Kinh té dan binh 6n sau dich, &
VN-Index xay nén trén 900 diém @/ o




BSC

01 Cac khu vwe kinh té chu chét duy tri da hoi phuc

02 Trién vong GDP tich cwc, kha ndng hoan thanh muc tiéu 2-2.5%
03 Tiéu dung gite virng da phuc héi trong quy Il

04 Pau tw cong ho tro tich cwe ting trwéng

05 Dau hiéu chuyén bién tich cwc tai khu vwee XNK

06 Pa tang lam phat chirng lai

07 NHNN giam |ai suat diéu hanh

08 Gi4 tri VND diéu chinh giam nhe

09 Dv bao quy 4/2020

10 P/E cta VNIndex roi xudng vi tri thir 16 chau A

11 Nganh nguyén vat liéu c6 mirc tdng an twong trong Quy 3

12 Von hda 3 san dat 4.38 triéu ty VND

13 NDBT nwéc ngoai mua rong tre lai trong thang 9

14 Hoat dong giao dich phai sinh suy giam trong thang 9

15 Nan dong dau tw trén thi trworng trai phiéu doanh nghiép, TTCK hwéng loi
16 Cac yéu té anh hwérng thi trworng Quy 4

17 Chién lwoc dau tw Quy 4

18 Cd phiéu co ban tét: FPT, HPG, MWG, VCB
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Tieu dung bat gilr da hoi
phuc trong quy 3




PA HOI PHUC KINH TE THE GIO!I TIEP DIEN

Chi s6 PMI san xuat
—
53.7
51.5 53.2

< PMI San xuat: Hoa Ky va
Trung Quoc va Eurozone

duy tri da hoéi phuc. 60

50.8
50 334361
40 L '
PMI dich vu: Khu vwc 30
dich vu tiép tuc giir virng 20
da héi phuc tai Trung 10

Quoc va Eurozone. Tuy
nhién, chi s6 nay van tiép 09/19 12/19 03/20 06/20 09/20
tuc suy giam tai Hoa Ky.

o

W Trung Qudc B Eurozone Hoa Ky

Kinh té thé gi¢i c6 mirc Sl 6 P LIE ) _
56.9

héi phuc kha kha quan 70

60 ' 55.9
trong thang 09. 536 e

5 45.4

4 ’

3 30.5
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1

09/19 12/19 03/20 06/20 09/20
B Trung Quéc W Eurozone Hoa Ky

Ngudn: Bloomberg, BSC Research B s c
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S e e i T s [ BAU CU’ TONG THONG HOA KY, SO PHIEU

tranh bién tong thong lan 1 BIDEN CAO
dang cho thay Biden dang

thang thé véi so phiéu bau
clr dat mirc 278 phiéu.

KHAO SAT BAU Cl’ TONG THONG HOA KY

Biden ~ 278

Dwa trén dir kién lich su,
khi Nha Trang chuyén tw
dang Cong hoa sang dang
Dan chu, S&P 500 sé co
hiéu suat kém hon trong ba
thang gan nhat so v&i khi
moét dang Dan chu sang
Dang Cong Hoa.

Chinh sach gitra tong thong
BIDEN va Trump doi lap
nhau trén nhiéu chu dé
(Phu luc). Trong do dang
chd y nhat la:

Trump sé ho tro nén kinh té il ETRRe — il s
thf)ng qua ViéC Cé’t glém 2016 Dem Rep 1.126 5.0%9% 1.99%
x - , i , , 2008 Rep Dem -5.3% _ -10.62%
thxue va cac goi _IA<|ch thich s —— = oy e e
hO trO’ doanh nghlep 1992 Rep Dem -0O.7% 2.4% -0.39%
Biden sé gia tdng viéc dau = = e S et s
tw cla Chinh phu khoang e — Pem A R
. .. N 1968 Dem Rep 0.2% a4.4% 1.5%

2}3000 ty dp vao CO _SO ha 1960 Rep Dem 0.4%% 1.99% 1395
tang va nang cao lal muc 1952 Dem Rep 0.3% 4 .12 O.7%

thué doanh nghiép.

SOURCE: Bank of America, Bloomberg, BofA US Equity & Quant Strategy, Presidential elections which resulted in a change in
political party since 1951 and subsequent S&P 500 returns following the election PN =T




<% THE GIOI: Thé gio¢i co

33,178,019 ca bénh vao
ngay 28/09/2020. Toéc do
mac ca nhiém dang tang
manh tr& lai trén thé gidi
khi cac nwédc chau Au
(Phép, Tay Ban Nha, Anh,
Ba Lan va Ha Lan) dang dm
mat dich COVID-19 dot 2.

VIET NAM: c6 1,074 ca
benh COVID-19 vao ngay
28/09/2020. Sb Iuo’ng mac

ca nhiém da suy giam dang
ké so v&i thoi diém thang
08. Piéu nay cho thay dich
bénh COVID-19 da tién vao
giai doan kiém soat.

VAC-XIN COVID-19: 8/24
da vao th& nghiém giai
doan lll. Vac xin Sputnick V
(Nga) va AZD122 (Hoa Ky)
sé dugc dwa vao s dung
trén dién réng vao thang 10
va thang 11. (Phu luc 01)

DICH COVID-19 CO DAU HIEU TANG LAI TREN
THE GIO1 KHI CHAU AU VA CHAU MY VAO MUA LANH

Dién bién dich bénh COVID-19 (s6 ca mac mé&i theo ngay)
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—Thé gidi Viét Nam

Ngudén: WHO, BSC Research B s c



% Lan song dich lan tht hai
e TRIEN VONG GDP TiCH CYC, HOAN THANH
nhitng thang cudi nam. MUC TIEU 2-2.50%

Tinh hinh lao déng nganh )
cong nghiép cai thién -
1.70% YoY trong thang 9
(-2.90% YoY trong thang

8). Tinh hinh lao doéng
trong cac doanh nghiép

GDP YoY%, hang nam va wéc tinh 2020

8% 7.50%

0,
6.50% 6.68% 6.62% ¢ 510, 6.81% 6.66% '08%

7:32% 7.02%

thanh lap méi cling cho o%

thay tin hiéu kha quan - 4% 379% 5 e
16.3% YTD YoY (-21.8% . '
YTD YoY trong sau thang N .

dau 2020).

2015 2016 2017 2018 2019 2020

BGi canh dich bénh quay lai " Nam 503
cudi thang 7, dau thang 8,
GDP quy Ill van gitr dwoc
mirc tang tich cwc 2.79%
YoY. V@i toc dé nay, BSC
woe tinh, GDP co the tang

Tinh hinh str dung lao ddng nganh cong nghiép YoY%

710 8.00

2.46-3.93% cho ca nam ° rag 480 aso > .
2020. 4 I . . 3.00 > 230 2.40
, . ] ]
Mot sd rdi ro cO thé tac ° -
dong tiéu cwc toi GDP: (1) -4 170 180
thét nghlép '[I’Oﬂg ngU’f)’ng 9/15 9/16 9/17 N 9/18 9/19 9/20
cao khu VUJC thénh thl 4% B Toan nganh Ché bién Ché tao
tal qyy |||/?OZO, (2) Doanh Ngudn: Fiinpro, GSO, BSC Research
nghiép ngwng kinh doanh Bsc

thoi han tang 81.8% YoY.



TIEU DUNG GIF VNG PA HOI PHUC TRONG

< Kiém soat nhanh chong QUY 3
dich bénh, da hoi phuc
cua khu vwc tiéu dung
nhin Chung van duy tri tot

trong quy vira qua. Nganh
- A AY o 0 0, 0,
tieu dung tang +4.5% YoY 07150 L 68% 3.95% 3.92% LA [ 52%

tai quy Il (ban lé +8. 3%) 0%  mm— _—I _m%—l -0.19%-I I l

Ban lé va dich vu tiéu dung YTD YoY%

Tiéu dung tiép tuc 1a yéu to e O 3.52%
tru cot trong qua trinh hoi

phuc cua kinh té trong -40%

2020.

-60%
4/20 5/20 6/20 7/20 8/20 9/20

Trién vong kinh doanh chua

WT6ng MBanlé M Luwutrd+ Anubng L&t hanh Dich vu Khac

cai thién rd, khu vwc san
Xuat tlep tuc than trong
trong viéc day manh san
lwong. Chi s6 san xuat tang
1.8% YoY tai quy Il (+0.2% 20% 70

lIP + PMI MoM%

YoY tai quy II). Tuy vay n2o%t 030" ¥

A i AR s 10% o 4.00% ., 6.10% . 60
viéc cac nwore doi tac chu I I l 3.60% 3:50% 2.30% 3.20%

0% ! -_- | . | © | 50

chot Iay lai da hoéi phuc, . [ |
c6 thé hd tro nhip tang lai 10% 40
cua khu wvwc hay trong 0w 1330%5% 00 “
CaC thang cu0| Cua nam 4/20 5/20 6/20 7/20 8/20 9/20
2020 PMI bat tang manh B Toan nganh M Khai khodng  m Cong nghiép Phén phéi dién Cung cép nuéc PMI

trong thang 9 I|én 52.2

S Ngubn: Fiinpro, BSC Research B s c




< Gidi ngan vén ngan sach DAU TU CONG HO TRO TICH CUC TANG TRUONG
nha nuwdc tiép tuc cho thay
tin hiéu kha quan trong
thang 9. Liy ké tir dau
2020, gidi ngan +35.27%
YoY% (twong dwong
59.7% ké hoach). Vé&i tinh
hinh nay, giai ngan von
ngan sach 2020 uwéc
477,234 ty VND (twong 60%
dwong 89.5% ké hoach).
Cung voi 97,017 ty VND tw
nhirng nam trwéc, dau tw 40%
tr ngdn sach kha nang
dong gop 1.6% GDP, giam
b&t phan nao suy giam tai
khu vwc tw nhan (+2.8% I
YTD YoY) va khu vwc von v |- . ]
FDI (-2.5% YTD YoY) [ ] .

Yéu to, tien dé gop phan
day manh dau tw cong: (1)
Nghi quyét 108/NQ-CP, va
(2) Nghi quyét 84/NQ-CP. [N

8/9 tinh véi ke hoach giai 9/15 9/16 9/17 9/18 9/19 9/20
ngén >10,000 ty déng mTéng mTrunguwong = Dia phwong

hoan thanh >55% ke

hoach_ Nguén: Fiinpro, BSC Research

Giai ngan ngan sach nha nwéc YTD YoY%

80%

20%

-20%




% Ly k& chin thang, xuét DAU HIEU CHUYEN BIEN TICH CUC TAI KHU
khau tang +4.6%, dong gop
chi yéu bdi khbi trong VU'C XNK
nwdc. Nhap khau chi con
giam -0.8%, khi tbc dd hoi
phuc kinh té& Trung Quéc va
Hoa Ky r0 rét hon.

