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CAC CHI SO CHUNG KHOAN GIAM MANH DO ANH HUONG TIEU

CUC CUA DICH COVID-19

Trude thoi diém Tét Am lich thj trwong cd dién bién tich cwe
v6i viée VN Index ap sat ngudng 1.000 diém. Trong giai doan
nay, c6 phiéu ngan hang va cac co phiéu von héa 16n dan dit chi
s6. Tam ly tich cuc cua nha dau tu dén tir ky vong KQKD kha quan
cua cac doanh nghiép trong Quy 4/2019 clng nhu viéc My va
Trung Qudc di ky duoc thoa thuén thuong mai giai doan mot.

Sau Tét Am lich, chi s6 diéu chinh do lo ngai vé tinh hinh dich
bénh tai thanh phé Vit Han, Trung Quéc. Chi s6 giam manh
ngay tir phién giao dich dau tién sau Tét do lo ngai dich bénh lan
rong c6 thé anh hudng t6i cac nganh xuat khau, hang khdng, du
lich va GDP 2020.

Pén thang 3/2019, chi s6 VN Index giam téi 24,9%- mirc giam
manh nhit tir thang 8/2001 do Covid-19 tré thanh dai dich
toan cau. S6 nguoi nhidm Covid-19 ting nhanh tai chau Au va My
khién hang loat qudc gia thyc hién gian cach x& hoi va ngimg nhap
canh. Pic biét trong tuan giao dich 9-13/3, chi s giam 14,55% khi
My - nén Kinh té 16n nhét thé gi6i ngimg tit ca cac chuyén bay tir
chau Au (ngoai trir Anh) trong vong 30 ngay.
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PIEM NHAN TTCK Q1.2020 vees ¥

VONG XOAY “BAN THAO” TRONG XU HUONG GIAM DPIEM

¥ Khoi luong giao dich trén ca 2 san déu ting so voi quy lién trude,
dic biét khdi lugng va gia tri ting manh trén san HNX cho thay
tinh trang nha dau tu ca trong va ngodi nudc ban thao cac tai san
dau tu thanh khoan cao dé chuyén sang nim giit tién mit nhim
han ché rui ro trong bodi canh dich Covid-19 bling phat.

© Dién bién tiéu cyuc cua dich Covid-19 khién hau hét c6 phiéu giam
sau trong quy 1. Nhom VN30 cé mirc giam trung binh trén 30%.
Do d6, gi4 tri giao dich trung binh giam so v&i quy 4/2019 du khoi
luong giao dich tang kha manh.

HSX HNX
Index 662,53 (-31,01% ytd) 92,64 (-9,63% ytd)
: trié};tﬁr?;‘is o) 22069 (+5,62% 00 48,83 (+66,75% q0q)
- V?\Eﬂ%;f op) 382700 (-10,14% qoq) 518,6 (+43,03% qog)
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PIEM NHAN TTCK Q1.2020 chse’

XU HUONG GIAM GHI NHAN G HAU HET CAC NHOM NGANH Nhom cé phiéu tac dong manh Ién chi so trong Q1.2020

© Trong bdi canh dién bién dich Covid-19 phirc tap va
anh huong t6i hoat dong san xuat — kinh doanh, hau
hét ¢6 phiéu cac nhdm nganh déu chiu ap lyc giam gia Thigid oo Tacdong Thi gid
manh trong Quy 1. Cu thé, mot sé cb phiéu vén hoa 81/ 15 débi thi gia ?‘e:“;" 31/12
16n ghi nhan didn bién gidm diém duoc giao dich trén (VD) dén Incex ()
HSX nhu VHM, VCB, VIC; hay duoc giao dich trén  GAB  129.000 16.250 +693,85%  0,05% SHB 12200 5376 126.93% 5,15%
HNX nhu VCS, PVS, ACB.

¥  Tuy nhién, da tang ctia nhom Cong nghé théng tin la

HSX HNX

Tac dong
2.2, diém sb
doi thi 01a 440 Index

% thay

HPX 28.700 22914  +2525%  0,04% TVC 27,800 17,600  57.95% 0,21%

diém sang giam bét &p luc diéu chinh chi sd. LGC 44400 39500 +12,41%  0,03% IDJ 15,700 6,200  153.23%  0,16%
Anh huéng ciia nhém nganh 1én chi s6 VN-Index va
HNX-Index VCF  201.000 178.000 +34,17% 0,02%  BTW 49,000 29,000 68.97%  0,10%

