BAOVIET (> Securities

i

BAO CAO VI MO THANG 04/2020

Cac chi s6 vi mé lao doc do Iénh gian cach xa hoi
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O Chi s6 SXCN trong 4 thang dau nam chi tang 1,8% YoY. San xuat
trong hau hét cdc nganh céng nghiép déu cé muirc tang trudng iy

ké sut gidam hodc & mirc am;

O Lénh cach ly x3 hoi d3 khién doanh s6 ban 1é lao doc 20% so vai
thang 3, trong d6 doanh thu dich vu lwu trd, an uéng va It hanh cé

murc giam |én dén 23% va 44%;

O D3u tu cdng cb phan chitng lai trong thang 4 sau khi cé sy bt pha
trong 3 thang dau nam. Viéc gidn cach x3 hdi d3 phan nao anh

hwdng dén tién d6 giadi ngdn cac du an;

O Chisé CPI thang 4 gidm manh 1,54% so vd&i thang 3 nho da lao d6c
clia gia dau thé gidi. Véi dién bién ha nhiét ctia lam phat, NHNN s&
c6 thém du dia dé gidm céc loai 13i sudt diéu hanh trong trudng
hop that su can thiét;

O Thanh khodn hé théng ngan hang duoc dy bdo sé & trang thai doi
dao trong thang 5 do tin dung s& van ting trudng yéu trong khi dy
kién s& cd moét lwgng von 1dn quay trd lai hé théng trong thang
nay qua kénh tin phiéu. Theo d6, 13i suat lién ngan hang sé duy tri

& méat bang thap va ty |é tring thau TPCP cé thé s& cd sy cai thién

trong thang 5.

BAO CAO VI MO THANG 04/2020 2 BAOVIET ‘\,}‘ Securities



San xuat cong nghiép

Suy giam manh do cau tiéu dung sut giam

, Chi s6 sdn xuat céng nghiép
O Chi s0 SXCN trong thang 4 giam 13% so v&i thang 3,

; N i . L 40.0% -
Theo do, chi sO0 SXCN Iy ké 4 thang dau nam chi con
tang 1,8% so v&i clng ky - mdc thap nhét trong nhiéu nam 30.0% 1
tr& lai day. Nganh cong nghiép ché bién — ché tao (déng 20.0% -
lwc chinh cia san xuat céng nghiép) giam 15,4% trong 10.0% | ———_—
thang 4 va cling chi con tang 3% YTD (cung ky nam 2019 \/\
0.0% e E e R EEaamE B e T——— T S\
tang 11%). 2229833222222 333\8SS\8
100 S S§ 88888 S8R S8
> X Pa > . n ~ N : = - - — = -
O Chi s6 PMI thang 4 cla Viét Nam ciing cung chung xu SS§S8STEERNSTSSTITSST
p . > . 2 . J J4 R s . > -20.0% -
huwdng khi chi dat 32,7 diém — mirc thap nhat ké twr khi chi ’
s0 nay dU’Q’C khdo sat & Vlét Nam. Déng chad )'/, chi so -30.0% - Chi sb san xuat cong nghiép MoM —— Chi s san xut cong nghiép YoY
don hang xuat khdu méi sut giam rat manh, cho thay — Chi 0 sanxuat congnghiép YTD
tdc dong cua cac lénh gidn cach xa héi & cac thi Chi s& SXCN cac nhém nganh
trwong xuat khau chinh nhw My va EU dang anh
S v A e S re S . 50.0% - Chi sb san xuit congnghiép YTD
hwéng tiéu cwe dén khu vwe san xuat cua Viét Nam. o ity st gD
40.0% - P N = = == SX kim loai YTD
O San xuat trong hau hét cac nganh céng nghiép déuco 7 i TRmTTIN T et dingeo¥TD
-\:- SX giuong, tu, ban ghé YTD
. o > P4 < o > A PR N 30.0% - ___:ngl’)hucw) s
murc tang trweang thap hoac tang trwdng am so véi cung ky N
nhw: dién tr, may vi tinh va quang hoc (+9,7%); trang 200 | TN T . ;’;j“yms;‘ .
‘\\ ———— ava cac iénmuan
- 04): A A - 04)- i 1 (- 0 \ N S T S e e ————
phuc (-6,3%); xe c6 dong co (-14%); kim loai (-1,7%)... oo | N T e <
Riéng san xuat thuoc hda dwoec tang 26% do dich N
. . 0.0% et /"\“ ST T AN
bénh Covid-19. D\we\“’ & N& & 5 &@t@—ﬁ & %\\ass\*q\\\&;@@-\;#:\@\ ¥ ﬂ?\@\,ﬂ;\\?@&,@?
_10.0%\ | AN N “ ,,I N A N \\‘
-20.0% -
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Doanh sb ban |é

