ndm 2020. Gan
nhat, SCIC da céng b6 dau gia 46 triéu c6 phiéu FPT, vdi téng gia tri wdc tinh thu vé trén 2,200 ty dong.
Ngoai cdc nhdm c8 phiéu cé s& hitu ctia SCIC d3 dé cap trong bdo cdo trudc d6 cla ching téi, nhém cac
c6 phiéu lién quan dén cac bé/ban nganh (B Xay Dung, B Cong Thuong, B6 Quéc Phong). Ching téi cho
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rang viéc ddy manh cong tac thodi vén s& gitip cho chinh phl cé thém ngudn thu hd tro vén cho viéc gidi
ngan cac du an dau tu cong trong giai doan sap tdi. Mot s& ¢ phiéu dang chd y dén chi dé thodi vén cé
thé dugc day nhanh tién dd (Link tham khdo) nhw DBD (13.3%), DVN (29%), SAB (36%), VGC (38.6%), PLX
(75.9%), HVN (86.2%), IDC (36%),...

Ky vong vao dong tién khdi ngoai nira cudi ndm 2020. Liiy k& 6T2020, Viét Nam ghi nhan murc ban rong
tlr cdc nha dau tu nwdc ngoai dat 102 triéu USD va riéng Q2/2020 ghi nhan mdc mua rong 610 triéu USD
trong béi cdnh hau hét cac qudc gia thi trwdng mai ndi va thij trudng can bién déu ghi nhan mirc ban rong
twong déi lon. Tuy nhién, néu loai trir giao dich thda thuan tuong déi ldn cda VHM cho ddi téc KKR, thi
trwdng Viét Nam s ghi nhan mirc ban rong khodng 680 triéu USD. Nha dau tuw cé thé ky vong sw quay tré
lai cha dong tién khdi ngoai vao thoi diém cudi nam 2020 khi MSCI chuén bj tién hanh ndng hang Kuwait
I&n thj trrdng mdi ndi sang vao thoi diém thang 11/2020. Ngoai ra, Viét Nam vdi kha nang kiém soat dich
twong doi tét, moi truong dau tw va dinh gia thi trudng hap dan cling |a mot trong nhitng yéu td tién
quyét cé thé gitp thu hit dong tién khdi ngoai trong nlra cudi ndm 2020 va ndm 2021.

Dién bién giao dich khdi BTNN trén 2 sin Khdi ngoai mua ban rong 6 thang (Mio.USD)
T UND Quéc gia Quy Il 6 thing
20,000 India 4,419 (2,184)
30,000 - Indonesia (326) (1,039)
20 | s 15,076 15,232 Japan (8,068) (61,482)

97
L16110820 o 10 1161311 356 142612,470 -

10,000 Malaysia (1982) (3,772)

Philippines (680) (1,326)

(10,000) e o Korea 3 (21,672)
(12,887) (12,370) ! - 3701 .

- O uﬁjm()u 370 uml(}u 1525‘568][16,04;;4‘416] Sri Lanka (83) (112)

{30,000) ' Taiwan (963) (18,841)

FELELELF LS L LS Thailand (3,161) (6,800)

BN OTNN mua EEEEDTNN ban  ====Chénh léch Pa kistan {139] {275)

Ngudn: BSC Research Vietnam 610 (102)

Ngubn: Bloomberg, BSC Research
Tuy nhién, xét trén tirng nganh thi mic chiét khau cé su dao déng khdc nhau va hau hét cadc nganh déu
chiu diéu chinh mic P/E twong déi thap so vdi qua khir. Biéu nay din dén murc dinh gia P/E hau hét cac
nganh dang & muc chiét khau khd nhiéu so véi mirc P/E trung vi cla cac nhém nudc Pong Nam A
(Indonesia, Malaysia, Philippines, Théi Lan) trir cdc nganh (1) Dich vu tiéu dung, (2)Strc khoe va (3) Dau
khi.
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So sanh P/E va P/B cta Viét Nam so v&i khu vuc

BSC

1.9
1.8
v H # Viét Nam
1.6 W Malay
L5 Phillipines
X X Indonesia
1.4 # Thailand
1.3
1.2 T T T T T
11.0 13.0 15.0 17.0 19.0 21.0 23.0
Pinh gia cac nhém nganh theo chuan ICB cha cac nwéc trong khu vue
30/07/2020 Vietham Trung vi Indonesia Malaysia Phillipines Thailand
P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 14.44 1.10 1440 1.11 46.27 30.59 12.45 1.10 9.79 1.12 16.4 0.8
Hangtiéudung 1739 120 2346 1.62 20.06 1.87 26.87 3.43 15.17 1.38 27.2 1.0
Cong nghiép 10.74 090 18.41 1.10 1441 0.96 18.12 1.79 22.67 1.16 18.7 1.0
Dau khi 16.39 131 9.86 0.67 9.86 0.41 25.22 3.50 N/A 0.25 9.3 0.9
Dich vu tiéeudung 22.06 1.71 21.73 175 2155 1.44 7.53 206 21.92 2.15 27.2 1.0
Vit liéu co ban 1298 0.70 17.32 0.89 19.89 0.88 14.75 1.89 4.62 0.90 26.8 0.7
Tién ich 1561 158 16.53 1.47 1472 0.59 37.21 1.37 7.86 1.57 18.3 1.8
Coéng nghé 12.03 1.23 20.79 1.26 28.59 1.38 n/a n/a n/a n/a 13.0 1.1
Strc khée 2503 185 23.65 2.02 1427 171 97.16 2.02 n/a n/a 23.6 2.8
Vién thong 9.27 206 25.25 3.26 35.23 2.11 25.25 3.99 25.25 3.99 15.4 2.5

Ngudn: Bloomberg, BSC Research
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Nhirng thong tin vi mé trong va ngoai nwdc, cung nhirng chinh sach stra ddi bd sung quy dinh sau dai dich
Covid-19 sé c tac dong trai chidu vdi nhidu mirc d6 khac nhau lén thi trudng chirng khodn ndi chung, céc
doanh nghiép nai riéng. BSC d3 théng ké cac chinh sach, sw kién quan trong dang luwu y trong ndm 2020:

, Murc do R
. . LA et A A . e La Anh s Tinh trang
STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu lwc s anh
hwéng huér 29/07/2020
ng

Chinh sach Vi mé va kinh t& Quéc té duéi anh hudng Covid-19

Chinh sach tién té

FED: Kinh t& Hoa Ky tic dong tiéu cuc bdi
Covid 19, ghi nhdn mic tang trwdng am . . , ,

1 ) L N Tiéucyc Ratmanh Danganh huwong
trong quy 2/2020 (giam 33% YQY), FED gilr

I3i suat hién hanh tai mic 0-0.25%

PBoC: Kinh té Trung Qudc héi phuc sau

2 Covid-19, RMB duy tri gia tri quanh 7 Tichcwc Ratmanh Dang dnh hudng
CNY/USD
3 ECB: tiép dién chinh sach ndi ldng Panxen Manh Dang anh huéng

Mét bang giad nguyén liéu gidm va duy tri & , ,
4 ) M am L arls ez Panxen Manh Pang anh huong
murc thap, dac biét la gia dau

Chinh sach Vi mé Khu vyc

Cac nén kinh t& Chau A tac dong tiéu cuc

6 ) . Tiéu cwc  Manh Dang anh huéng
boi Covid-19
Cudc hop OPEC gidm cung dau 7.7 triéu , s
7 . . 08/2020 Panxen Manh Chwa anh hudng
thung trong thang 8/2020
o Trung . ,
8 Cudc hop G7 09/2020 Pan xen binh Chua anh hudng
in
Chinh sach Vi md va Kinh té trong nwéc
Chinh sach sira d6i luat
Luat dau tw theo phuong thirc ddi tac cong , ,
1 Danxen Manh Chua anh hudng
tu (PPP)
Slra d6i luat dau tu, luat doanh nghiép, ) , ,
2 o Tich cwc  Manh Chua anh hudng
luat xay dung
3 Luat chirng khoan sira déi 01/01/2021 Tich cwc  Manh Chua anh huwdng
. o ey A Trung , ,
4 Gia thyc pham, gid xang tang Tiéu cyc binh Pang anh huong
in
Viét Nam nang hang thj trwong so cap FTSE ) , s
5 Tich cwc  Manh Chua anh hudng

Russell
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, Murc do
i i . A . A Anh s Tinh trang
STT Chinh sach va Thong tin vi mo cong bo Ngay hiéu lwc s anh
hwéng , 29/07/2020
hwong
MSCI Ui thoi han nang hang Kuwait, ti
6 trong cd phiéu Viét Nam trong ré Frontier 11/2020 Panxen Manh Chua anh huwdng
gilt nguyén
Tang ¢ phan hda va thodi vén doanh Trung Trung , ,
7 N . , R . bang anh huong
nghiép nha nudc lap binh
Chinh sach tién té
8 Ty gid USD/VND bién dédng manh Panxen RatManh Danganh hudng
Ti 1& an toan vén tdi thi€u cta cac NH & Trung . ,
9 . 01/01/2020 Pan xen . D3 anh huéng
murc 8% binh
10  NHNN gidm I3i suat diéu hanh va huy dong Panxen RatManh Danganh huéng

Chinh sach chirng khodn

Cho phép ban chirng khodn ch& vé, trién . , s
11 ) N Tichcwc Manh Chua anh hudng
khai nghiép vu T+0

Ching chi lwu ki, ching chi lwu ki khong ] , ,
12 . e v Tichcyc Manh Chua anh huwdng
guyén biéu quyét

Dé an phan bang c6 phiéu niém yét, ndi

13 o Panxen Manh Chua anh huéng
bién do
14  Niém yét NHTMCP va thoai vdn Agribank Tich cwc  Manh Chua anh huéng
A ea LA A L Trung . .
15 Nang diéu kién céng ty dai ching Pan xen binh Chua anh hudng
in
Cac Hiép dinh thwong mai tu do
N Mua hé nam . , s
1 Viét Nam — EVFTA FTA 5020 Tich cwec  Manh Chua anh huéng
. Pang dam . » >
2 Viét Nam — Israel FTA ha Tich cwc  Manh Chua anh hudng
phan
Pang dam , , s
3 RCEP ASEAN ha Tich cwc  Manh Chua anh hudng
phan

Ngudn: BSC Research
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NGAN HANG - KHA QUAN

V&i nhirng thay d6i trén, ching téi diéu chinh gidam tang trwdng TOI = 8.5% yoy va PBT = -0.3% yoy (lan
luot giam 3.3% va 16.8% so vdi bdo cdo nganh Q1/2020) vdi viéc thay d6i gia dinh:

- Tang trudng tin dung cta toan nganh & mdc 10.5%.

- Tiép tuc diéu chinh gidm du phdng |3i suat cho vay va huy dong clia cac DN hd trg 13i suat cho céc
DN bi anh hudng béi dich bénh.

- Diéu chinh ting du phéng NPL trung binh toan nganh |én murc 1.7%. Chi phi du phong trong ndm
2020 +26% yoy.

Tuy dich bénh dnh hudng tiéu cwc dén LN cda toan nganh ngin hang, nhiéu ngan hang dang lam rat tét
trong viéc gitt vitng chat luwong tai san cling nhu sy ho tro tir nha nudc gitp gidm &p lwc vé trich 1ap dw
phong. Do d6, BSC giit nguyén khuyén nghi KHA QUAN véi nganh Ngan hang trong n3m 2020 va khuyén
nghi MUA VCB, ACB |a nhitng ngdn hang cé chat lugng tai san tét. Ching téi cling diéu chinh gid muc tiéu
cla cac ngan hang dé phan anh rdi ro thj truong.

CNTT - VIEN THONG - KHA QUAN

Chuing t6i ti€p tuc duy tri quan diém KHA QUAN d3i vé&i ¢6 phi€u nganh CNTT — Vién Théng. Déi vdi ¢b
phiéu nganh CNTT, ching t6i ky vong mang Xuat khau phan mém hdi phuc dan trd lai trong cac thang cudi
nam (FPT) va mang Vién thong (bang thong rong cd dinh) ti€p tuc da ting trudng tot trong ndm 2020 (FPT,
CMG). D&i véi c6 phiéu nganh Buu chinh (VTP), ching ti ky vong xu hwdng mua sdm truc tuyén sé tiép
tuc manh mé& hon khi dich Covid 19 két thuc la dong luc ting trudng chinh d6i vdi nhu cdu don hang cda
VTP.

BAO HIEM PHI NHAN THO — TRUNG LAP

Chung toi gitr nguyén quan diém dau tw ctia nganh bao hiém phi nhan tho & mirc TRUNG LAP trong ndm
2020 véi quan diém: (1) |3i suat tién glri ¢ tiép tuc xu hwdng gidm lam gidam LN tai chinh, (2) tang trudng
phi géc clia bdo hiém phi nhan tho suy gidm do dich bénh (du bdo & mirc 9%-10%), tuy nhién tinh trang
canh tranh cao cling nhu ty 1& két hgp & murc cao khién LN c6t 16i déng gép khdng nhiéu, (3) trién vong
thodi von cung dinh gid & mirc ré 13 diém tich cyc cho cac DN trong ndm 2020

BAT DPONG SAN THUO'NG MAI - TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP ddi véi ¢ phiéu nganh bat dong san thuong mai ndm
2020 du dang chiu anh huwéng gidn tiép tir dich bénh dya trén (1) Lei nhuan cda cac doanh nghiép BBS
ndm 2020 s& phan hda rd nét theo s8 luvgng san pham ban giao nh& cac du dn d3 mé ban trong nam 2017-
2018, (2) Co cau strc khée tai chinh twong d6i lanh manh hon so véi giai doan khdng hodng ndm 2008.
Chung tbi ky vong vdi viéc ddy manh dau tu cong cling nhu khoi théng phap ly cling s& gilp trién vong cac
doanh nghiép bat déng sdn trong ndm 2021 lac quan hon. Tuy nhién, chidng téi cling lwu y dén kich ban
“lan sdng th hai” tir dich Covid-19 sé khién cho céc doanh nghiép BDS gap khd khdn hon vé dong tién
néu viéc t6 chirc m& bén bi hoan lai hodc nhu cau thj trudng sut gidm manh.
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BAT DPONG SAN KHU CONG NGHIEP — TRUNG LAP

Chung t6i duy tri danh gid TRUNG LAP d6i véi BDS Khu cdng nghiép nam 2020 do viéc ky két hop dong
mdi bj tri hodn vi dai dich, tuy nhién trong dai han cac khu cdng nghiép s& tiép tuc KHA QUAN nho (1) dai
dich Covid-19 thuc day déng luc dich chuyén cdng xuwdng ra khoi Trung Qudc (2) chién tranh thuong mai
van |a méi lo clia cac nha san xuat tai Trung Quéc (2) Hiép dinh EVFTA c6 hiéu lyc sé thu hit ngudn vén
FDI vao trong nwdc (2) gid cho thué tang trung binh tir 7-15% yoy. Cdc doanh nghiép bat déng san khu
cong nghiép cé quy dat Ién san sang dén dau co hoi (KBC, BCM, IDC, GVR, PHR,...). Ching tdi cho rang tién
trinh nay s& cham lai trong ndm 2020 do viéc han ché di lai dé khao sat thuc dia va tdm ly thi trwdng than
trong hon, tuy nhién néu dai dich dwoc kiém soét tét trén dién rdng, trién vong kinh doanh cla cédc doanh
nghiép sé tich cuwc trong dai han.

CAO SU & SAM LOP- TRUNG LAP

Chuing t6i danh gid TRUNG LAP cho nganh cao su (1) gid cao su dang c6 xu hwdng giam khién kinh doanh
mU cao su khé khan tuy nhién (2) cac DN nganh cao su cé thu nhap khac (chuyén nhwong dat, thanh ly
cay cao su) khéng bj anh huwdng nhiéu, dam bao dwoc KQKD va (3) Lich sir tra c6 tirc cac DN ludn & mirc
cao 40-50%. BSC danh giad TRUNG LAP nganh sdm 16p do (1) d&u ra nganh sdm 16p phu thudc phan Ién vao
nhu cau sdn xuat 6 t6 dang bi chitng lai bdi dai dich covid tuy nhién (2) chi phi nguyén vat liéu giam va gia
ban trung binh khéng sut gidm manh giip doanh nghiép cai thién bién bién loi nhuan. Ching t6i cho rang
viéc chi phi nguyén vat liéu van dang cé xu hudng gidm manh sé cé tac dong tich cuc bu dap viéc san
lwong tiéu thu giam, gitip KQKD cac doanh nghiép van kha quan.

CANG BIEN - TRUNG LAP

BSC duy tri danh gid TRUNG LAP véi nganh Cang bién trong ndm 2020 do dich bung phat tré lai tai cac
thanh phé c6 cac cang Ién Da Nng, HO Chi Minh. Cac van dé vé ha tang va nao vét cang bién tiép tuc la
céc trd ngai cho tang truwdng. Tuy nhién néu dich ti€p tuc kéo dai, mirc d6 anh hudng dén nén kinh té s&
cang I&n, lam cham qua trinh phuc héi sdn xuat va kéo theo trién vong khéng sang sta cla toan nganh.
DU'QC PHAM — TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d6i vdi c6 phiéu nganh Dugc ndm 2020. Tuy ting trudng
dot bién trong Q1.2020, cac doanh nghiép Dugc it khd nang dwoc hudng |oi lau dai nhé dich Covid - 19.
Dong thi, mirc dinh gia P/E cda cac doanh nghiép dwoc cling & mrc cao so v&i mirc dinh gid P/E cda toan
thi truong chirng khodan Viét Nam ( 16.7 so véi 15.5) va thanh khoan thap cling khién cac cé phiéu Duoc
kém hap dan hon so véi cac ¢6 phiéu nganh khac.

X! MANG - TRUNG LAP

Chung t6i duy tri khuy&n nghi TRUNG LAP d6i véi cac doanh nghiép xi mang do dénh gia nganh chiju tac
doéng cla nhitng yéu té tot xdu dan xen:

(1) Nhu cau xi mang cé thé gidam do anh hudng cta hoat dong xay dwng cham lai do dich bénh, d3c
biét 13 d6i vdi hoat dong xuat khau. Tuy nhién, ching téi ky vong tiéu thu xi méng sé& dwoc hd tro bdi dau
tu cong trong thoi gian toéi.
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(2) Gia than trong xu hudng gidm, gilp gidm gid thanh san xuat cho céc doanh nghiép.

BSC sé ti€p tuc theo dbi tdc ddng cla cac yéu t6 trén dén hoat dong kinh doanh clia nganh va cap nhat
trong cac bao cdo tiép theo.

THEP — TRUNG LAP

Chung t6i duy tri khuyé&n nghi TRUNG LAP d3i véi cac doanh nghiép nganh thép dwa trén cac luan diém
sau:

(1) BSC wdc tinh nhu cau tiéu thu thép ndi dia nam 2020 cd thé giam tir 14-16% yoy do anh hudng
bai hoat déng xay dung cham lai. Hoat dong xuat kh3u cac san pham nhu tédn ma duy tri xu hwdng giam
va con anh hudng béi cac yéu t6 bat lgi cda tinh hinh dich bénh thé gidi.

(2) Gia cac y&u t6 dau vao nhu quing sat, than coc trong xu huéng gidam do nhu cau thé gidi suy yéu.

Mtrc d6 tdc dong ciling nhu tuong tac qua lai clia cac yéu to trén sé quyét dinh chiéu hwdng dién bién két
qua kinh doanh cia nganh. Chiing téi sé ti€p tuc theo ddi va cap nhat cac dién bién trén trong cac bao cdo
tiép theo.

NHUA - TRUNG LAP

Chung toi duy tri khuyén nghi TRUNG LAP d8i véi cac doanh nghiép nhwa dya trén cac luan diém sau:

(

1) Gia hat nhwa trong xu hudng gidm theo gia dau, giup tiét kiém chi phi cho cdc doanh nghiép.
(2) Tiéu thu cdc sdn pham nhuya xay dwng c6 thé gidm do anh hudng clda nhu ciu xay dung giam.

Da&i v&i sdn phdm nhwa bao bi thi nhu cu én dinh hon do nganh hang twong déi thiét yéu.

0 TO - TRUNG LAP

Chung tdi danh gid TRUNG LAP véi c6 phiéu nganh 6 t6, ndm 2020 doanh s& kinh doanh xe déu sut giam
tuy nhién nhd vao cac chinh sach kich cau cta chinh phd, két qua kinh doanh ctia cdc doanh nghiép s& mot
phan duoc hoi phuc. Trong dai han, BSC cho rang (1) cac doanh nghiép nganh 6 t6 sé ting trudng manh
tr& lai nho du dia nganh 6 t6 Viét Nam con |&n véi ty 1é s& hitu xe dat 2% ho gia dinh ¢d xe, thap hon so
vdi cac nudc trong khu vire (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%).