Xuat khau liiy ké tdm thang YoY%

30.00%
20.00%

Nhip hoi ph Ki h 10.00%
jp hoi phuc kim ngac =1 =l wl =0 =0 ‘=0 [l

vi tinh, san pham dién t va -10.00%
May moc, thiét bj, dung cu -20.00%
phu tung Pac biét, nhom -30.00%
may moc thiét bi phu tung

xuat nhap khau dén tir may 000% "w™ Tg= "w= g - = II

09/20 08/20 07/20 06/20 05/20 04/20 03/20 02/20 01/20 12/19 11/19 10/19 09/19 08/19

tang gap déi mirc xuat khau W T6ng Gia tri xust khdu W Xuat kh&u cGia DN FDI Xuét khau ctia DN trong nwéc
tai Hoa ky va tang 75% tai
Bwc so vai cung ky.

Nén kinh té Viét Nam, Hoa
Ky va Trung Quéc déu co 15.00%

dau hiéu héi phuc kha tét.

Bén canh 4o, hiép dinh 5.00%

EVFTA co hleu IU’C Cung I— I. I. I. II —— in L -I -I .I II II
gilp cing c6 da hdi phuc -5.00%

thwong mai. BSC woc tinh

xuat khdu c6 thé tang
+4.3%Yo0Y trong khi nhap 09/20 08/20 07/20 06/20 05/20 04/20 03/20 02/20 01/20 12/19 11/19 10/19 09/19 08/19

B Tong gid tri Nhap Khau B Nhap khau cGa DN FDI NK - Nhap kh&u cia DN DOM
khau tdng +0.2% YoY vao

Ngudn: GSO, BSC Research
n&m 2020. BSC -

Nhap khau liy ké tam thang YoY%

-15.00%




DIEN BIEN XUAT NHAP KHAU: XK VA NK PEU CAI THIEN SO VOl THANG

TRUOC KHI PIEU KIEN KT HOA KY VA TRUNG QUOC HOI PHUC RO RET

Tinh hinh xuat khau Tytrong  07/19 08/19 09/19 10/19 11/19 12/19 01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20
Tong Gid tri (Thang) 100%  13.09% 10.24% 10.57% 7.55% 4.81% 7.43% -17.00% 49.97% 5.93% -13.98% -12.41% 5.31% 8.24% 7.02% 17.74%

bién thoai cac loai va linh

Kien 19.3% 3.37% 14.57% 6.80% 9.94% -5.73% -0.71% -18.07% 40.70% -1.28% -35.57% -21.11% -3.49% 7.33% -9.55% -6.13%

M4y vi tinh, san phadm dién tl&
va linh kién

Hang dét, may 12.1% 14.85% 6.63% 5.36% -1.66% 1.68% 7.33% -25.01% 70.76% -7.70% -31.31% -31.70% -9.66% -7.77% -12.02% -1.59%

13.5%  21.75% 23.35% 32.00% 24.13% 28.96% 50.27% 12.63% 54.90% 30.56% 17.90% 16.32% 32.85% 33.77% 17.63% 29.26%

May mdc, thiét bj, dung cu

ohu tiing khac 7.2% 17.66% 3.22% 19.22% 17.02% 22.59% 27.57% -8.93% 74.67% 32.41% 23.39% 14.57% 35.26% 49.04% 64.27% 74.53%

Hang hoda khac 4.6% 17.95% 10.17% 14.91% 8.81% 6.06% 22.60% -16.99% 43.24% 9.74% 9.81% 10.46%| 43.97% 36.69% 16.38% 19.82%
Tinh hinh nhap khau Ty trong 07/19 08/19 09/19 10/19 11/19 12/19 01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20
T6ng gia tri Nhap Khau 100% 9.5% 55% 11.5% 2.8% -1.2% 9.1% -12.5% 26.6% 4.7% -11.8% -21.6% 6.2% -3.7% 1.2% 10.3%
M4y vi tinh, sdn pham dién tl

va linh kién 20% 39.3% 23.8% 33.5% 14.1% 11.8% 19.5% 7.2% 33.2% 14.6% -4.1% 0.9% 34.4% |18.8% 21.7% 33.3%
May mdc, thiét bi, dung cu,

. . 14% 8.1% 10.8% 6.5% 4.0% 33% 18.0% -173% 15.2% -03% -0.9% -213% 5.1% | -0.7% 0.2% 11.8%
phu tung khac

Hang hoa khac 5% 22.1% 9.9% 23.6% 7.6% 9.0% 12.9% -11.3% 51.7% 16.7% 2.0% -13.5% 12.5% 9.4% 14.6% 5.3%
Dién thoai cac loai va linh kién 6% 20% -9.1% -2.8% -9.8%  -29.5% -14.1% -1.6% 413% 23.6% -23.1% -28.0% 8.2% -17.3% -6.4% 8.6%
Vai céc loai 5% 2.8% 0.7% 1.3% 5.8% 2.1% 8.9% -26.6% 12.7% -13% -23.5% -32.2% -9.5% -12.2% -8.7% -3.5%

Ngubn: Fiinpro, BSC Research B s c
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CPI thang 09/2020 chi
tang 2.98% YoY chu yeu
do nhom thwc pham co
da tang suy giam va
nhom giao théng giam
manh:

Gia lon gidm xubéng dao déng
twr 75,000 - 80,000 VND/kg.

Gia dau suy gidm xubng ving
gia 40 USD/ thung.

CPl wéce tinh sé tang tir
2.65%-3.00% YoY vao thoi
diem cuoi thang 12/2020.
dwa trén gia dinh:

(1) Gia lon gidm xubng ving gia
60,000 — 70,000 VND/Kg.

(2) Gia dau Brent tdng va dao
déng quanh nguwdng 45
USD/thung vao quy IV.

(38) Gia dién sé& chivrng lai khi
mua cao diém nang néng da
qua.

DA TANG LAM PHAT CHU’NG LAI KHI GIA DAU
VA GIA LON DEU PIEU CHINH VAO THANG 9
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7
0’0

L4&i suat lién ngan hang O/N
giam tré lai sau khi tang
nhe trong thang 9, xudng
trung binh 0.10%. BDong
thoi, khdi lwong giao dich
glam trong thang 9. Piéu
nay tiép tuc cho thay lwong
tién mat 1a twong doi Ion,
trong khi nhu cau vay, dé
dau tw san xuat dirng lai
tai mirc thap, bdéi canh
trién vong kinh doanh
con nhiéu yéu kém. Pau
tw dan cw, tw nhan tang
+1.6% YoY tai quy Il (+3.2
% YoY tai quy II).

Nham thac day tin dung,
cuoi thang 9, NHNN ban
quyét dinh 1728 té&i
1730/QD-NHNN, trong do:
(1) glam |ai suat toi da ap
dung véi tién gui co ky han
tv 1 thang dén dwoi 6
thang tlr 4.25%/nam xuong

4.0%/nam, (2) giam lai suat
cho vay ngan han t6i da
bang VND t 5.0%/nam
xuodng 4.5%/nam

NHNN GIAM LAI SUAT DPIEU HANH

35

3.0

2.5

2.0

%

1.5

1.0

0.5

0.0
10/19 11/19 12/19

Ngudn: Bloomberg, BSC Research

L&i suat lién ngan hang O/N (%)

1/20

2/20 3/20

mmmm Khéi lwgng O/N (phai)

4/20 5/20 6/20

e | 3 sU&t O/N (trdi)

7/20

8/20

60,000

50,000

40,000

30,000

Ty VND

20,000

10,000

9/20
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GIA TRI VND DPIEU CHINH NHE

Dién bién VND

1.5

/

< DXY Index phuc hoi phan
nao, cha yeéu be&i: (1)
nhiéu chi bao vi m6 cho
thay kinh té My phuc hoi
tich cwe, (2) gbi cu tro
mo&i kha nang khé duwoc
ban hanh trong 2020 boi !
canh qudc héi nuwdc nay

hwéng chu y vao viéc chon 5
tham phan t6i cao mai, (3)

muc tiéu lam phat moi cua

FED khong cho thay tin °
hiéu r6 rang vé diéu hanh
chinh sach trong ngan han.

0.5

-0.5

+/-%
+/-%

V&i van dong tang cua

déng USD, gia tri VND diéu 4
chinh giam nhe trong thang

qua. Tuy vay, voi viéc can

can thwong mai tiép tuc 6
dwoc n&i rong, NHNN kha
nang tiep tuc thwc hién
hOE_lt d{)ng diéu hanh mua 4/20 5/20 6/20 7/20 8/20 9/20 10/20
UsD trong thoi gian toi. W DXY (trai) Gia tri VND (phai)

Ngudn: Bloomberg, BSC Research B s c
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BU'C TRANH Vi MO