Lao doc do léch gidan cach xa hdi trong thang 4

] Doanh s& ban Ié
O Doanh so ban Ié hang héa va dich vu tiéu dung trong thang

04/2020 giam manh 20,5% so v@&i thang trwdc dé. DPay la

15.00% -+

10,00% | ~ ———

thang thr 3 lién tiép doanh s ban 1& gidm. Léch gidn cach 5 00% |
xa hoi trong ba tuan dau thang 4 1a nguyén nhan chinh 0.00%

khién hoat dong tiéu dung bi sut giam. Tinh chung 4 -5.00% -
thang dau nam, doanh sb ban I& gidm 4% so va&i cung ky, -10.00% -
néu loai trir yéu té gia thi gidm 9,6% (cung ky ndm 2019 téng “15.00% 1

8,8%) -20.00% -

-25.00% -

N
N
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O Vé co clu, doanh thu ban 1& hang hoéa chiém ty trong 78% va
it chiu anh huwdng tiéu cwc hon (tang nhe 0,4%) do nguoi

dan van tiéu ding cac méat hang thiét yéu. Trong khi do, e Y

doanh thu dich vu lwu trd, an udng va dich vu I hanh cho Doanh thu dich vu lwu trd, &n udng va I hanh lao déc
thay tac dong tiéu cwe rd nét do dich bénh véi mirc gidm Iy 30.00%

ké 4 thang lan lvot & mic -23,6% va -44%. 20.00%

10.00%

O Sau khi Iénh cach ly xa hoi két thiac, doanh s6 ban 1é

-
-

nhiéu kha nang sé phuc hoéi manh tr& lai trong thang 5. ho ‘.
Tuy vay, trong khung théi gian dai hon, viéc phuc hdi cia oga | ":
cau tiéu dung trong nuwéc sé phu thudc nhiéu vao kha nang -20.00% ;
kiém soat dich bénh ciing nhw kha nang duy tri thu nhap cla -30.00% ,"
ngudi dan. Ching tdi cho rdng doanh sb ban 1& nam 2020 chi 000% /

dat mirc tdng 3-5% (thdp hon nhiéu méc tang 8-10% trong
cac nam gan day).

-50.00%

Bén I¢ hanghoa YTD (%) = Liru tril, in uéng YTD (%) ——Lit hanh YTD (%)
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Von dau tw

Giai ngan von dau tw tir NSNN chirng lai trong thang 4

Vé vén FDI, lily ké 4 thang dau ndm 2020, von FDI ding ky (bao gém
dang ky méi va diéu chinh vén) ting 31% so vé&i cung ky; vén FDI
thwe hién giam 9% YoY trong khi vén gép mua c6 phan giam 65%
YoY.

Sw bién déng manh vé mirc dd tang gidm cla vdn FDI trong 4 thang dau
nam c6é nguyé&n nhan chinh 1a sy xuat hién cac dy an vén Ién. Dién hinh
nhw dy an Nha may dién khi ty nhién héa long (LNG) Bac Liéu thuéc
Trung tdm nhiét dién LNG Bac Liéu do nha dau tw dén tir Singapore dang
ky v&i tbng vén dau tw 1én téi 4 ty USD. Trong khi d6, vén goép mua cb
phan 4 thang dau nam 2020 gidm manh so v&i cung ky do thang 2 nam
2019 ghi nhan dw an mua cd phan Sabeco ctia Thaibev tri gia 3,85 ty
USD.

V& diu tw cong, von dau tw tr NSNN trong thang 4/2020 dat 23.214 ty
ddng, gidm nhe so v&i mirc 23.262 ty dong trong thang 3/2020. Liy ké 4
thang dau nam, von dau tw tr NSNN chi con tdng 2% YoY. Léch gidn
cach xa hoi trong ba tuan dau thang 4 da phan nao anh hwéng dén
tién dd giai ngan cac codng trinh, khién ngudn vén chirng lai, khéng
con birt pha manh mé nhw 3 thang dau nam.

Tuy vay, v&i viéc cach ly xa hoi két thuc, ching téi ky vong dau tw
cong sé bat ting manh trong cac thang t&i. Trong bdi canh dich
bénh di va dang cé tac dong tiéu cwc dén khu vwe tw nhan, viéc
kich thich tai khéa théng qua ddy manh dau tw céng nham hé tro
cho nén kinh té cang tré& nén cap thiét.