TIEU DUNG - TRUNG LAP

BSC duy tri khuyén nghi Trung Lap véi nganh tiéu dung ban Ié trong giai doan Q3/2020. Dudi tac dong
cla céch ly x3 hdi trong giai doan dich COVID-19 trong Q2/2020, d&i v&i nhdm nganh béan 1&, ching téi cho
rang doanh thu va Igi nhuan cta cac doanh nghiép ban 1&é nhw MWG, FRT, PNJ,... s& bi anh hudng tiéu cuc
do (1) Péng clra hang dé han ché 1ay nhiém trong T4/2020 va rui ro kha ndng phai tiép tuc déng clra hang
trong trudng hop dich bénh Covid-19 tai bung phat; (2) Nhu ciu chi tiéu bi gidm manh déi vdi céc san
pham cao cdp trong béi canh thu nhap ngudi dan bj dnh huwdng Idn. Tuy nhién, trong 6 thang cudi nam,
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chung t6i ky vong mot kich ban binh thwdong mai s& gitp cho nganh ban 1& dugc hdi phuc mét phan dnh
huwdng ctia 1H2020.

D6i véi nganh thue pham va d6 udng, ching tdi cho rang s& cé su phan hda tuy theo mrc do thiét yéu clia
san pham nhu sita, thit, my &n lién, nwdc udng,... tir d6 mot s6 doanh nghiép van cé ting trudng tot trong
1H2020 s& c6 thé tiép tuc duy tri d3 tang trudng trong 6 thang cudi ndm nhu VNM, MSN,... Ngoai ra, mét
s6 doanh nghiép ¢ tang trudng dot bién nhu MCH va DBC nhd nhu ciu hang thiét yéu tdng va gid thit
heo tang trong 1H2020, cd thé s& kho duy tri tang trudng t6t trong 2H2020 khi tinh hinh mé cira kinh té
da trd lai binh thuong.

THUY SAN — TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d6i vdi nganh thly san trong 6 thang cudi ndm 2020. Ching t6i ky
vong dién bién xuat khau thiy san phuc sé hoi dan tré lai trong cac thang cudi ndm khi céc thj trudng tiéu
thu d& bd l1énh phong tda: san lvgng xuat khau sau 1énh phong tda cling cho thdy mirc hoi phuc nhanh
chéng. Tuy gid ban van & mirc thap (khién két qua kinh doanh 2020 ting trudng am), BSC cho rang ci xau
nhat d3 qua di va tinh hinh s& tré nén kha quan hon trong ndm 2021. Tuy nhién, BSC lwu y rang rdi ro lan
séng Covid -19 tang trd lai [an hai s& anh hudng tiéu cwec dén tdc d6 phuc héi cla cdc doanh nghiép.

DAU KHi — KEM KHA QUAN

Chuing t6i tién hanh ha trién vong nganh tir md&c TRUNG LAP xuSng mirc KEM KHA QUAN d8i v&i c6 phiéu
nganh dau khi ndm 2020 v&i mirc gid dinh gid dau Brent ndm 2020 sé duy tri quanh mic 38 USD/thung.
Nguyén nhan chinh khién chung téi ha trién vong nganh chl yéu dén tir (1) Anh hudng cda dich bénh
Covid-19 khién cho nhu cau sut gidm manh trong ngan han, wéc tinh 1&én dén 30 triéu thung/ngay, trong
khi d6 (2) Quy mé thoéa thuan cat gidm san lvgng tir cdc nhdm nuéc OPEC+ van chua du bu dap suw sut
gidm nhu ciu. Dai vai thi trudng Viét Nam, Theo hudng ndi tai, vai viéc trit lwong khai thac dau thé dang
c6 chidu hudng suy gidm tir cdc md Bach H6 (bé Clru Long), trong khi dé qua trinh thdm do, khai thac lai
dang gap rat nhiéu tré ngai, diéu nay tdc dong truc tiép 1én két qua kinh doanh cdc nhém doanh nghiép
thwong ngudn va ha ngudn. Trong d6, ap lyc I&dn nhat s& dnh hudng dén cdc nhém ha ngudn véi doanh
thu lgi nhuén chinh s& phuy thudc vao bién déng cla gid dau nhw GAS, BSR, PLX, OIL. Riéng v&i nhém
thuwong ngudn, BSC cho rang nhém nay (PVD,PVS, PXS) s& chiu anh hudng gian ti€p do gia dich vu suy gidm
cling nhu nhu céu syt gidm khién cho cac hoat déng khai thac tham do ciing bi han ché.

HANG KHONG — KEM KHA QUAN

BSC ha quan diém tir TRUNG LAP xu6ng KEM KHA QUAN d8i v&i nganh hang khong trong ndm 2020 do lo
ngai anh hudng tryc ti€p tir dich bénh t&i hoat dong cla cac doanh nghiép trong nganh. San lwvgng hanh
khdch tang trd lai mrc ban dau d6i vai dich SARS 18 7 thang. Tuy nhién, ddi véi COVID-19, chiing ti cho
rang sé& can nhiéu thoi gian hon dé phuc hdi do (1) dién bién dich Covid khé luvdng hon va (2) dich bénh
tai phat vao mua cao diém trong ndm, tdc dong xau tdi tdm ly tiéu dung clia ngudi dan.

https://www.bsc.com.vn/ 23



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

BSC RESEARCH Bsc

Vietnam Sector Outlook Q3.2020

DET MAY — KEM KHA QUAN

Tuy ching t6i ky vong két qua kinh doanh cla cic doanh nghiép D&t may phuc hodi trong 6 thang cudi ndm
2020 nhung (i) dién bién dich Covid — 19 phurc tap khi€n doanh nghiép D&t may mat can déi dong tién 1a
mot rdi ro rat I&n tai thoi diém hién tai (i) mdc d6 phuc hoi dy kién khdng qua manh 1a cac ly do chinh
khi€n BSC ti€p tuc duy tri quan diém TIEU CU'C d&i v&i nganh D&t may trong nam 2020.

VAN TAI BIEN — KEM KHA QUAN

BSC gitt quan diém KEM KHA QUAN véi nganh Van tai bién do lo ngai dich bénh khi€n nhu cau vén tai sut
giam trong béi cdnh (1) canh tranh trong nganh cao va (2) ty 1& vay no cao (ng vay/vdn chi trung binh >1).
Tac dong tich cuce tir viéc gia dau di xudng bi thu hep do sdn lwgng hang, gid cudc va s6 lwot tau giam. Déi
vdi nhitng doanh nghiép van tai 1dng nhu PVT, gid dau cling nhu cau vé dau & murc thap lam xau di trién
vong duy tri da tang trudng 6n dinh cia doanh nghiép nay trong nam nay.

XAY DUNG - KEM KHA QUAN

BSC duy tri khuyén nghi Tiéu cwc ddi véi nganh xay dwng trong 2H2020. Ching t6i cho rang d6i véi nganh
xay dung dan dung sé tiép tuc khé khan khi tinh hinh ngudn cung bat déng san van han ché va tinh hinh
canh tranh cao khién cho bién Igi nhuan van twong d6i méng. Tinh t&i Q1/2020, s6 doanh nghiép xay
dwng dan dung chiém khodng 47% tong sé doanh nghiép trong nganh, nhiéu doanh nghiép dau nganh cé
KQKD Q2 déu kém kha quan nhu CTD (DT -31% YoY), HBC (DT -45% YoY). Tir d6, CTD va HBC ciing dang
dan than vao nganh xay dwng ha tang dé tim kiém dong luc ting trudng mdi tuy nhién can nhiéu thoi gian
va vén dé chirng minh nang lyc thi cong.

Riéng cac doanh nghiép xdy dung ha tang chiém wdc tinh 53% tong sé doanh nghiép XD, chung tdi danh
gid s& dugc hudng lgi tir viéc tang toc gidi ngdn dau tw cong néu doanh nghiép chirng minh duwgc nang
Iwc, va qua dé gid tri hop dong cla cdc doanh nghiép nay cé thé tang trong cudi ndm hodc dau ndm 2021.
Chung t6i khuyén nghi theo d&i cdc ma: C4G, LCG, va FCN.

MiA DU'ONG — KEM KHA QUAN

BSC duy tri quan diém dau tw Kém Kha Quan ddi véi nganh duwdng trong ndm 2H2020. Dudi tdc déng
clia dai dich COVID-19, ching tdi cho rang san lwgng tiéu thy duwdng trong san xuat va tiéu dung cla ngudi
dan s& ti€p tuc giam 100 ngan tdn/nam trong 2020. Bén canh d4, san lvgng san xuat mia va dudng cling
s& giam trong nién vu téi 2020/2021 khi quy mé thi trwdng giam lai do canh tranh véi cac nudc khac nhw
Thai Lan véi gid ban t6t hon Viét Nam. Qua d6, nhédm cé phiéu nganh duwdng (QNS, SBT, SLS, LSS,...) s& ¢6
su phan hoa cla cac cong ty ¢ thi phan |&n nhu QNS va SBT van ti€p tuc canh tranh duoc véi thé gidiva
khé khan véi nhém cdng ty thi phan nhé nhu SLS, LSS, KTS,... Ching téi khuy&n nghi nha dau tw can lya
chon c8 phi€u nganh dwong van con dong luc ting trwdng nhe d6i chién lugce kinh doanh trong giai doan
tiép theo 2H2020-2021.
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e BSC gilt nguyén du bdo vé nhu cau tin dung toan nén kinh té& xuéng mirc 10.5%.

e Chinh phi dua ra nhiéu chinh sach hd trg nén kinh t& va nganh ngan hang.

e Thu nhap ngoai l3i tiép tuc ting trudng tét, va |a ngudn déng gép bu dap cho sy sut giam ting trudng
cla thu nhap tur |3i.

e Diéu chinh gidm NIM do viéc ha |3i suat hd tro cac DN bj anh hudng bdi dich bénh.

e No xau nhiéu kha nang sé tang do anh hudng bai dich bénh.

e Nhiéu ngan hang du kién sé niém yét nam 2020.

e Chuing t6i duy tri khuy&n nghi KHA QUAN véi nganh Ngan hang va khuyé&n nghi d3u tu vao cac DN c6
chat lwong tai san t8t cing kha nang sinh |&i cao nhu VCB, ACB,...

BSC gii¥ nguyén dy bdo vé nhu ciu tin dung & mirc 10.5% trong nam 2020.

Tin dung trong 1H2020 tang 3.3% ytd, gidm manh so v&i mirc 7.4% cta ndm 2019 do cdc doanh nghiép
dang gap khé khan, phai thu hep hoat dong san xuat kinh doanh do bi anh huéng tir dich COVID-19. Viét
Nam dang c6 nhitng sw phuc héi tich cyc trong T6/2020 va du ki€n s& quay vé trang thai binh thwdng mai
trong 2H2020.

Hinh 1: Tang trudng tin dung cham lai trong 1H2020
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Ngudn: SBV, BSC Research

Méc du ting trudng tin dung trong 1H2020 van & murc thap, ching t6i van gilt nguyén ky vong ting trudng
tin dung trong ndm 2020 & mirc 10.5% dén tir (1) gidm nhu cau tin dung ti¥ nganh thuong mai, san xuét,
du lich va dich vu (hién chiém ty trong I1&n co ciu cho vay hién tai), (2) gidm nhu cau vay von tir cdc DN
FDI do viéc giam xuat nhap khau, (3) dich bénh c6 kha nang sé kéo dai thém 3-6 thang trudc khi duorc
kiém soat trén thé gidi va Viét Nam 1a nudc hiém hoi kiém soat t6t dich bénh, tir d6 gitup phuc hoi nén
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kinh t€ sdm hon, (4) SBV d3a cap thém tang trwdng tin dung cho cdc ngan hang vira va nho, day tran tin
dung nam 2020 |én mic ~11.5%.

Hinh 2: Co' cdu cho vay tép trung throng mai va cong Hinh 3: Tang trwdng tin dung du kién & mirc 10.5%
nghiép, nhirng nganh bi AH nhiéu b&i COVID-19
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25.1%
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Thuwong mai Van tai, vién thong - HD khac
Ngudn: SBV, BSC Research
SBV ti€p tuc cat giam I3i suat didu hanh, dong th&i cap thém tin dung hd tro ting trwdng kinh té.

Trong Q2/2020, SBV tiép tuc cat |3i suat diéu hanh thém 0.5%, cu thé:

LS méi LS cii Thay déi
LS gilra SBV va cac NHTM
LS tai cdp von 4.5% 5.0% -0.5%
LS tai chiét khau 3.0% 3.5% -0.5%
LS qua diém trong thanh toan dién tlr lién NH 5.5% 6.0% -0.5%
LS tién glri DTBB 1.0% 1.0% 0.0%
LS OMO 3.0% 3.5% -0.5%
LS giira NHTM va khach hang
Tran |3i tién g&ri khéng ky han va c6 ky han duwéi 1 thiang 0.2% 0.5% -0.3%
Tran |3i tién glri ky han 1 thang - 6 thang 4.25% 4.75% -0.5%
Tran LS cho vay ngan han bang VND - 6 nganh nghé wu tién 5.0% 5.5% -0.5%

Ngudn: SBV, BSC téng hop
Sau quyét dinh cta SBV, nhiéu ngan hang d3 ha 13i suat 1-6M xuéng tlr 0.3%-0.5% va ha |3i suat cho vay
nganh nghé wu tién xuéng murc 5.0%. BSC wdc tinh viéc ha 13i suat cia SBV trong thang 5/2020 sé& khién
thu nhap |3i cta toan nganh gidm xudng murc ~2,700 ty VND.
Viéc ha I3i suat sé gitip ho trg cac DN bj anh hudng bdi dich bénh, giip cung ing dd ngudn von ra thi
trudng tao tién dé cho sy phuc hoi trong thoi gian téi. Néu tinh hinh dich bénh tiép tuc dién bién xau, BSC
cho rang SBV s& tiép tuc cat |3i suat diéu hanh 1 [an nita trong 2H2020.
Trong thdng 6/2020, SBV ciing cp thém tin dung cho cdc ngdn hang vira va nhd, tdng murc cp tin dung
|&n ~11.5% trong ndm 2020. Viéc nay ho tro nhiéu ngan hang hién d3 sir dung gan hét room tin dung (VPB,
VIB, TPB,..) cling nhu gilp cung &ng vén ra nén kinh té khi tin dung 1H2020 chi &@ mirc 3.26%.
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Trong thang 7/2020, SBV vira cdng bd s& cap thém tin dung cho cdc NH TMCP, ting muc tiéu tang trudng

tin dung tir 10.2% (d4u ndm) 1én mirc ~11.5%.

Han murc 2020 (cii)

Thay déi (+/-)

Han mirc 2020 (md@i)

VCB 10% 10% 0%
BID 9% 9% 0%
CTG 8.5% 8.5% 0%
TCB 13% 19% - 23% 6% - 10%
ACB 11.75% 11.75% 0%
EIB 9% 9% 0%
VPB 13% 19% - 23% 6% - 10%
MBB 11.75% 11.75% 0%
VIB 10.5% 19% - 23% 8.5%-12.5%
TPB 11.5% 19% - 23% 7.5%-11.5%
HDB 11% 19% - 23% 7% - 12%
Téng cong 10.1% 11.5% 1.4%

Ngudn: SBV, cdc NH niém yét

Piéu chinh gidm NIM du béo tir viéc ha 13i suat hd trg cac DN bj anh hwéng dich bénh.

Viéc hd tro 13i suat, cung véi viéc khong duoc ghi nhan 13i cac khoan tai cau tric vao thu nhap 13i thuan
cla cdc ngan hang (TT01) khién NIM toan hé théng bi dnh huwdng. Do d6, ching tdi tiép tuc diéu chinh
giam NIM toan hé théng xuéng murc 3.38% (-18 bps so vdi bdo cdo gan nhat).

Hinh 4: NIl suy gidam do gidm ting truwdng tin dung va NIM

3.6%

3.5%

3.4%

3.3%

3.2%

3.1%

3.0%

2.9%
2014 2015 2016 2017

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
2018 2019 2020F

NIM @ % NI

Ngudn: BCTC ngdn hang, BSC Research
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Chat lwgng tai san suy giam trwéc dién bién dich bénh khé luong.

Trong Q1/2020, chat lwgng tai san cda cidc ngdn hang bj suy gidam do anh huéng bédi dich bénh. NPLs toan
nganh da tang manh [én murc 1.8% (+0.2% so vdi cudi ndm 2019).

Cudi thang 3/2020, SBV da ban hanh dy thao stra d6i théng tw 01 gitip cac NH gidm ap luc trich 1ap dv
phong. Théng qua dy thao nay, SBV cho phép TCTD, chi nhdnh NH nudc ngoai dugc co ciu lai thoi gian
trd no, mién, gidm |3i, gitr nguyén nhém no dd tiéu chuan véi no dwoc gidi ngan tir ngay 23/01/2020 dén
trudc ngay 25/04/2020. Viéc nay gilp cac ngan hang gidm 4p luc vé trich [4p dy phong, khi wéc tinh
khoang 2.5 triéu ty VND cac khoan cho vay bi anh huwéng bédi COVID-19 (~30% dw ng hién tai).

Nhiéu ngan hang d3 thuc hién téi co cdu no theo théng tu 01/NHNN, uwéc tinh trong ndm 2020 sé tai co
cau toan hé théng ~7% cac khoan vay, bat dau tir Q2/2020. Bén canh dé, chi phi trich 1ap dy phong ting
manh +33.4% yoy trong Q1/2020. Do d6, chung tdi cho rang viéc gidn ng gitip cac NH giam ap lyc vé trich
I3p du phong. Chung t6i wdc tinh trong nam 2020, chi phi dy phong cla toan nganh sé tang & murc 26%
yoy va NPLs cla toan nganh sé giltr & mdc ~2.0%.

Hinh 5: Chat lwgng tai san suy giam, cac ngan hang ting chi phi dw phong
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Ngudn: BSC Research, BCTC ngan hang
Piéu chinh giam ky vong tir tang trwdng thu ngoai I3i xuéng mirc 10% - 15% yoy toan hé théng.

Trong nam 2020, BSC giam ky vong tir tang trwdng thu ngoai 13i xuéng mirc 10% - 15% yoy d6i véi toan hé
théng do (1) phi dich vu va bancassurance bj chadm lai do céch Iénh gian céch, (2) khé khan trong viéc thu
hoéi no xau, (3) thu tir trdi phiéu va ngoai hdi la dong luc tang truwdng chinh trong ndm 2020, (4) cdc khodn
thu upfront fee tlr bancassurance (VCB, TPB, HDB).

KQKD Q1/2020 bi dnh hwéng béi dich bénh.
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Trong Q1/2020, cic ngan hang trong theo d&i cia BSC da ghi nhan TOI = 80,352 ty VND (+16.3% yoy), PBT
=27,725 ty VND (+6.1% yoy). Day la két qua tang trudng thap nhat trong nhitng ndm gan day do trich 1ap
chi phi dy phong tang manh (+33.4% yoy).

QUAN DPIEM PAU TU - KHA QUAN

Vi nhitng thay d6i trén, ching tdi diéu chinh gidam tang trwdng TOI = 8.5% yoy va PBT = -0.3% yoy (lan
lwot gidm 3.3% va 16.8% so vdi bao cdo nganh Q1/2020) vdi viéc thay ddi gia dinh:

- Tang trudng tin dung cta toan nganh & mdc 10.5%.

- Tiép tuc diéu chinh gidam dy phéng I3i suat cho vay va huy déng clia cdc DN hd tre 13i suat cho cac
DN bi anh huédng bai dich bénh.

- Diéu chinh tadng du phéng NPL trung binh toan nganh |én murc 1.7%. Chi phi du phong trong ndm
2020 +26% yoy.

Tuy dich bénh anh hwdng tiéu cyc dén LN cla toan nganh ngan hang, nhiéu ngan hang dang lam rat t6t
trong viéc gitt vitng chat lvong tai san cling nhu sy ho tro tir nha nudc gilp gidm 4p luc vé trich 1ap duw
phong. Do d6, BSC gitt nguyén khuyén nghi KHA QUAN véi nganh Ngan hang trong ndm 2020 va khuyén
nghi MUA VCB, ACB |a nhitng ngan hang cé chat luvgng tai san t6t. Ching téi cling diéu chinh gid muc tiéu
cla cac ngan hang dé phan anh rdi ro thj truong.

