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SO ca nhiém méi Covid-19 (SARS-CoV-2)
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Cap nhat dién bién cltia cac thi trwdong thé gidi

Dow JonesIndustrialﬁveragemdex 1D TVC (027488.2 H27803.9 L27488.2 C27791.4 +358.0 (+1.30%) UsD
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en cua cac thi trwong thé gidi

- Cac nwoc/ khu vee bi anh hudng
boi dich SARS-CoV-2 van dang
gia tang cac ca nhiém mdai,
nhwng phan wng thi trwdng khdng
gua tiéu cuc.

- Tai tdm dich & Hoa Ky, cac chi s0
chirng khoan van dang glw Xu
hwdng tang tr thang 4 dén gid.

« Cac khu vuwc co lan song Covid
thtr 2 nhw Nhat Ban, Hongkong
van glw dwoc sy 6n dinh cho céc
chi so tai chinh cua minh.

Source: Bloomberg



i trrong theé gid

Cap nhat dién bién cua cac th

GIAI BOAN 3: Cac
GIAL DOAN 2: Dich hoat dong san xuat
lan dén My va Chau va kinh té trd lai
Au, thi trudng didu binh thudng khi nha
chlnh manh haon. chirc trach kiém soat
dudc dich bénh

GIAI BDOAN 1: biéu
chinh nhe. Cac thi

trudng nhan thay
virus la moét mai lo
ngai

- Dwa vao dién bién trén, cé thé thay thj trwong thé gidi dang & trong
gial doan 3.

- O trong giai doan nay, cac thi truo’ng khong con phan rng shock dm

v&i céac tin tire vé dich bénh niva, va gitr dwoc trang thai cung cau 6n
dinh.



Toc do tang trwdng kinh té toan cau

T6 chirc tai chinh Ngay 2020 2021
UBS 07/30/20 -3.9 5.4
Fitch Ratings 07/14/20 -4.6 4.9
Bank of America Merrill Lynch 07/10/20 -4.1 5.8
Barclays 07/10/20 -3.6 5.2
Credit Agricole CIB 07/10/20 -4.1 5.2
Dai-ichi Life Research Institute 07/10/20 -4.3 3.6
Eurobank 07/10/20 -3.2 5
Goldman Sachs Group 07/10/20 -3.4 6.2
HSBC Holdings 07/10/20 -4.8 5.1
JPMorgan Chase 07/10/20 -3.4 5.6
Moody's 07/10/20 -3.7 4.8
Oxford Economics 07/10/20 -4.5 5.8
Standard Chartered 07/10/20 -2.6 5.7
Wells Fargo 07/10/20 -3.8 4.4
Deutsche Bank 06/12/20 -5.2 5
Credit Suisse Group 05/15/20 -2.5 4.4
Trung binh -3.9 5.1
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Chi s6 PMI Toan cau

50.8

« Chi s6 PMI toan cau d3 hoi phuc tré lai trong thang 07 sau hai dot suy gidam manh vao quy Il khi cadc qudc gia bat

dau d& bo tinh trang phong tda kinh té.

 Tinh hinh dich b&nh COVID-19 tiép tuc dién bién tiéu cuwc khién toc d6 hoi phuc kinh té toan cau sé cham lai, kinh
té toan cau cé thé héi phuc theo hinh chit U hodc W.

* TOc d6 tang trudng trung binh & mirc -3.9% cho nam 2020.