Cang nghé Thong tin

QCG 5.340 3.980 +12,92%  0,01% TAR 31,700 28,400 11.62% 0,06%
SAB 123,000 223,828 -45.05% -2,00% VCG 24,500 26,900 -8.92%  -0,55%
GAS 54,800 93,700  -41.52% -2,26% VIF 16,600 22,700  -26.87% -1,11%
VHM 55,000 84,800 -35.14% -2,98% VCS 53,000 68,256  -22.35% -1.30%

VCB 62,000 90,200 -31.26%  -3,18% PVS 9,000 17,500  -48.57% -2,11%

VIC 83400 115000 -27.48% -3,24%  ACB 17,800 22800 -21.93% -4,30%

-80% _e(l)% _46% _z(l)% Otl% 20% Source: Bloomberg, VCBS t6ng hop
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MUC TANG GIA POT BIEN GHI NHAN CHU YEU TAI MOT SO Vén hoa thi treong (ty VND)
CP VON HOA TRUNG BINH VA NHO e T = Tai chinh
© Trén HSX, nhiéu ¢ phiéu von hoa trung binh va cé 1’Il}1’C tang thi 25:;;, \ | [ = Ngan hang
gid khoang 20% trong quy vai thanh khoan twong doi. Ca biét, = Hang tiéu dung
c6 phiéu GAB ghi nhan mirc ting 645.66% trong Q1.2020. = Céong nghiép

©  Trén HNX, nhiéu c6 phiéu ghi nhan muc ting vuot trdi SO véi “ Tién ich cong dong

. s , A \ Z. - A oAt 1i4
mit bang chung, trong d6 SHB di kém thanh khoan twong ddi Neuyén vat li¢u
tich cuc Dich vu tiéu dung

T ., £ Dau khi
Top 10 cp tang gia manh nhat Q1.2020 N
P p 89 ‘ Q Vien thong
HSX Ak Dugc pham va y té
Gia diéu e Gia diéu chinh Z. Con hé thong ti
") ) g nghe thong tin
CP  chinh31/03 7 tggé’ doi 31/03 7 tQ?é doi
(Nghin VND) (Nghin VND) Cé phiéu co tac ddng 16m dén chi sé chung trong nganh

Thyc phim & d6 uéng MSN, SAB, VNM

GAB 129,00 645,66 DNM 22,20 161,18 Ngan hang EIB, BID, CTG, MBB, STB, TCB, VCB, VPB: ACB

NAV 19,00 47,28 IDJ 15,70 153,23 BAt dong sin NVL, VHM, VIC, VRE
X4y dung va vét lieu ROS, CTD, HPG: VCS, VGC, VCG

CLW 26,85 36,29 SHB 12,20 90,63 Dién, nudc & chat dbt GAS, NT2, PPC
Tai nguyén co ban

AMD 2,74 35,64 vTJ 6,80 78,95 DAu khi PLX, PVD; PVS

QCG 5.34 32,84 VTC 9,30 74,58 Hang & Dich vu cong nghiép GMD, REE, VSC
Du lich & Giai tri ViC

HII 12,85 32,75 BTW 49,00 63,97 Bio hiém BVH; PVI
DNY 2,80 64,71 Dich vu Tai chinh SSI, HCM, VCI

YEG 47,65 26,39 Hoa chit DPM, DCM

HPX 2870 25.25 DNC 57,00 62,86 Bén 1¢ MWG, PNJ
Y té DHG

TCR 2,53 19,34 PDC 7,80 62,50 Hang gia dung RAL

VE4 8,10 62,00 Cong nghé thong tin FPT
TVB 16,65 16,84 O T6 va Phu ting HAX

Source: Bloomberg, VCBS téng hop 6



PIEM NHAN TTCK Q1.2020 chsV

G IAQ DICH KHOI NGOAI Gia tri giao dich ciia NPT NN (ty VND)
¥ Khoi ngoai ban rong lién tuc trong Q1.2020 vo6i gia tri dot  eoooooo 25,000.00
bién so vdi cac quy trude va dat 8.705 ty trong ca quy, | | 2000000

40,000.00

13.954 trong 4 thang dau nim.
© Dién bién dich Covid-19 anh hudéng dén tdm ly dau tu toan
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cau, nha dau tu c6 xu hudng tim dén cac tai san an toan. Do 000
do, hoat dong ban rong chiém wu thé chu dao xuyén suotcac Os\\\ SRS B
thang trong quy 1. 000
© Dung dau danh sach c4c c6 phiéu béan rong trong 4 thang dau " /[ 500000
nam la VIC, MSN, VCB va VRE, trong khi d6 dung dau  -eo0000 10,000.00
danh sach mua rong la PGD, MWG, FUESSVFL va PHR. === Giéuimua ===Giduibin —Giduirng
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THI TRUONG HANG HOA Q1.2020