TOI 2020 % PBT 2020 % EPS 2020 P/E P/B ROA ROE Gia dong Gia muctiéu Upside
yoy yoy fw fw 2020 2020 clra
01/07/2020
VCB 51,355 12% 20,899 13% 5635 148 32 16% 22.9% 83,400 90,000 7.9%
ACB 17,933 11% 6,402 7% 3,500 6.8 1.4 1.6% 22.2% 23,700 27,000 13.9%
MBB 26,843 9% 8,130 4% 3,426 5.0 0.8 1.9% 18.6% 17,100 22,000 28.7%
TCB 24,958 18% 10,827 7% 3,093 6.5 1.0 25% 16.0% 20,250 25,000 23.5%
CTG 41,402 2% 9,463 0% 2,542 9.2 1.0 0.7% 11.8% 23,450 30,000 27.9%

Ngudn: BSC Research
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Tinh hinh hoat ddng ctia cdc ngan hang niém yét Q1/2020

Q12020 ACB BID CTG HDB LPB MBB STB TCB ) VCB VIB VPB
Quy MmO
Vén dieu 1é 16,627 40,220 37,234 9,810 9,769 24,370 18,852 35,001 8,566 37,089 9,245 25,300
VCSH 29,412 79,269 78,811 21,388 13,065 43,984 27,547 64,591 13,863 85,072 14,285 44,524
Téng tai san 387,396 1,446,044 1,222,652 231,774 202,930 406,803 459,076 391,808 176,632 1,144,270 193,314 393,209
V8n chli s& hitu/TTS 7.6% 5.5% 6.4% 9.2% 6.4% 10.8% 6.0% 16.5% 7.8% 7.4% 7.4% 11.3%
TANG TRUONG
% tin dung 1.8% 2.7% -0.4% 5.9% 2.7% -1.4% 3.5% 3.7% 9.5% 2.8% 4.0% 7.9%
% tai san 1.0% -2.9% -1.5% 1.0% 0.4% -1.1% 1.2% 2.1% 7.4% -6.4% 4.8% 4.2%
% cho vay 2.3% -1.0% -1.2% 4.2% 2.8% -0.9% 3.5% 0.5% 5.1% 2.7% 4.4% 2.6%
% tien gri 1.5% -1.2% 0.3% 5.4% 5.2% -11.7% 1.2% 1.6% -3.0% 0.6% 0.7% 0.8%
% TOI 25.4% 5.9% 10.9% 27.8% 9.2% 16.2% 9.6% 37.2% 27.5% 4.4% 31.9% 24.4%
% PPOP 19.3% 1.9% 15.2% 16.2% -12.2% 26.5% -5.8% 39.8% 32.3% -0.1% 27.4% 32.8%
% PBT 12.8% -28.0% -5.7% 13.5% 18.0% -9.4% -6.9% 19.2% 18.4% -11.1% 32.8% 63.3%
CHAT LUONG TAI SAN
TV 18 no nhém 2 0.3% 2.3% 0.9% 1.6% 1.0% 1.9% 0.5% 1.0% 2.7% 0.7% 1.6% 5.2%
TV 18 no x3u 0.7% 1.7% 1.8% 1.5% 1.4% 1.6% 2.0% 1.1% 1.9% 0.8% 2.2% 3.0%
TV 18 no xdu (+VAMC) 0.7% 1.7% 1.8% 1.5% 1.5% 1.6% 10.4% 1.1% 1.9% 0.8% 2.2% 3.0%
TV 18 no vay ¢6 van dé 0.0% 2.5% 1.3% 2.1% 1.4% 2.0% 9.7% 0.8% 3.1% -0.4% 2.8% 6.8%
DPRR ng x3u/ Téng du ng 1.0% 1.5% 1.4% 1.1% 1.2% 1.6% 1.3% 1.3% 1.4% 1.9% 1.0% 1.6%
LLCRs 148.3% 86.1% 77.3% 74.5% 82.3% 97.6% 68.2% 117.9% 76.0% 235.0% 47.3% 52.0%
DPRR ng xiu/Ng nhém 2-5 99.3% 37.5% 52.6% 35.6% 49.0% 44.5% 54.6% 61.0% 31.5% 129.3% 27.3% 19.1%
L3i dy thu/Cho vay 1.1% 1.3% 0.8% 2.2% 3.4% 1.4% 6.1% 2.9% 1.7% 1.1% 1.3% 2.1%
RUI RO THANH KHOAN & AN TOAN VON
LDR 79.1% 87.8% 88.4% 74.4% 78.6% 74.1% 73.3% 74.4% 63.8% 77.9% 77.5% 78.7%
TS thanh khoan/TTS 27.1% 21.8% 21.7% 29.4% 24.7% 34.3% 23.7% 34.8% 37.7% 32.8% 28.1% 27.2%
Iﬁ;?;r;g:goa”/ Tien gui 33.6% 28.7% 29.6% 51.2% 34.8% 58.0% 26.8% 58.0% 74.2% 40.1% 441%  49.7%
HD tlr interbank/Téng HD 3.8% 6.2% 8.0% 20.6% 5.5% 19.2% 0.9% 19.2% 31.3% 4.1% 18.8% 18.3%
Don bay tai chinh 13.2 18.2 15.5 10.8 15.5 9.2 16.7 6.1 12.7 13.5 13.5 8.8
CAR Basel | 12.0% 6.7% 10.5% 12.5% 12.5% 10.6% 10.5% 15.6% 15.1% 11.2% 10.0% 10.7%
HIEU QUA KINH DOANH
TOI 4,378 11,339 10,685 3,151 1,495 6,339 3,883 6,030 2,430 12,285 2,260 9,906
LN thu3n truéc DPRRTD 2,018 7,855 7,367 1,543 566 4,288 1,406 3,893 1,334 7,375 1,231 6,623
LNTT 1,925 1,814 2,974 1,251 604 2,196 988 3,121 1,009 5,223 1,075 2,911
Thu nhap I5i thun/TOI 74.6% 75.0% 81.0% 87.8% 91.9% 72.7% 63.9% 65.5% 66.7% 75.9% 76.5% 82.8%
CASA 16.5% 15.0% 14.9% 12.1% 11.4% 33.1% 15.7% 32.2% 13.9% 29.4% 10.4% 12.2%
LSgdp binh quan 8.9% 7.4% 7.0% 10.2% 8.2% 8.3% 9.1% 7.1% 8.2% 6.5% 8.3% 14.7%
LShuy ddng vén binh quan 5.0% 5.0% 4.5% 4.9% 6.0% 3.7% 5.2% 3.4% 4.5% 3.3% 5.2% 6.1%
LSrong 3.9% 2.4% 2.4% 5.3% 2.2% 4.6% 3.9% 3.7% 3.7% 3.2% 3.0% 8.6%
NIM 3.5% 2.6% 2.7% 5.0% 2.9% 4.8% 3.1% 4.3% 4.0% 3.3% 3.6% 8.9%
Provisioning/PPOP 4.6% 76.9% 59.6% 19.0% -6.6% 48.8% 29.7% 19.8% 24.3% 29.2% 12.7% 56.0%
CIR 52.2% 36.4% 38.1% 46.0% 63.8% 38.0% 64.7% 34.5% 39.7% 35.3% 42.8% 33.0%
ROAA 1.6% 0.5% 0.8% 1.6% 0.8% 1.9% 0.5% 2.7% 1.9% 1.5% 1.8% 2.4%
ROAE 21.6% 10.1% 12.0% 17.7% 13.1% 18.2% 8.8% 16.5% 23.9% 21.1% 25.1% 21.1%
DINH GIA
EPS (dBng/cp) 3,710 1,971 2,510 3,766 1,715 3,134 1,271 2,985 3,760 4,849 3,762 3,621
Gia trj ghi 6 (d/cp) 17,689 19,709 21,166 21,802 13,374 18,048 14,612 18,454 16,184 22,937 15,452 17,599

Ngudén: BCTC nganh NH, BSC Research

https://www.bsc.com.vn/ 30



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

BSC RESEARCH Bsc

Vietnam Sector Outlook Q3.2020

e Cac doanh nghiép Vién théng kinh doanh dich vu vién théng cé dinh dwoc hudng Igi nhe [énh gidn
cach x3 hdi trong 6 thang dau nam 2020 va s8 tiép tuc dwoc hudng lgi trong 6 thang cudi ndm

e Viéc trién khai Mobile Money s& cé anh hudng tich cuc téi cdc doanh nghiép Vién thong tai Viét Nam:
(a) Cac doanh nghiép vién thdng tao dwoc ngudn doanh thu méi trong bdi cdnh nganh vién thong da
b3o hoa (b) Nganh vién théng dwoc ky vong nang cao vij thé trong qud trinh thanh toan sd tai Viét
Nam.

e Doanh nghiép nganh Céng nghé thong — Vién théng sé& it bj anh huwdng béi lan séng Covid — 19 tai Viét
Nam.

e Chung t6i ti€p tuc duy tri quan diém KHA QUAN d8i v&i nganh Cong nghé thong tin — Bwu chinh vién
thong trong nam 2020

Céc doanh nghiép Vién thong kinh doanh dich vu vién thong ¢d dinh dwo'c huwdng lgi nho 1énh gidn cach
xa hdi trong 6 thang dau ndm 2020 va sé tiép tuc duoc hwéng loi trong 6 thang cudi nam.

+ Viéc gidn céch, cach ly x3 héi khi€n doanh thu sdn pham ¢8 dinh tang trudng tét trong khi doanh thu san
phdm di déng gidm do nhu cau lién lac giam (do ngudi dan han ché di lai va cht yéu & nha). Theo Bao cdo
clia BO Thong tin va Truyén thong, téng doanh thu dich vu vién thdng dén hét thang 5 dat 52,849 ty dong
(-4.85% YoY). Riéng doanh thu thang 5 dat 10,259 ty dong (+4.47% YoY), trong d6: doanh thu dich vu vién
thong di dong dat 7,404 ty dong (-11% YoY), doanh thu dich vu vién théng cé dinh dat 2,854 ty (+32%
YoY). B8i véi doanh nghiép trén san, FPT ciing cho thay két qua kinh doanh mang Vién thong ting trudng
manh: doanh thu + 13% YoY, loi nhuan truwdc thué tang 27% YoY.

+ BSC ky vong rang trong 6 thang cudi ndm, nhu ciu s& dung dich vu vién thdng ti€p tuc & mrc cao khi
dich Covid — 19 van dang dién bién phirc tap. Viéc Da Nang ghi nhan céc ca nhiém bénh Covid — 19 méi va
dang lan nhanh sang cac tinh thanh khéc cé thé khién chinh phd ban hanh lénh tai cach ly xa hoi dé déi
phé dich bénh. Biéu nay tiép tuc hd trg' nhu cau s& dung dich vu vién thdng cd dinh khi ngudi dan chi yéu
& nha.

S6 lwgng thué bao bing réng ¢ dinh
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Ngudn: Vnta
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Viéc trién khai Mobile Money s& c6 anh hwéng tich cuc t&i cac doanh nghiép Vién thong tai Viét Nam:

+ Dich vu Mobile Money cé nhiéu tiém nang phat trién nh& cac yéu td (a) dan sé déng vdi tc dé tang
trwdng kinh té€ thudc nhédm cao trong khu vire (b) ty 18 ngudi dan s& hitu dién thoai cao trong khi ty 1é s&
hitu tai khodn ngan hang thap (c) Chinh pha Viét Nam dang thic d4y viéc trién khai Mobile Money trong
thoi gian téi (Bdo cdo vé Mobile Money cia BSC: (Link)

+ Dich vu Mobile Money tao anh huwéng tich cyc 1én céc doanh nghiép Vién thong (Viettel, VNPT,
Mobifone) do (a) Cac doanh nghiép vién thdng tao dugc ngudn doanh thu méi trong béi cdnh nganh vién
thong d3 b3o hoa (b) Nganh vién théng duoc ky vong nang cao vi thé trong qua trinh thanh todn sé tai
Viét Nam.

S6 lwgng thué bao di déng theo muc

dich sir dung (tridu) Ty lIé nguei dan co tai khoan tai dinh ché

tai chinh hoéc tai khoan Mobile Money
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Ngudn: Vnta, WorldBank

BSC cho rang doanh nghiép nganh Céng nghé thong — Vién thong sé it bi anh hwéng béi lan séng Covid
— 19 tai Viét Nam. Trong TH dich dién bién phirc tap, ngudi dan han ché di lai van 13 yéu t6 ho tro ting
trudng nhdm Vién thong. Dong thoi, Chuyén phat [ nganh hang dic thu nén van s& duoc wu tién hoat
dong trong giai doan gidn cach x3 hdi. O chidu nguoc lai, Xuat khdu phan mém, Chuyén phat nhanh (dic
biét |a ngudn cung hang hda tir Trung Qudc) sé bi anh huwdng tiéu cywe khi cac qudc gia déi tac tai phong
tda.

QUAN DPIEM PAU TU - KHA QUAN

Chuing t6i ti€p tuc duy tri quan diém KHA QUAN d6i vé&i ¢6 phi€u nganh CNTT — Vién Thong. i vdi ¢b
phiéu nganh CNTT, ching t6i ky vong mang Xuat khau phan mém hdi phuc dan trd lai trong cac thang cudi
nam (FPT) va mang Vién thong (bang thong rong cd dinh) tiép tuc da ting trudng tot trong ndm 2020 (FPT,
CMG). Bai v&i ¢6 phiéu nganh Buu chinh (VTP), ching t6i ky vong xu hwdng mua sdm truc tuyén sé tiép
tuc manh mé& hon khi dich Covid 19 két thuc 1a dong luc ting trudng chinh d6i vdi nhu cdu don hang cda
VTP.
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e Thjtrwdng bdo hiém phi nhan tho dwoc dy bdo ting trudng mirc 9% - 10% trong ndm 2020.

e LN toan nganh s& gidm t6c do tang trwdng trong ndm 2020.

e  L3i suat huy dong cac NH giam & cac ky han ngdn dnh hudng LN cla nganh bao hiém ndm 2020.

e Tiép tuc trién khai thoai vén tai cac doanh nghiép bdo hiém trong nam 2020

e Chung tdi gilt nguyén quan diém TRUNG LAP v&i nganh Bao hiém phi nhan tho trong ndm 2020.
Khuy&n nghi Mua: PVI, BMI.

BSC dy bao tang truwdng phi goc clia toan nganh bao hiém phi nhan tho & mirc 9% - 10% do dnh huwéng
béi dich vé va gidn cach xa hdi. Theo s8 liéu cia Tdng cuc Thdng ké, trong Q1/2020, doanh thu phi géc
nganh bado hiém dat 37,683 ty VND (+16% yoy), trong d6 doanh thu phi g&c bao hiém phi nhan tho dat
mirc 13,302 ty VND (+7.8% yoy).

Hinh 1: Tang trwd'ng phi gbc bi anh Hinh 2: Thi phan phan manh va canh
huwéng béi dich bénh tranh khéc liét
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Ngudn: Téng cuc thdng k&, BSC Research

Thi phan cda 5 doanh nghiép dau nganh chiém hon 61.2%, va dang tiép tuc gia ting. Cu thé, BVH va PVI
dang |a 2 doanh nghiép dan dau thi phan véi lan luot 19% va 16.9%, theo sau la PTI véi 11.4%. Bén canh
do, cac DN bao hiém phi nhan tho I&n dang tich cyc gia tadng da dang hda cac san pham giup gianh bat thi
phan tir cac bén nhé (BVH, PTI, PVI,..). BSC cho réng ting trudng phi gdc clia nganh bao hiém trong quy 1
bi anh huwdng bédi dich bénh va gidn cach xa hdi, cling nhu tinh hinh kinh té€ dang xau di khién nén kinh té
bi dinh tré, nhiéu doanh nghiép phai déng clra va ty 1é that nghiép tang Ién mic ~5%. Trong nam 2020,
BSC du bdo tang trudng phi géc cla toan nganh bado hiém phi nhan tho s& chi & mirc 9%-10%, giam nhe
so v&i mirc 12%-13% trong bdo cdo trwdc nhd (1) tang trwdng chung cla nganh bdo hiém & mirc 11%, (2)
ty 1& sir dung bao hiém trén dau ngudi tai Viét Nam dang & mirc thap, (3) nhiéu sdn pham da dang.

Ty lé két ho'p & mirc cao. Ty |é két hop (combined ratio) clia toan nganh dang & mirc cao (khoang 97%)
lam gidm murc tang trwdng va ty trong cla thu nhap tir hoat déng c6t 18i. Ching t6i ky vong trong ndm
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2020, cac doanh nghiép s& tiép tuc tiét giam chi phi quan ly doanh nghiép, tuy nhién murc tang tir chi phi
dén bu c6 xu hudng gia tdng khién ty 18 két hop s8 tiép tuc gilt & mirc 97% - 98%.

L3i suat huy dong dwoc du bdo sé tiép tuc gidm trong ndm 2020. Cac NH ti€p tuc cat gidm I3i suat huy
déng ngdn han thém 0.5% trong Q2/2020. Didu nay s& anh hudng mot phan dén thu nhap tai chinh cla
cac doanh nghiép bdo hiém phi nhan tho khi co cau tién gti ngdn han (<1 ndm) dang chiém ty trong I6n
trong co cdu tai san dau tu. Chang téi wdc tinh, cr 0.1% giam |3i suat tién gri s& 1am anh huwéng 140 ty
VND doanh thu tai chinh clia cac DN bao hiém niém yét. (5.3% LNTT ndm 2019).

Thoai vén thu hit sy chi y cia nha dau tuw nwdc ngoai.

Trong ndm 2019, PVI ndm trong 16 trinh thodi vén cla PVN tuy nhién cho dén nay viéc thodi von van chua
dwoc thuc hién, do d6 ching t6i du ki€n PVN ti€p tuc nd luc thodi vén tai PVI trong ndm 2020. Ngoai PVI,
ching t6i dy kién, BMI sau khi dwoc chuyén giao vé siéu Gy ban tir SCIC cling s& nam trong danh sach thoai
v8n clia nha nudc trong ndm 2020. Vi viéc nganh bdo hiém phi nhan tho nuéc ta van duy tri dwoc toc
dd tdng trwdng cao va con nhidu du dia phat trién, viéc thoai vén tai cdc doanh nghiép bao hiém phi nhan
tho dy kién s& thu hut duwoc suw chid y I6n cha cdc nha dau tu.
QUAN DPIEM PAU TU - TRUNG LAP
Chung toi gitr nguyén quan diém dAau tw ctia nganh bao hiém phi nhan tho & mic TRUNG LAP trong ndm
2020 v&i quan diém: (1) |3i suat tién gli co tiép tuc xu hudng gidm lam gidm LN tai chinh, (2) ting trudng
phi g&c cta bdo hiém phi nhan tho suy giam do dich bénh (du bdo & mirc 9%-10%), tuy nhién tinh trang
canh tranh cao cling nhu ty |1& két hop & murc cao khién LN c6t 18i déng gép khéng nhiéu, (3) trién vong
thoai v&n cung dinh gid & murc ré 13 diém tich cwc cho cac DN trong ndm 2020.

KQKD céac doanh nghiép bao hiém phi nhan tho nam Q1/2020

J\:]] BIC BLI BMI MIG PGI PTI PVI VNR
Quy mo6

Téng tai san 2,680 5,262 1,992 5,992 5,123 5,975 7,872 23,603 7,028
VCSH 929 2,259 689 2,302 1,508 1,464 1,917 7,192 2,866
Tai san dau tw 2,092 3,723 1,220 2,986 3,075 3,030 4,095 10,983 3,889
Tai san dau tw/TTS 781%  70.7% 61.2% 49.8% 60.0% 50.7%  52.0%  46.5% 55.3%
HIEU QUA KINH DOANH

Thi phan 3.6% 3.8% 2.2% 7.8% 5.7% 6.5%  11.4%  16.9% 4.7%
Doanh thu phi bao hiém 412 511 309 1,206 630 767 1,431 2,445 593
% yoy 17.6% 9.9% 5.5%  252%  33.7% 15.1%  40.9% 2.5% 23.5%
LN thuan tir HDKD bao hiém 69 40 28 40 (5) 43 11 68 13
Ty |& chi tra 25.9%  25.1% 25.4%  32.7%  31.8%  37.2%  29.5%  30.7% 21.6%
Chi khac 25.7%  41.1% 45.6% 59.7%  53.1%  413%  54.6%  52.9% 67.7%
% SG&A 31.1%  23.5% 15.8% 33%  16.2%  151%  14.9%  10.5% 7.4%
Ty & két hop 82.7%  89.7% 86.8% 95.7% 101.0%  93.6%  99.0%  94.1% 96.7%
LN tai chinh 33 41 (11) 10 40 8 40 48 (3)
% yoy 22.7% -29.5% -165.1% -66.1%  57.6%  85.2% 146.6% -69.8% -105.5%
L3i sudt dau tw gop 6.2% 7.7% 7.7% 7.4% 7.4% 2.2% 5.3% 7.4% 8.2%
Li sust dau tw rong 6.2% 6.6% 4.8% 4.5% 5.7% 1.8% 2.0% 4.9% 5.1%
LNTT 102 81 17 51 35 53 59 140 23
% yoy 29.9%  16.3%  -73.2% -12.7% -4.4% 86%  262% -52.2%  -73.8%
Solvency 2.3 4.4 2.2 1.9 2.4 1.9 1.3 2.9 4.8
PINH GIA

EPS 6,879 1,865 95 1,936 1,080 1,933 1,585 2,484 1,787
BVPS 24,439 19,261 11,483 25,194 11,600 16,506 23,840 30,703 21,862

Ngudn: BSC Research, BCTC nganh bao hiém
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Thi trwong bat dong san tram ldng trong Q2/2020, ti€p tuc ghi nhan ty 1é mé ban & murc thap do su

anh hudng cua dich Covid-19.