BAO CAO VI MO THANG 04/2020 5

Vén FDI va FPI (YTD,%)
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Xudat nhap khau

Céc thi trwdng xuat khau chi luc bat dau gap khé khan trong thang 4

] ) Toc do tang trwdng chia XK va NK (YTD, %)
O Kim ngach xuét khdu hang hda 4 thang dau nam 2020 wéc

tinh dat 83 ty USD, tang 4,7% YoY, trong khi nhap khau dat 20

80 ty USD, tang 2,4%. Theo do, can can TM duy tri trang 15

thai xuét siéu 3 ty USD. 1;’ 47
_ 3 0 /2.4

UQ Thi trwong My van la thi trweong XK I&n nhat véi mirc _E\%Qoo o \r&\oo S ;’@ S O S S \\ép

tang 13,4%, tuy nhién mrc tang nay da thu hep so voi F ORI OO AN A O >

cudi thang 3 (+20%). Diém bat nge 1a Trung Quéc da tré 15

thanh thj trwong cé6 mirc tang trwdng xuat khau Ién =

nhat trong 4 thang dau nam (+27%). O’ chiéu nguoc lai, —— Export Yoy —— Import Yov

xuat khau sang thi treong EU gidm 8%; ASEAN giam 3,4%;

Han Quéc giam 0,2%. T6c d6 ting trwdng XK sang cac thj trwong (YTD,%)

O Viéc Viét Nam van c6 tang trudng dwong trong bdi canh ASEAN
thwong mai quéc té suy gidm manh do dich bénh Covid-19
la mot tin hiéu dang khich 1&. Tuy vay, véi viec cac thi B

trwong xuét khau chinh nhw My va EU van dang trong giai Korea
doan gian cach xa hoi va nhu cau tiéu dung kho cé thé hoi China 26.7%
phuc manh sau dich bénh thi xuét khiu cta Viét Nam dwoc Japan

dw bao sé& con gdp nhiéu thach thire trong thei gian con lai Us

cla nam 2020.

Total

-100% -5.0%  0.0% 50% 10.0% 150% 20.0% 250% 30.0%
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Xuat khau

Dién bién cdc nhém hang chinh

XK cac san pham may méc, DTDD (%)
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——Handbags, Wallets, Suitcases

Q

XK cac mat hang néng san chinh (%)
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——Vegetables ———Cassava ———Cashew nuts ———Coffee ~———Rice =——Fishery

Vé cac mat hang, nhom dién tlr, may tinh va linh kién van gity
duwoc dién bién tich cwc trong 4 thang dau ndm khi kim ngach
xuét khau dat 12,3 ty USD, tédng 29% YTD. Trong khi d6, nhém
cac nganh céng nghiép ché bién sut gidm hodc cé murc tang
thdp hon cung ky nhu: dét may dat 8,9 ty USD, gidm 5,2%
YTD; da giay dat 5,4 ty USD, tang nhe 2,3%; g6 va san pham
g6 dat 3,4 ty USD, tang 10%.

Xu4t khdu nhém hang néng san cho thdy ré sy kho khan do
dich bénh khi xuat khau sang thi trwdng chi lwc 1a Trung Qubc
bi &nh hwdng manh, dién hinh la mé&t hang rau qua gidm 8,7%:;
cao su giam 27,5%.
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Xuat khau

Khach du lich dén Viét Nam giam 37,8% trong 4 thang dau nam

Khach du lich tir TQ va HQ chiém 56%
o tong lwong khach du lich dén VN nim 2019
Q Du lich la mét trong nhirng linh vic chiu anh hwédng nang né nhat
tr dich Covid-19. Trong 4 thang dau nam, lweng khach du lich
dén Viét Nam giam 37,8% v&i sw sut gidam dién ra & tat ca cac thi « China
trwdng trong diém nhw chau A (-40%); chau Au (-25,4%); chau My

(-37,6%).
Taiwan

Q Viéc dich bénh duwoc kiém soat tét trong nwéc hién chi gilp cac / - Malaysia
hoat déng du lich néi dia dan phuc hdi. Con dbi cac thi trwong da / = Thailand
o = Others
5.0%