Gia hang héa thé gioi Q1.2020
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Dau ($/thing) ===Thép (10$/tin) Cao su ($/tan)

Dir liéu cho dén ngay 27/04/2020

Hang héa Y a 12 thang
Déu -1.87% -17.72% -7.56% -69.26% -71.10% -68.12%
Thép -0.19% -0.94% 0.19% -6.41% -18.58% -6.90%

Cao su -0.46% -3.63% 5.21% -24.88% -27.86% -24.88%

vces Y
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Trong Q1.2020, gia ca hang hoa thé giéi hau hét giam do
anh hudng cia dai dich Covid 19, trir gid thép giao ngay
di ngang.

Pang chl Y, gid dau thd ngot nhe WTI My giao thang 5
dat mirc gia am (-37 USD/thung) vao ngay 23/04/2020.

Ngan hang Morgan Stanley di du b&o nhu cau ning
luong the gidi trong quy 2/2020 s€ giam khoang 14 tri€u
thung/ngay so véi cung ky nam ngoai.

Theo béo céo thang ctia Co quan Ning luong Qubc té
(IEA), nhu cau dau thé giéi du doan co thé giam ky luc
ta1 9,3 triéu thung/ngay trong nam 2020.

T thang 4, thi truong thép budc vao mia cao diém
truyén thong véi cac hoat dong xay dung cai thién, hd tro
gia. Tuy nhién, da tang tang bi kKim ham do su gia ting
hang ton tir nhitng tri hodn trudc dé cong véi cac kho
khan kinh té sau dich anh hudng t6i tam Iy thi truong.
Du béo bién d6 dao dong gia vao tim 550-560 USD/tan
FOB thang 4-thang 5 trudc khi c6 thé giam nhe lai vao
thang 6 xuéng 10-20 USD/tan khi mla mua bat dau.






TRIEN VONG THI TRUONG Q2.2020 VCBS@

Vietcombank Securities

DUy BAO DIEN BIEN CHI SO o “fizg;iiﬁii’fjfi“ RN s

¢ Du da phat di nhleu tin hi¢u tich cwe trong thoi gian gan day, j‘kiﬂ" T e ?ﬁﬁj O\
thi truong nhiéu kha ning vin chwra thé hoan toan dao ngwogc v \ N T
Xu thé tiéu cue trong Q2.2020. LI

¥ Ngudng 3800 diém hién dang déng vai tro ngu’O’ng can kha m
“cirng” déi véi VN Index. Chuing t6i cho ring chi sé sé kho co v
thé vuet ngudng nay trong quy 2, nhatIatrongb01canh(l)d1ch POEERTTT T S “wu”
bénh Covid — 19 tiép tuc dién bién phirc tap va (2) nén kinh té Viét
Nam van dang trong qua trinh “thich nghi” voi nhimg bién dong
16n déa dang dién ra trén thé gi6i trong giai doan vira qua. Chi so
nhiéu kha ning sé dao dong tich liiy trong ving diém 650 — 800

trong quy 2 véi cac ngwdng hd tre manh 13 750 va 650 diém.

m | ——

© Tuong tu, HNX Index chua thé bt pha khoi ngu’O’ng khang cu 40 .
120.00 d1em trong Q1.2020 va chi so ciing it khi ning s& vugt ET; _;'.';'f%émﬁ_ziﬁgﬁﬁ%r.—f.__ﬁ_g}l}w*___é#_;* ﬁgi,, — [] 1- Q’L ,,,,,,,,,,,,,, o
IEn khoi moc nay trong Q2.2020. Céac nguwong hod tro manh cia m Tﬁc}- e j*flf* tring, T -'*Fh;;;ﬁﬁ-f e H e B
chi s6 12 90.00 va 100.00 diém. , R l
¥ Thanh khoan dugc ky vong s& tiép tuc €O su cai thién ca vé gia tri I
va khéi luong giao dich so voi Q1.2020 nhd su gia tdng cua dong | '

-0.8295
Al

tlensauglaldoanglamsautmocdo Trong do, khdi ngoai nhiéu | H‘”W“' ey e
kha nang cling s€ quay tré lai mua rong.