Ty 1é hap thu dy 4n twong d6i cao trong bdi canh gia ban clia cac dy an van duy tri mirc ting cho thay
nhu cau thj trvdng twong déi Ién khi ngudn cung duwoc siét chat .

Du bao ngudn cung thj trudng bat dong san thwong mai trong 2H2020 sé phuc hoi dan nhung van &
murc thap so véi cung ky trong diéu kién Viét Nam kiém soét tét dich bénh Covid-19.

Xu huéng dich chuyén tir bat déng san trong trung tam thanh phd sang khu vuec tinh va cac “rdi ro” di

kem.

Nhom bat déng san - du lich ti€p tuc bi anh hwdng nang .

BSC duy tri quan diém Trung Lap d&i vdi nganh B4t Pong San trong ndm 2020.

Thi trwdrng bat dong san tram lang trong Q2/2020, ti€p tuc ghi nhan ty 1&8 mé ban & mrc thap do sw anh
huéng cla dich Covid-19. Dudi sy anh hudng tiéu cuc cta dich Covid-19 va chi thi “Gidn cach xa héi” tir
Chinh phd trong T4/2020 khién cho lich mé ban ctia hau hét cac doanh nghiép bat déng san déu tam hodn
sang thoi diém cudi ndm 2020. Didu nay dan s6 lwong san phdm mé ban trong Q2/2020 tiép tuc ghi nhan
xu hwdng sut giam.

e Theo s6 liéu cha JLL, thj trudng H6 Chi Minh ghi nhan s& lwgng sdn phdm méi dat 3,820 can (-7%
YoY, +69% QoQ), tuy nhién chi yéu dén tir dy Akari City (chi€ém 48%), ching t6i lwu y du an nay
d3a duoc gidi thiéu tir Q3/2019 va d3 ghi nhan mic dét chd & mic 100% do dé s6 lwong du an

duwoc mé ban trong Q2/2020 la twong dai it.

e Trong khi d4, thj truérng Ha Noi ghi nhan s6 lugng san phdm méi dat 2,910 can (-51% YoY, -36.7%
QoQ), trong d6 phan 1&n céc san phdm mai dén tir giai doan tiép theo cla céc du 4n day da phap
ly d3 dwgc mé trwde d6. Theo JLL, thi tredng Ha N6i ghi nhan sy siét chdt hon vé cac van dé phap
ly va gidy phép xay dwng tuong ty nhu & H6 Chi Minh ndm ngoai.

H6 Chi Minh
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Ngudn: JLL, BSC Research
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Ty 1& hap thu dv &n twong d6i cao trong bdi canh gia ban ctia cac dw an van duy tri mirc ting cho thay
nhu ciu thj trwérng twong déi 1&n khi ngudn cung duoc siét chit. Theo ghi nhan tir JLL, hau hét s lwong
giao dich trong Q2 déu dén tir cac du an trudc d6 1an lwot dat 3,855 cdn (~101% ty 18 hap thu) tai thi
trwong H6 Chi Minh va 5,298 can (~182% ty |& hap thu) tai thi trudng Ha Noi. Gid ban binh quan thj trwong
H® Chi Minh va Ha Néi ghi nhan mirc tang nhe lan luot 5.3% QoQ va 2.0% QoQ. Chung tdi nhan thay gid

bdn tang ch( yéu & phan khuc trung cap trong khi dé phan khic hang sang ghi nhan mdrc sut gidm manh.
Diéu nay cho thdy nhu cau thyc té€ dé & cua thi trudng twong ddi I6n trong khi d6 nhu cau dau tu dang
phan hoa ré nét & cac phan khuc.

Du bao ngudn cung thi trwong bat dong san thuwong mai trong 2H2020 sé phuc hoi dan nhung van &
murc thap so véi cung ky trong diéu kién Viét Nam kiém soat tot dich bénh Covid-19. Téng ngudn cung
dy ki€n ndm 2020 cda thi trudng H6 Chi Minh dwoc dy bdo ghi nhan khodng 20,000 san pham (giam
khoang 33% so v&i téng ngudn cung giai doan 2017-2019), trong khi dé thi triedng Ha Noi dy kién ghi nhan
khoang 10,000 san pham. Mét s6 doanh nghiép d3 bat dau trién khai cac chwong trinh marketing cac dy
an nhu (1) Gem Sky World (DXG), (2) Aqua City (NVL), (3) Water-Point (NLG), (4) Vinhomes Grand Park
(VHM)...

Nhém bat ddng san - du lich ti€p tuc bi anh hwéng ning. Duwdi sy anh huwdng cla céc chuyén bay quéc
té& hién dang déng bang, ty |& I14p day cda cac khach san & H6 Chi Minh va Ha Néi [an lwot giam 57.6% YoY
va 56.1% YoY theo s& liéu cia CBRE. Ching t6i cho rang hai kénh (1) du lich ndi dia va (2) du lich doanh
nghiép s& 1a dong lwc din dat ting trudng mang bat dong san du lich, giip dem vé dong tién nham chi tra
cho céc chi phi c¢6 dinh. T6c d6 phuc hdi clia kénh quéc té 13 twong d6i thap va sé phu thudc nhiéu vao cac
dién bién ti€p theo cla dich Covid-19.

Xu hwéng dich chuyén tir bat dong san trong trung tdm thanh phd sang khu vire tinh va cac “rii ro” déi
véi cac doanh nghiép hién dang cé nhiéu dw an & khu vuc tinh hodc can hd phan khic cao cdp “mang
tinh dau co’ cao” do anh hwéng chia dich bénh sé cé tac ddng xau téi nhu ciu mua nha trong twong lai
khi dong tién ciing nhw thu nhap ho bj anh hwéng. Nhom cé phiéu bat dong san tap trung vao phan khuic
trung cap/binh dan “hwéng t&i nhu cau thuc” va cé ban can d6i ké todn khde manh s& 13 nhirng lwa chon
yéu thich cla chung t6i. Do dé di€ém mau chét cla cac doanh nghiép trong viéc cai thién dong tién sé&
dén tir 1a “Mdrc d6 hap thu” cha cac dw an mé ban méi sau khi bénh dich dwoc kiém soat.

QUAN DIEM PAU TU - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i véi c6 phi€u nganh bat dong san thuong mai ndm
2020 du dang chiu anh huwéng gidn tiép tir dich bénh dya trén (1) Loi nhuan cda cac doanh nghiép BBS
nam 2020 s& phan hda rd nét theo sd lvgng san pham ban giao nhd cac du é4n d3 mé ban trong nam 2017-
2018, (2) Co cau strc khée tai chinh twong d6i lanh manh hon so véi giai doan khdng hodng ndm 2008.
Chung tdi ky vong vdi viéc ddy manh dau tu cong cling nhu khoi théng phap ly cling s& gilp trién vong cac
doanh nghiép bat déng sdn trong ndm 2021 lac quan hon. Tuy nhién, chidng téi cling lwu y dén kich ban
“lan sdng th hai” tir dich Covid-19 sé khién cho céc doanh nghiép BDS gap khd khdn hon vé dong tién
néu viéc t6 chirc m& bén bi hoan lai hodc nhu cau thj trudng sut gidm manh.
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e Thjtrwong bat déng san cong nghiép Viét Nam van duoc ky vong hwdng loi trong dai han tir nhu
cau gia tang do viéc di chuyén san xuat tir Trung Quéc sang cac nudc khac.

e Ty lé 1ap day cac khu céng nghiép & mirc trung binh cd nwéc 372020 la 74.3% (gidm tir mirc 75%
ndm 2019) va gid cho thué cé sy ting trudng (khu vue phia Bic +5-9% yoy, khu vire phia Nam
+8.4-15% yoy) do ngudn cung han ché va nhu cau thué dat yéu hon ndm 2019.

Von FDI thue hién d3 cé xu hwéng cai thién so véi cac thang dau ndm va mirc gidm clia Viét Nam van
thap hon nhiéu so véi tinh hinh chung cla thé gidi khi dai dich Covid-19 van chwa duwoc kiém soat tai
nhiéu qudc gia. Von FDI thuc hién dat 8.65 ty USD trong 672020 (-4.9% yoy) chd yéu do anh hudng cla
dai dich Covid-19 trong cac thang dau nam khién nhiéu hoat déng thuong mai, dau tu dinh tré. Vén FDI
tap trung vao cac linh viec cong nghiép ché bién, ché tao, vdi 45.8% téng gia tri va kinh doanh bat dong
san, vdi 17.8% tong gia tri. Cac tinh, thanh phé H6 Chi Minh, Ba Ria - Viing Tau, Ha Néi, tinh Binh Duong,
Hai Phong lan luot 1a cac khu vire thu FDI nhiéu nhat 6T2020 va ching t6i ky vong rang day van sé la nhitng
khu vurc ti€p tuc hwédng loi trong dai han. Thi trudng bat dong san cong nghiép Viét Nam van duoc ky vong
huwéng |gi tir nhu cau gia tang do viéc di chuyén san xuat tir Trung Qudc sang cac nwdc khac.

Ty Ié 1ap day cac khu cdng nghiép 3T2020 & murc trung binh ca nwéc 1a 74.3% gidm tir mrc 75% nam
2019 nguyén nhan dén tir (1) ngudn cung cac khu cdng nghiép mai tdng chdm vi chiu sy quan ly chat ché
cla chinh phu, cac doanh nghiép Khu cong nghiép gdp vuéng mac trong van dé xi ly phap ly va (2) vén
FDI gidi ngan dang giam, nhu cau thué dat khu cdng nghiép giam so v&i ndm 2019 do dai dich Covid-19.
Chung tdi nhan thay cac khu vue trung tam déu cdé ty 1é 1ap day kha cao, nén cac khu viee xung quanh khac
con ngudn cung dé dap ing khach thué sé& 13 diém dén ké tiép cla cac nha san xuat, phia Bac cé Hai Phong
(c6 KBC vai KCN Trang Dué 3) vdi ty 1€ 1ap day 79% thap hon trung binh cac khu vic trung tdm 96%, & phia
Nam c6 Ba Ria — Viing Tau cé ty |é |ap day 53%, thap hon trung binh khu vuc 82%, ngoai ra Ba Ria — Viing
Tau (c6 SZC, IDC c6 KCN & day) cé cd |gi thé vj tri tét véi két ndi dwdng bd tét dén cac cang bién va sdng
I&n, tai Long Thanh (Pdng Nai), cdc doanh nghiép (GVR, SZL) huwéng lgi tir cac dy an dau tu cdng.
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Gia cho thué cac khu vuc trung tdm cé su ting trwdng manh do ngudn cung dap rng han ché khién cac

nha dau tw chap nhan mirc gia cao dé thué duoc & cac khu vue giao thong thuan lgi. Khu vuce cac tinh
phia Bic (Ha Noi, Bac Ninh, Hai Duong, Hai Phong, va Hung Yén), gia cho thué ting khoang 5.0% - 9.1%

yoy, dirng dau gia cho thué [d & Ha N6i, Hai Phong, va Bic Ninh do cac khu vire nay cé giao thdng thudn

lgi, co s& ha tang phat trién cung vdi ty 1é 1ap day da kha cao, d4y gia cho thué ting manh. Trong khi d4,

céc tinh I&n & mién Nam, gia cho thué gia tang trung binh 8.4% - 15% yoy.
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BSC ky vong dai dich Covid — 19 s& ti€p thém dong lwc cho céc ké& hoach dich chuyén ra khéi Trung Qudc,
giam s phu chudi cung tng tap trung mot khu vre. Chiing tdi cho rang tién trinh nay sé cham lai trong
nam 2020 do viéc han ché di lai dé€ khao sat thwc dia va tAm ly thi trwdng than trong hon, tuy nhién néu
dai dich duwoc kiém soat t6t trén dién rong, trién vong kinh doanh cia cac doanh nghiép sé tich cuc
trong dai han. Mot s6 dy 4n thé hién rd nét viéc dich chuyé&n nay nhu: hiang Apple clia My bat dau chuyén
san xuat khdi Trung Quéc sang Viét Nam va tang s6 lugng sdn xuat tai nghe tai Viét Nam (v&i khoang 4
triéu chiéc tai nghe duoc san xuat trong quy 11/2020), Google va Microsoft cling dang chuyén mot sd day
chuy@n san xuat tir Trung Quéc sang Viét Nam. V&i lgi thé vi tri dia ly, chi phi nhan cong gia ré, wu dai thué
phi cda chinh phd, thu hat FDI tir cac hiép dinh kinh té, va viéc kiém soat dich bénh t6t, Viét Nam dugc
cho rang sé& la diém dén hap dan trong chudi dich chuyén nay. Cac doanh nghiép bat déng san khu cong
nghiép cé qu§ dat Ién sdn sang dén dau co hoi (KBC, BCM, IDC, GVR, PHR...).

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d6i véi BDS Khu cdng nghiép ndm 2020 do viéc ky két hop dong
mdi bi tri hodn vi dai dich do d6 KQKD 2H2020 ctia nhdm nay cé thé ghi nhan murc tang trwdng thap. Tuy
nhién trong dai han cac khu cong nghiép sé tiép tuc KHA QUAN nho (1) dai dich Covid-19 thac ddy déng
lwc dich chuyén cong xuwdng ra khdi Trung Quéc (2) chién tranh thuwong mai van [a méi lo cla cac nha san
xuat tai Trung Qudc (2) Hiép dinh EVFTA c6 hiéu luc s& thu hat ngudn vén FDI vao trong nudce (2) gid cho
thué tang trung binh tlr 7-15% yoy.

https://www.bsc.com.vn/ 39



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

BSC RESEARCH Bsc

Vietnam Sector Outlook Q3.2020

e Anh hudng tiéu cuc cta dich bénh Covid gay phat sinh nhiéu chi phi

e Téng san lugng hang hda cang bién tang trudng cham lai so véi cung ki

e EVFTA 2020 mang lai trién vong dai han cho nganh hang hai

e Ha tang nganh logistics con thiéu su két néi

e Nhiéu khé khan trong cong tac nao vét cang bién

e BSC duy tri ddnh gid TRUNG LAP vé&i nganh Cang bién trong ndm 2020

BSC danh gia trién vong nganh cang bién trung lap trong 2H.2020 tir viéc (1) Nhiéu chi phi phat sinh do
dich Covid, (2) San Iwgng hang héa qua cang giam da tang trwéng khi nhu ciu chuyén ché va xuat khiu
hang héa di cac nwéc sut giam.

+) San luvgng hang hda thdng qua cang bién trong 672020 dat 339 triéu tin (+7% YoY) trong d6, hang xuat
khau dat gan 85 triéu tan (+11% YoY) va hang nhap kh3u dat trén 108 triéu tan (tdng hon 10%), hang ndi
dia dat 145 triéu tan (+2% YoY). Day la mirc tang thap nhat trong nhiéu ndm trd lai day khi nhiéu don hang
xuat nhap khau sang Chau Au sut giam.

Téng san lvong hang hda qua cang bién Viét Nam (2012 - 6T 2020)
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e Ngudn: Vinamarine, BSC

+) Dich covid khi€n nhiéu chi phi phat sinh va khé khan trong hoat déng cho doanh nghiép cang bién: chi

phi vé sinh, khir tring, cach ly.

BSC dy bao nganh cang bién s& ting 8% — 10% YoY trong 2H.2020 khi (1) EVFTA c¢6 hiéu lyc, (2) Thiéu
két ndi ha tang Logistics, (3) Vwéng mac trong viéc nao vét cang bién

+) EVFTA ¢4 hiéu luc tir ngay 1/8/2020, gidm 65% thué xuat khau va 71% thué nhap khiu va cac nén kinh
t& Chau Au bt dau md clra lai s& gép phan ting san lwong hang hda cang bién.

+) BSC danh gia céc cdng bién ti€p tuc gap kho khan trong viéc nao vét 15 tuyén hang hai theo ké hoach
cho cdc tau cdng suat |&n vao cang khi chua gidi quyét duwoc van dé phép ly vé d6 thai bang cach (1) Nhan
chim vat chat ngoai bién, (2) Tim dia diém d6 thai trén bo
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+) Chung tdi cho rang viéc tdng trudng san lwgng cang bién sé tiép tuc gip khé khdn do ha tang logistics
thi€u sw két ndi gitra cang bién, duong bd, duwong sat va duong khong. Su phu thudc vao van chuyén
dwong bo d3 gay ra su tic nghén & hai tuyén dwong HO6 Chi Minh va Hai Phong [am cham toc do ting
trudng cla nganh cang bién. Tai H3i Phong, du an dudng sdt Lao Cai — Ha Noi — Hai Phong van dang trong
qua trinh phé duyét, Quéc Lo 5 (tuyén duwdng van chuyén chinh) da bi qua tai. Tai H6 Chi Minh, thanh phé
dang xay dwng dé an thu phi ha tang cang bién (<10%) dé tai dau tw ha tang.

QUAN DIEM DPAU TU — TRUNG LAP

BSC giit trién vong nganh cang bién TRUNG LAP do (1) Cac nén kinh t& mé& clra va cac hiép dinh thuong
mai EVFTA (2) Sw cham tré trong viéc nao vét cang bién (3) Sy thiéu két noi gitta ha tang logistics.
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e Gid cao su thé gidi 772020 & mrc thap, trung binh 149 JPY/kg (-26% YoY va -20% YTD)
e Thj trwong xuat khau sdm I16p bi sut gidm do dai dich Covid (DRC) tuy nhién bién Igi nhuan gop van
tang tlr mdrc 14% (nam 2019) I1én 15% nho gia nguyén vat liéu giam va gid ban giam nhe.

Nganh cao su bi anh hwéng tiéu cwec do dich Covid vi phu thudc phan I&n vao nhu ciu san xuat 6 to.
Chudi cung &ng nganh 6 td trén thé gidi bi gian doan, ch yéu do Trung Qudc d3 tam nglrng san xuat dén
hét thang 4 d3 bat dau hoat dong trd lai. Nhu cau ché tao 6 td toan cau bi anh huwdng manh béi dich bénh,
két hop gid cao su 7 thang dau ndm 2020 ciing sut gidam & mirc trung binh dat 149 JPY/kg (-26% yoy va -
20% trung binh 2019), ching t6i cho rang gia cao su 2H2020 sé& di ngang va & muc thap -15-20% so vdi
cung ky. Theo d6 cac doanh nghiép kinh doanh chi yéu Id md cao su sé bj tdc déng (LNST DPR gidm -43%
yoy, LNST DRI 16 -32 ty). Cac doanh nghiép cé thu nhap khac tir chuyén nhuong dat sé khdng bi anh hwdng
nhiéu, phan I&n phu thudc vao tién d6 phap ly chuyén nhwong dat (LNST PHR gép 3 lan so vdi cung ky).
Chung t6i cho rang gia cao su 2H2020 sé& di ngang va & mirc thap -15-20% so vdi clng ky.

Gia cao su (JPY/kg)
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Ngudn: Bloomberg, BSC Research

Céac doanh nghiép sam 18p duwo'c dy bao két qua kinh doanh sé sut gidam nhe do (1) San lwgng xuat khau
sut giam do dai dich Covid-19, viéc xuat khiu sang cac thj trudng chinh Brazil va My gap khé khan tuy
nhién (2) thi trwedng 16p xe ndi dia dwoc BSC ky vong duorc cai thién nhe trong 6 thang cudi ndm 2020
nh& nhu cau 6 td |13p rap trong nwdc (CKD) ting 1én do quy dinh gidm phi trudc ba cho xe 6 t6 13p rép (dp
dung dén hét nam 2020) kich thich cau tiéu dung va (3) bién lgi nhuin 6T2020 cai thién tir mdc 14%
(trung binh ndm 2019) |én 15.4% nh& vao gid nguyén vat liéu gidm ( gid cao su -26% yoy — chiém 40% co
c4u, gid than -27% yoy — chiém 15% co' c4u, ...) va gid ban mot sé san pham (18p xe tai ndng, tai nhe va dac
ching) tang 2-4% yoy va gia ban 16p Radial gidam nhe -0.2% yoy, ching téi ky vong xu huwdng gia nguyén
vat liéu gidm s& tié€p tuc trong quy 3/2020, gitip doanh nghiép sam I6p ti€p tuc hudng loi cai thién bién lgi
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nhuan gdp (4) My diéu tra sdn pham sam I6p 6 td tadi nhe ban pha gia: v4i DRC san xuat I8p xe tai nhe
phuc vu thi trudng ndi dia va cac nwdc chau A do dé doanh nghiép s& khong bi anh hudng béi quy dinh
nay trong dé CSM cé xuat khau 18p xe khdach va tai nhe sang My, néu cé bj danh thué s& chju mirc phat -
23%, ty & nay van thap hon gap 3 an so véi mirc danh thué vao cac sdn phadm tir Trung Quéc, Théi Lan va
Han Quéc.