Source: Bloomberg, BSC Research



Chinh sach kich thich kinh té clia cac nuwéc

# Quobcgia Cac gbi kich cau kinh té
1 Hoaky - Cat giam I3i suat 2 [an xuéng 0% - 0,25%, cam k&t duy tri 13i suat cho dé&n khi viéc lam va lam phat phuc hdi hoan toan. Géi ndi 16ng dinh lwgng 700 ty USD mua tréi
phiéu chinh ph va trai phiéu thé chap.
- Gai kich thich 2.200 ty USD clia USSD ho tro nganh céng nghiép, thanh toan tryc ti€p cho ho gia dinh, cho vay doanh nghiép nhd, that nghiép, bénh vién va hé théngy
té.
- G6i hd tro that nghiép 250 ty USD tlr thang 04 dén thang 07.
2 ChauAu - Duy tri 13i sudt 4m, m& rong chuong trinh thu mua khan cap trong thoi ky dai dich (PEPP) tri gid 1,350 ty EUR theo huéng cang nhiéu va cang lau cang tét.
- Dirc cong bd goi kich cau 750 ty EUR va thém 130 ty EUR, Phdp bao 13nh 300 ty EUR cho doanh nghiép, ho trg 45 ty EUR cho doanh nghiép nhé va ngui that nghiép,
3 Trung Quéc - Bom thém 174 ty USD dé duy tri thanh khoan, gidam |3i suat cho vay ky han 1 ndm 0.1% xudng 3.15% Giam |3i suat co ban ky han 1 nam 0.1%, giam 0.05% d&i vé&i ky
han 5 ndm. Ha ty |é du trit bat budc 0.5% - 1%, tuwong duwong 80 ty USD, ...
- Chinh phti da bom 142 ty d6 la My vao hé théng ngan hang dé st dung cho cac dy an trong diém va xay dwng co s& ha tang.
- Chi ngén sach chinh ph( 71.9 ty USD cho d3u tu ha tang va gidm khodng 86.3 ty USD cho thué VAT cla cac doanh nghiép
4 NhatBan BOJ gilr nguyén I3i sudt nhung mua trai phi€u Chinh phd khéng gidi han, tdng gap do6i quy mé trai phi€éu doanh nghiép.
- G6i ho tro khan cap 1,090 ty USD va bd sung 240 ty USD cho ndm tai chinh 2020 dé d6i phé véi dich bénh.
5 HanQuéc - BOK d3 ha I3i suat co ban téng cdng 0.75% xudng 0.50%/ndm, [an dau tién 13i suat co ban giam xuéng dudi 1%.
- Cong b8 gdi clru tro 44 ty USD ho tro tai chinh doanh nghiép va thuc day tiéu dung trong nwéc.
6 Uc - Ngan hang Trung wong cat giam téng cong 0.5% |3i suat co ban tir 0,75% xudng 0,25%, mirc thap nhat trong lich str.
- Goi clru tro 80 ty USD dé tro cap luvong cho hon 6 triéu cong nhan bj anh huwdng béi dich bénh.
7 Singapore - Co quan tién té giam bién d6 ty gia vé 0%.
- Thuc hién géi hd tro thir hai twong duong 33,6 ty USD va b6 sung géi hd tro bé sung 3,55 ty USD, ndng quy md ho tro 1én 13% GDP.
8 Malaysia - Giam |3i suat téng cong 0.75% tir 2.75% xudng 2%.
- 3 goi kich cau vai téng 65 ty USD.
9 Thailan - Ngan hang trung wong giam l3i suat co ban tir 1.25% xudng 0.5%.
- Goi tai khoa lén téi it nhat 9.6% GDP hoac 1,500 ty THB.
11 ViétNam - Giam |3i suat chinh sach 0.5% trong thang 5, sau khi giam |3i suat chinh sach 0.5-1.0% vao thang 3, chi dao hoan, gian no va giitr nguyén nhém ng. Cac ngin hang

thwong mai da thiét 1ap goi tin dung 600 nghin ty déng (25.7 ty USD).

G6i ho tro tai khéa 266 nghin ty dong (3.5% GDP). Thiic ddy dau tw cong tir ngan sach nha nwd'c wéc dat 700 nghin ty dong (30 ty USD).

Ngay 06/08/2020, NHNN ha l3i suat tién glri dw tritr bat buéc bang VND clia cac TCTD tir 1% xuéng 0.5%/ndm. Lii suat tién glri cia Kho bac Nha nwéc tai NHNN
bang VND la 0.8%/ndm, giam 0.2 diém phan trdm so v&i trwdc dé.

Source : BSC Research incorporated






Cap nhat tinh hinh dich bénh tai Viét Nam

Dién bién COVID-19

. . . Giai doan dén cac cong dan COVID dot 2 60
- Phong toa kinh t€ Viét Nam & nudc ngoai -
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Téng s6 ca =S54 can md&i/ngay

 Tinh dén ngay 11/08/2020, Viét Nam c6 847 ca nhiém COVID 19 va 15 ca tlr vong.

* Giai doan COVID dot 2 da tdng thém 466 ca cho Viét Nam trong 25 ngay ké tir 17/07/2020.

* Lan sdng COVID dot 2 cling mang dén nhirng ca tl&r vong dau tién tai Viét Nam do dot dich nay lay lan dién rong tai
nhi*ng bénh nhan cao tudi Da Nang.

e Bién ching mdi cha COVID 19 trong dot dich nay cé téc dd 1ay lan nhanh hon gip nhiéu lan, tuy nhién déc luc
khong thay ddi so v&i ching cd.

Source: WHO, BSC Research. Dit liéu cdp nhat dén ngay 11/08/2020



Kich ban tang truwo'ng

Kich ban

Anh hudng chinh béi kha ning kiém soat dich bénh ctia chinh phu

% { GDP YoY

Tich cuc

o O O O O

Covid-19 duoc kiém sodt trong ba thang

Gia dinh, trong quy Il

(1)ban lé hang hoa giam -4.87%,

(2) lru trd va an ubng giam -44.94%,

(3) du lich It hanh giam -92.27%,

(4) dich vu khac giam -56.02%, va

(5) xuat khau dich vu du lich gidm -98.13%.