v Tuy nhién nha dau tw can dic biét luu y giai doan thang 5.2020
co thé kich hoat hiéu ing tam Iy “Sell in May” néu nhur cac chi
s0 khdng co su cai thlen dang ke, dac biét 1a trong boi canh day
thuong 12 thoi diém thiéu vang nhiéu théng tin ho tro tich cuc. Source: Bloomberg, VCBS
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TRIEN VONG THI TRUONG SAU DICH COVID-19

© Dich Covid 19 tac dong dang ké dén cac chi tiéu trong kinh té vi md
trong yéu: (1) Tang truong kinh té; (2) Lam phat; va (3) Dong tién von dau
tu nudc ngoai. Cu thé, ching tdi diéu chinh du béo ting trwémg GDP
Viét Nam cho nam 2020 ¢ mirc 4,4-4,9%, lam phéat ca nam é mirc 3,4-
3,9%. Dong tién dau tw trwe tiép (FDI) s& bi gian doan trong nhitng
thang dau nim 2020 va dong von dau tw gian tiép (FPI) sé co xu
hwéng rat khéi thi treomg (ban rong) it nhat 1a trong nira dau 2020.

Khi thiét 1ap cac dy bdo vé TTCK Viét Nam tai thoi diém dau nam, quan
diém ctia ching toi da I rat than trong va co tinh dén nhiing rai ro bat
thuong va kich ban dwa ra tai thoi diém @6 |1a trwong hop lac quan
nhat. V&i dién bién dich nhu hién tai, du b4o méi ma ching t6i dua ra cho
nam 2020 sé& twong tmg véi kich ban kém lac quan nhét tai thoi diém dau
nim — twong ung véi viée xuat hién suy thodi toan cau (“global
recession, but not crisis”).
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Chdng ti tin tuong rang Viét Nam s& khong ché thanh cdng dién bién dich 14n ndy va theo d6 han ché tc dong tiéu cuc dén kinh té - x4 hoi,
nhung dong thoi cling nhan manh rang nhirng gi ching ta di ching kién tir diu nidm 2020 dén hién tai nhiéu kha niing chwa phai 1a “cu
soc” cudi cung téi TTCK trong ndm 2020. Hé qua 13, muc d6 bién dong ctia TTCK nidm 2020 s& manh hon nhiéu so véi nam 2019.

Chung t6i du bdo TTCK sé& chiu tac ddng tiéu cwe ciia dich Covid 19 trong nira diu nim va dan phuc héi tré lai trong nira cudi nim
2020. Theo d6, chling t6i dua ra kich ban dw béo vé TTCK Viét Nam niim 2020 la mirc cao nhat trong nam cua cac chi sb chinh duoc dy bao
giam ~20-25% so voi “dinh” ndm 2019, Khéi lugng giao dich trung binh phién va Gia tri giao dich trung binh phién trong nam 2020 déu duoc
ky vong giam ~25% yoy. Pic biét, khoang dao dong ciia VN Index dwoc ky vong 16m hon nhiéu so véi 2019, trong khoang 250-300 diém.
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TTCK VIET NAM: “NGUY”

Phan loai c4c nganh/nhém ¢b phiéu lién quan 16m dang niém yét trén
TTCK Viét Nam

vces Y
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Vi du m{t so co phiéu dai dién

— Bét dong san (khong bao gom nhém Vingroup) NLG, KBC, HDC,...
T Xay dung CTD, HBC,...
N ‘ Thép va san phim thép HPG, HSG, NKG, ...
e ~ Vit liéu xay dung & Noi tht VGC, CVT,...
A R Ngan hang VCB, ACB, MBB,...
I Chirng khoan SSI, HCM, VClI,...
Bio hiém BVH, BMI, ...
ke o 7 Y O O O O O o Holdings tai chinh BCG, FIT, OGC, TVC,...
N6éng nghiép - Cay in qua HNG,...
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' No6ng nghiép - Chan nudi DBC,...
- - Nong nghiép - Thity sian VHC, MPC,...
' e oo B N6ng nghiép - Phu tro (thi y, gif')ng,...) VEG,...
v Do cac doanh nghiép dang niém yét & ding ky giao [Lamsin VéhChé bién go GDT, TTF,...
. " ~ X \ Az ; Cao su tu nhién PHR, TRC,...
dich trén TTQK khong bao phta toan bo cac nhom Cao su sim Iop DRC_CSM. ..
nganh trong nén Kinh té, nén chdng t6i tam phan Nhdm [ san xuit & Phan phéi Dién NT2, PPC,...
lai cac cd phiéu dang niém yét trén san va thu hit duoc Chu(f)i gid trj lién quan dén khai thac dau & khi dét GAS, PVD, PVS,...
s W s A . A Ls . Chudi phan phéi xiing diu & khi dbt PLX, OIL,...
su chu y cua dong tién theo nganh nghé/mo hinh kinh g5 "0 50 tiew ding nhanh (FMCG) SAB, VNM, LIX,...

doanh chinh cua cac doanh nghiép nay dua trén mirc
d6 thau hiéu doanh nghiép cua ching tdi va dir liéu tur
mdt sb ngudn khac.