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i danh gia TRUNG LAP cho nganh cao su (1) gid cao su dang cé xu huéng giam khién kinh doanh
mu cao su khé khan tuy nhién (2) cdc DN nganh cao su cé thu nhap khac (chuyén nhuwong dat, thanh ly
cay cao su) khéng bj anh huwdng nhiéu, dam bao dwoc KQKD va (3) Lich sir trd c6 tirc cac DN lubn & mirc
cao 40-50%. BSC danh gia TRUNG LAP nganh sdm |8p do (1) dau ra nganh sam 16p phu thudc phan 16n vao
nhu cau san xuat 6 té dang bi chitrng lai b&i dai dich covid tuy nhién (2) chi phi nguyén vét liéu giam va gia
ban trung binh khéng sut gidm manh gitip doanh nghiép cai thién bién bién lgi nhuan. Chung téi cho rang
viéc chi phi nguyén vat liéu van dang cé xu hudng gidm manh sé& cé tac dong tich cuc bu dap viéc san
lwong tiéu thu giam, gitp KQKD cac doanh nghiép van kha quan.
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e Anh hudng tich cyc cla dich Covid — 19 d3 duoc thé hién hét trong két qua kinh doanh quy 1 nam (i)
Két qua kinh doanh Q1.2020 tang trwdng manh so véi tdc do tang trudng qué khir (3-4%/nam).

e Cac doanh nghiép duogc it kha ndng ghi nhan mirc ting trudng dot bién trong cac quy cudi nam (i)
Mtrc tiéu thu thudc khd nang suy gidm tir quy 2 tré di (i) Cac doanh nghiép ndi dia d6i mat vdi viéc
gid thudc dau thau tai kénh bénh vién tiép tuc xu hudng gidam (iii) K&t qua kinh doanh cltia cdc doanh
nghiép dugc Q2.2020 khdng duy tri dugc mirc ting trudng dot bién nhw Q1.2020.

e BSC cho rang diéu lam thay d6i dy bdo cta ching téi la kha nang dich Covid — 19 quay tré lai va bung
phat manh tai Viét Nam

e Chung tdi ti€p tuc duy tri quan diém TRUNG LAP ddi véi nganh Duoc trong ndm 2020.

BSC cho rang anh hudng tich cwe tir dich Covid ddi véi cac doanh nghiép Duoc pham da duorc thé hién

hét trong quy 1, do d6, cac doanh nghiép it kha nidng ghi nhan mdrc ting trwé'ng dot bién trong cac quy

cudi nam.

(i) Anh huéng tich cuc cta dich Covid — 19 d3 dwoc thé hién hét trong két qua kinh doanh quy 1 nim

2020:

+ K&t qua kinh doanh clia cdc doanh nghiép duoc Q1.2020 ting trwdng manh so vdi tdc dd tang trudng

qud khi¥ (3-4%/nam). Téng doanh thu va Igi nhuén sau thué cla 21 doanh nghiép trén san trong Q1.2020
dat 11,420 ty (+11% YoY) va 627 ty (+8% YoY). Cac doanh nghiép cé ty trong ban qua kénh OTC cao déu
cho thay murc ting trudng dét bién: DHG (+31% YoY), DHT (+28% YoY), OPC (+23% YoY).

+ Gia tri nhap khau duoc pham va nguyén vat liéu duoc ting trudng thé hién (i) nhu ciu tiéu thu cd suv

phuc hbi trong ngan han (ii) doanh nghiép ting cwong trit hang trong béi cdnh nguyén vat liéu duoc ting

gid. Theo T8ng cuc Hai quan, kim ngach nhap khiu dwoc phdm dat 1.6 ty USD (+5.1% YoY). Hau hét cac
thi trwdng nhap khau duoc déu ting trudng trd lai trong Q3.2019: Phdp (253 triéu USD, +31.8% YoY); Dirc
(188 triéu USD, +28.8% YoY). D6i vdi nguyén vat liéu dwoc, kim ngach nhap khau cla Viét Nam dat 232
triéu USD (+11.5% YoY), trong d6, Q2.2020 nhap kh3u tang dot bién 1én murc 24% YoY.

(ii) Cac doanh nghiép dworc it khd nang ghi nhan mirc ting trwdng dét bién trong cac quy cudi nam.

+ Mrc tiéu thu thudc kha ndng suy gidm tir quy 2 tré di do (a) nhu cau tich trit thudc khdong con dét bién

(du vay, nhu cau khau trang, thudc sat trung van cao khi dich Covid-19 quay tré lai) (b) viéc strc khde duogc
dam bao do han ché di lai va lo s¢ nguy co |y nhiém chéo khién ngudi dan it dén bénh vién kham.

+ Cac doanh nghiép ndi dia d6i mat vdi viéc gia thudc diu thau tai kénh bénh vién ti€p tuc xu hudng gidm.

Gia dau thau dot 1 ndm 2020 1a ndm th 4 lién tiép gid d4u thau gidm va BSC cho rang xu huéng gidm gia
van sé cé trong cac ndm t&i do (a) Bao hiém x3 hoi Viet Nam théng thudng xac dinh muc tiéu gidm gia 10
— 15% so v&i giad dau ndm trudc (b) thi trudng ngay cang canh tranh khi cé nhiéu doanh nghiép chuyén
hudng sang kénh Bénh vién.
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Tén thudc bv bot 2.2017 bot 1.2018 bot 2.2018 Det1.2019 Dot 1.2020
Canpaxel 150 Lo 1,129,560 973,318 826,725 n.a n.a
Canpaxel 300 Lo 2,808,941 2,391,577 n.a n.a n.a
Fludacil 500 Lo 46,760 35,984 n.a n.a n.a
Methotrexat Lo n.a n.a 68,627 66,990 63,200
Vancomycin Lo 26,803 27,888 24,344 20,979 17,957

Ngudn: Bao hiém x3 hoi Viét Nam

+ K&t qua kinh doanh clia cidc doanh nghiép dwoc Q2.2020 khdng duy tri dwgc mirc ting trudng dot bién
nhu Q1.2020. 15 doanh nghiép dugc cdng b6 BCTC Q2.2020 cho thay su sut gidm véi doanh thu dat 3,772
ty (-15% YoY) va lgi nhuan sau thué dat 487 ty (-2% YoY).

(iii) BSC cho rang diéu lam thay d&i dw bao clia ching t6i 1a kha nang dich Covid — 19 quay tré lai va
bung phat manh tai Viét Nam (hién tai, dién bi€n céc ca nhiém bénh tir Da Nang dang cé dién bién phurc
tap va dang lan nhanh sang céc tinh thanh khac, dac biét 13 H3 Noi va H6 Chi Minh). Diéu nay s& kich thich
lai nhu cau mua thudc qua kénh Nha thudc clia ngudi dan (ddc biét 1a cac san pham khiu trang, sat tring,
thu6c dé khang, thuéc giam dau ha sét,...).

QUAN DIEM DPAU TU - TRUNG LAP

Chuing téi ti€p tuc duy tri quan diém TRUNG LAP d6i vdi c6 phiéu nganh Duoc ndm 2020. Tuy ting trudng
dot bién trong Q1.2020, cac doanh nghiép Duogc it khd nang dwoc hudng |oi lau dai nhd dich Covid - 19.
Dong thoi, mirc dinh gid P/E cta cdc doanh nghiép dugc cling & mirc cao so véi mire dinh gid P/E cla toan
thi truong chirng khodan Viét Nam ( 16.7 so véi 15.5) va thanh khoan thap cling khién cac cé phiéu Duoc
kém hap dan hon so véi cac ¢6 phiéu nganh khac.
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e Gia hat nhya phd day lich sir khi gid dau gidm sau, cd lic xuéng dudi 0 trong thang 4/2020. Tinh trong
6 thang dau ndm, gid hat nhya PVC -7.5% YoY, HDPE -24.3% YoY, PP -16.9% YoY.

e Nhap khau chat déo nguyén liéu trong 6T dau ndm dat 3.158 triéu tan (+5.7% YoY), BSC danh gia cé
thé do nhiéu doanh nghiép tang ton kho nguyén liéu trong giai doan gia thap.

Gia hat nhya pha day lich st khi gia dau gidm sau, c6 luc xudng duéi 0 trong thang 4/2020. Tinh trong
6 thang dau ndm, gid hat nhua PVC -7.5% YoY, HDPE -24.3% YoY, PP -16.9% YoY theo da gidm cua gia dau
(-16-37% YoY). Trong céc nguyén liéu nhya chd yéu, PVC c6 mirc dd gidm thap nhat do dé twong quan véi
gid dau khong cao. Gid hat nhya méc du d3 cé phuc héi ddng ké trong thang 6/2020 nhung trudc trién
vong am dam cla nén kinh té& va gia dau mé thé gidi (binh quan dy bao cla céc td chirc trén thé gidi, gia
dau dao ddng tir 36 dén 46 USD/thung dén Q2/2021), BSC danh gid gid hat nhya s& tiép tuc duy tri & mirc
thap dén hét ndm 2020.

Dién bién gia dau va gia hat nhwa
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Nhap khau chat déo nguyén liéu trong 6T dau ndm dat 3.158 triéu tan (+5.7% YoY), tuy nhién gid tri giam
10.6% con 3.92 ty USD do gid cac loai hat nhya hau hét déu giam. San luvgng chat déo nguyén liéu nhap
khau tang trong 672020 c6 thé do nhiéu DN nhan thay co héi khi gid hat nhwa giam sau, tang dy trir ton
kho cho sdn xuat, cdp nhat cda ching téi tai mét s6 DN nhua nhw NTP cho thay xu huéng trén.
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QUAN PIEM PAU TU — TRUNG LAP

Chung téi duy tri quan diém TRUNG LAP v&i nganh nhua trong bdi canh ting trudng nganh chua cé nhiéu
khdi sic, canh tranh gia ting dic biét & nhém nhua xay dwng. Tuy nhién, gia hat nhya dau vao theo xu
hudng gid dau giam sé ti€p tuc hd tro cho loi nhudn cla cac doanh nghiép trong nganh. Dic biét, cac
doanh nghiép d3 gia tdng manh tén kho hat nhya trong giai doan gia xudng thap sé duoc lgi lon hon vé
gia thanh san xuét.
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e Doanh sé ban xe toan thj trwdng 1H2019 dat 82,823 xe (-35% YoY) do dai dich Covid khién nhu
cau mua 6 t6 syt giam

e Th{ tudng Chinh phl d3 ky ban hanh Nghi dinh 70/2020 quy dinh mc thu |& phi trwéc ba bang
50% murc thu quy dinh tai Nghi dinh s6 20/2019 trudc do.

Dich bénh Covid khién nhu cdu mua 6 t6 sut gidm khién doanh s6 hau hét cac loai xe déu giam 30-47%
yoy. Doanh s& ban xe toan thj truong 1H2019 dat 82,823 xe (-35% YoY). V& mét xuat x&, doanh s& xe lap
rap trong nudc -32% YoY, xe nhap khau -39% YoY. Vé tinh ndng, xe 6 t6 du lich -37% YoY; xe thuong mai -
29% YoY va xe chuyén dung -47% YoY.
Doanh s6 xe 6 to

100,000

90,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

Xe du lich Xe thwong mai Xe chuyén dung Xe |3p rap Xe nhap khau

572019 m5T2020
Ngudn: VAMA, BSC Research

BSC ky vong trién vong 2H2020 s& cdi thién doanh s ban xe trung binh ndm s& & mirc giam -20-25% yoy
nhé& cac quy dinh chinh phl dwa ra kich thich tiéu dung. Ngay 28/6/2020, Thd tuwéng Chinh pha da ky
ban hanh Nghi dinh 70/2020 quy dinh murc thu 1 phi trwdc ba bang 50% mrc thu quy dinh tai Nghj dinh
s6 20/2019 trude d6. Nhu vay, xe 6 t6 san xuat hodc I3p rap trong nuwdc sé dugc gidm 50% lé phi trudc
ba (mtrc cli & khoang 10-12% gid thanh xe 6 t6). Day la mot trong nhirng giadi phap duoc B Cong Thuong
d@é xuat 1&n Chinh phl nham hd tro doanh nghiép hoi phuc san xuat, kinh doanh, kich thich tiéu dung trong
nudc. Trong d6 c¢é 2 nhdm doanh nghiép chinh dugc hudng lgi 1a nhdm san xuat xe & t6 (VEA, VIC) va
nhém phan phdi xe (HAX, SVC).

Nhém san xuat xe 6 td. (1) VEA. V&i VEA, Toyota Viét Nam 1a don vi trong 3 lién doanh dugc huwdng loi
nhiéu nhat véi chién lwoc tap trung vao dong xe I3p rap trong nuéc vdi ty trong 78% quy 1/2020 ting tir
murc 57% ndm 2019. (2) VIC véi Vinfast l1a doanh nghiép c6 toan bd xe san xuat trong nuwdc (Fadil, Lux
A2.0TC, Lux SA2.0 TC, Lux SA2.0 CC,...) s& duwoc huwdng lgi tryc ti€p tir quy dinh nay.
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Nhém phan phdi xe. (1) HAX |a mét trong ba dai ly d6c quyén cia Mercedes-Benz tai Viét Nam, vdi thi
phan khodng 38% (ndm 2018). Hién nay phan khdc xe sang tang trudng & Viét Nam con dang kha khiém
tén, dong xe Mercedes-Benz véi mirc gid thanh khd cao. Do vay khi duwoc gidm 18 phi trudce ba sé tiét kiém
cho ngudi tiéu dung khodng 5-6% chi phi va ho tro luc cau cho sdn phdm nhay cdm vé gid nay véi cac dong
xe 13p rap chu lyc: Mercedes C-Class, Mercedes E-Class, Mercedes S-Class va Mercedes GLC. Ngoai ra,
theo k& hoach HAX c6 thé s& 1a mét trong ba dai ly phan phdi xe Vinfast tai khu viec phia Nam, BSC ky vong
doanh nghiép s& duoc hudng lgi tir viéc Vinfast dang d4p dung nhiéu chinh sach ddy manh doanh sé (2)
SVC. Xét co cdu doanh thu ndm 2019, Toyota, Ford va Huyndai Ian lugt chiém 43.5%, 31.5% va 13.3% tong
doanh thu ban hang va dich vu. BSC cho rang SVC s& huwédng loi gian ti€p tir quy dinh gidm 1é phi trwdc ba
v&i cac dong xe |18p rap trong nuéc cla 3 hing xe Toyota, Ford va Huyndai chiém phan |&n khodng 88%
téng doanh thu ndm 2019.

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i danh gid TRUNG LAP vé&i ¢6 phiéu nganh 6 td, ndm 2020 doanh s6 kinh doanh xe déu syt giam
tuy nhién nhd vao cac chinh sach kich cau cta chinh phd, két qua kinh doanh ctia cdc doanh nghiép s& mot
phan duwoc hoi phuc. Trong dai han, BSC cho rang (1) cdc doanh nghiép nganh 6 td s& ting trwdng manh
trd lai nho du dia nganh 6 t6 Viét Nam con |&n véi ty 18 s& hitru xe dat 2% ho gia dinh c6 xe, thap hon so
v&i cac nudc trong khu vire (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%).
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e Nhu ciu xay dwng gidm, nhiéu céng trinh tam dirng, hoan, gian tién d6 [am gidm san lwong xi mang
tiéu thu. San lwong 572020 dat 35.5 triéu tan (-11.7% YoY), trong d6 tiéu thu ndi dia dat 22.93 triéu
tan (-13.1% YoY), xuat khau xi mang va clinker dat 12.6 triéu tan (-9% YoY)

e Gia than nhiét trong xu huwéng gidm, gia dién duoc ho tro gidm trong Q2/2020 gitp cac DN tiét kiém
chi phi nhién liéu.

e Chung t6i duy tri quan diém TRUNG LAP véi nganh xi médng trong ndm 2020.

Nhu ciu xay dwng gidm, nhiéu cdng trinh tam dirng, hoan, gian tién dé lam giam san lwgng xi mang tiéu
thu. Theo s6 liéu clia Hiép hoi Xi mang Viét Nam, sdn luvong ban ra trong 572020 dat 35.5 triéu tan (-11.7%
YoY), trong dé tiéu thu ndi dia dat 22.93 triéu tan (-13.1% YoY), xuat khau xi mang va clinker dat 12.6 triéu
tan (-9% YoY). Tai thi truérng ndi dia, nhiéu cdng trinh dy kién kh&i déng lai sau Tét d3 gidn tién do, Ui
thoi gian thi céng, cling nhu phai tam dirng trong thoi gian gidn cach xa hoi khién cho nhu cau vt liéu xay
dwng gidm. Hoat ddng xuat khiu déng bang trong nhitng thang dau ndm vdi kim ngach giam & tat ca céc
thi trwong xuat khau 16n nhu Trung Quéc (-7% YoY), Pong Nam A (-36.3% YoY). Gid xuat khau ciing gidm
manh trong bdi canh duw cung va cau yéu: gid xi mang va clinker xuat khau binh quan 572020 dat 37.1
USD/tan (-13.2% YoY).! (Theo Téng cuc Hai Quan).

San lwgng xi mang tiéu thu Gia than cam 6000 Kcall/kg tai cang
(Bon vi: tan) Newcastle (Uc) (USD/tan)
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Gia than nhiét trong xu huéng gidm, gia dién dwoc hd tro gidm trong Q2/2020 gitp cac DN tiét kiém
chi phi nhién liéu. Gia than cdm FOB tai cang Newcastle (Uc) -32% YTD, hay -27.3% YoY. Theo cap nhat
cla ching t6i vdi mot s6 doanh nghiép xi mang, gia than ké tir d3u ndm dén nay da gidm manh, don cl

L https://laodong.vn/thi-truong/xuat-khau-ximang-giam-manh-can-day-manh-thi-truong-tieu-thu-trong-nuoc-
816056.ldo
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nhu Ha Tién 1 (HT1) gid than d&t binh quan 672020 gidm 10% YoY. Nguyén liéu than chiém tir khodng 30%
gia von cla xi mang nén gia than gidm sé& hd trg cho cdc DN xi méng cai thién Igi nhuan trong bdi canh
canh tranh tang |&n khi tiéu thu c6 dau hiéu chitng lai, du dia tdng gid ban theo gid dau vao thu hep. Cling
véi d6, gia dién (10-15% gia thanh SX) gidm 10% trong Q2/2020 nham hd trg cac doanh nghiép san xuat
trong thoi gian dich bénh.

QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh xi méng trong ndm 2020 bédi nhitng yé&u t6 sau:

e Tiéu thu ndi dia gidm do nhu cau xay dung dinh tré. Hoat ddong xuat khiu bi gian doan do dich bénh
va nhu cau tai cdc thj tredng xuat khau chinh suy yéu, gid xuat khau giam manh. Hoat ddng xuat khau
khé khan khién nhiéu DN quay lai xoay x& tai thj trwdng ndi dia, gia ting canh tranh.

e Trong khi do, gia than va gia dién giam gidp tiét giam chi phi cho cac doanh nghiép.

BSC danh gid vai tinh hinh hién tai cha nganh, cac doanh nghiép cé tai chinh khéng lanh manh (ng vay cao,

du tién thap, dong tién yéu, bién LN mong) sé gap nhiéu khoé khan trong viéc duy tri hoat déng (vi du QNC)

Trong khi d6, nhitng doanh nghiép cé tinh hinh tai chinh lanh manh s& cé nhiéu nguén lyc hon dé tru virng

trong giai doan khé khan, trang trai cac CP hoat dong, tdng canh tranh/ chiét khdu hay gidm gia ban dé

day tiéu thu.
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e Tiéu thu cac san pham thép 672020 dat 10.4 triéu tan (-10.7% YoY). Tiéu thu tdn ma cé mirc giam thap
nhat trong cac san pham thép (-1.2% YoY).

e  Xuat khau thép thanh phadm gidm chung, xuat khiu phéi thép ting manh; Trung Qudc vuon I1én 13 thj
trwong nhap khiu 1én nhat cdc san pham thép Viét Nam.

e Xu hudng bao ho sdn xuat d6i véi cac san pham thép tai cac thi trudng xuat khau dién bién phirc tap.
BO Cong thuong da dong y gia han thém 3 ndm déi véi sdn pham phoi thép va thép dai nhap khau vao
Viét Nam (tir 22/03/2020).

e Gia thép tai thj trvdng ndi dia ti€p tuc xu hwdng gidm, dac biét tir thang 4/2020 khi nhu ciu tiéu thu
vat liéu xay dung cham lai do dich bénh.

e  Gid nguyén vat liéu dau vao nganh thép bién déng manh, nhin chung trong xu huéng gidm mac du cé
phuc héi tir thang 5/2020.

e Chung t6i duy tri quan diém TRUNG LAP véi nganh thép.

Tiéu thu cac san pham thép (*) 6T2020 dat 10.4 triéu tan (-10.7% YoY). Tiéu thu sdn pham thép mac du
van gidm so vdi cung ky 2019 nhuwng mirc do gidm da ci thién tir mic giam 15-30% YoY trong 4 thang
dau ndm vé murc 5.3% - 5.8%. San lwong tiéu thu ndi dia 672020 13 8.56 triéu tan (-11.2% YoY), cai thién
manh trong thang 5 va thang 6 khi cdc céng trinh xay dung hoat dong tré lai sau thoi gian gidn cich xa
hoi. Xét theo vung mién, mién Bac cé san luvong tiéu thu gidm manh nhat trong khi mién Trung khong cé
thay déi nhiéu so véi cung ky.