Gia dinh, chinh phd giai ngan duoc 100% s6 dy kién (630,000 ty VND)

. Tac dong cla suy giam khu
viyc tiéu dung, GDP cd thé ting
1.32% YoY.

o HO tro tir dau tw cdng, GDP
c6 thé tang 3.04% YoY

Tiéu cuc

O O O O O

Covid-19 duoc kiém sodt trong sdu thang

Gia dinh, trong quy Il + IV:

(1) ban Ié hang hda giam -4.87%,

(2) lru trd va an ubng giam -20.48%,

(3) du lich It hanh giam -67.68%,

(4) dich vu khac giam -38.88%, va

(5) xuat khau dich vu du lich gidm -54.69%.

Gia dinh, chinh phd gidi ngan duoc 100% s6 dy kién (630,000 ty VND)

. Tac dong cla suy giam khu
viee tiéu dung, GDP c6 thé gidm -
0.15% YoY.

o HO tro tir dau tw cdng, GDP
c6 thé tadng 1.57% YoY.
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Q&A Detail

Pau tw cong

* Giai ngan vén ngan sach Nha nudc ky vong dat 630,000 ty VND
(bao gbm 420,000, twong dwong 90% ké hoach 2020 va 210,000
Bau tw (nghin ty VND) con lai trong nhi*tng nam trudce):
o (1) Chinh phd dwa viéc gidi ngan von ngan sach vao chi tiéu
thi dua,
o (2) Chinh pht tich cwc d6c thic giadi ngan bat dau trong
thang 7.
* N&u giadi ngan tot, udc tinh déng gdp 1.72% vao GDP, tro gilp
phan nao, béi cdnh dau tu FDI va dau tu tw nhan kha nang suy
gidm hodc tang thap.

Liy k& bay thang
2020 2019 2018 2017 2016 2015 2014
T6ng s6 427 449 445 472 508 548 60.2
% K& hoach Trung wong 384 402 428 452 485 551 64.8
I Dia phuong 43.6 457 449 478 515 547 59
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5015 2016 5017 5018 5019 5020 y Tong s6 27.2 39 10.6 7.3 125 3.1 3.0
YoY

m Vén dau tw tir ngan sach Nha nwéc m Vén dau tu tryc tiép nuwdc ngoai 0 Trung vong 60.1 -29.9 -8.1 57 183 -0.6 1.1

= V6n dau tu clia dan ou fu nhan Piaphwong 225 114 159 78 109 40 3.6
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Detail

Tin dung + L&i suat

Liiy ké bay thang (%)
25
Jul-13  Jul-14  Jul15  Jul-16  Jul-l7  Jul-18  Jul-19  Jul-20 15
M2 7.51%  6.85%  6.30%  9.80%  7.62%  7.93%  7.04%  5.13% 3
-5
o — o [a0] < n (Vo) ~ [ee] ()] o i (o] o < [Tp] (o) ™~ o] (o)} o
Tin dung 5.36%  3.72%  8.61%  9.64%  9.58%  8.10%  7.48%  3.45% T e e e e S B s e e N
L3i suit diéu hanh =——Lam phat

L3i sust lién ngan hang (%) *  Covid-19 bung phat Ian hai, kha nang NHNN cat giam 13i suat thém moét lan -

0.5% tir nay tdi cudi 2020:

o (1) Lam phét vira phai trong bay thang dau (4.07% binh quan, 3.39% YoY)

=> tao duv dja diéu hanh d6i vdi NHNN

(2) Tang trwdng thap mic cho NHNN c3t giam hai an téng céng 1.50%
(muc tiéu 10%).

Tuy vay, hiéu qua cla hoat ddng diéu hanh van chua thé hién ré rang. Nhiéu

(@)

6 6 h oh M M G e 6 6 e e o e e e o nganh nghé cho thay tin hiéu than trong trong viéc ddy manh hoat déng san xuéat
o9 9 59 9 5 o 9 g g g g 9 9 g g o 9 g 9§ . s N o A N . . A in
E 3 5 3 £ 3 5§ 3 53 £ 3 53 53 £ 35 3 5 3 kinh doanh (Chi sé sir dung lao déng va chi so tiéu thy toan nganh cong nghiép
‘ ‘ ché bién, ché tao lan luot gidm -1.9% va tang thap +4.3%).
Quadém ——1Tuan ——2Tuan

BGi cdnh hiéu qua cla chinh sach tién té chua rd rang, dau tu cong déng vai tro
mi nhon, thic day kinh té.