9/17 10/1711/1712/17 1/18 2/18 3/18 4/18 5/18 6/18 7/18 8/18 9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20
Ban Ie hang h°a+ 10.50% 10.70% 10.70% 10.86% 9.50% 10.10% 9.90% 9.80% 10.10% 10.70% 11.10% 11.20% 11.30% 11.40% 11.50% 11.70% 12.20% 12.20% 12.00% 11.90% 11.60% 11.50% 11.60% 11.50% 11.60% 11.80% 11.80% 11.80% 10.20% 8.30% 4.70% | -4.30% -3.90% -0.80% -0.40% -0.02% 0.70%
Dich vu tiéu dung
Ba’n |é héng héa 10.50% 10.60% 10.80% 10.89% 8.30% 10.00% 10.50% 10.80% 11.00% 11.30% 11.70% 11.70% 12.00% 12.20% 12.30% 12.40% 13.10% 14.40% 13.40% 13.20% 12.70% 12.50% 12.50% 12.50% 12.60% 12.80% 12.70% 12.70% 10.70% 9.80% 7.70% | 0.40% 1.20% 3.40% 3.60% 4.00% 4.80%
Lwu trlf|+An u6ng 12.00% 12.50% 11.20% 11.85% 14.70% 10.20% 9.00% 9.40% 8.90% 9.60% 9.10% 9.10% 8.40% 8.30% 8.60% 9.10% 11.50% 5.70% 9.20% 9.20% 9.20% 9.80% 10.00% 9.80% 9.60% 9.60% 9.60% 9.80% 6.80% 1.70% -9.60% -23.60% -25.80% -18.10% -16.60% -16.40% -15.00%
Lir hanh 14.40% 1520% 16.20% 10.41% 39.30% 38.40% 30.30% 26.10% 23.00% 19.50% 17.70% 17.60% 16.90% 15.60% 14.70% 14.10% 7.90% 7.80% 12.80% 13.10% 12.40% 13.30% 12.50% 12.10% 12.00% 11.90% 12.20% 12.10% 7.40% 1.10% -27.80% -45.20% -54.10% -53.20% -55.40% -54.40% -56.30%
chh vu kha’c 8.90% 9.20% 9.60% 9.72% 9.90% 8.50% 5.00% 3.20% 4.60% 7.30% 9.00% 9.50% 9.70% 9.30% 9.80% 9.80% 7.40% 4.90% 5.10% 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 10.70% 5.20% 1.50% [-13.20% -11.80% -7.40% -5.90% -5.70% -5.60%
cpl core YOY 132% 132% 1.28% 1.29% 1.18% 1.47% 138% 133% 137% 137% 141% 154% 161% 167% 1.72% 1.70% 1.83% 1.82% 1.84% 1.88% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18% 2.78% = 3.25% 2.94% 2.95% 2.71% 2.54% 2.45% 231% 2.16% 197%
CPI YoY 3.40% 2.98% 2.62% 2.60% 265% 3.15% 2.66% 2.75% 3.86% 4.67% 4.46% 3.98% 3.98% 3.89% 3.46% 298% 2.56% 264% 270% 293% 2.88% 2.16% 244% 2.26% 198% 2.24% 352% 523% 643% 540% A4.87% 293% 240% 3.17% 339% 3.18% 2.98%
Chi 6 san xuat cong
h”\ 13.20% 17.00% 17.20% 11.20% 20.90% 8.00% 8.70% 9.40% 7.10% 12.30% 14.30% 13.40% 9.10% 7.70% 9.60% 11.40% 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 6.20%  -5.50% 23.70% 5.40% -10.50% -3.10% 7.00% 1.10% -0.60% 3.80%
nghiep
Khai khoang 6.00% 210% -4.10% -10.00% 10.50% -1.80% -3.60% -5.00% -7.60% -3.60% 2.80% 2.40% -2.70% -950% 0.20% -3.20% -6.70% -5.00% 0.40% 1.96% -150% 4.00% 4.40%  14.40% -6.60% -0.20% -5.30% 2.10% -12.90% 9.20% -9.50% -10.70% -13.00% -8.90% -7.90% -5.10% -5.70%
Cong nghiép ché
b”\’ hA’t 19.50% 22.30% 24.30% 17.80% 23.80% 10.70% 11.10% 12.30% 9.10% 15.50% 16.60% 16.00% 11.20% 10.10% 11.00% 13.70% 10.10% 12.80% 10.30% 10.53% 11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% 7.00%  -4.80% 26.40% 7.30% -11.30% -2.40% 10.30% 2.10% -0.10% 4.60%
ién ché tao
Phan phéi dién 10.40% 12.00% 13.00% 9.00% 15.40% 3.00% 8.30% 9.60% 11.20% 10.00% 12.20% 6.70% 5.10% 8.90% 9.20% 11.70% 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50% 3.30%  -3.50% 22.50% 7.30% |-6.90% 2.00% 1.70% 2.70% -0.70% 550%
A 4 8.40% 8.00% 10.00% | 15.70% 6.80% | 1.00% 8.10% = 2.60% 8.20% 8.00% 7.60% 7.10% 8.40% 9.50% 4.50% 5.60% 9.40% 7.20% 11.00% 6.77% 8.40% 6.00% 7.40% 7.60% 8.90% 6.90% 6.30% 6.20% = 1.60% 8.30% 9.50% | 2.00% 2.30% 2.10% 4.50% @ 2.20% 5.30%
Cung cap nuwéc
FDI Thu’c hlén 13.43% 11.81% 11.89% 10.76% 23.53% 9.68% 7.18% 6.25% 9.76% 8.42% 8.84% 9.22% 6.00% 6.34% 3.13% 9.14%  47.62% 51.76% 6.19% 11.76% 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23% -5.04% -6.55% -9.65% -8.22% -4.95% -4.08% -5.10% -2.50%
FDI Ding ky 20.73% 33.81% 53.53% 41.75% -36.80% -24.99% -42.96% -37.26% -30.84% -4.40% -3.47% -4.01% -7.72% -8.48% -16.56% -13.88% 27.34% 57.76% 30.89% 28.57% 27.09% |-36.26% -35.56% -31.20% -19.86% -15.15% -11.38% -11.83% 318.66% 70.98% 28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82%
Xué't khé’u 20.04% 21.84% 22.10% 21.82% |41.62% 26.15% 22.01% 18.97% 18.13% 16.99% 16.66% 17.32% 16.29% 15.21% 14.50% 13.19% 9.18% 4.65% 8.38% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 831% 8.01% 8.50% [-17.00%| 8.21% 7.43% 2.05% -0.90% 0.21% 1.46% 1.64% 4.22%
Kh6| FDI 21.37% 23.26% 23.49% 23.15% |41.91% 27.65% 25.78% 21.81% 17.20% 16.01% 16.16% 17.02% 16.06% 14.88% 14.13% 12.44% 4.93% 1.70% 4.43% 2.70% 5.62% 5.62% 5.68% 5.34% 5.37% 4.92% 4.15% 4.47% [-20.64% 5.00% 3.58% -2.47% -6.45% -5.61% -4.17% -3.33% -1.79%
Kh6l n6| dia 16.95% 18.52% 18.83% 18.71% | 40.96% 22.59% 13.08% 12.09% 20.40% 19.34% 17.84% 18.02% 16.85% 16.01% 15.41% 14.99% 19.00% 11.88% 18.77% 19.87% 10.94% 11.25% 13.94% 14.72% 15.88% 16.50% 17.39% 18.12% | -9.56% | 15.40% 16.32% 12.26% 11.63% 13.11% 13.65% 12.42% 17.31%
Nhap khau 22.68% 22.61% 22.23% 21.85% 53.10% 20.47% 13.33% 10.05% 11.39% 10.50% 11.74% 13.13% 12.44% 12.38% 12.15% 11.12% 6.09% 6.39% 8.66% 11.53% 10.80% 9.13% 0.21% 7.94% 8.29% 7.69% 6.66% 6.92% -12.51% 3.01% 3.56% -0.51% -4.81% -2.99% -3.18% -2.24% -0.87%
Aai 28.98% 24.84% 24.70% 24.80% 53.09% 20.74% 13.60% 9.32% 8.06% 7.04% 9.76% 12.11% 8.85% 12.29% 12.20% 10.83% 4.01% 4.62% 5.50% 6.53% 8.01% 7.01% 6.22% 4.54% 4.87% 3.69% 2.14% 2.09% [-12.10% 3.29% 4.07% -0.29% -6.02% -5.40% -6.28% -6.03% -4.90%
Khoi FDI
Kh6l n6| dia 13.65% 19.40% 18.69% 17.69% | 53.11% 20.09% 12.93% 11.17% 16.50% 15.78% 14.72% 14.69% 18.27% 12.51% 12.07% 11.55% 9.01% 8.99% 13.39% 19.07% 14.77% 12.12% 13.52% 12.98% 13.42% 13.72% 13.46% 14.13% |-13.07% 2.60% 2.85% -0.80% -3.18% 0.26% 1.02% 2.97% 4.70%
PMI 533 516 514 525 534 535 516 527 539 557 549 537 515 539 | 565 538 519 512 519 525 520 525 526 514 505 500 510 508 506 490 419 . 327 427 511 476 457 522
Tang trwdng tin
d YTD YoY 0.57% 1.06% 0.78% 0.01% -0.84% -0.40% -0.87% -0.53% -0.58% -1.15% 1.48% -1.82% -1.88% -2.56% -3.41% -4.35% 0.94% 0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% 1.30% -0.24% -1.80% -0.90% -1.82% -3.05% -3.78% -3.71% -3.43%
ung o
. .
Tong phu’dng tlen 0.58% -3.13% -2.31% -1.48% -1.30% 0.77% 0.52% 1.83% 2.12% 1.50% 0.31% -0.44% -1.51% -1.07% -2.89% | -4.46% 1.73% -0.76% -1.12% -2.09% -1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% 2.34% -1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46%
thanh toan YTD YoY
0.59 0.91 0.81 1.58 2.04 0.77 1.01 1.36 1.09 1.83 3.65 2.99 3.24 4.50 4.40 4.20 4.08 3.51 3.71 3.02 3.06 2.88 2.98 2.56 1.72 2.40 2.92 1.63 2.10 1.97 2.15 1.06 0.22 0.11 0.14 0.10

Lai suat O/N 0.63

Ngudn: Bloomberg, BSC Research
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DU BAO QUY 4/2020

o [ VNINDEX, 1D, HSX - 0904.34 H907.00 L900.44 C905.21 +1.23 (+0.14%) 1000.00
i
VN-Index gilr dwoc vi thé chd yéu & trén ngwérng 900 diém ‘
va dy kién van dong trong khu vic 890-940. KQKD quy 3
dw bado kha quan v&i diém nhan 1a nganh Thép va Ngan
hang. Dién bién thé gi¢i gilv dwoc trang thai én dinh,
vaccine Covid-19 dwoc thlr nghiém thanh cong. Dién bién
Bau ctr My trong thang 10 c6 thé tac ddng trong ngan han,
nhuwng mic d6 anh hwdng dén thj trwéng Viét Nam la
khéng cao. Bén canh do, ky hop Quédc héi thang 11 dién ra
tét dep c6 thé cé tac ddng tich cwe. Kich ban nay dwoc
danh gia cao.

f -

_______

%  Chartb

VN'lndeX XUét hlén dléu Chinh Vé khu VUJC 870_890 dlém 2020 1 Tha‘ng? Tha‘ngd Thjrg'xam Thé;1gE Thé;1g7 Tha'ng‘Tan‘ Thé;1g9 2 Thar;gﬂ Théngl’:’b':ir
néu thj trudng thé gidi chuyén sang xu hwéng gidm va Ngubn: FireAnt, BSC Research
trang thai rat rong cha khdi ngoai tré nén tiéu cwc hon.

Kich ban nay danh gia it c6 kha nang xay ra. Bsc
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, (G: PIE CUA VN-INDEX ROI XUONG VI TRIi
THU 16 CHAU A

< Morc tang trwédng cua
VNIndex va HNXIndex tiép
tuc co s cai thién (T9/2020
tang 2.67% va Q3/2020 230 -
tang 9.7%).