San lwong tiéu thu theo thi trwong San lwong tiéu thu theo san pham
(Bon vi: nghin tan) (Bon vi: nghin tan)
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Ngudn: FiinPro, BSC Research

(*) S6 liéu bao gém: thép xdy dung, éng thép, tén ma va thép cdn néng, cdn ngudi

* Thép xay dwng: San lugng 6T2020 dat 4.89 triéu tan (-8.6% YoY). San lwong binh quan thang
khoang 816 nghin tan (thdp hon khodng 8-8.5% so vdi sé binh quén trong 6T2019 va 2019).
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*  T6n ma: Tiéu thu trong 6T dau ndm dat 1.76 triéu tan (-1.2% YoY), trong d4 thi trwdng ndi dia ghi
nhan mirc ting 6.7% YoY, chiém 65% tdng san lugng nhe hoat ddng xay dung dan dung tai nhiéu
dia phuong cé phan séi ddng hon trong 6T dau nam, bat chap dich bénh. Trong khi d6, xuat khau
tiép tuc giam 13% YoY.

= Xuat khau: Xuat khiu thép thanh pham gidm chung, xuat khiu phéi thép tdng manh véi déng gép
chinh tir Hoa Phat; Trung Qudc vuon 18n [a thi trwedng nhap khau I&n nhat cac san pham thép Viét
Nam. Theo s liéu cta Téng cuc Hai quan, xuat khau céc san phdm thép cac loai trong 6T2020 dat
3.91 triéu tan (+14.7% YoY), tri gid 2 ty USD (-5.6% YoY). Trong d4, thép xay dwng, 6ng thép va tén
ma déu chirng kién mirc giam khoang 12%, thép cudn cdn ndng, cdn ngudi -53% YoY. Nguoc lai,
xuat khau thép thd dat 1.3 triéu tan, tdng manh so vdi cung ky 2019, déng gdp 1&n tir 750 nghin
tan phoi thép cla HPG. Trung Qudc dirng dau trong sd cac thi trwdng nhap khiu thép cla Viét
Nam v&i san lugng 1.06 triéu tan (gap 15 Ian cung ky), gia xuat khau binh quan -22.3% YoY, dat
400 USD/tan do chi yéu |a phdi thép. BSC cho rang viéc xuat khau thép sang Trung Qudc ting
manh trong 1H2020 dén tir (1) T5 va T6/2020, nhu cau thép cla Trung Quéc tang cao khi nén san
xuat khéi phuc, hoat dong xay dung dwoc thic day bai cac chinh sach cdia Chinh phd va mot s6
nha budn thép tang tdn kho trudc lo ngai ngudn cung thiéu hut trong 2H2020 va (2) nhu ciu néi
dia cla Viét Nam yé&u khién cac DN c6 dong luc day san lwong xuat khau, chap nhan mirc lgi nhuan
mong hon. Tuy nhién, ching tdi cho rang san luvgng xuat sang Trung Qudc s& giam trong mot vai
thang t&i khi hoat déng xay dwng cla qudc gia nay gidm do anh hudng cda mua I tai mién Nam
va lan séng thr 2 cla dich bénh, tuy nhién nhu ciu s& tré lai khi dich 1ang xuéng va nh& nhitng
chinh sach kich cau dau tu.

Xu huéng bao hd san xuat ddi véi cac san pham thép tai cac thi trwong xuat khau dién bién phirc tap.
Theo d6, An D6 va Thai Lan d3 c6 cac quyét dinh ap thué déi véi mot s6 san phdm thép det xudt x& Viét
Nam (Bang dudi). B&n canh d6, Thd Nhi Ky, Malaysia, Uc, Canada, My ciing d3 kh&i xudng diéu tra chéng
ban pha gid vdi céc san pham thép det xuat khiu cla nuwdc ta. Viéc cdc nwdc tdng cudng cac bién phap
phong vé thuong mai vdi san phadm thép det khién cho van dé ngudn gbc xuat x&* cdn quan tdm hon va
nhitng DN san xuat vé phdi thép ndi dia s& cé |gi thé (FHS, va sap t&i |a HPG). V@ phia cac bién phap tw vé
cla Viét Nam, Bé Cong thuong da déng y gia han thém 3 ndm ddi véi san pham phdoi thép va thép dai
(tr 22/03/2020) véi mirc thué gidm 2% doi véi phoi thép va 1.5% vdi thép dai so vdi mirc thué dang ap
dung (Tham khao thém Bdo cdo nganh Q1.2020).

Cac chinh sach bao hd thuwong mai c6 anh hwdng dén xuat khiu thép Viét Nam trong 1H2020

Ngay Sy kién Mturc thué

23/06/2020 An Do 13.07-173.1 USD/tan SP thép can det, ma, trang hop kim nhom
(Hiéu lyc dén va kém.

15/10/2024)

17/02/2020 Thai Lan 6.97%-51.61% (gia CIF)  Thép can ngubi, thép hop kim khéng gi

Gia thép tai thi trwérng ndi dia ti€p tuc xu hwdng gidm, dic biét tir thang 4/2020 khi (1) nhu cau tiéu thy
vat liéu xay dwng cham lai do Iénh gidn cdch x3 hoi va anh hudng cla dich bénh. Bén canh d6, gia thép
cling chiju strc ép tir (2) gid nguyén liéu dau vao giam khi nhu cau cta xay dung va san xuat yéu di, gid thép
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tai thi trwong 1&n nhat va Trung Qudc cling gidm va du kién con déi mat véi ap luc gidm I&n hon trong
thoi gian tdi khi tdn kho cao cung véi mua mua I dang anh hudng.

Gia thép thanh ndi dia Viét Nam
(Bon vi: VND/kg)
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Ngudn: FiinPro, BSC Research téng hop
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Ngudn: Bloomberg, BSC Research téng hop

Gia nguyén vat liéu dau vao nganh thép bién déng manh, nhin chung trong xu hwéng giam méc du cé
phuc hoi tir thang 5/2020: gia quang sat 62% Fe CFR cang Thién Tan binh quan 6T2020 |3 92.3 USD/tan
(twong dwong cung ky), gid FOB than m& luyén cdc Uc xuat khau khoang 123 USD/tan (-31.2% YoY). Binh
quan 1H2020, gid HRC ndi dia giao ngay tai Trung Quéc la 510 USD/tan, gid CFR HRC cla Formasa la 540

USD/téan (-12% YoY).
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QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh thép trong ndm 2020. Nhu cau xay dung (dan dung,
ha tang, cong nghiép) du bao chua thé cai thién manh trong nlra cudi ndm 2020 khi dién bién dich bénh
con phirc tap, hoat ddng san xuat kinh doanh con gdp nhiéu khé khan. BSC dy bao téng tiéu thu ndi dia
V@i cdc san pham thép giam tir 9-10% YoY trong nam 2020 (diéu chinh ting so vdi dy bdo trudc dé trong
bdo cdo nganh Q1/2020 duya trén tinh hinh phuc héi kha quan trong thang 5 va thang 6). D6i vdi gbi dau
tu cdng 700 nghin ty, BSC ky vong s& tao dong lyc 1dn cho hoat d6ng xay dung ké tir 2021. Trong béi canh
do, gia nguyén liéu dau vao nhu than, phdi thép det gidm sé gilip nhiéu doanh nghiép san xuat thép dam
bao lgi nhuan.
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e Hai quy dau ndm 2020 |a thoi diém xau nhat déi véi cac doanh nghiép nganh Thiy san: (i) Liy k& 6
thang dau ndm 2020, kim ngach thiy san dat ~3.5 ty USD (-10% YoY) (ii) K&t qua kinh doanh Q1.2020
cac doanh nghiép thly san sut gidm manh khi céc thi tredng xuat khdu déu gidn cach xa hoi

e BSC ky vong két qua kinh doanh cdc doanh nghiép thly san khéi sic tré lai trong 6 thang cudi ndm
2020: (i) Nhu cau ting trudng khi 1énh phong tda d& bd va kénh HORECA hoat dong tré lai (i) Anh
hudng tich cuc khi Hiép dinh thuong mai tw do Viét Nam — EU (EVFTA) c6 hiéu lwc (1/8/2020

e BSC cho rang rui ro lén nhat d&i véi cac doanh nghiép Thly san 1a viéc cac qubc gia tai phong tda khi
lan séng Covid -19 quay trd lai s& anh hudng dén tdc d6 hdi phuc cla nganh.

e BSC ti€p tuc duy tri quan diém TRUNG LAP d6i véi nganh Thiy san trong ndm 2020.

BSC cho rang 6 thang dau nam |a thi diém t6i té nhat d6i véi nganh Thiy san da qua di va ky vong két
qua kinh doanh kh&i sic tré lai trong sau thang cudi ndm 2020.

(i) Hai quy dau ndm 2020 13 th&i diém xau nhat ddi véi cac doanh nghiép nganh Thly san:

+ Liy ké 6 thang dau ndm 2020, kim ngach thdy san dat ~3.5 ty USD (-10% YoY), trong d6: ngoai trir tdm
gilt mirc tang trwdng nhe (+2.6% YoY), cdc mat hang khac thly sdn khac déu sut gidm manh tir 20 - 31%

YoY. BSC cho rang viéc sut gidm manh khéng ndm ngoai du doan khi dich Covid 19 khién nhu cau tai Trung
Qudc syt giam trong Q1.2020 va anh hudng tiép dén thj treong My va Chau Au trong Q2.2020.

Kim ngach xuat khau thiy san 6 thang dau 2020 (dv: triéu USD)
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Ngudn: Vasep

+ K&t gua kinh doanh Q1.2020 cdc doanh nghiép thiy san sut giam manh khi cac thi trudng xuat khau déu
gidn cdch x3 hoi. 19 doanh nghiép thiy san cdng bé doanh thu va lgi nhuan sau thué [an luvot dat 9,390 ty
(-13% YoY) va 295 ty (-61% YoY).

(ii) BSC ky vong két qua kinh doanh cac doanh nghiép thiy san khéi sac tré lai trong 6 thang cudi ndm
2020:

+ Nhu ciu ting trudng khi lénh phong tda d& bd va kénh HORECA hoat déng trd lai. Péng thdi, do mirc
ton kho thay sdn (tdm, cd tra) tai cac thi trudng @ mirc thap do gidn doan thuong mai trong 6 thang dau
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BSC

nam sé& khich thich cdc nha nhap khau thdy san tang cudng nhap hang trong thoi gian dau sau khi d& bd
I&énh phong toa.

D6i v&i sdn pham tém, kim ngach xuat khau nganh van ghi nhan murc ting trudng nhe (+2.6% Yoy) trong

bi canh céac san pham thay san khac déu sut gidm manh. Chung tdi cho ring viéc cac qudc gia di thi (An

Do, Ecuador) kiém soat dich Covid — 19 khong tot bang Viét Nam dd anh hwdng dot ngdt dén ngudn cung

tom thé gidi. Do vay, BSC ky vong rang mirc d6 tang trudng nhe clia nganh tém tiép tuc dwoc duy tri cho

dén cudi ndm 2020.
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Ngudn: BSC téng hop

D&i va&i sdn phdm cd tra, ching t6i nhan thay nganh d3 cé dau hiéu tich cuc dau tién khi san lwgng xuat

khau tdng manh tré lai ngay khi cac thi trudng xuat khiu d& bo 1énh phong tda. DU gid ban van & mirc ddy

trong 3 ndm gan nhat, BSC ky vong nhu cau tiép tuc tang dan vé cudi nam sé kéo theo gia ban tich cuc hon

vao nam 2021.
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https://www.bsc.com.vn/ 57



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

BSC RESEARCH Bsc

Vietnam Sector Outlook Q3.2020

+ Anh huédng tich cuc khi Hiép dinh thwong mai tu do Viét Nam — EU (EVFTA) cé hiéu luc (1/8/2020). Hién
tai, thi trudng chi€ém EU chiém 17% thi phan kim ngach thy san (tém: 22%, ca tra: 11%, san pham khac:
30— 35%) va chung tdi ky vong kim ngach sang EU s& duoc hudng loi theo 16 trinh gidm thué véi cdc mat
hang thdy san (mat hang tém duwoc dy kién hudng Igi nhiéu nhat). (Bdo cdo danh gia anh hudng EVFTA
cla BSC: Link)

(i) BSC cho rang rti ro I&n nhat ddi véi cac doanh nghiép Thiy san la viéc cac quéc gia tai phong téa
khi 1an séng Covid -19 quay tré& lai s& anh huwdng dén tdc dd hoi phuc ciia nganh. Diéu nay d3 xay ra vdi
thi trwdng Trung Quéc khi xuat khiu ca tra chirng lai trong thang 6 khi c6 thdng tin virus corona xuat hién
trén thdt cé hoi tai cho thay san.

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d6i vdi nganh thly san trong 6 thang cudi ndm 2020. Ching t6i ky
vong dién bién xuat khau thiy san phuc sé hoi dan tré lai trong cac thang cudi ndm khi cac thj trudng tiéu
thu d& bd 1&énh phong tda: san lvgng xuat khiu sau 1énh phong tda cling cho thdy mirc hdi phuc nhanh
chéng. Tuy gid ban van & mirc thap (khién két qua kinh doanh 2020 ting trudng am), BSC cho rang cdi xau
nhat d3 qua di va tinh hinh s& tré nén kha quan hon trong ndm 2021. Tuy nhién, BSC lvu y rang rdi ro lan
séng Covid -19 tang trd lai [an hai s& anh hudng tiéu cwec dén tdc d6 phuc héi cla cdc doanh nghiép.
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e Toéng mirc ban hang hda va doanh thu dich vu tiéu dung dat 1,154.9 ngan ty (-4.6% YoY) do tac dong
clia déng ctra xa hdi trong thang 4,5/2020.

e Doanh thu ban |é hang hda dat 1,895 ngan ty dong (+3.4% YoY) nh& tiéu dung lwong thuc va thuc
pham thiét y&u van tang 7% YoY.

e Xu hudng thay d6i hanh vi tiéu dung d3 gitp cho nganh ban |é van duy tri ting trwdng 4.6% trong
Q2/2020.

e Mua sam hang héa thiét yé&u cho cudc séng trén thuong mai dién tlr tang tot tir 4%-45% YoY trong
giai doan cach ly xa hoi.

e BSC duy tri khuyé&n nghi Trung Lap v&i nganh tiéu dung bdan |é trong giai doan Q3/2020.

Téng mirc ban hang héa va doanh thu dich vu tiéu dung dat 1,154.9 ngan ty (-4.6% YoY) do tac dong cla
déng ctra xa hdi trong thang 4,5/2020. Theo s6 liéu quy 2 cla tdng cuc théng ké, tdng mirc ban hang héa
va doanh thu dich vu tiéu dung gidm 4.6% so vé&i cung ky do (1) Nhém dich vu chiém ty trong (19.6%)
gidm manh: nhém dich vu lru trd &n uéng (-26.1% YoY), nhédm du lich It hanh (-77.8% YoY), va dich vu
khac (-14.4% YoY). (2) Nhém hang ban 1é hang héa van ting trwdng nhe 1.2% YoY va dat gia tri 928,5
ngan ty déng chiém 80.4% tdng mirc ban hang do nhu cdu ngudi dan tich trir hang thiét yéu.

Téng trwdng doanh thu ban hang héa va dich vy Co cau tong doanh thu ban hang
Q2/2020 (% YoY) héa va dich vu Q2/2020 (%)
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Nguén: GSO

Liiy ké 6 thang 2020, doanh thu ban Ié hang héa dat 1,895 ngan ty déng (+3.4% YoY) nh& nhu ciu tiéu
dung lwvong thyc va thye pham thiét yéu ting tét 7% YoY. Dong luc tang trwdng chinh & 2 nhém nganh
lwong thuc va thyec phdm (+7% YoY) va trang thiét bi gia dinh (+5% YoY) do nhu cau thiét yéu va viéc st
dung mot sé thiét bj can thiét cho lam viéc tai nha. Nguoc lai, do céch ly x3 hdi nén mdt s6 nganh anh
huwéng tryc tiép do nhu cau sut gidam manh nhu may méc (-1.2% YoY), phwong tién di lai (-3.5% YoY) va
gido duc (-6% YoY).
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Tang trwedng nhém hang héa tiéu dung Q2/2020 (% YoY)
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Ngudén: GSO.

Xu hwéng thay d6i hanh vi tiéu dung d3 gitip cho nganh ban 1é van duy tri ting trwdng. Trong giai doan
cach ly x3 hoi, xu hudng chuyén déi tir mua hang offline dan chuyé&n sang mua hang online théng qua cac
kénh thuwong mai dién tlr qua dé van ddp tng dwoc nhu cau tiéu dung clia moi nguwdi. Nguyén nhan chd
yé&u danh tring (1) TAm ly han ché di lai noi d6ng ngudi, (2) tiét kiém thai gian, va chi phi dilai, van chuyén
(3) Gia ca canh tranh.

D3i v&i kénh offline, ngudi tiéu dung cé xu hwdng mua sdm & siéu thj va clra hang tién Igi/siéu thi mini
nho (1) Pa dang san pham can thiét trong dich COVID-19 (gidy vé sinh, nwdc rira tay,...); (2) Thanh toén
khéng can sir dung tién mat; (3) Vi tri thuan tién va it déng hon cho truyén théng. Tuy nhién, s6 lvong
siéu thi & VN dat 296 siéu thi, déng clra 40 siéu thj twong duong giam 12% YoY chl yé&u chudi Siéu thi
Vinmart déng clra nhiéu & khu viee Ha Noi.
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Ngudn: Asia Plus Inc.
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S6 lwong clra hang tién i va siéu thi mini & Viét Nam lai ting trwedng manh dat 3,977 clra hang (+59%
YTD) nhé tinh tién lgii cho khach hang. M6t sé khu vie tdng manh: TPHCM (+7% YoY), Ha Noi (+41% YoY)
va cac khu vue khéc (+259% YoY) chd yéu Bach Hoa Xanh mé rong & cac khu vye Tier 2 va 3. Qua dé, cac
doanh nghiép dang tan cdng vao céc khu viec tier 2 va 3 nhu Ddng Nam B, Tay Nguyén, Mién Trung,... dé
tim déng lwc tang tredng mdai. Nguoc lai, mirc d6 mé réong & TPHCM va Ha Noi hién dang khé khan hon
do canh tranh gay gat véi nhiéu d&i thd ngoai nhu Circle K, GS25,... BSC cho rang tinh hinh canh tranh s&
con tiép tuc do cac cong ty hién dang mudn mé rong thi phan dé dat d6 bao phl réng, tir d6 t6i wvu dugc
chi phi van hanh chudi nhu chi phi logistics, chi phi DC,...

56 lurgng cira hang tién loi/siéu thi S8 lwgng va thi phan céc céng ty CHTL &
mini o VN 2020 VN 2020 (%)
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Ngudn: Asia Plus Inc.

Mua sdm hang héa thiét yéu trén kénh online ting tot tir 19% YoY hudng loi tir sw thay d&i théi quen
tiéu dung trong GP dich. Theo théng ké clia Q&Me, t6c d6 ting trudng mua sam online tdng binh quan
19% trong giai doan COVID-19, trong d6 mdt s6 hang héa thiét y&u cé nhu cau mua sam online ting manh
trong giai doan cach ly xa hoi nhu thyc phdm va d6 udng (+45%), d6 vé sinh (+38%), thoi trang (+34%),...
Qua d6, BSC cho rang tang trudng cla thi trwdng thuong mai dién tlr hodc mua sam kénh online sé tiép
tuc tang trudng trén hai chir s6 trong 2H2020.
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Tang trwdng mua sam hang héa online (%)
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Nguén: Q&Me.

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP v&i nganh tiéu dung ban 1é trong giai doan Q3/2020. Dudi tac dong
cla céch ly x3 hdi trong giai doan dich COVID-19 trong Q2/2020, d6i v&di nhdm nganh bén 1&, ching téi cho
rang doanh thu va lgi nhuan cla céc doanh nghiép ban 1&é nhw MWG, FRT, PNJ,... s& bi anh hudng tiéu cuc
do (1) Péng clra hang dé han ché 1ay nhiém trong T4/2020 va rdi ro kha ndng phai tiép tuc déng clra hang
trong trudng hop dich bénh Covid-19 téi bung phat; (2) Nhu cau chi tiéu bi gidm manh d&i vdi cac san
pham cao cip trong b8i canh thu nhap ngudi dan bi anh hudng 1&n. Tuy nhién, trong 6 thang cudi nam,
chiing tdi ky vong mdt kich ban binh thuérng mdi sé gitp cho nganh ban & dwoc hdi phuc mét phan anh
hudng ctia 1H2020.