15



Tieu dung + XNK

Detail

Quy Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 T;il:";‘s
:2: fu:ag"gma”)’c“‘"-’ 14.0% 12.2% 10.3% 15.4% 7.6% 16.6% 12.8% 5.9% 13.6% 8.6% 8.7% 10.6% 9.9% 6.1% 7.2% 16.0% 12.7% 10.3% 13.8% 7.0% 12.2% 14.2% 13.1% 12.4% 11.6% 12.5% 5.2% -5.9%
10.5%
[-T]
5 Bnlé hang hoa 13.8% 12.4% 7.8% 13.5% 5.6% 14.1% 14.0% 6.0% 14.7% 11.3% 8.7% 11.5% 10.0% 3.8% 4.9% 14.7% 10.8% 8.6% 15.0% 6.7% 12.6% 16.2% 14.9% 13.5% 12.3% 13.3% 8.3% -0.4% 10.7%
& Lwutrdva &nudng 17.1% 15.9% 13.0% 13.8% 7.5% 12.7% 5.4% 5.5% 9.2% 2.2% 8.3% 6.5% 10.3% 18.9% 17.2% 26.1% 19.2% 16.6% 13.0% 6.6% 8.5% 85% 8.7% 11.1% 9.5% 6.0% -9.9% -26.0% 9.3%
=
Du lich I hanh 9.8% 14.5% 23.0% 20.1% 28.3% 4.9% -9.2% -2.6% 13.0% 19.7% 8.2% 11.2% 4.8% 23.7% 10.7% 4.9% 17.4% -8.9% 33.7% 10.6% -1.4% 19.4% 11.4% 11.8% 9.5% 16.0% -31.2% -76.7% 6.3%
Dich vu khéc 15.1% 7.0% 24.9% 30.4% 20.6% 40.2% 14.0% 6.6% 11.1% -2.7% 9.2% 9.3% 9.3% 8.1% 11.8% 15.7% 17.9% 16.9% 5.8% 8.6% 14.6% 7.7% 5.9% 7.2% 9.5% 14.0% 2.6% -16.2% 11.6%
Xu&t khiu hang héa 12.2% 15.8% 12.3% 16.0% 12.6% 13.2% 7.0% 12.1% 10.8% 3.3% 6.2% 5.4% 7.0% 14.4% 15.4% 21.8% 22.4% 25.1% 24.2% 10.3% 15.5% 10.2% 7.7% 7.7% 10.1% 5.1% 1.0% -3.2% 11.5%
Khu vue ndi dia 7.1% 1.9% 4.3% 16.2% 17.1% 5.1% -2.6% 0.8% -7.0% 0.0% 24% 4.6% 58% 10.0% 13.7% 13.9% 21.4% 18.1% 21.4% 23.7% 11.1% 18.1% 13.9% 9.2% 26.3% 24.3% 9.3% 15.0% 10.9%
3
kT3 P P S
£ Khuvwecd von dau tu 15.0% 23.5% 16.7% 15.9% 10.3% 16.9% 11.6% 17.5% 20.5% 4.6% 7.8% 5.8% 7.5% 16.1% 16.1% 25.0% 22.8% 27.8% 25.3% 5.3% 17.3% 7.4% 5.4% 7.0% 3.9% -2.2% -2.5% -11.4%
& truc tiép nwdc ngoai 12.0%
€ Nhap khdu hang héa 10.6% 13.5% 10.7% 8.7% 13.5% 17.8% 15.9% 18.2% 14.5% 0.4% -1.0% -0.9% 3.9% 16.5% 26.7% 24.1% 20.8% 21.0% 12.8% 7.6% 15.3% 10.6% 9.4% 11.3% 5.4% 1.7% -3.0% -6.0% 10.7%
S Khuvycnoi dia 21% 4.5% 5.5% 12.3% 15.6% 12.7% 4.4% 11.1% 11.9% -1.6% 3.5% 1.2% -3.0% 20.0% 29.1% 16.2% 18.4% 17.7% 10.6% 15.0% 9.4% 10.2% 13.3% 14.9% 13.3% 14.0% -4.2% 0.1% oo
Khu vwe ¢6 von dau tw
wecove » 18.2% 21.3% 15.0% 5.9% 11.9% 21.5% 24.5% 23.9% 16.6% 1.7% -3.8% -2.5% 9.1% 14.2% 25.0% 29.9% 22.5% 23.3% 14.3% 2.7% 19.1% 10.8% 6.7% 8.6% 0.7% -6.4% -2.1% -10.7%
tryc ti€p nwéc ngoai 11.5%

Khu vie tiéu dung — diém sang trong thang 5-6 — cling phuc hdi cham hon han trong thang 7.
o Dich vu lru trd an udng ting vira phai, trong khi dich vu du lich It hanh gidm sau hon trong thang qua, du cho day 13 thoi diém hé cta dai da sé cac hoc sinh.
o  Cung védi do, cidu khéi I&n nhat |a ban 1é hang hda, khong con cai thién manh, chi tdng 7.0% YoY trong thang 7, va tang 3.6% YoY trong bay thang dau 2020

(thdng sau lan luot dat mdc 9.4% YoY va 3.4% YoY).
o  Cau ndi dia la tru d& cbt 16i cha vi md trong giai doan khé khan qua. Cung viéc dich trd lai, cau trong nudc yéu di cd thé khién bire tranh vi mé cta Viét Nam
thém am dam 2H2020.