P/E cubi quy 3 & muirc 15,
trung v&i dw bao cua chung
téi trong bao cao thang 8, 170 4

P/E ratio VNindex P/E Viét Nam so khu vwe

21.0

19.0 -

thAp hon 4.76% so v&i P/E
binh quan 5 nam (15.75 15.0 1
lan) va kha thap so véi khu [

vuwrc chau A. "
i 5 11.0 -

P/E VN-Index dw bao tang 11.0 5

|én mrc 15.5 trong Quy 4 9.0 - .
3 3 ® 8 0 0 ® 5000 Do s D DB O B
7.0 T T T T T T T T © T © T © T © © T T © T T T
2017 2018 2019 2020 ======££5£5£52£2 2 =5 £ =2 = = = =
SEZ2EIsREs28ETEE520%Y
e Price Earning Ratio (P/E) =P /E Average 5 years 2 2 49 bl 9 E E § - z o 2 < = E

- = 0O
+1STDEV ——-1STDEV s 75 = B3 g
e +1.65STDEV -1.65STDEV

Ngudn: Bloomberg, BSC Research B s c




Nganh Nguyén Vat Iliéu,
Vién théng, Duwoc va Y té
tang trwdng manh me.

Nhém nganh Dich vu tiéu
dung c6 m&c giam manh
nhat -15.9% chd yéu do anh
hwéng tr dich Covid lan 2.

Xét vé P/E, chi tiéu nay cla
nhém nganh Dich vu tiéu
dung tang cao dét bién chu

yéu do mirc EPS suy giam
manh.

Céac nhom nganh chi yéu co
gia tri P/E & xung quanh
ngwong 15.

Pa sO cac nganh cé P/B
giam so dau nam ngoai trr
Nguyén vat liéu, Vién thong,
Duwocva tée.

130.0

120.0

110.0

100.0

90.0

80.0

70.0

- : NGANH NGUYEN VAT LIEU CO MUC
TANG AN TUWONG TRONG QUY 3

DIEN BIEN NGANH

Dau khi
Hang tiéu dung
Vién thong

Q
v vV
SRS
$

e Nguyén Vat Liéu
Duwocva Y té
e Tién ich cOng d6ng

Ngubn: FiinPro, BSC Research

Cong nghiép
Dich vu tiéu dung
@ T3i chinh

Dau khi -7.9% - - 1.2 |-4.8%
Nguyén VAt Lieu | 24.2% | 16.04 | 25.5% | 1.21 [16.3%
Cong nghiép -0.3% | 14.89 | 7.0% 1.7 |-5.6%
Hang tiéu dung 0.6% | 17.78 | -3.3% | 2.82 | -0.7%
Dugcva Y té 9.9% | 14.04 | 1.4% | 2.07 | 3.5%
Dich vu tiéu dung | -15.9% |110.13 | 555.1% | 2.78 |-11.7%
Vién thoéng 14.9% | 34.61 | -9.8% | 2.74 | 4.6%
Tién ich cong déng | -9.9% | 12.58 | -6.3% | 1.67 |-18.1%
Tai chinh -9.7% | 17.36 | -14.5% | 2.17 |-15.9%
Ngan hang 3.1% | 10.76 | -9.0% | 1.68 |-10.6%
Cong nghé thong tin| 3.0% | 12.49 | -1.7% | 1.98 |-5.3%
BSC -



Von hoa tiép tuc cd su gia
tang so voi thoi diém cudi
thang 8

Dién bién thj trwdng van
dong kha tich cwc nhung
dang co sw chirng lai trong
nhip tang

Thanh khoan tiép tuc gia
tang ciing phan anh tam ly
lac quan trong thoi diém
hién tai khi cac yéu to tac
déng dén thi trwvong la kha
tich cuwc.

V&i kich ban VN-Index dat
940 diém vao cudi nam, dw
bado von hoda tang 3.8% va
thanh khoan duy tri 6n dinh
trong Quy 4

VON HOA 3 SAN DAT 4.38 TRIEU TY VND

Thanh khoan tiép tuc gia tang
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200
150 |
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0
o O O O O O o o o
N N o N o N o (@ N
~ S ~ ~ S == == = >
N NN NN 00 0 0 0 0
~N OSSO SN S > S x> >~
O « O «H 1N O 1" O un
- N &N o — = &N

mm Thanh khoan (trai)

Ngudn: FiinPro, BSC Research
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Von héa tang 11.9% trong Quy 3
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G: NPT NUO'C NGOAI MUA RONG TRO LAl
TRONG THANG 9

NDTNN béan rong liy ké 6,002 ty

Khéi ngoai mua rong phan

nao tac dong tich cwc dén trong 12M
da tang cta VN-Index. 20,000 VHM 4779.55 HPG (1711.00)
Ao - < 14,752
ghsg;‘g?ﬁg%ug r_?Sg n1h|7e7n5 15,000 PLX 1468.72 VNM (872.02)
néu khong tinh gia tri mua 10,000 FUEVFVND 629.52 VCB (680.88)
rong cta VHM thi khéi ngoai 5,000
’ 1,946 1,775
ve,m d\ang & trong trang thai .o . KDC 247.03 MSN (392.72)
ban rong. 000 (166HL085HE77) I I (446) (547 ] E1VFVN30 243.54 VIC (354.39)
_ ) 5,000 ! (2,813) (3,089)
; s (4,687)
Cac guy ETF Diamond va (10,000 e (6,002) PHR 182.84 DXG (353.61)
El van dang thu hat dwoc '
vOn ngoai. (15,000) FUESSVFL 130.48 BID (347.08)
Xu thé thoai vén tai thi (20,000) CTG 106.14 NVL (328.40)
trwong moi noi va thi (25,000)
trwong bién tiém nang sé B R R R Y '8 o482 Vi "
tlep tuc duy tri trong Quy 4, NIEENIAEN A O MO IO IO S A I NT2 62.00 GAS (249.63)
Tuy nhién, cac ETFs co co N Gid tri rong NN Liy ké 12M , . L. , . . )
héi dén dong tidn ma&i khi Bang gia tri mua ban rong cua khoi ngoai trong Quy 3/2020

hoat dong glao dich cua
khoi ngoai c6 sy dao chiéu.

Ngudn: FiinPro, BSC Research B s c 51




HOAT DONG GIAO DICH PHAI SINH SUY
GIAM TRONG THANG 9

NDT ca nhan trong nuwéc NDT trong nwée giao dich hon 7%

van gia tang hoat ddng giao

dich
90.0% 40,000.00 - 17,200
NDT ca nhan trong nuwéc 75,6379, THI.6%8. 53¢

gIaO dlCh Chlem 78.8% thl 80.0% 76.4%74 5% 35,000.00 - 15,200
30,000.00 - 13,200

25,000.00 - 11,200

20,000.00 - 9,200

15,000.00 - 7,200

10,000.00 - 5,200

I I I I 5,000.00 - 3,200

72.2% 72.7%72.2%1. 2%
trwdng so voi mac binh 20.0% W 66.6%6.1%
quan 74.1% trong 1 nam. oo
Ap Iwc ban xuét hién tai khu c0.0%

VirC quanh 915 diém nhung '

sy van dong dong tién van 40.0%

twong d6i kha quan. Dong 30.0%

tién vao thi trwong tw nhip )

Covid 1an 2 van bam try va [

tim co hdéi ngan han. 10.0% I |
S

S6 vi thé mé HPTL giam 14% MoM

so binh quan 12M

S6 vi thé mé HDTL suy 0.0%

0.00 - 1,200
gidm phan nao do mdc d6 S S J&%’}&%}&V’fm%?w%’?%«?%%’f%f D D D D D D D D
dao dédng cua VN30 trong ST KU G GRS R R R RS
thén 9 kh@n Ué. cao B C4 nhan trong nudc B Ca nhan nuwdc ngoai A A A A < A A x A
9 gq : T4 chire trong nude B T4 chirc nudc ngoai W Hop dong m& BQ (Trai) GTGD/phién (Phai)

Ngudn: FiinPro, BSC Research B s c




% Hoat déng phat hanh trai
phiéu doanh nghiép giam
manh trong thang 9 Kkhi
Nghi dinh 81 cO0 hiéu lwc
ngay 1/9.

S6 lwong va gia tri phat
hanh trai phiéu Doanh

nghiép thang 9 gidm lan

lwot 97% va 94% so VvOi
thang 8.

Thoi gian dao han trung
binh cta trai phiéu cung
giam dan trong thang 8 va
thang 9 t 4.1 nam xudng
con 3.7 nam. Tuy nhién ty
|é mua/ chao ban cai thién
cung thoi ky tr 33.4% lén
100%.

Dong tién han ché vao
TPDN mang loi ich ngan
han cho TTCK.

NAN DONG PAU TU TREN THI TRUONG
TRAI PHIEU DOANH NGHIEP, TTCK HUONG LO’I

Ty 1é mua/ chao ban trai phiéu dat

90,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

100% trong thang 9

120.0%

100.0%

96.7% g
90054 924%50.9% 92.4% 95.2%

68.8%

I | | | |33

Thang Thang Thang Thang Thang Thang Thang Thang Thang
1 2 3 4 5 6 7 8 9
I Gi3 tri phat hanh Ty & mua/chao ban

Ngudn: FiinPro, BSC Research

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

Nim | S6 lwong TP Th‘:;g 'S\I”n ga° Gia tri
phat hanh .quén PH

Thang 1 97 4.7 15,128
Thang 2 32 3.0 7,572
Thang 3 76 5.8 23,423
Thang 4 116 4.2 30,772
Thang 5 329 3.8 53,131
Thang 6 163 3.8 47,569
Thang 7 194 4.1 48,411
Thang 8 501 3.9 85,343
Thang 9 17 3.7 5,035

Téng 1,525 316,384

BSC




CAC YEU TO ANH HUONG THI TRUONG QUY 4

Su kién Tac déng dén TTCK

< Céac dong luc tang trwdng dang c6 dau hiéu chirng lai sau khi phuc hoi tot trong thang « Tac ddng tam ly thij trwéng

8 va 9. Dich bénh co ban da dwoc khdng ché nén sé it tic ddng dén vi mé va thj trwdng

ncra cudi nam 2020

< DAy manh gidi ngan dau tw cdng hd tro tang trwdng < Tich cuc
< Chi sb dinh giéa thj truéng van & mac hop ly so qua khir va so véi khu v < Giup thi trworng 6n dinh va xac lap ving gia
hop ly.