D6i véi nganh thuc phdm va d6 udng, ching tdi cho rang sé cé su phan hda tuy theo mrc do thiét yéu cla
san pham nhu sita, thit, my dn lién, nwdc udng,... tlr d6 mot sé doanh nghiép van cd ting trudng tét trong
1H2020 s& c6 thé tiép tuc duy tri da tdng trudng trong 6 thang cudi ndm nhuw VNM, MSN, ... Ngoai ra, mot
s6 doanh nghiép cé tang trwdng dot bién nhu MCH va DBC nh& nhu ciu hang thiét yéu tidng va gia thit
heo tdng trong 1H2020, c6 thé s& kho duy tri ting trwdng tét trong 2H2020 khi tinh hinh mé clra kinh té
d3 trd lai binh thuwong.
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) Gia dau (Brent) c6 xu hudng cai thién sau giai doan lao d6c manh trong Q1/2020, tuy nhién khé cé
dong luc tang manh trong nlra cudi ndm 2020.

e  Chung tdi cho rang gia dau trong ndm 2020 sé phu thudc nhiéu vao (1) dién bién ctia dich COVID-19,
trong bdi canh (2) nd lwc cdt gidm san luvgng clia OPEC+. Dy bdo gia dau dwoc cai thién [én mirc 35-41
USD/thung

e  Diém sang tir md Kén Bau cé thé 13 dong luc dai han cho nganh dau khi trong twong lai.

e BSC duy tri khuyén nghi nganh dau khi KEM KHA QUAN trong nim 2020 do cac yéu t8 bat loi tir dich
COVID-19 trong 2020 va gia dau nam 2020

Gia dau (Brent) c6 xu huédng cai thién sau giai doan lao déc manh trong Q1/2020, tuy nhién khé cé6 thé
tang manh trong nira cudi ndm 2020 do anh huwdng tir nguy co “lan séng th hai” quay lai khién nhu cau
tiép tuc gitr &@ murc thap. Tinh dén cudi quy 2, gid dau Brent d3 tang 81% so vdi thoi diém cudi Q1/2020.
Nhitng chuyén bién tich cuc dén tir (1) Nhu cau dau tai Chau A cé dau hiéu phuc hoi trong quy 2 do dong
théi ndi 16ng céc quy dinh dan cach xa hoi, trong dé nhu cdu ddu mé cha Trung Qudc dat 90% mirc truwdc
COVID vao cudi thang 4 (theo IHS Markit) (2) Nhém OPEC+ d4 quyét dinh gia han thoa thuan cit gidm san
lwong dén hét thang 7 (cat giam khodng 9.7 triéu thung/ngay), diéu nay du kién s& gilp tao ra tinh trang
thiéu hut “tam thoi” gitp gidi phong lugng hang ton kho d3 tich trir trong giai doan dich Covid-19 bung
phat. Theo dod, téng san lvgng dau toan cau dy kién gidm 7.2 mb/d vao ndm 2020 va dugc diéu chinh
tang 1,7 triéu thung/ngay vao nam 2021.

Biéu d6 gia dau Brent 672020
(Bon vi: USD/thung)
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Ngudn: Bloomberg

Chung t6i cho rang gia dau trong nam 2020 s& phu thudc nhiéu vao dién bién clta dich COVID-19, trong
b&i canh nd lyc cat giam san lwong ciia OPEC+
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World population under lockdown
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Ngubn: EIA

Theo EIA nhu cdu dau Brent trong ndm 2020 dugc diéu chinh tang 500 nghin thung/ngay so véi du bdo
trwdc dé, 1én mirc 91.7 triéu thung/ngay dwa trén (1) ky vong nhu cau van chuyén, di lai va san xuat cong
nghiép phuc hoi khi nhiéu quéc gia thuc hién budc phai ndi 1dng cac bién phap gidn cach x3 hoi dé khoi
phuc kinh té va (2) Vaccine ky vong s& dugc bao ché thanh céng trong ndm 2021. Ching tdi ddnh gid mirc
tang dy bdo trén vé nhu cau van tuong ddi thap do d6 kho cé thé gitp tao dong luc cho gia dau hoi phuc
manh nidra cudi nam 2020.

Hau hét cac t6 chirc, dinh ché I&n trén toan cau déu da nang mirc duv kién gia dau Brent nam 2020 cao
hon so vé@i du bao trong quy 1, Ién mirc trung binh khoang 35-41 USD/thung, gia trung binh tang 9.67%
so v&i murc binh quan du phéng trong quy 1/2020 la 35 USD/thung. Theo dd, ching tdi cling s&r dung murc
gia dau Brent binh quén 38.35 USD/thluing lam kich ban co sé cho viéc dy phéng két qua kinh doanh lgi
nhuan cho nhdm nganh dau khi ndm 2020

D3u Brent 2019 2020 2021 Thoi diém
EIA 64.37 40.5 49.7 T6/2020
% Thay déi du bdo Q1/2020 22.7% 10.4%

Morgan stanley 64.37 40 T5/2020
% Thay d6i du bdo Q1/2020 14.3%

JP Morgan 64.37 38.1 37 T5/2020
% Thay d6i du bdo Q1/2020 5.7% 5.7%

Goldman Sachs 64.37 35 45 T6/2020
% Thay d6i du bdo Q1/2020 20%

Ngudn: BSC Research
C3p nhat tinh hinh thwong nguén nganh dau khi.

Diém sang tir mo Kén Bau c6 thé 13 dong lwc dai han cho nganh dau khi trong twong lai. Nganh dau khi
hién dang phai d6i mat vdi viéc trit lvgng khai thac dau thé dang cé chiéu hudng suy gidam tir cdc md Bach
H6 (b& Clru Long) chiém khoang 80% san lwgng dau khai thac, trong khi d6 qua trinh tham do, khai thac
lai dang gap rat nhiéu trd ngai. Bén canh d6, Cac dy an khai thac khi gap tinh trang cham tién do, dén ti
ddc thu nganh khi |3 trién khai theo chudi dy an gdm thuong ngudn, trung ngudn va ha ngudn cla chudi
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gid tri. Tuy nhién, mot trong nhitng diém sang tich cuc cdia nganh Dau Khi ndm 2020, viéc phat hién thanh
céng mé khi Ken Bau vai trit lwgng 230 ty mét khéi khi I&n sé tré thanh 1 trong 3 du dn cung cap khi mai
c6 quy mo 1&n nhat tai Viét Nam trong vai ndm trd lai day. Ngoai ra, véi vi tri nam trong thém luc dia va
twong doi gan dat lién (Cach Da Nang 86km va tinh Quang Tri 65km), ching tdi rdi ro lién quan dén viéc

tranh chap 13 twong ddi thap, diéu nay ddm bao cho kha nang trién khai dy &n trén.

Biéu do: Ty trong san lwong khai thac cta cac bé khi

Bé& Nam Cén Son

1.4%

m Bé& Malay Thé chu

mBé Clru Long

Bé séng Hoéng

Ngudn: PVN
Cap nhat tinh hinh cdc du dn dau khi chua dugc khai thac:
Téndy an Dic diém Tién dd dy an Thoi gian khai  Ghichu
thac
Sao Vang- - Nam tai khu vuc nwédc Téng thé cla dy 4n Dy kién bat dau
Dai sdu, xa bo, diéu kién dia gian Sao Vang dat khai thic dong
Nguyét chat phic tap cla bé 91,14%. Trong d6, dau, khi thuong
(L6 05-1b Nam C6n Son thudc thay ddi k& hoach ha mai dau tién
va 05-1c) thém luc dia Viéet Nam  thdy, van chuyén va trong quy
- Téng trit lwong khi dw  13p d&t dén thang 111/2020
kién 1a 16 ty m3 (+5 6/2020; cdng tac dau
triéu m3 khi / ngay) néi chay th& dat
15,74% va hién dang
ti€p tuc hoan thién
quy trinh
Dv an khi - Téng mirc dau tw $10 Du an dang trién khai Dy kién quy - Du &n d3 bi cham
6 B O ty cbng tac gidi phdong 2/2021 ban giao hon 2 nam so vdi
Mon -Van chuyén va phan métbang mat bang chonha tién do

phoi khi tu nhién tir 16

thau va dua vao
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B, 48/95 va 52/97 thudc
vung bién Tay Nam
cung cap khi cho cac hé
tiéu thu cong nghiép &
khu vywc Tay Nam bé.
Dy an c6 tong chiéu dai
duong 6ngla 70 km,
trong d6, phan thudc
thanh phé Can Tho
khoang 31 km

hoat dong vao
cudi ndm 2023

- Phuong an vay von
nudc ngoai cho du
an phat trién mo khi
L6 B va dy an duong
dng dan khi L6 B - O
Mon van chua duoc
Uy ban Quan Iy vén
Nha nudec tai Doanh
nghiép va BO Tai
chinh phé duyét.

- Do Tap doan Exxon
Mobil cha My s& dau tu,
khai thac va xay dung
duong 8ng dai khoang
88km ndi vao bo bién
Chu Lai

- v6i trit lvgng khoang
150 ty m3 khi va
condensate, doanh thu
tlr khi 30 ty USD

Dy an dang trong giai
doan tu van hoan
thién Bdo cdo nghién
ctru kha thi dy an va
l4p k& hoach lya chon
nha thau téng thé cla
dy an dé cé thé phé
duyét ngay sau khi FS
duoc phé duyét

Dy kién tién do
cdp khi tiéu
chudn vao thang
6/2024 vai vong
doi  khai  thac
trong 25 nam

Tién dd c6 dong khi
dau tién cham tién
dd gan 9 thang so vdi
k& hoach

- Nam tai b& Nam Cén
Son do Talisman-Viét
Nam - céng ty con cla
Repsol thué tham do
khi @6t

- Udc tinh trit luvong
khoang 45 triéu thung
dau thé, 235 ti mét khoi
khi tw nhién va 2,4 triéu
thung khi ngung tu
condensate.

Pang tam dung khai
thac.

Ca Voi
Xanh (l6
dau  khi
118)

Cad Réng
Pd (L6
07/03)
Mé Kén
Bau

M6 Kén Bau nam tai
khu vyc L6 114 cla bé
Séng Hong, bo bién
phia Péng Bac.

San lugng dy kién: 230
ty mét khéi khi ty nhién
(wdc tinh)

Vira phat hién

Udc tinh nam
2028 c6 thé di
vao khai thac

QUAN DIEM PAU TU — KEM KHA QUAN

Ngudn: BSC Research

Chuing t&i tiép tuc duy tri trién vong KEM KHA QUAN d6i v&i ¢6 phidu nganh dau khi ndm 2020 véi mic
gia dinh gia dau Brent ndm 2020 s& duy tri quanh murc 38 USD/thung. Nguyén nhan chinh khién ching toi
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ha trién vong nganh chl yéu dén tir (1) Anh hudng cla dich bénh Covid-19 khién cho nhu ciu sut gidm
manh trong ngdn han, udc tinh 1én dén 30 triéu thung/ngay, trong khi dé (2) Quy md thoéa thuan cat gidm
san lwgng tir cdc nhém nuéc OPEC+ van chua dl bu ddp suw sut gidm nhu cau. D8i véi thi trwdng Viet Nam,
theo huéng ndi tai, vdi viéc trit lwong khai thac dau thd dang cé chiéu hudng suy gidm tir cdc moé Bach HE
(bé Clru Long), trong khi d6 qua trinh tham do, khai théc lai dang gap rat nhiéu tré ngai, diéu nay tac déng
truc ti€p 1én két qua kinh doanh cadc nhém doanh nghiép thugng ngudn va ha nguén. Trong dé, ap luc 1én
nhat s& anh hudng dén cdc nhdm ha ngudn vdi doanh thu va lgi nhuan chinh sé phu thuéc vao bién déng
clia gid dau nhu GAS, BSR, PLX, OIL. Riéng véi nhém thuong ngudn, BSC cho rang nhém nay (PVD, PVS,
PXS) s& chiu anh hudng gian tiép do gia dich vu suy gidm ciing nhu nhu ciu sut gidm khién cho céc hoat
ddng khai thac tham do cling bi han ché.
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e Hai quy dau ndm 2020 I3 thoi diém xau nhat déi vdi cac doanh nghiép nganh Dét may: (i) Kim ngach
xuat khau D&t may sut gidam manh (-14.3% YoY), do don hang thoi trang bi hoan/hdy do Covid -19 (ii)
K&t qua kinh doanh 6T.2020 ctia mot s6 doanh nghiép dét may gidam 15% doanh thu va 27% LNST

e BSC ky vong két qua kinh doanh cac doanh nghiép dét may khéi sdc tré lai tir cudi quy 3 va quy 4 ndm
2020 nho (i) Cac don hang thoi trang trd lai tir thang 6 dé phuc vu nhu cau tiéu thu chinh dip cudi
nam (i) Anh hudng tich cuc khi Hiép dinh thuong mai ty do Viét Nam — EU (EVFTA) ¢6 hiéu luc

e Rdiro I&n nhat d6i vdi cdc doanh nghiép Dét may la viéc mat can déi dong tién kinh doanh

e Chung tbi ti€p tuc duy tri quan diém KEM KHA QUAN d8i véi nganh Dét may trong nim 2020.

BSC cho ring 6 thang dau ndm |a thoi diém t6i té nhat d6i véi nganh Dét may da qua di va ky vong két
qua kinh doanh kh&i sic tré lai tir cudi quy 3 va quy 4 nam 2020.

(i) Hai quy dau ndm 2020 13 th&i diém xau nhat déi véi cac doanh nghiép nganh Dét may:

+ Kim ngach xuat khdu D&t may sut giam manh (-14.3% YoY) dat mc 15.5 ty USD, chil yEu don hang thoi
trang bi hodn/huly do Covid -19. T4t ca cac thi tredng xuat khau déu ghi nhan téc do ting trudng am, trong
do, thi trvong EU sut gidam manh nhat (-19.4% YoY).

Kim ngach xuat kh3u dét may vao 1 sé Thi phan thj trwérng xuat khau dét may
thi trwong 6T.2020
20.0 0.0%
18.0
16.0 -5.0%
® 6.4%
14.0 ’ 28.6%
12.0 -10.0%
10.0 ® -11.6% ® -11.9%
go @ -143% -15.0%
6.0
4.0 ® -194%  20.0% 9.0%
2.0
R -25.0% 10.8% '
Téng My Nhat EU Han
Ban Quédc
6T.2019 6T.2020 ® % YoY = My = Nhat Ban EU Han Quoc Khac

Ngudn: TCHQ
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Gia tri nhap khau nguyén vat liéu dét may tir Trung Quéc

3.5 20.0%
3.2 21 6
3 28 S5 15.0%
2.4 ,
- - 10.0%
5.0%
2
0.0%
15
-5.0%
1 -10.0%
0.5 -15.0%
0 -20.0%
1Q.19 2Q.19 3Q.19 4Q.19 1Q.20 2Q.20

W Gia tri %YoY

Ngudn: TCHQ

O chidu nguoc lai, nhu cau nhap khau nguyén vat liéu dét may cling sut giam. Trong 6 thang d4u ndm
2020, kim ngach nhap khau dét may dat 5.5 ty USD (-15.9 %YoY). Trung Qudc tiép tuc la thi trudng cung
cap chinh véi thi phan 89%.

+ K&t qua kinh doanh 6T.2020 cla mét s& doanh nghiép dét may (d3 cédng bd bao cdo tai chinh) déu sut
gidm manh. Téng doanh thu Ity ké 6 thang dat 6,357 ty (-15% YoY) va |gi nhuén sau thué dat 268 ty (-27%
YoY). Trong d6, cac doanh nghiép nhd, phu thudc vao 1 s6 khach hang chinh ghi nhan giam lgi nhuan manh
nhat (KMR: -88% YoY; TDT: -75% YoY)

(ii) BSC ky vong két qua kinh doanh cac doanh nghiép dét may kh&i sic tré lai tir cudi quy 3 va quy 4
nam 2020.

+ Cac don hang thoi trang da quay trd lai tir thang 6 d€ phuc vu nhu ciu tiéu thu chinh dip cudi ndm khi
cac |énh phong tda dan dugc d& bo. Mot s6 doanh nghiép dét may cho biét cdc nha may may da co gid tri
dat hang dén cubi thang 10 ndm 2020. Ddng thoi, viéc Trung Qudc kiém soét dich bénh hiéu qua ciling
gilip cho ngudn cung nguyén vat liéu én dinh hon.

+ Anh hudng tich cuc khi Hiép dinh thuong mai tu do Viét Nam — EU (EVFTA) c6 hiéu luc (1/8/2020). Hién
tai, thj trwong chi€m EU chiém 10.8% thj phan kim ngach dét may va ching téi ky vong kim ngach sang EU
dugc hudng loi theo 16 trinh gidm thué véi cac mat hang dét may (42.5% mat hang giam vé 0% ngay nam
dau tién). (Bdo cdo danh gia anh hudng EVFTA cuta BSC: Link)

(iii) BSC cho rang rui ro I&n nhat déi véi cac doanh nghiép Dét may la viéc mat can doi dong tién kinh
doanh. RUi ro nay tang cao khi:

+ Quéc gia xuat khiu tai phong tdéa trong TH Covid — 19 quay tr& lai. Viéc tai phong tda s& khién cac don
hang truyén théng dang dwoc sdn xuat bi hoan/hly nhu giai doan lan séng Covid — 19 lan thi nhat.
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Chinh sach ciia mdt s6 hing thi trang trén thé gidi doi véi cac ddi tac gia cong

Cac hang cam két thanh toédn cho cac don hang | Cac hang KHONG CO cam két thanh toan cho cac
dang san xuat/ da hoan thanh don hang dang san xuat/ da hoan thanh

Adidas (TNG), ASOS, H&M, Inditex (Zara), Levi | C&A (TNG), GAP, Li&Fung, Sears, The Children’s
Strauss &CO.(MSH), Nike (TNG), Target, Tesco, | Place, Walmart (Asda),...
Under Armour, Uniqulo (M10),...

Ngudn: Covid-19 Tracker

+ Cac khéach hang gip khé khan vé van dé tai chinh phai dé don phé san. Trong Q2.2020, cong ty NewYork
&Co (khach hang cda MSH) d3 dé don phé san do dich bénh khién hoat déng kinh doanh gdp khé khan,
khéng dd kha nang tra no.

QUAN PIEM PAU TU — KEM KHA QUAN

Tuy chung t6i ky vong két qua kinh doanh cla cic doanh nghiép D&t may phuc hoéi trong 6 thang cudi ndm
2020 nhung (i) di&n bién dich Covid — 19 phuc tap khién doanh nghiép D&t may mat can déi dong tién 13
mot rdi ro rat I&n tai thoi diém hién tai (i) mdc dd phuc hoi dy ki€n khéng qua manh 13 cac ly do chinh
khién BSC tiép tuc duy tri quan diém KEM KHA QUAN d6i véi nganh D&t may trong ndm 2020.
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e Thjtruong dudng thé gidi Q2/2020 van tiép tuc trai chiéu khi dai dich COVID-19 van phc tap & cac
nudc san xuat dudng Idn nhu Brazil va An Dé.

e Gia duwong tho va trang cla thé gidi phuc hoi +3.9-15.3% QoQ trong Q2/2020 tuy nhién vin chua rd
xu hudng trong 6 thang cudi ndm.

e San lvgng mia va dudng cha Viét Nam nién vu 2019/2020 tiép tuc gidam lan lvot -38% YoY va -36%
YoY.

e BSC khuy&n nghi KEM KHA QUAN d38i v&i nganh duéng 2H2020.

Thi trwdrng dudng thé gidi Q2/2020 van ti€p tuc trai chiéu khi dai dich COVID-19 van dién bién phirc
tap & cac nwdc san xudt dwong 1&n nhu Brazil va An D. Di véi thi trudng Brazil, (1) Viéc téng théng
Brazil tai kéu goi mé clra dat nwdc bat chap bat dich COVID-19 dang dién ra khién gan 255-256 nha may
duong hoat déng tré lai va (2) Thoi tiét & khu vwe Trung tdm phia Nam Brazil thuan Igi cho viéc nghién
mia gidp san lwong dudng trong thang 6 tang d6t bién dat 5,41 triéu tan duwong (+50% YoY). Nguoc lai,
thi truong san xuat dudng 16n thi 2 thé gidi la An D6 lai khéng gip thudn loi tir thoi tiét (gié mua sém)
khién ti 1& trir dwdng gidm con 11.86% so vdi cung ky 1a 12.26%, va tiéu thu dudng cling giam trong
Q2/2020.

Gia dwong tho va trang cla thé gidi phuc hoi trong Q2/2020 tuy nhién van chua rd xu hwéng trong 6
thang cudi ndm. Theo bdo cdo cla ISO sugar, gia dudng thd va trang thé gidi tai ngay 23/7/2020 & muirc
12.18 cents/lb (-3.87% YoY va +15.3% QoQ) va 16.11 cents/Ib (+9.67% YoY va +3.9% QoQ), viéc gia duwong
thé gidi phuc héi trong Quy 2 nhd ngudn cung Brazil ting manh tuy nhién nhu cau tiéu thu thuc té khéng
cao va qua dé khién cho gid dwdng di ngang trong thang 7/2020. Ching téi cho rang dai dich COVID-19 sé
khién cho tiéu thu dudng s& & murc thap tir gidy tdi cudi ndm va dy bdo tham hut dwdng nién vy 2019-
2020 s& dat 3.7 triéu tan gidm nhe so v&i uwdc tinh 5.4 triéu tdn dau ndm nhd sy sut gidm san lugng duwdng
Brazil 2019/2020 théng ké clia Datagro.