Anh hudng clia Covid-19 trén xuit nhap khau cda Viét Nam khéng thé hién trén tinh todn GDP, ma sé& tac dong siu rong hon vao thu nhap, ciing nhu tiéu dung cta
ngudi dan, bdi cdnh chudi cung rng chuwa phuc hoi hoan toan bdi nhiéu khé khdn khach quan, cling viéc nhiéu hoat dong san xuat kinh doanh phai than trong khi
nhirng dot bung phat dich bénh van 13 nguy co tiém an. (Lly ké t&i thang 7, xuat kh3u tang 1.5%, nhap kh3u giam -3.0%)



Kich ban: giam 13i suat diéu hanh

716,216.74 , 221,781.97 ,

8.74% o 271%

800,878.29,
9.77%

* Néu l3i suat diéu hanh giam, khu vuc
vdi du no tin dung I&n nhat kha nang

duwoc loi: Thwong mai, Cong nghiép.

® Hoat dong khac ® Thwong mai ® Cong nghiép

Xay dung ® Nong, 1am, thly san = Van tai va Vién thong

(Nguon: Fiinpro, SBV, BSC Research) (d0n vi: ty VND)
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Kich ban: giam Iai suat diéu hanh
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(Nguon: Fiinpro, BSC Research) (dGn vi: ty VND)



Kich ban: giam l3i suat diéu hanh

ST Nganh Téc déng Mirc do An’h hwéng Cac cb phiéu chju anh
T ; giam den LNTT hwéng Ién
p roanthituong (v o v 0.25% 1.01%
ngan hang)
. . NVL, HDG, HPX, VPI, VHM,
2 BDS thwong mai Tich cwe 0.25% 3.60% DXG. SCR. DIG
3 Van taibién Tich cuwc 0.25% 3.45% PVT, HAH
4 Dién Tich cuc 0.25% 2.80% PGV, POW, VSH
5 Xaydung Tich cwc 0.25% 2.45% HBC, LCG, ClI
6 Phan bdn Tich cuwc 0.25% 2.20% BFC, SFG, LAS
7  Ximang Tich cwc 0.25% 2.1-29% HT1, BCC, SCJ, HVX, QNC
8 Dau khi Tichcwec  0.25% 1.60% PGS, PVG, PVC, PLX, PXS.
9 Thép Tich cwc 0.25% 1.60% HPG, HSG
10 Dét may Tich cuwc 0.25% 1.4-1.7% TNG, TCM, HSM, FTM
11  Nhuwa Tich cwc 0.25% 1.1-1.3%  AAA, NTP
12 BDS Khucbngnghiép Trunglap 0.25% 1.03% SZC, BCM, IDC, HPI
13 Cao su & Sam lép Trung lap  0.25% 0.86% HRC, DRI, GVR
14 Tiéu dung Trung lap 0.25% 0.87% MSN, MWG , SBT
N R vCB, CTG, BID, VPB,
15 Ngan hang Trung lap 0.25% 0.73% AGRB. ...
16 Cang bién Trung lap  0.25% 0.35% GMD, PHP, VSC
17 O1t6 Trung lap  0.25% 0.14% HAX, SVC, CTF
18 Hang khong Trung lap 0.25% 0.00%
19 Thuy san Trunglagp 0.25% 0.05-0.06% VHC, MPC, IDI
20 CNTT Trung lap 0.25% 0.04-0.06% FPT, VTP, VGI
21 Hoba chat Trung lagp 0.25% 0.02-0.05% DGC, CSV, PAC
22 Dwoc pham Trung lap 0.25% 0.02-0.03% DP1, DBT
23 Bao hiém Tiéu cuwc 0.25% -6% PVI, BMI, BVH,...

 Nhu d3 dé cap tai bdo cdo Quyét
dinh 1870, gia dinh trong truong
hop 13i suat cho vay va I3i suat huy
dong cua toan thi truwong giam
0.25%, Cac nganh huéng loi TICH
CU'C phan I&n |3 do co cau no vay
cao: (1) BDS thwong mai, (2) Dau
khi, (3) Phan bon, (4) dién, (5)
thép... (tang Igi nhudn trudc thué
tir 1.6% dén 3.6%).