= Korea

Japan

kiém soat dwoc dich twong ddi tét nhw Trung Québc va Han Quéc,
Viét Nam cé thé sé dan xem xét mé ctra trd lai cho khach du lich

tr cac nwéc nay trong cac quy tdi. Nguoc lai, dbi véi thi trwong
My va chau Au, viéc mé& cla tré lai dbi véi khach du lich tv cac Mikc sut giam khach quéc té trong 4 thang diu nim
qudc gia nay sé& can thém nhiéu thoi gian. (YoY;%)

%

QO Dé& g& kho cho nganh du lich, cac giai phap cta Chinh pha va

0
doanh nghiép trong nuéc thdi gian tdi sé tap trung vao kich cau 5
ndi dia bang cac chwong trinh khuyén mai. Tuy vay, cac gidi phap -10
nhw trén chi mang tinh tinh thé, gidm bat thiét hai ch khé gitp 1
nganh du lich ndm 2020 lay lai da ting trwéng 10-15% nhw céc zz

nam qua. 30 254
-35

-37.8 203 -37.6 -37.5

-40

-45
Total Asia America Europe Australia
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Lam phat

[ 4

CPI thang 4 gidm sau nho gia dau thé gidi lao doc

O Chi sé CPI thang 04/2020 giam manh 1,54% so véi thang 3 va CPI tong thé (%)
tang 2,93% so v&i cung ky - gidm gan mét nira so véi mirc dinh 2
6,4% hdi cudi thang 1/2020. 15 -5
Q Co6 6/11 nhém hang giam gia trong thang vira qua, trong dé giam 0: o5 3
manh nhat la nh‘ém hang giao théng (-13,8%) do hai dot dieu . .
chinh gia xang dau ngay 29/03 va 13/04. Nhém nha & va vat liéu
xay dwng gidm 2,33%, chi yéu do gia thué nha & giam 0,97%; o0 1
gia gas giam 19,74%. Nhém van hoéa, gidi tri va du lich giam B L 3
0,4% do nhu ciu di du lich gidm manh; nhém may mac, mi nén o 154
va giay dép gidm 0,17%. O chiéu nguwoc lai, nhém hang &n va -2gggggagaagggggggagggggggé5
dich vu a@n ubng ting 0,6% chi yéu do gia gao ting 2,5% trong Sr § § S §§§§§§§§§§§ Sg g § § § g g g g
khi gia thit lon giam 1,62%. —Hc;; M‘_(;M(LHS) ——CPI YoY(RH‘;) oo

Q T géc dd CPI ha nhiét thi c6 thé thay, tac déng cta dich Covid-
19 dén cu sbc ciu dang coé phan Ian at ca sbc cung. Dién bién
b4t ngd tlr dich Covid dang khién gia nhiéu mé&t hang ha nhiét 20,00

Dién bién cac nhém hang (YoY, %)

nhanh chéng so véi cudi nam 2019, dic biét 1a gia xang dau, 1500
thwe phdm, dién, van héa, du lich va giai tri. Tham chi, gia cac 1000
nhém hang do nha nwéc quan ly nhu y té, gido duc nhiéu kha

5.00

N . ~ ~ R . , . R 0.00 X VA N S—

nang cling sé du’o’.c rloan I6 trinh tang gia trong nam nay. Trén _SIOW\% &Q\% \\'&@ \\@\% &Q@\\M@ \0@ \\@\q 3 &Q@ \0@ &

co s& do, ching toi diéu chinh dy bao lam phat trung binh cho Lol T A R O AN

ca nam 2020 sé & murc 3-3,5% (thay cho mirc 4% trong cac dy izzz

bao trwéc day). Trong khi do, dy bao lam phat YoY vao thoi 000

diém cudi nam 2020 ciing dwoe diéu chinh vé mirc 2-2,5% .,

(thay cho mirc 3,2-3,6% trudc day). T e e
[ |
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L3i suat

Thanh khoan hé thong ngin hang sé & trang thai doi dao trong thang 5

L3i suat lién ngan hang
O Lai suéat lién ngan hang duy tri & mic cao trong tudn dau

thang 4 nhung ha nhiét dan vé cudi thang. Cu thé, 1ai suét cac ] —Quattn —1udn —2udn
ky han qua dé&m, 1 tudn va 2 tuan hién dao déng tw 2,3- :
2,6%/nam. .