Gia dwong thd va trang thé gidi (cents/Ib)

19
17
15
13
11

9
7/2019 8/2019 9/2019 10/2019 11/2019 12/2019 1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/202C

e Gia duong thd ISA Gia dwdng tring ISA

Ngudn: Isosugar.
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San lwvong mia va dwéng ctia Viét Nam nién vu 2019/2020 tiép tuc gidm Ian lwot -38% YoY va -36% YoY.
Theo Hiép hoi mia dwong Viét Nam (VSSA), vu ép mua 2019/2020 cla nganh dudng Viét Nam chi dat
duoc san lwong 13 7,387,610 t4n mia gidm -38.4% so véi nién vu trude va san lwong dudng dat 79,169 tan
duwong cac loai giam -35.9% YoY do dnh hudng clia nhiéu yéu t6 nhu (1) Thoi tiét khac nghiét khd han
nhidu noi lam san lvong mia gidm; (2) Viéc canh tranh cla véi dudng nhap khau do hiép dinh ATIGA; (3)
Pudng nhap lau vdi gid dudng thap day gid thi trwdng xudng mirc thap. Bén canh dé, téng lugng duwong
tiéu thu cta Viét Nam ndm 2017 t&i ndm 2019 gidm dan déu tir 1.6 triéu tan vé 1.4 triéu tin, qua dé ching
tdi danh gia tiéu thu duwdng & Viét Nam s& ti€p tuc gidm trong ndm 2020 do dnh huéng cha dai dich COVID-
19.

Bang: San lwgng mia, dwdng, tiéu thu va thdm hut duwdng Viét Nam theo Nién dd 2017-2020 (triéu tan).

San lwgng SX Viét Nam Nién vu 2017/2018 Nién vu 2018/2019 Nién vu 2019/2020

Mia (Triéu) 13.00 12.00 7.39
Giém (%) -7.7% -38.4%
Pudng (Triéu) 1.25 1.20 0.77
Giam (%) -4.0% -35.9%
Tiéu thu (triéu) 1.6 1.5 1.4
Giam (%) -6.25% -6.67%
Tham hut (triéu) 0.35 0.3 0.63
Tdng (%) -14.3% +110%

Ngudn: VSSA, Vietnambiz.

Bang: Gia ban dwdng cdac loai tai HN, Mién Trung va TPHCM déu cao hon gia dwéng nhdp 13u (VND/kg
da bao gébm VAT).

Khu vuc Ngay Puong kinh tring  Puwong tinh luyén  Dwong vang Puong nhap
Ha Noi 07/07/2020 12.150-12.300 12.700-13.000 12.200-12.400 12.000-12.100
14/07/2020 11.900-12.100 12.700-12.900 12.100-12.200 11.900-12.000
Mién Trung  07/07/2020 12.000-12.200 12.800-13.000 11.900-12.000
14/07/2020 11.800-12.000 12.800-13.000 11.700-11.800
TP HCM 07/07/2020 11.700-12.600 12.800-13.000 12.2 11.400-11.500
14/07/2020 11.600-12.600 12.600-12.800 12 11.300-11.400

Ngubén: VSSA, Vietnambiz.
QUAN DPIEM PAU TU - KEM KHA QUAN

BSC duy tri quan diém d3u tuw KEM KHA QUAN d6i véi nganh dudng trong ndm 2H2020. BSC cho ring san
lwgng tiéu thu dwdng s& tiép tuc gidam 100 ngan tdn/ndm trong 2020 va san lvgng san xuat mia va dudng
cling s& giam trong nién vu 2020/2021 khi quy mé thi trwdng giam lai do canh tranh v&i cac nudce khac
nhu Thai Lan. Qua d8, nhdm c6 phi€u nganh duwdng (QNS, SBT, SLS, LSS,...) s& c6 sy phan hda cla cac cdng
ty cé thi phan 1&n (QNS, SBT) van ti€p tuc canh tranh duwoc véi thé gidi va khé khin véi nhém thi phan nho
nhu SLS, LSS, KTS,... Ching ti khuyé&n nghi nha dau tw can lua chon ¢6 phi€u nganh dwong van con dong
lyc ting trwdng nhd dBi chién lvoc kinh doanh trong giai doan tiép theo 2H2020-2021.
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e Anh hudng tiéu cuc cda dich Covid-19 anh hudng ning né dén két qua kinh doanh 1H.2020.

e 2H.2020, nganh hang khong cé thé chirng kién két qua kinh doanh thap nhat trong lich sir.

e Ruiro dich bénh tai phat tai cac thanh phé I1&n nhuw Ba N3ng, Ha Noi, H6 Chi Minh khi chua cé vaccine.
e Chung toi ti€p duc duy tri quan diém KEM KHA QUAN v&i nganh Hang Khéng trong nim 2020

BSC danh gia tac dong tiéu cuc tir dich Covid ddi véi cac doanh nghiép Hang Khdng d3 dnh huédng ning
né dén két qua kinh doanh trong 1H2020. Trong 2H2020, chiing t6i cho rang la giai doan xau nhat cho
nganh, trudc khi chirng kién sw hoi phuc vao dau nam 2021.

(i) Hai quy dau nam 2020 I3 thei diém khing hodng ddi véi nganh hang khong:

Trong 6 thang dau nam 2020, khéach néi dia dat xap xi 23 triéu (-50% YoY). Vé qudc té, hanh khach giam
manh dat 3.1 triéu (-57% yoy). Téng s6 chuyé&n bay toan nganh dat 113 nghin chuyén (-31.7%).

Hanh khach ndi dija Hanh khach quéc té
80.0 20% 16,000,000 20%
10%

70.0 10% 14,000,000

60.0 0% 12,000,000 0%
-109
50.0 10% 10,000,000 &
-20%

40.0 20% 8,000,000
-30%

30.0 30% 6,000,000
° S -40%
20.0 40% 4,000,000 50%
10.0 50% 2,000,000 i -60%

-60%

- -70%
2018 2019 6M2019 6M2020 2018 2019 6M2019 6M2020

W Hanh khach noi dia %YoY W Hanh khach quéc té %YoY

+) Tinh hinh tdi phét dich bénh tai cac thanh phé I&n nhw H6 Chi Minh, Ba Nang, Ha N6i vao dot cao diém
hé cla nganh hang khéng (thdng 4-9) gay (1) anh hwéng manh dén tam ly du lich ndi dia va (2) chi tiéu du
lich cha nguoi dan.

+) Chd trrong khdng mé cira cho khéch du lich, chi thi diém mé cira cho ngudi Viét Nam, chuyén gia nudc

ngoai gdy dong bang ngudn thu qudc té.

Do tinh hinh dich bénh dién bién phurc tap BSC gia dinh hai trwdng hop co s& (dich kiém soat trong
Q3.2020), xau (dich kiém soat trong Q4.2020)

(ii) BSC dw bdo nganh hang khéng sé bi anh hué'ng ning nhat vao giai doan cudi nam:
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BSC

Kich
ban

Khach
(triéu)

noi

dia

Khach
(triéu)

quéc té

Giai thich

San
lwvong

%YoY

San
lwvong

%YoY

2H.2020

Coso

43.2

-42%

4.5

-84%

Hanh khach néi dia: Nhiéu bién phap kich cau,
tai co cAu nganh du lich tiép tuc dugc thuc hién
trong Q4.2020.

Hanh khach qudc té: Ti€p tuc han ché di lai
trong 2H2020, thyc hién thiét 14p cdc hanh lang
va bong béng du lich véi cac nudc Bong Bac A.

36.1

-52%

3.5

-88%

Hanh khach noi dia: Tam ly lo ngai cach ly va
gian cach xa héi khién san luvgng hanh khach
sut giam manh

Hanh khich quéc té: Viét Nam khéng con 1a
diém dén an toan, tiép tuc han ché di lai.

2021

Co sé

59.7

166%

14.2

305%

Hanh khach ndi dia: Nén kinh té& hdi phuc, hanh
khach ndi dia ti€p tuc la dong lwc hd tro nganh
hang khong.
Hanh khach qudc té: Bat dau mé clra du lich véi
cac thj trwdng chinh Trung Quéc, Han Quédc
dau Q1.2020

52.2

145%

12.4

255%

Hanh khach ndi dia: H6i phuc chdm hon do
chua kiém soat hoan toan duoc dich

Hanh khach quéc té: M& clra du lich cudi
Q1.2020

(iii) Mac du vay, ching téi nhan thay céc tin hiéu kha quan véi nganh hang khdng vao dau nam 2021:

Hoan thién viéc slra chita dudng cit ha canh tai TAn Son Nhat va Noi Bai s& hoan thién vao thoi

diém cudi ndm 2020 s& gilp (1) Tang cwdng nang luc khai thac 1én 30-35%, (2) Giam thai gian delay

cla cac chuyén bay.

Cac doanh nghiép van tai cai thién bién lgi nhuan khi gid x3ng dau chiém phan 1&n ty trong chi phi

cla HVN (31.35%) va VIC (32.4%) khi (1) gid nhién liéu giam tir 3.000 dong/lit xuéng 2.100 déng/lit

tlr 1/8 dén 31/12/2020, (2) Gia dau nhién liéu bay giam xuéng 44.2 USD/thung (43.7% YoY) khi cac
dinh ché I&n dy bao gid dau Brent ndm 2020 s& dao ddng quanh murc 38 USD/thung.
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Ngubn: PLatts, Data stream, BSC

QUAN DPIEM PAU TU - KEM KHA QUAN

BSC gitr quan diém KEM KHA QUAN d6i véi nganh hang khéng trong ndm 2020 do (1) Lan séng dich Covid
tai phat (2) Chi phi danh cho du lich giam sat do suy thodi kinh té (3) Stra chita dudng cat ha cédnh tai Tan
Son Nhat va Noi Bai lam gidm cong suat hoat ddng trong ngan han.
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e IMO 2020 va dich Covid gay phat sinh nhiéu chi phi cho ddi tau bién

e Chis6 BDI cho thay su hdi phuc clia gid cwdc van tai toan cau

e DOi tau bién Viét Nam van chua dd strc canh tranh cho EVFTA 2020
BSC cho rang 6 thang dau nam la thoi diém toi té nhat dé6i véi nganh van tai bién da qua di va ky vong
két qua kinh doanh héi phuc tré lai trong 2H.2020.

(i) Do anh hwéng cla dich Covid nhiéu chi phi phat sinh trong van tai bién nhu chi phi khir trung, cach
ly, ching téi wdc tinh PVT s& phat sinh 115 ti chi phi trong ndm 2020. Dong thoi tir ngay
01/01/2020 tr& di, tat ca cac tau bién s& phai giam thiéu lvgng lvu huynh oxit dwdi 85% do IMO 2020,
chi phi tdng gdp d6i gia nhién liéu cd.

(ii) Gia cwéc BDIY sut gidm 80% trong 1H2020 anh hudng manh dén hoat déng clia cic cong ty van tai.
Cau van tai sut gidm, nhiéu do6i tau cta VOSCO, VINALINES phai nam trén b& doi hang.

BSC dw bao nganh van tai bién tiép tuc gip khé khan trong 2H.2020 do (1) gid cudc van tai BDIY hoi phuc
so V@i vung day thang 3, (2) Su canh tranh cGa déi tau bién qudc té, (3) Dich covid tai phat

Ngubn: Bloomberg, BSC

Chi s6 van tai hang khé Baltic Dry Index hdi phuc manh dat 1317 (-30.65% YoY) khi (1) Cac nén kinh té& chd
chét bat dau mé clra trd lai nhu My, Birc, Trung Quéc (2) PMI bat dau hdi phuc nhw Trung Quéc = 50.7
(1% MoM), Viet Nam = 51.1 (+20% MoM), My = 51.3 (3% MoM)

BSC du bdo nganh van tdi bién sé khé co hoi tAn dung EVFTA khi phan |&n doi tau cla Viét Nam cd do tudi
trung binh 16,6 (tré hon 4.2 tudi so vdi thé gidi) vdi gan 1600 tau chi yéu 13 tau nho va chay chuyén ngan

khu vire Trung Quéc, Nhat Ban, han Qudc Dong Nam A. Thi phan qudc té cla Viét Nam dat 7% do s canh

tranh gay gat tir khu vuc nudc ngoai.
QUAN DIEM PAU TU — KEM KHA QUAN

BSC giit quan diém KEM KHA QUAN v&i nganh Van tai bién do (1) Chi phi phat sinh do Covid, IMO 2020,
(2) Gia cudc van tai xubng thap, san lugng van tai sut giam do suy thodi kinh té, (3) Déi tau van tai cla
Viét Nam chua cé du sire canh tranh quéc té
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e Téng gia tri nganh xay dyng dat 53,822 ngan ty dong vdi téc do tang trudng +4.6% YoY trong Quy
2/2020.

e Viét Nam van |a diém sang dé cac nwdc dau tu vao trong 2020 khi FDI 6M2020 dat 15.67 ty dong bang
84.9% ca nam 2019.

e  Gidi ngan v6n dau tu cong van con cham trong 6 thang dau ndm 2020, chi dat 34.96% ké& hoach 700
ngan ty.

e BSC duy tri khuyé&n nghi KEM KHA QUAN d&i v&i nganh xay dung trong 2H2020 do céc doanh nghiép
dau nganh xay dung dan dung déu dang kho khan do siét cung BDS (CTD, HBC), tuy nhién xay dung
ha tang du kién s& tang trudng trong ndm 2021 nh& dau tw cong.

Tdng gia tri nganh xay dwng dat 53,822 ngan ty dong véi toc dd tang trwéng +4.6% YoY trong Quy
2/2020. Theo Téng cuc théng ké, gia tri nganh xay dung dat 53,8 ngan ty dong tang 4.6% so vdi cung ky
nam 2019 va cao hon 20 diém co ban so véi Q1/2020, qua dé déng gép vao GDP Q2/2020 |a 6.06%. Theo
bo Xay dwng bao cdo so bod két qua 6 thang dau ndm 2020, nganh xay dwng van con nhiéu khé khan nén
van dang duy tri & mirc ting tredng cham chua dat dwoc nhu ky vong, trong dé cac khé khidn van con tiép
dién nhu: (1) Thi trwong bat dong san suy gidm; (2) Viéc trién khai thuc hién cac hop dong thi cong xay
I3p phai tam dirng hodc thi cdng cam chirng; (3) Nhu cau tiéu thu vat liéu xay dwng ndi dia gidm manh; (4)
Xuat khau gdp nhiéu khé khin. Tir d6, BSC cho rang dong lwc tang trwdng cho nganh trong cudi ndm
2020 - 2021 sé& & xu huéng chuyén dich dau tw vao Viét Nam va giai ngan cong.

Gia tri nganh xdy dung Viét Nam (ngan ty)
120 12%

10.3%
9.79 9.8%
100 9.3% 9.2% 9.3% * 10%

80 7.0% 8%
5.7%
60 6%
4.4% ’
40 4%
) I I )
- 0%

1Q18 2Q18 3018 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
EE Gi3 tri nganh xady dung Tang trwdng
Ngudn: GSO.
Viét Nam van |a diém sang dé cac nwd'c dau tu vao trong 2020. Theo cdng thong tin Chinh Phu, Ity ké
tdi thang 6/2020, téng von dAau tu tryc tiép nudc ngoai FDI dang ky cap mdi, diéu chinh va gép vén mua

c6 phan dat 15,67 ty USD bang 84.9% so v&i cung ky. Trong dé, ti trong I&n nhat 1 cdng nghiép ché bién
chiém 58.5%, bat dong san thuong mai chiém 15.5% nhung chl yéu 1a ndm 2021 do ngudn cung yéu, xay
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dwng ha tang chiém ti trong thap 3.7%,... Cac du an c6 quy mé I&n nhu Nha may dién khi tu nhién LNG
Bac Liéu (4 ty USD), du 4n t8 hop hdéa dau Mién Nam clia nha dau tv Thai Lan tai Ba Ria- Viing Tau (1.386
ty USD), va du an Nha may dét may tai khu cong nghiép Texhong Hong Kong (214 triéu USD). Qua do, BSC
cho rang nganh xay dung cé thé duoc hudng loi nhd cac hop dong xay dung nha xwéng, khu cong nghiép
cling nhu khu d6 thj xung quanh cac khu kinh t€ nh& dong vén dau tu tir nwdc ngoai.

Ngudn: Bloomberg, GSO.

FDI Thuc hién theo Quy 2/2020 Téng vén dau tu
. n Chuyén nganh S6dyan dangky (Trieu Tilé (%)
D g
(Triéu USD) USD)
7,000 50% R
Cong nghiép ché bién, ché tao 14,789 220,303.9 58.5%
6,000 40%
5,000 1 30% H?at d?ng kinh doanh bat 903 58,322.0 15.5%
4.000 dong san
3000 pp1 01 ’ I l 20%
San xuat, phan phdi dién, khi,
9 N : 135 27,535.8 7.3%
2,000 | ’ I 10% " nwérc, digu hoa ’
0%
I l Xay dwng ha tang 1,730 13,918.4 3.7%
- -10%
"J ‘0 ‘0 ‘0 ’\ ’\ ‘b ‘b 0\, Q,\, Q’L Dich vu lwu trd va &n udng 880 12,022.3 3.2%
’1/ ’\/ ’\/ ’\/ ’1/ ’L V7V
o\ o,\ /1,\ q\ 0)\ o)\ ,,)\ N /1,\ o,\ A
o oT 0 7o o7 o o Khac 13,588 44,490 11.8%
s FD| Thye hién 3M (Tr S) % YoY Téng 32,025 376,592.0 100%

Gidi ngan von dau tw cong van con cham trong 6 thang dau ndm 2020. K&t qua giai ngan vén dau tu cong
6 thang dau ndm 2020 chi dat 34,96% ké hoach 700 ngan ty chuwa dat duwgc muc tiéu. Hién tai, bo Xay
dwng dang ddy manh thao g& nhitng vwdng mat trong giai phdng mat bang dé nhanh chdéng thuc hién dy
an, du kién t&i thang 7/2020 giai ngan dugc trén 43% va s& rat kho dé gidi ngan xong 60% con lai trong 5
thang cudi ndm. BSC cho rang cac doanh nghiép xay dung ha tang s& ting dwoc gia tri hop dong ky méi
trong Q3-Q4/2020 nho cdc du 4n dau tu cong, tir d6 gid tri hgp dong chuyén sang ndm 2021 sé tang dang
ké. Vi thé, cac cdng ty XDHT s& dwoc hwdng Igi néu phan vén nha nwéc gidi ngan s& nhanh hon gitp
dong tién lwu dong cho xay dwng tot ho'n va giam ng vay ngan han.
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Giai ngan vén nha nwéc Quy 2/2020 (Ty USD)

140,000 35%
120,000 30%
100,000 25%
80,000 I 20%
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40,000 I ‘ I l 10%
btk
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B Gidi ngdn 3M % YoY

Ngudn: GSO.
QUAN PIEM PAU TU — KEM KHA QUAN

BSC duy tri khuyén nghi KEM KHA QUAN d3i v&i nganh xay dung trong 2H2020. Chiing tdi cho rang nganh
xay dung dan dung sé& ti€p tuc gdp kho khan khi tinh hinh ngudn cung bat dong san van han ché va tinh
hinh canh tranh cao khién cho bién lgi nhuan van twong d6i mong. Tinh téi Q1/2020, s6 doanh nghiép xay
dwng dan dung chiém khodng 47% tong sé doanh nghiép trong nganh, nhiéu doanh nghiép dau nganh cé
KQKD Q2 déu kém kha quan nhu CTD (DT -31% YoY), HBC (DT -45% YoY). Tir d6, CTD va HBC ciling dang
dan than vao nganh xay dwng ha tang dé tim kiém déng luc tdng trwdng mai tuy nhién can nhiéu thoi gian
va vén dé chirng minh nang luc thi cong.

Riéng cac doanh nghiép xay dung ha tang chiém wdc tinh 53% t6ng s6 doanh nghiép XD, chung tdi danh
gia s& dugc hudng loi tir viéc tang tdc giai ngdn dau tw cong néu doanh nghiép chirng minh dwoc nang
Iwc, va qua dé gid tri hop dong cla cdc doanh nghiép nay cé thé tang trong cudi ndm hodc dau ndm 2021.
Chung tdi khuyén nghi theo ddi cdc m3: C4G, LCG, va FCN.
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Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng dwoc xdy duwng dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gitr
chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhu la
ngudén tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh
va dw bdo va quan diém trong bdo cdo nay dwoc dwa trén nhifng ngudn di liéu ddng tin cdy. Tuy nhién
Cbéng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda 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 nhat
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va la tai sén ctia Céng ty C6 phdn Chitrng 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 clia BSC déu trdi ludt.
B4t ky néi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay
phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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