(Ngubn: BSC Research)


https://www.bsc.com.vn/Report/ReportFile/2246434
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Murc d6 anh cta lan séng Covid lan 2 1a khéng I&n nhw 1an 1. Cac yéu td anh hwéong dén chi

sO:

(1) Tich cwe: TTCK thé gidi duy tri da tang tich cuc; Cic nudc dang day nhanh thir nghiém
Vaccine (Nga cdng bé Vaccine); Pinh huwdng kiém sodt tirng phan dich bénh duy tri hoat
dong kinh t&; Mat bang gia gilr & mic thap, nhdm c6 phi€u Ngan hang cai thién lgi nhuan
va tao nén gia cho thi truong.

(2) Tiéu cwce: YEu td tdm Iy chi phdi, khdi ngoai ban rong, dich bénh chua thé kiém soat, bién
dong kho lvong cia cac thi trwong thé gidi khi tra lai vung trwdc dich.

Thi trwong dy bdo tao nén gid cao hon lan 1 & mirc 750 - 800 diém du vay dé cha dong
trwérc bién déng I&n, NPT van can:
* Gidm ty & c6 phi€u xudng mirc an toan, han ché dung don bay.
* Tap trung vao nhirng cd phiéu trién vong tich cuc (tham khdo bdo cdo Trién vong Nganh
Q32020 Link).
* Han ché' giao dich tan sudt I&n, v&i NDT am hiéu cé thé s&r dung hop déng tuong lai dé: (1)
can bang danh muc phong ngtra rdi ro véi danh muc hién hiru hodc (2) Co héi kiém oi khi

thi trwvong giam.
Source: BSC


https://www.bsc.com.vn/Report/ReportFile/2488062

Dw bao VN-Index nam 2020

Phwong phap 1: P/E, EPS forward

VN-Index

Phwong phap 2: Peer’s forecast

I Tiéu cuc

| Tich cuc

Binh quan 2 phuwong phap

Kich ban vi mo, dw bao EPS 2020%6.3%
730 880 P/E Ian lwot 12.5 va 14.6
856.9 961.6 Dw béo cac CTCK va té chirc TC
803.5 920.8

R

NIMDEX, 1D, HSX
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Dw bao 35 cd phiéu bé&i cac té chirc tai chinh

Stock Weight 11/08/2020

VCB
VIC
VHM
VNM
BID
GAS
SAB
CTG
TCB
HPG
MSN
NVL
VRE
PLX
ViC
VPB
GVR
MBB

10.31%
10.02%

9.00%
6.75%
5.24%
4.54%
3.88%
2.92%
2.31%
2.27%
2.16%
2.12%
2.07%
2.00%
1.82%
1.78%
1.50%
1.36%

82,100
87,500
79,400
114,500
38,500
70,000
178,500
23,200
19,450
24,250
54,600
64,700
26,300
45,700
99,500
21,450
11,100
16,500

Mean

85,113
112,260
103,648
126,617

37,200

71,479
192,000

25,330

26,500

25,034

69,212

62,808

33,213

46,900
100,810

26,584

14,100

24,379

Max

90,000
122,000
113,000
138,300

45,300

76,600
195,000

27,200

32,000

30,608

84,908

66,000

39,000

48,100
110,600

30,100

14,100

45,819

Min
75,140
104,300
90,000
115,000
26,700
66,374
190,000
23,800
22,400
15,833
51,000
57,000
28,450
45,700
84,630
22,500
14,100
15,800

P/E
16.7
38.8
11.7
20.7
17.9
13.6
28.2

7.7
6.3
9.2
16.8
16.4
24.9
103.6
28.7
5.2
14.4
4.7

P/B
3.4
3.7
3.8
6.6
2.0
2.6
6.2
1.1
1.0
1.5
2.8
2.7
2.2
2.8
3.5
1.1
1.0
0.9

No

19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

Stock Weight 11/08/2020

FPT
MWG
BVH
HVN
HDB
POW
EIB
STB
TPB
KDH
HNG
DHG
PNJ
BHN
REE
GEX
VGC

VN-Index

1.25%
1.22%
1.14%
1.13%
0.89%
0.76%
0.71%
0.68%
0.61%
0.45%
0.45%
0.43%
0.42%
0.38%
0.36%
0.35%
0.33%

84.0%

47,000
79,500
45,250
23,550
26,700

9,590
17,000
10,650
21,100
24,400
11,950
96,700
55,100
48,900
34,500
21,000
21,700

843.1

Mean

58,620
131,247
60,475
26,186
32,074
14,251
12,500
14,725
24,250
29,126
11,950
89,933
69,918
48,900
42,252
20,100
20,267

961.6

Max

65,000
164,500
63,000
26,472
34,000
17,457
12,500
16,500
24,500
31,100
11,950
95,000
86,200
48,900
47,208
20,100
20,600