< DOng vén tr cac quy ETFs dwa trén bd chi s6 VNFin lead Index va VNDiamond Index  « Dong vén van co ciu tang tai Finlead va
Diamond va giam E1VN30

% Céac ETFs cong bd diéu chinh va thwe hién co ciu danh muc < Tang thanh khoan cho thj trwéong
% Cac thir nghiém Vaccine van dang dwoc tién hanh tai nhiéu noi trén thé gioi < Anh hwéng tich cuc
< Nguy co suy thodi cao & cac nwdce va khu ve chii chdt thé gidi < Tiéu cuwce trung han, phu thudc vao téc dd hoi

phuc cac nén kinh té
< Tam ly NDT quédc té so rai ro va tri an vao cac kim loai quy nhw vang, bac < Anh hwéng dong tién

< Gia dau bién dong, cung véi xung dét khu vwe Trung Déng % Kho dw bao dé én dinh lam phat

BSC -




CHIEN LUO'C PAU TU QUY 4/2020

< NDT c6 thé tan dung nhirng nhip rung lac dé tich Iy thém cb phiéu & nhom cb phiéu co tang
trwdng loi nhuan tot nhw Ngan hang, Thép, Ban [é.

< Nhom cd phiéu chu y trong thang 09/2020 (B&o cao nganh ©32020).

< Tap trung vao nhom cb phiéu midcap khi day van 1a nhém co6 van déng kha quan.
< NDT c6 thé tham khdo thém danh muc khuyén nghi ngan han tai trang Hiéu suat PTKT & phan
Phu Luc.

< Than trong khi giao dich phai sinh, nén gilr s6 vi thé m& & murc vira phai.

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

CO PHIEU CO'BAN TOT

Xu huwéng hién tai Khdngcw 53

FPT . o Ho trg 47.5
Tang gia MACD
Khuyén nghi e
ki’ th ué_it Moving Avg

T, Gia muctiéu 60
CTCP FPT h

Ic Cl-'rc Upside 20%
Dwv bdo KQKD

BSC duv bao doanh thu va lgi nhudn ndm 2020 cta FPT lan lvot wdc dat 31,841 ty
dong (+14.9% YoY) va loi nhudn sau thué dat 4,465 ty dong (+14.1% YoY). EPS FW
2020 = 4,190 déng. PE FW 2020 = 11.7 lan.

BSC duv bao doanh thu va lgi nhudn ndm 2021 cGa FPT Ian lvot wdc dat 38,193 ty
doéng (+19.9% YoY) va lgi nhudn sau thué dat 5,569 ty déng (+24.7% YoY). EPS FW

2021 = 5,282 dong. PE FW 202. = 9.3 lan.

Quan diém dau tw

FPT thé hién két qua kinh doanh vuot trdi so véi cidc doanh nghiép cling nganh
trong béi canh dich bénh.

Toc dd tang trudng trd lai trong nam 2021.

Ruiro
Dién bién phirc tap cha dich bénh anh huwéng tiéu cuc dén téc do hdi phuc cla
doanh nghiép.

Xu huéng hién tai Khéng cw  28.5

H PG . o Hétrg 26
Tang gia MACD
Khuyén nghi ol
k{;’.— thu.‘;jt Moving Avg

Gia muc tiéu 30.5

CTCP Tap doan Hoa

o Kha quan

Dw bao KQKD

Ching tdi du bao nam 2020 doanh thu cua Hoa Phat dat 81,260 ty dong (+27.7%
YoY), LNST = 9,604 ty (+27.6% YoY), twong duong vdi EPS = 2,899 dong/CP. Nam
2021, BSC dy bdo doanh thu clia Hoa Phat dat 98,650 ty dong (+21.4% YoY), LNST
11,758 ty (+22.4% YoY), twong duwong véi EPS = 3,549 ddng/CP.

Upside 17%

Luan diém dau tw

(1) Nha san xudt thép |&n nhat Viét Nam vdi céng suat 8 triéu tan thép thd
sau khi KLH Hoa Phat Dung Quat vdn hanh hét 4 16 cao (cudi 2020).

(2) Duy tri dugc tang tredng 25-30% trong 2020-2021 vé lgi nhudn trong
béi canh nhiéu doanh nghiép gap khé khan do dich bénh nhé (1) san lugng
tang thém tlr Dung Quat (+47% va +23% trong 2020, 2021); (2) gia ban dv
bdo sé tang lai khi nhu cdu thép tir 2021 phuc hi véi déng luc tir dau tuw
cong, (3) KLH Dung Quat dat lgi thé vé quy mo giup cho gia thanh SX giam
(d&c biét v&i HRC).
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CO PHIEU CO'BAN TOT

Xu hwéng hién tai Khingcy 107

MWG . . Htrg 97
Tang gia MACD 1

Khuyén nghi e

k? thuat Moving Avg

Gia muc tiéu 120

CTCP Dau tw Thé
gi¢i Di dong

Tich cw
Ic c d c Upside 15%
Dy bdo KQKD

BSC diéu chinh giam nhe du bdo doanh thu va lgi nhudn ndm 2020 cia MWG do
yéu td dich Covid-2019, wéc dat lan lvgt 107,412 ty dong (+5.1% YoY) va 3,571 ty
dong (-6.9% YoY). EPS FW 2020 = 7,880 dong.

Quan diém dau tw

Chung t6i danh gia trién vong KQKD clia 2021 clla MWG sé kha quan nhé (1) Téi uu
héa mé hinh BHX sau khi d3 ddy manh mé réng cira hang va chudi DC trong ndm
2020 va (2) Nén tang KQKD thdp trong ndm 2020.

Strc mua tiéu dung doi v&i cac mat hang khéng thiét yéu dan phuc héi khi dich
bénh Covid-19 duoc khdng ché.

RuGi ro

RUi ro vé kha nang hoi phuc strc mua sau dich Covid-19.

Toc do tang trudng doanh thu chdm déi véi cdc clra hang khu vure tinh va kha
nang téi wu hda chi phi & mirc thap cho chudi BHX trong ndm 2021.

Xu hwéng hién tai

Tich lay

Khuyén nghi
ky thuat

Khiangcwr 88

Vc B Hotrg 81.5

MACD 1
RSI &
Moving Avg 1T

Gia muc tiéu 95
Vietcombank

Kha quan

Upside 13%

Dy bao KQKD

BSC du bao, trong ndm 2020, VCB sé& ghi nhan TOI va PBT lan luot & mirc 51,152 ty
VND (+11.9% yoy) va 25,486 ty VND (+10.2% yoy), thay ddi lan lvgt +0.2% va -1.2%
s0 vai du bao trudc.

Quan diém diu tu

(1) La ngdn hang cé chat lugng tai san tét va kha nang sinh 10 cao, cé kha nang
chdng d& tét vai trién vong nén kinh té suy giam.

(2) Tang trudng phi dich vu tir viéc hop tdc ddc quyén véi FWD (trong ndm 2020:
ghi nhan mét phan upfront fee ~7% LNTT).

(3) Tim ki€m @i tac dau tu tai chinh trong nam 2020 va 2021.

Ruiro

(1) Chat lwgng tai san va KQKD suy giam do dich bénh.
(2) Pinh gid cao so vdi nganh (PBR forward 2020 = 3.2x).
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Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty CO phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén sk
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khdng chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cla nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhirng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudce. Ban bao cdo nay cé ban
quyén va la tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé su dong v ctia BSC déu trdi luat. Bat ky ndi dung nao
clia tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirec nao
hodc (ii) dwoc cung cap néu khéng duac su chap thun ctia Cong ty CO phan Chirng khoén BIDV.

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

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Da6i véi Khach hang t6 chire D4i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
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THONG TIN BANG KY

Nhip cac théng tin quan trong sau d& dang ky ma tai khoan Ching khoan online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (¥)
CMTND/CCCD (%) Ngay cdp (*) Moi cdp (¥)
56 dién thoai (*) Email (*)

Dia chi lién hé (%)

Tinh/Thanh phd (*) Quan/Huyén (*) Phudng/Xa (*)

W

Théng tin ngudi gidi thigu (email/sa tai khodn tai BSC)

TIEP TUC

Quy khéach hang c6 thé tham gia c¢éng dong
nha dau tw bang cach quét ma QR trén day
dong th&i click vao hinh bén dé dién thong
tin vao form dang ky
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https://zalo.me/g/yrgmew708
https://zalo.me/g/yrgmew708
https://www.bsc.com.vn/dang-ky
https://www.bsc.com.vn/dang-ky

Co’ cau von hoa 3 san

PHU LUC

Nganh Ban lé tang manh trong Quy 3

Ban |é

Hang & Dich vu cong nghiép
Vién thong

Hdéa chat

Tai nguyén co ban

Xay dung va Vat liéu

Dich vu tai chinh

Dau khi

Thwc pham va d6 uéng
Ngan hang

Cong nghé thong tin

O t6 va phu tung

Y té

Hang cd nhan & Gia dung
Dién, nwédc & xang dau khi dét
Bao hiém

B4t dong san

Du lich va Gidi tri

I 24.0%

I ) ].3%
I 0 1.2%
I 19.8%
I 19.4%
I 19.1%
I 17.0%
I 15.1%
I 14.1%
I 11.6%
I 11.5%
I 11.5%
I 11.35%
S O.3%

N 7.7%

N 7.4%

. 4.8%

1 0.3%

Truyén thong -5.3%

B V8n hda HSX IV6n héa HNX Vén héa Upcom -10% -5% 0% 5% 10% 15% 20% 25% 30%

Ngubn: FiinPro, BSC Research
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PHU LUC