O Thanh khoan hé théng ngan hang dwoc dw bao sé & s W

trang thai do6i dao trong thang 5 do tin dung sé van ting
trwéng yéu trong khi dw kién sé cé6 mét lwong von Ién
quay tré lai hé théng trong thang nay qua kénh tin phiéu
(phat hanh héi thang 2, ky han 91 ngay). Lwong vén dao han
nay wéc tinh dat trén 120 nghin ty ddng. Theo dé, 13i suét lién
ngan hang sé duy tri & mat bang thdp va ty 1& trung thau
TPCP c6 thé sé co sy cai thién trong thang 5.

15/05 14/06 14/07 13/08 12/09 12/10 1111 11/12  10/01 09/02  10/03  09/04

Dién bién thj trwong mé
O Duwéitac dong cta dich Covid 19, BVSC cho rang nhu ciu vay
von cutia cac doanh nghiép sé van & trang thai twong dbi yéu.

¥ Bom hit rong tin phiéu ¥ Bom hit rong OMO

Bén canh do, lam phat dang c6 xu huwéng gidm nhanh ciling 1a 5o l"':
yéu t6 thuan loi d& gidm mat bang Iai suat huy déng thém 10000 i !
khodng 0,3-0,5%. Trén co s& do, néu tinh trang clta cac S0 i i
doanh nghiffep yéu h’o’n so v&i dw tinh,’vén‘cé kha nang 600 i i
NHNN sé tiep tuc cat giam thém lai suat dieu hanh 0,25- (100%0) Lo
0,5% trong thei gian téi. (15000) L--

01/01/2020 31/01/2020 01/03/2020 31/03/2020 30/04/2020
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Ty gia

? °

VND va déng tién cia cdc nwdc méi ndi khac tang gia tré lai trong thang 4

Q Trong thang 4, ty gia trung tdm va ty gia giao dich thuc té tai cac Dién bién ty gia
NHTM cung chung xu hwéng gidm so véi thang 3. Con so véi cudi 23700 1 r 104
nam 2019 thi ty gia trung tdm vao cudi thang 4 ting 102 déng 23500 - - 102
(twong dwong 0,4%) trong khi ty gia tai cac NHTM tang manh hon 23300 | - 100
(254 ddng, twong dwong 1,1%). - o8

23100 -

O Xu hwéng ha nhiét cta USD trén thi trieéng thé giéi la nguyén 72500 9
nhan chinh giap ty gia USD/VND giam trong thang 4. So v&i o4
murc dinh tai 102.8 thiét lap vao gitra thang 3 thi chi sé USD Index 227001 - 92
vao cudi thang 4 da gidm 3,7%. Ngoai ra, viéc duy tri trang thai 22500 T T T T —r———— 90

X . 5 ., A o . PN Q'\'Q Q'\’Q QQ QQ @'Q Q(\'Q QP\’Q Qq’g QB &Q @9 @,Q @’Q @’Q Qq’g
xuat siéu (dat 3 ty USD trong 4 thang dau nam) giup nguon &\% \\Q\’v \\%\% \%b\‘» W\n,\'» \\\\’» o \w«\'v & \\»b“' \Wq,\'v \“}Q\'v v\«\'\w \\&&ﬂ)\w
z ™
cung USD dworc duy tri. Dy trir ngoai hoi cla Viét Nam wéc dat A " v N )
—Ty giad trungtdm =Ty Gid NHTM  ==—Chi s0 USD (cot phai)

83 ty USD, twong dwong 32% GDP.

. e ¢ o a . Pong tién chia cac EMs so véi USD ké tir dau 2020 dén nay
U0 Dong tién tai cac nwédc méi noi @ chau A deu da thu hep da

giam so véi USD trong thang 04/2020. Dién bién dich bénh 1.00% - 0.45%

Covid-19 b6t cang thang va c6 dau hiéu dwoc kiém soat tai My va 000 M o W , , , :

chau Au da gitp TTCK cac nwéc hdi phuc, nha dau tw gidm bot -1.00% 1 0.93% .

nhu ciu ndm gilr cac tai san an toan, qua dé gidi tda bot ap lwc -2.00% 1 LA

cho ddng tién tai cac nwéc mai ndi. Tinh tir diu nam 2020 dén 3.00%

nay, cac dong tién gidm gia manh nhét trong s6 cac dong tién cta :ZZ:Z

EMs (theo mau theo dai cia BVSC) la dong Bath ctia Thai Lan 6.00% 521% 5385

(-8%); Rupiah cua Indonesia (-7,3%); tiép dén la Won cta Han 7.00% |

Quéc (-5,4%); Rupee ctia An Do (-5,2%); Nhan dan té cta Trung 8.00% - -7.33%

Quéc (-1,4%). -9.00% - e
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