1062.4

Min

55,500
94,453
58,000
25,900
30,700
12,000
12,500
12,950
24,000
27,300
11,950
86,800
50,300
48,900
38,100
20,100
20,100

856.9

P/E
11.0
9.5
27.6

6.3
10.4
30.0

7.9

5.1
12.0

#N/A
19.2
11.9
31.8

7.2
15.1
15.9

15.2

Source: Bloomberg, ngay 11/08/2020



Chi s6 P/E VN-Index va Nganh

23

21

19

17

15

13

11

7

P/E ratio VNindex

P/E, P/B ratio Nganh

A Nganh Tang giam  P/E +% P/B +%
// \ Dau khi -19.5% 18.74 171.3% 1.25 -15.9%
/ /TF\\ Nguyén VAt Liéu 9.2% 12.72 12.1% 1.03 3.8%
~
_’\7‘, \/\ /\/\ Cong nghiép -10.1% 1393 -5.0% 1.8 -16.1%
~ | AN
\ 142'19 Hang tiéu dung 7.0% 1843  -9.5% 2.85 -6.3%
S — \ / 1331 DuocvaYté 1.8% 138  -7.2% 199 -55%
e ——— — T . . A N
- I 10.95 Dich vu tiéu dung -23.5% 16.71 485.0% 3.13 -20.0%
Vién thong 7.2% 38.83 -142% 2.65 -1.1%
‘ ‘ Tién ich cong dong -12.5% 13.6 -8.8% 2.07 -20.1%
2017 2018 2020
) . . . . Tai chinh -13.8% 20.34 -19.6% 2.58 -19.8%
—Price Earnings Ratio (P/E) Trung binh 5 nam P/E
+1STDEV — -1STDEV Ngan hang -6.8% 11.85 -17.8% 1.89 -19.1%
— +1.65STDEV — -1.65STDEV ) o
Cong nghé thdng tin -4.8%  12.72 -8.1% 2.1 -11.0%

P/E Vnindex dang & mtrc 13.3, thap ho'n 10% so vé@i mirc binh quin 5 nam (2015-2019)
Nganh vat liéu, Vién thong, Dwoc va Y té cé hiéu suat dwong



Tuwong quan VN-Index so MSCI

10.0
50 0.72)% Chi tiéu 31/12/19  7/8/20 %
_ _%xc\\r\‘//\/._v\ . ’
V\ = : : -0.19
5.0 /\F\\x ; 2 27)% MXWO Index  2,358.47 2,355.97 -0.1%
(o)
(10.0) (12.41)% P/E 20.69 28.05 35.6%
P/B 2.52 2.64  45%
(15.0)
20.0) MXEF Index 1,114.66 1,089.32 -2.3%
' P/E 15.73 18.71 18.9%
(25.0) (21.81)%  p/B 1.61 1.78  10.7%
(30.0) MXFM Index 585.97 483.49 -17.5%
(35.0) P/E 13.63 12.81  -6.1%
(40.0) P/B 1.87 1.58 -15.6%
O Q Q Q Q Q Q Q
0\\' &\’» q\,»\’» &\’» Q\“\% N\(0\’» Q\(o\% »\& VN-Index 960.99 841.46 -12.4%
N % v % % &) % % P/E 15.14 14.04  -7.2%
—MXWO Index —MXEF Index — MXFEM Index VNINDEX Index P/B 223 1.87 -16.1%

Chi s MSCI cac nwéc phat trién (MXWO), cac nwdc méi ndi (MXEF) ting gan vé mirc dau nam 2019.
P/E va P/B cua VN-Index thap ho'n 22% va 11% so khu virc mé&i néi.

Source: Bloomberg



Dién bién nganh cap | véi Covid
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Nganh vat liéu, vién thong, y té c6 mirc giam thap hon so véi thi truong trong dich bénh va hoi phuc
manh hon thi trwvong sau dich bénh.



Dong tién giao dich 12 thang

Giao dich NDPTNN 12 thang
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Co cau giao dich NDT 12 thang

79.7%

72.1% 72.9% 72.2% 76.4% 78.6%

72.6%  72.2% 72.7% 7190 o 400 3%

Al

M Ca nhan trong nudc
T6 chirc trong nuéc

B Ca nhan nuwdc ngoai
B T6 chirc nwdc ngoai

NDTNN ban rong -6,722 ty trong 12 thang, va ban rong manh nhat vao thang 3 véi -7,838 ty.
NDT ca nhan day manh giao dich ké tir thang 3, vwo't trén mirc binh quan 73% trong 12 thang.  source: FiinPro