VN-Index trung vi 957.7 diém, nhan dinh b&i cac té chirc tai chinh

No Stock Weight 30/09/2020 Mean Max Min P/E P/B No Stock Weight 31/08/2020 Mean Max Min P/E P/B
1 VCB 9.67% 84,100 86,155 95,000 75,140 17.11 3.49 19 MWG  1.46% 104,300 130,221 158,300 104,900 12.49 3.31
2 VIC 9.59% 91,500 106,260 116,000 95,000 39.17 3.67 20 BCM  1.30% 40,500 40,600 40,600 40,600 0.00 0.48
3 VHM 7.84% 75,500 103,624 113,000 93,500 11.29 3.64 21  FPT 1.21% 50,000 58,104 61,700 55,000 11.68 2.62
4 VNM 5.88% 108,900 105,216 116,667 89,105 23.60 7.55 22 HVN  1.17% 26,700 21,491 26,472 18,600 0.00 0.00
5 BID 5.09% 40,800 36,830 43,650 26,700 19.13 2.15 23 BVH  1.12% 48,700 60,225 63,000 58,400 29.98 1.83
6 GAS 4.23% 71,300 73,994 83,000 66,374 13.79 2.60 24 STB  0.81% 13,800 14,427 16,500 12,950 10.23 0.91
7 SAB  3.64% 183,300 199,500 206,500 191,000 28.97 637 25 POW  0.74% 10,250 13,167 15,300 12,000 10.98 0.86
8 CIG 3.06% 26,550 25,983 30,000 23,500 8.86 1.23 26 HDB  0.73% 31,300 32,074 34,000 30,700 5.69 1.11
9 HPG 2.71% 26,400 27,119 30,000 15,833 10.03 1.67 27 EIB 0.65% 17,000 12,500 12,500 12,500 30.01 1.29
10 TCB  2.45% 22,600 25,800 31,403 21,500 7.28 1.18 28 TPB  0.62% 23,450 24,700 25,600 24,000 5.64 1.32
11 PLX 2.02% 50,300 49,733 53,600 47,500 58.00 3.04 29 BHN  0.53% 74,300 74,300 74,300 74,300 48.45 3.69
12 VRE  1.99% 27,600 34,138 39,500 28,450 26.12 2.26 30 PDR  0.44% 38,600 38,600 38,600 38,600 15.72 3.43
13 MSN  1.99% 54,600 67,941 84,908 51,000 16.77 2.76 31 KDH  0.43% 24,250 29,100 29,810 26,850 12.47 1.77
14 NVL 1.92% 63,900 62,141 65,073 57,000 16.16 2.71 32 DHG  0.43% 105,500 89,933 95,000 86,800 20.92 4.33
15 VPB 1.81% 23,750 26,099 30,000 22,088 576 1.22 33  PNJ 0.43% 60,900 68,831 86,200 50,300 13.16 2.92
16 VIC 1.76% 104,600 96,283 107,200 84,630 30.06 3.66 34 HNG  0.41% 11,800 11,800 11,800 11,800 0.00 0.17
17 GVR 1.53% 12,350 14,000 14,000 14,000 16.34 1.06 35 REE  0.39% 40,200 43,102 47,208 38,100 8.41 1.19
18 MBB 1.49% 19,750 21,590 26,000 15,800 5.65 1.09 VNIndex 81.55% 905.21 957.70 1,051.90 849.50 15.07 2.36

Nguén: Bloomberg, BSC Research B s c 31



Heatmap hiéu suat VNIndex theo thang

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2000 1.55% 13.39% 4.83% 16.68% 19.80% 22.58%
2001 18.84% 2.69% 6.70% 19.22% 25.91% 23.75% -15.56% -34.34% -11.87% 6.48% 10.85% -18.41%
2002 -11.83% -7.93% 4.74% 4.16% -0.65% -2.44% -2.22% -2.99% -4.97% -2.48% 0.15% 3.07%
2003 -5.97% -4.51% -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87%
2004 28.38% 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24%
2005 -2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23%
2006 1.57% 25.08% 28.90% 18.25% -9.50% -4.33% -18.07% 16.28% 7.24% -2.88% 23.75% 18.75%
2007 38.52% 9.25% -5.83% -13.76% 17.06% -5.25% -11.39% 0.05% 15.25% 1.74% -8.71% -4.66%
2008 -8.94% -21.42% -22.08% 1.07% -20.73% -3.55% 13.01% 19.44% -15.28% -24.01% -9.31% 0.28%
2009 -3.93% -18.95% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07% -14.14% -1.85%
2010 -2.59% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23% 7.32%
2011 5.35% -9.64% -0.05% 4.11% -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% -7.65%
2012 10.36% 9.19% 4.10% 7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50%
2013 15.97% -1.09% 3.47% -3.37% 9.25% -7.19% 2.23% -3.89% 4.22% 0.97% 2.08% -0.62%
2014 10.28% 5.38% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% -5.70% -3.70%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% -9.07% -0.37% 7.95% -5.63% 1.02%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03%
2017 4.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91% -0.10% 2.77% 4.08% 13.45% 3.61%
2018 12.81% 1.01% 4.72% -10.58% -7.52% -1.08% -0.46% 3.47% 2.79% -10.06% 1.29% -3.67%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01%
2020 -2.54% -5.81% -24.90% 16.09% 12.40% -4.55% -3.24% 10.43% 2.67%

Average 5.52% 1.11% 0.58% 3.58% 1.15% 0.94% -1.44% 1.29% 1.04% -0.03% 1.56% 1.47%

Nguén: Bloomberg, BSC Research B s c 32



Phu luc: Tinh hinh Vac-xin COVID-19

Nha san xuit

Giai doan hién tai
(sd ngudi thit nghiém)

Giai doan dd hoan thanh

Dia diém

Thai gian

University of Oxford, AstraZeneca
Sinopharm

Sinovac, Instituto Butantan

BioNTech,
Moderna
Gamaleya Research Institut

Johnson and Johnson va Janssen

Giai doan I11 (30,000)
Giai doan 11 (45,000)
Giai doan 11 (40,000)

Giai doan I11 (10,490)

Giai doan 11 (30,000)[101]

Giai doan 11 (30,000)
Giai doan I11 (40,000)

Giai doan |11 (60,000)

Giai doan I-11 (543)
Giai doan I-11(320)
Giai doan II (508)

Giai doan II (600)

Giai doan I-11 (60)
Giai doan | (45)
Giai doan I-11 (76)

Giai doan I-11 (1,045)

20 dia diém & Anh, Sdo Paulo

Jiaozuo, Abu Dhabi

V{i Han, Trung Quéc

Pakistan

2 dia diém & Trung Quéc 12, dia diém & Bratil
Bandung, Indonesia

62 dia diém & Hoa Ky,Durc

89 dia diém & Hoa Ky,

Moscow

291 dia diém & Hoa Ky, Argentina, Brazil, Chile,
Colombia, Mexico, Peru, Philippines, Nam Phi va
Ukraine

05/2020-08/ 2021
07/2020-07/2021
03/2020-12/2020
09/2020-12/2021
07/2020-10/ 2021
08/2020-01/2021
04/2020 - 05/2021
Jul/2020-10/2022
08/2020-05/2021

07/2020-2023

STT Tén Vac Xin Quéc gia
1 AZD1222 Hoa Ky

D Khong tén Trung Quéc
A Ad5-nCoV Trung Quéc
4 CoronaVac Trung Quéc
5 BNT162 al, b1, b2, c2 Burc

6 mRNA- Hoa Ky

7 Gam-COVID-Vac (Sputnik V Nga

3 Ad26.COV2.S Hoa Ky

9 Khéng tén Trung Quéc
10 CVnCoV Dirc

11 NVX-CoV2373 Hoa Ky
12 INO-4800 Han Quéc
13 Khong tén Trung Quéc
14 AG0301-COVID-19 Nhat Ban
15 Lunar-COV19/ARCT-021 Hoa Ky
16 COVID-19/aAPC Trung Quéc
17 LV-SMENP-DC[129] Trung Quéc
18 LNP-nCoVsaRNA[130] Anh

19 GX-19 Han Quéc
20 SCB-2019 Trung Quéc
21 COVAX-19 Uc

2 Khong tén Trung Quéc
23 Khong tén Canada va Quebec
24 SARS-CoV-2 Sclamp Nhiéu t6 chirc

Anhui Zhifei Longcom Biopharmaceutical
CureVac, CEPI

Novavax

Inovio, CEPI

Chinese Academy of Medical Sciences
Osaka University, Anges, and Takara Bio.
Arcturus Therapeutics

Shenzhen Genoimmune Medical Institute
Shenzhen Genoimmune Medical Institute[
Imperial College London

Genexine consortium, International Vaccine
Institute

Clover Biopharmaceuticals,GSK

Vaxine Pty Ltd

Walvax Biotech

Medicago“*! (governments

of Canada and Quebec)

uQ, Syneos Health, CEPI, Seqirus

Giai doan 1 (900)
Giai doan 1 (691)
Giai doan 11 (131)
Giai doan I-11 (40)
Giai doan I-11(942)
Giai doan I-11 (30)
Giai doan I-11(92)
Giai doan | (100)
Giai doan | (100)
Giai doan | (105)

Giai doan | (40)

Giai doan | (150)
Giai doan | (40)
Giai doan | (168)

Giai doan | (180)

Giai doan 1 (120)

Giai doan | (50)
Giai doan | (168)
Giai doan | (131)

Trung Khanh

Ghent, 3 dja diém & D
2dia diém & Uc

3 dja diém & Hoa Ky, Seoul
Thanh Do

Osaka

Singapore

Tham Quyén

Thém Quyén

4inthe UK

Seoul

Perth
Adelaide
2inChina

2in Canada

Brisbane

06/2020-09/2021
06/2020-08/2021
05/2020-07/2021
04/2020-11/2020
06/2020-09/ 2021
06/2020-07/2021
08/ 2020-?
03/2020-2023
03/2020-2023
06/2020-07/2021

6/2020 - 06/2022

06/2020-03/2021
06/2020-07/2021
06/2020-12/2021

07/2020-04/2021

07/2020-10/2020

Chu thich: AZD1222 sé dwoc Hoa Ky day nhanh st dung dién réng trén toan quoc vao ngay 03/11; Gam-COVID-VAC dang dwoc Nga thdc day dai tra, dot thudc dau tién da dwoc tiém vao ngay
26.09.2020 trén cac bac si va y ta tai cac bénh vién tuyén dau chong COVID-19.

Ngubn:, BSC Research téng hop
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Phu luc: Chinh sach d6i lap gitra Trump va Biden(l)

Cha deé Donald Trump Joe Biden
Mé& ctra cang nhanh cang tét Thén trong
Thuc day cac bang mé clra tré lai cang nhanh cang t6t mac du dich bénh hoanh hanh. Than trong trong viéc m& clra trd lai nén kinh té& khi chwa thé ting cwong

M@ cira nén kinh

te cac xét nghiém Covid-19.
Kich thich mét [an Chi thém hang nghin ty
Ké& tir khi Covid-19 bung I&n, T6ng thdng Trump d3 ky luat hd tro nén kinh té& véi hang Dé xuat chi hang nghin ty USD dé tao viéc lam méi trong linh vuc ndng
nghin ty USD vién trg mot [an cho cdc doanh nghiép, cd nhan va céc chinh quyén dia lwong sach, san xuat va chdm séc strc khoe dong thoi giam bét bat binh
Puwanén kinhté  phuong. dang kinh té& chlng toc.
tré lai ding hwé'ng Dé ho tro cac bién phép kich thich nay, dng Trump dua ra nhiéu giai phap, bao gdm ca cdt Muén Washington hé tro nhiéu hon nita cho cac bang trong viéc chi tra
giam thué. tro cap that nghiép va cho rang cac hd gia dinh cling nhu chinh quyén dia
phuong can dugc ho trg nhiéu hon nita dé vugt qua tinh trang déng
clra.
Khéng tang thué Tang lwong tdi thiéu

Viéc cat giam thué ndm 2017 13 vi du cho cach ti€p can cla dng Trump trong viéc kich Pua ra nhitng chi trich, cho rang viéc cat gidm thué& ndm 2017 cta Chinh
thich tang trwdng kinh té. Viéc cat giam thué tién lvong s& ting thu nhap ca hdu hét  quyén Trump |13 mang lai qué nhiéu loi ich cho nhitng ngudi giau cé va

nhirng nguwoi My dang lam viéc. cac tap doan.
Thug va Iuron Chié&n dich tranh clr cia 6ng Trump dang cong kich chinh sach tang thué trong khi nén  Cam két ddo ngugc mot s& quy dinh cat gidm thué nam 2017 cla 6ng
& kinh té€ chat vat phuc hoi. Trump bang cach ting thué can bién d6i vdi ngudi cé thu nhap cao nhat

vé murc 39,6% so vdi 37% nhu hién nay.

HO tro ndng mirc lwong tdi thiéu qudc gia [én 15 USD/gid tir mirc 7,25
USD/gi® va gia tdng cac khoan mién thué cho ngudi lao déng cé thu
nhap thap hon.

Thuc day san xut trong nuwé'c Thuic d3y san xuat trong nué'c
Dé xuat k& hoach sdn xuat tai My cla riéng minh vao thang 7, 6ng Biden cam két chi 700 M&t trong nhitng van dé cot 18i dwoc dng Trump nhac téi khi chay dua
ty USD cho cac san phdm ma MY nghién clru va san xuat. vao Nha Trang ndm 2016 |a thac ddy san xuat & chinh nuwdc MY.
Thuong mai Theo 6ng Biden,\ k& hoach nay c6 thé mang dé’n'S triéu viéc lam hodc it nhat 13 ngudi lao C‘ho rf?mg nhirng khé khan cta M}"/ trongviéc mua cac trang thiét bjy té
: doéng co thém tién lwong trong dot dai dich chét nguoi. can thiét gilra dai dich la ly do dé khuyén khich cac cong ty My khong di

Chi trich cudc chién thué quan cta éng Trump véi Trung Quéc la cé hai cho ngudi tiéu ra bén ngoai.
dung va néng dan My.
Bo phiéu cho Hiép dinh Thuwong mai Ty do Bac M{ (NAFTA) khi con 1a Thugng nghi si.

Ngubn: Reuter Bsc 34




Phu luc: Chinh sach d6i lap gitra Trump va Biden(ll)

Chu dé Donald Trump Joe Biden
Khéng nhat quén C6 nhung thu hep dan
Ong Trump d&t cau héi vé lgi ich clia My khi can thiép quan sy & Trung Dong, dic biét Dé xuat gidm sy hién dién cla quan doi My trong khu virc.
la cudc xam lugc Irag nam 2003. Vao thang 1, sau khi luyc lwong Gy nhiém cda Iran va quan d6i My dung

Duy tri quan doi
My & Trung Pong

Tuy nhién, 6ng Trump d3 glri thém quan téi khu vure sau khi rat quan, ddng thai lam gia dd & Iraq, 6ng Trump da ra |énh tan cdng sat hai chi huy quyén luc
tang cing thang vdi Iran. Ong Trump |3 ngudi ra 1énh khong kich sat hai tuéng Qassem Qassem Soleimani cta Iran. Ong Biden ndi rang cudc tan cong dua My
Soleimani va bj Iran dap tra bang tén Ira hanh trinh. va Iran vao nguy co dung do.
Ong Biden ciing mudn chdm ditt su Gng hd clia My véi cudc chién ma A
rap Xé ut dan dau & Yemen.

Tigb tuc thoa Khéng C6 nhung di kém diéu kién
F: ’ o Ong Trump dwa MY khoi thoa thuan hat nhan véi Iran, mot thanh tuu cta Chinh quyén Ong Biden tuyén b8 sé& ddi pho véi Iran thdng qua ngoai giao va téi gia
thuan hat nhan N > n PP o a Y I
Obama. nhap thoa thuan hat nhan véi nha nwéc Cong hoa Hbi gido chi khi
Iran N s v . A o .
Tehran tuan thu cac han ché v&i chwong trinh hat nhan cua minh.
The o lanh nhat Nhiét tinh vun dap

Quan hé déng
minh

Ong Trump d3 khi&n NATO va cac ddng minh khdac ctia minh tire gian. Ong Trump ciing Ong Biden tuyén bé nhirtng ddng minh nhu NATO sé& giup My g& gac lai

tr chdi nhitng chi trich nham vao Téng thdng Nga Vladimir Putin ngay ca khi cdc quan nhitng su hly hoai cia 6ng Trump v&i vai trd 13nh dao toan cau ciing

chirc tinh bdo My két luan Nga can thiép vao cudc bau clr Téng théng My ndm 2016.  nhu uy tin cla nudc MY.

Vao thang 6, dng Trump tuyén bd s& gidm s6 lwong quan M§ & Dire xudng 9.500 ngudi. Ong Biden cling cAnh bdo Nga, Trung Qudc va nhitng nuéc dang cd can

Céc tro ly chién dich ctia 6ng Biden tuyén bd dng s& xem xét lai van dé nay khi ddc clr. thiép bau clr Tong théng My phai d8i mit véi nhitng hau qua nghiém
trong néu dng dugc bau.

Cac cong ty cong
nghé Hoa ky

Chi trich ngwei nay, Gng ho nguwoi kia Pwa cac ga khong 16 vao tam ngam
Ong Trump c6 mot méi quan hé phirc tap vdi cac cdng ty cong nghé. Ong thudng Ong Biden, nguoi tirng 1a Phé téng théng dudi Chinh quyén Obama,
xuyén chi trich Amazon va CEO Jeff Bezos cta nd nhung lai gdp Tim Cook cua Apple. kha than thién v&i Thung Iting Silicon. Tuy nhién, éng gan day da chi
Chinh quyén Trump dang tién hanh mét cudc diéu tra chéng ddc quyén trén pham vi  trich Facebook va nhitng ga khéng 16 cong nghé khac trong chién dich
rong véi cac cong ty cong nghé I&n nhung ca 6ng va 6ng Biden déu da ngirng kéu goi  tranh clr cha minh va dé xuat mirc phi lién bang t6i thiéu nham vao céc
phd bo nhitng cong ty nay. codng ty nhu Amazon.
Ong Biden néi rang phd bd nhitng tht nhu Facebook Ia “diéu ma ching
ta nén xem xét ki ludng”.

Ngubn: Reuter
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Phu luc: Chinh sach doi lap giira Trump va Biden(lll)

Donald Trump Joe Biden

Han ché nhép cv
trong dai dich
Covid-19

bang thuc hién Han ché nhép cw trong dai dich Covid-19

Ong Trump dang giam dang ké ngudi nhap cu va du lich vao My trong dai dich Covid-19, 1ap Trong khi 6ng Trump han ché& nhap cu véi mot s& ngudi dang tim kiém “thé

ludn rang dé 1a nhitng budc di can thiét vi strc khde cong dong va bao vé viéc lam cho ngudi xanh” dé tré thanh thuwdng tri nhan cla nwdc MY, dng Biden d3 dang dan

lao déng MY. néi rang Tong théng dang muon dai dich d& cAm ngudi nhap cw. Ban than

Ong Trump d3 han ché nhiéu lao déng nudc ngoai nhap canh vao My ciing nhuw nhitng ngudidng Biden khdng dinh ring nhitng nguwoi nhap cu gitp nén kinh t& My phat

tim kiém thé xanh. Dich bénh khién 6ng Trump truc xuat nhanh chéng nhitng ngudi bi bat vi trién va tao ra viéc lam.

nhap cu bat hop phép & bién gidi My - Mexico khdi 13nh thé nudc MY. Ong Biden ciing tuyén bd s& tam ngirng nhitng chinh sach truc xuat nguoi
nhap cuv cla Chinh quyén Trump trong 100 ngay ké tir sau khi nham chirc.
Tuy nhién, 6ng Biden khong dé cap t&i cac quy tic vé qua lai bién gidi trong
dai dich Covid-19.

Quan hé Hoa Ky -
Trung Quéc

C&ng ran v&i Bac Kinh Ap luwc toan cau Ién Trung Qudc

Khoi mao cudc chién thuwong mai véi Trung Quéc trudce khi dat théa thuan giai doan 1 vao  Ong Biden goi cach dng Trump x ly dai dich Covid-19 & My |a mdt sai [am
thang Giéng, 6ng Trump d3 déng canh clra dam phan giai doan 2 vi “khéng hai long véi cach lich sir. Ngoai ra, 6ng Biden ciing cho rang Trung Quéc thich mét Chinh

Bac Kinh x{ ly dai dich”. quyén Trump hon loan, xa ldnh cac d6ng minh va tir bd vai tro 1anh dao
Vao thang 7, 6ng Trump d3 ban hanh mét 1énh hanh phép, chdm dirt déi x&r thuong mai dac toan cau cla My.

biét véi Bac khu hanh chinh Hong Kong sau khi Bac Kinh dp dat luat An ninh Qudc gia d6i véi Ong Biden tuyén bé s& stra chita nhitng diéu nay bang cach gay ap luc da
thudc dia cii ctia Anh. Ong Trump cling d6t ngdt yéu cau Trung Qudc déng clra Tong lanh sy phuong Ién Trung Quéc thdng qua cac méi quan hé méi véi cdc dong minh
quan & Houston vi cdo budc lam gian diép. clia My.

Ké& hoach chéng
bién ddi khi hau

Khong (o]
Khéng cé ké hoach chéng bién déi khi hdu trén trang web chién dich tranh clr ciia dng TrumpDé xuat chi 2.000 ty USD trong nhiém ky 4 ndm d4u tién cia minh cho
nhung phan nang lugng va méi tredng néu bat chinh quyén cla 6ng da loai bo nhirng chinh chéng bién déi khi hau va dat muc tiéu 100% dién sach vao ndm 2035. Chu
sach cla ngudi tién nhiém Obama. y t&i nhirng 101 kéu goi tir dang Dan chd trong viéc chuyén déi nhanh hon
Ong Trump tir ch6i cac bang chirng khoa hoc vé khi hau va dua ra nhitng tuyén bé sai léch.  viéc s&t dung nhién liéu héa thach sang céc loai nhién liéu sach.
Tuy nhién, gidng v&i 6ng Biden, 6ng Trump ciling Gng hd phét trién cac cong nghé nang lwong DAy 13 ké hoach tham vong hon so v&i ban dau, khi 6ng Biden dat muc tiéu
hat nhan tién tién. chi 1,7 nghin ty USD dé dat dwoc mirc phat thai rong bang 0 trong ndm
2050.
HO tro cac nghién ctru nang lvong hat nhan tién tién.