Nganh ngan hang déng gép chinh 1H2020

Tang trwong LNST Q1, Q2, 6M2020 Co cau LNST nganh 6M 2019 -2020
300.0% Ty trong Ty trong
200.0% Nganh 6M2019 6M2020
100.0% Cong nghé thong tin 1.4% 2.0%
0.0% = - - = — 0 Cong nghiép 13.1% 12.7%
-100.0% I Dau khi 2.9% -4.5%
-200.0% Dich vu Tiéu dung 4.9% -3.8%
-300.0% Duwgc phdmva Y té 0.9% 1.2%
-400.0% R , . Hang Tiéu dung 13.3% 14.6%
Cong Dich  Dugc Han Neuve Tién
nghe Cong Dau  wu pham f Ngan ngvéyt Tai  ich  Vién Ngan hang 28.5% 41.2%
thgng nghiép  khi T!eu vaNY dung hang Iiéﬁ chinh ang thong Nguyén vat liéu 5.6% 7.4%
tin dung te dong
mQl 13.8% -16.8% -303.4 -146.6 17.1% -28.0% 3.5% -0.9% -2.7% -39.9% 227.0% Tai chinh 19.4% 19.3%
Q2 12.9% -29.7% -130.4 -188.8 -4.7% 2.9% 22.5% 9.5% -33.8% -12.6% -73.4% Tién ich Cong dong 9.0% 8.6%

0, - o - - 0, _ 0, 0, 0, _ o/ _ 0, 0, R A
6M 12.3% -24.3% -222.6 -161.1 5.1% -14.4% 12.8% 2.4% -22.4% -26.1% 4.5% Vién thong 1.0% 1.4%

Nganh CAong nghé thong tin, Dwgc pham va y té, Ngan hang, Nguyén vat liéu va Vién thong ting trudng
duwong 6M2020. Nganh Ngan hang tang manh ty trong tir 28.5% lén 41.2% toan thi trwo'ng 6M2020.

Source: FiinPro



Detail

Chién lwoc dau tw quy Il (tham khao)

Nganh Danh gid Co phiéu lvuy Nganh Panh gia C8 phiéu lwu y
Ngan hang Kha quan VCB, ACB, MBB, TCB, CTG  Xj ming Trung lap  HT1, BCC
Cong nght thong tin = . 0 o1 EPT CMG, VTP Thép Trung lap  HPG, HSG
vién thong
Thay san Trung lap  VHC, MPC

Bao hiém phinhan tho  Trung lap BVH, PVI

Bat dong san thuong L. |50 KDH, NLG, HDG Tieudung banlé  Trunglap  VNM, MWG, MSN
ma| ° ’ ’

B4t dong san khu CN Trung 1ap KBC, SZC Dau khi Kém kha quan  GAS, PVS

Cang bién Trung lap GMD, VSC Dét may Kém kha quan MSH, TCM, TNG
Cao su va sam lép Trung lap GVR, PHR, DRC Buong Kém kha quan  SBT, QNS

Duoc Trung lap DHG, IMP Hang khong Kém kha quan HVN, VIC

Nhya Trung lap BMP, NTP Van tai bién Kém kha quan PVT

O td Trung lap SVC, TCH Xay dung Kém kha quan CTD, HBC

Nguén: BSC Research


https://www.bsc.com.vn/Report/ReportFile/2488062

Cac bao cao lién quan

Bao cdo tuan:https://www.bsc.com.vn/Report/ReportFile/2361027?key=21

Bdo cdo thang: https://www.bsc.com.vn/Report/ReportDetail /2316027

Bdo cdo Corona: https://www.bsc.com.vn/Report/ReportDetail /2306330

Bdo cdo Corona 2: https://www.bsc.com.vn/Report/ReportFile/2333573?key=26

Bao cdo Doanh nghiép khac: https://www.bsc.com.vnh/bao-cao-phan-tich/danh-muc-
bao-cao/0

Bao cao Lai suat: https://www.bsc.com.vn/Report/ReportFile/2246434
Bao cao EVFTA: https://www.bsc.com.vn/Report/ReportFile/2246113
Bao cao Nganh Ngan hang:
https://www.bsc.com.vn/Report/ReportFile/2333620?key=19

Source: BSC


https://www.bsc.com.vn/Report/ReportFile/2361027?key=21
https://www.bsc.com.vn/Report/ReportDetail/2316027
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https://www.bsc.com.vn/Report/ReportFile/2246434
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The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC and other companies in the BSC and/or their
officers, directors and employees may have positions and may affect transactions in securities of
companies mentioned herein and may also perform or seek to perform investment banking services for
these companies. This document is for private circulation only and is not for publication in the press or
elsewhere. BSC accepts no liability whatsoever for any direct or consequential loss arising from any use
of this or its content. The use of any information, statements forecasts and projections contained herein
shall be at the sole discretion and risk of the user. No part of this material may be (i) copied,
photocopied or duplicated in any form by any mean or (ii) redistributed without the prior written
consent of BIDV Securities Company (BSC).

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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