Nguén: Reuter
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Phu luc: Van dong thi treong

H\(Si phUC Ma tran tuwong quan c6 phiéu thuéc VN30 vs. VN-Index Tich cuc
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Chu thich: nhirng cé phiéu ndm trong goc: Ngubn: Bloomberg, BSC Research

e Tich cu'c = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gigm B s c

e Tiéu cu'c = nén trong danh sdch tranh
e Hoi phuc - nén trong danh sdch theo déi cho mét vén déng tdng



Hiéu suat PTKT

Théng ké cac khuyén nghi chwa déng vi thé Théng ké cac khuyén nghi d3 déng vi thé
Gia dong

Gia déng clra

Ngdyrabdocdo M3CK taingdyra Gidchdtldi  Gidcitld  Gidhientai SOMBIY MM 48 Khuy&n nghi hién tai Ngayrabdo .\ o\ cratal  GidchSt o o s poancthai 0" 15i/15
bao cdo g cao ngay t‘a loi : nam giir
bao cao
29/09/2020VNM 109.2 120.5 98.5 108.9 1 -0.27% C6 thé tiép tuc mua 15/09/20205TB 11.6 13 11 TP 8 12.07%
28/09/2020 CEO 7.4 8.5 7 7.3 2 -1.35% C6 thé tiép tuc mua 07/09/2020TIG 6.7 74 6.3 P 14 10.45%
25/09/2020 FCN 11.35 13 10 11.6 5 2.20% C thé tiép tucmua 01/09/2020VGT g1 5 75 - 7 1111%
24/09/2020SIP 81.1 95 76 79.5 6 -1.97% Co thé gilr nguyén vi thé
23/09/2020VCB 85.4 94 82.5 84.1 7 -1.52% C6 thé tiép tuc mua 26/08/2020DRC 17.15 18.1 16 s 14 5:54%
22/09/2020 PVD 11.45 13.5 10.5 11.55 8 0.87% C6 thé tiép tuc mua 25/08/2020MWG 87.6 103 84 TP 29 17.58%
21/09/2020KBC 13.85 15.5 13 14.2 9 2.53% C6 thé tiép tuc mua 24/08/2020BVH 46.9 50 44.5 TP 7 6.61%
18/09/2020LAS 6.1 7 5.5 6.1 12 0.00% C6 thé tiép tuc mua 21/08/2020 GVR 11.85 13 11.4 P 31 9.70%
17/09/2020PTB 53.3 60 48 55.1 13 3.38% C6 thé tiép tuc mua 20/08/2020SHB 13.4 15.4 12.6 TP 32 14.93%
16/09/2020PVS 12.9 14.5 12 13.6 14 5.43% C6 thie: tiép tuc mua 19/08/2020TCB 20.2 215 19.2 - 9 6.04%
14/09/2020TCT 27.95 35 25 28.45 16 1.79% Ccl> thi gn:r nguy?n v% ths 18/08/2020 MBB 17 18 16.2 P 7 5.88%
11/09/2020HDG 24.1 28 21 24.9 19 3.32% Cé thé gilt nguyén vi thé
10/09/2020GMD 238 26.7 20.5 23.95 20 0.63% C6 thé giit nguyén vi thé 14/08/2020DVN 12.3 13.9 11.5 s 4 13.01%
09/09/2020 CVT 18.65 20.8 17.5 19.6 21 5.09% C6 thé ti€p tuc mua 13/08/2020PLX 46.6 48.3 44.6 ™ 1 3.65%
08/09/2020 ANV 18.9 21 17.5 19.15 22 1.32% C6 thé gitt nguyén vi thé& 12/08/2020 GAS 71.2 76 69.5 TP 22 6.74%
04/09/2020VCS 67 76 60 73.2 26 9.25% C6 thé tiép tuc mua 07/08/2020C32 22.97 24.72 21.78 P 17 7.62%
03/09/2020TNG 12.6 15 12 13.1 27 3.97% CO thé gilt nguyén vi thé 05/08/2020 CAG 8.2 8.6 7.3 P 1 4.88%
31/08/2020VIC 103 112 100 104.6 30 1.55% C6 the gilr nguyén vi thé Chii thich: Danh sach thdng ké 15 ma déng vithégan TP -Da chét loi  SL- Da cit
28/08/2020VPB 23.6 25 22.2 23.75 33 0.64% C6 thé ti€p tuc mua nhat 13
27/08/2020GTN 25.4 31.1 22.1 26.7 34 5.12% C6 thé gitt nguyén vi th&
17/08/2020VTP 98.4 118.27 93.43 1115 44 13.31% C6 thé ti€p tuc mua
11/08/2020ACB 19.55 23.09 18.86 22.5 50 15.09% Can nh:§:1c khéng mua thém (**) . L. . Hiéusuit Hiéusudt .. SGngay
10/08/2020 VEA 44.4 46.5 415 43.2 51 -2.70% Can nhic déng vi thé (*) Théng ké Sokhuyén SO khuyén *\p < khuygn THeusudt i
06/08/2020LCG 7.39 9.99 6.61 8.98 55 21.52% C6 thé giit nguyén vi thé nghilai  nghilo  o\lisi nghis PP AU bk quan
03/08/2020CTD 67.45 81.79 63.51 69.2 58 2.59% Can nhic déng vi thé (*)
01/07/2020 HAX 12.8 15 11 13.45 91 5.08% CO thé ti€p tuc mua C6 phiéu chua chét 23 5 5.20% -1.56% 3.99% 31
24/06/2020 TRC 30.69 38.61 27.23 35 98 14.04% C6 thé tiép tuc mua
16/06/2020 VHM 74.9 90 70 75.5 106 0.80% Can nhic déng vi thé (*)
Chu thich: (*) Trang thai ki thuat khong tot (**) Tiém cén gia myc tiéu C6 phiéu d3 chét 32 21 11.27%  -9.52% 3.03% 23
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Cap nhat hiéu suat danh muc I-Invest

Hiéu suat danh muc Po Hiéu suat danh muc Po
Danh muyc Ngay Tuan Thang Quy Neranam Nam clﬁsgn Danh muyc Ngay Tuan Théang Quy :;: Na clrifgn
(Click dcér)](:md:éo céo) 23/25 danh muc Chli d& co mure hiéu suét thang tot hon VNINDEX Muc tiéu  9/9 danh muc Muc tiéu c6 murc hiéu suét thang t6t hon VNINDEX
Lai sudt giam 14%  1.3% 101% 233% 23.3% 195% 33.0% gpq 10%  16% 8.9% 21.0% 210%  4.6% 28.7%
bau tu‘,céng 0.4% 1.2% 8.4% 24.9% 24.9% 17.8% 27.1% 22 0.5% 1.3% 79% 195% 195% 1.4%  28.8%
Bé,o hiém & Chirng khoan ’ 0.2% 1.4% 8.0% 17.7% 17.7% 10.5% 30.9% S32 0.7% 1.4% 6.8% 16.6% 16.6% 55% 34.7%
Co tlrc cao - Thanh khoan tot 0.3% 0.6% 7.7% 19.0% 19.0% 21.6% 22.0% S11 0.3% 1.3% 6.3% 17.5% 17.5% 16.6% 26.7%
Corona Avengers 0.8% 1.3% 7.5% 16.8% 16.8% 12.5% 35.8% 132 0.2% 0.7% 6.0% 14.7%  14.7% 75%  31.7%
Xéyfjl,rng 1.7% 0.2% 7.4% 22.6% 22.6% 13.3% 31.2% M31 0.6% 2 1% 56% 18.7% 18.7% 31%  31.6%
Chién tranh thuvong mai 2.3% 1.9% 7.1% 22.9% 22.9% 6.3%  314% |41 0.1% 1.0% 51% 155%  15.5% 250, 25 4%
Vat liéu Xay dung 1.5% 1.7% 7.0% 20.0% 20.0% 17.2% 29.2% M22 -0.2% 0.0% 39% 13.8% 13.8% 78%  26.8%
Stay-at-home 1.2% 1.8% 6.8% 21.0% 21.0% 26.5%  345%  Mm12 00% -0.7% 3206 11.9% 11.9%  -0.2%  26.4%
Ngan Hang 0.1% 1.0% 6.6% 20.9% 20.9% 10.4% 34.3%
Hang tiéu dung 0.6% 1.5% 6.5% 18.3% 18.3% 8.5% 30.1% Khiu vi Rui ] ) )
cé phié'u dau nganh tai chinh 0.5% 0.8% 6.4% 13.8% 13.8% 1.3% 32.3% I’O. 3/3 danh muc Khau vi Rui ro c6 mirc hiéu suat thang tot hon VNINDEX
VI\,I FinS,eIect 0.4% 0.8% 6.2% 13.2% 13.2% 1.0% 30.6% MID1 0.3% 0.7% 6.3% 20.1% 20.1% 159%  26.5%
C8 phi€u co s& Chirng quyén 04%  09%  58% 16.8% 16.8%  3.8% 281% GH3 09%  13%  6.0% 157% 15.7%  03%  29.5%
Co phiéuﬁhét rf)om ngoai 0.4% 0.5% 53% 17.7% 17.7% -04%  30.7% | owi1 0.5% 0.8% 49% 115% 11.5% 0.0% 26.5%
Top 10 c6 phiéu VN30 0.4% 0.7% 5.1% 15.4% 15.4% 1.2% 28.8%
VN Diamond 0.3% 0.7% 4.9% 15.1% 15.1% -5.3% 31.9%
Tang truwdng - dinh gid hap dan 02%  05%  4.8% 155% 155%  -7.3%  33.1% INDEX
Bat dong san Khu cdng nghiép 1.7% 0.3% 4.5%  204%  20.4%  21.3%  30.3% \/NNDEX 01%  -0.3% 2 704 9.7% 97%  -58% 25.2%
Dau khi -04%  -01%  40% 125% 125% -14.0%  40.1% \/\30|NDEX 03%  04%  42% 114%  11.4%  -23%  26.6%
FTSE Viét Nam 0.1% 0.6% 3.9% 9.2% 9.2% -2.5% 25.9%
MSCI frontier 100 Viét Nam 0.2% 0.1% 3.1% 9.3% 9.3% -5.4% 25.8%
Nudc & Nang lvgng -0.1% -1.0% 3.1% 16.0% 16.0% 4.3% 26.7%
C6 phiéu nganh Duorc 0.2%  -1.2% 1.5% 14.2%  14.2% 4.6%  22.2% Bsc
B4t dong san & Khu cdng nghiép ~ 0.9%  -0.3%  1.0% 152%  152%  2.0%  25.5% 33
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