© Luu V: Vi du vé cdc ma cé phiéu dai dién cho nhom
chi nham muc dich gilp ngwoi doc hinh dung dé hon vé
nhoém cé phiéu ma ching toi dang ndi t&i, va hoan
toan khéng mang y nghia khuyén nghi dau tu.

Phan phdi hang héa (ca ban budn va ban 16)

MWG, PNJ, AST, FRT, DGW,...

San xuit 0 t6, xe may

VEA,..

HVN, VJC,...

Hang khong

Hang may mac TCM, TNG, MSH, ...

Phin mém FPT, CMG,...

Logistics, van tai VSC,...

Dwoc phim DHG, IMP,...

VINGROUP VIC, VHM, VRE,...

VIETTEL VTP, CTR,...

Khéac Khong nam trong c&c phan logi trén
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TTCK VIET NAM: “NGUY” vs. “CO” ? vces
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¢ Panh gia tac dong cia dich bénh lAn nay S Ko (@l Phan loai cac nganh/nhom co phiéu lién quan 16n dang niém yet trén Dénh gi4 tAc ddng tre tiép tir dich nCoV
ciing nhw nén kinh te Viét Nam la mot thach thirc

TTCK Viét Nam

Bét dong san (khong bao gom nhém Vingroup) it anh huong
lom, dac biét 1a khi sirc anh hudéng cua vung tam dich | Xay dung it anh huong
HOo Béc — trung tdm san xuat cong nghiép va giao thong | 1€p va sin phim thep : \Ldnh huong
n ., ) Z Z ) £ yx | Vatliéu xay dung & Noi that Anh hwong tich cuc nhung ngan han
van tai qlon cua Trung Quqc — d’en ca Trung Quoc la b e it anh hueomg
chura thé tinh toan duoc, nhat la néu xét thém ca mac d0 | Chimg khoan Anh hwéng tiéu cuc nhung ngdn han
anh hudng ctia Trung Quéc véi vai tro “cong xudng clia  |Béo hiém Itanh huong
hé oiéi” dén nén kinh & toan ciu Holdings tai chinh 7 Khong c6 danh gia ’
the gior” de ' NOng nghiép - Cay in qua Anh hwong tiéu cuc nhung ngan han
Hoat ddng xuéit nhip khiu Viét Nam - Trung Nong nghiép - Chén nuoi - It anh hwong
< 1,000 USD Qudbc nam 2019 NONng nghiép - Thiy sdn i Anh huong tiéu cuc
£ 000 000 NO6ng nghiép - Phu tro (tha y, giong,...) Khong c6 danh gia
7000 000 LAm sin va Ché bién gd Anh hwong tidu cuc
: EEE EEE Cao su tir nhién 7 Anh huong tiéu cuc ’
+ 000 000 Cao su ,sﬁm 1op i Anh huong t’I'Ch cyc nhung ngan han
3 000 000 San xuat & Phan phoi Pién It dnh huong
2 000 000 Chudi gi4 tri lién quan dén khai thac diu & khi dét Anh hwéng tidu cuc
1 000 000 Chudi phan phéi xiing diu & khi dbt it anh huéng
Thire Thane Thane Thine Thene Thane Thine Thane Thane Thine Thin Thane | | SaN Xudt hang tiéu dang nhanh (FMCG) Anh hwong tidu cuc
too2 s 4 s e 7 s e 100t 120 | I phan phéi hang héa (c4 ban budn va ban 1€) Anh huéng tidu cuc
" Fuatkhan 7 Nhap khau San xuit 0 td, xe may It dnh hucng
© Tuy nhién, dua trén mic do hiéu biét tdt nhat cua ching | Hang khong g e
A- A v 1 s 3 , - : , Hang may mic CO thé chiu anh hudng tiéu cuc
t0i trong nhle'u nam trd lai day, chdng t6i cho rang t‘ac Phin mem it anh huomg
dong truc tiep mang tinh tiéu cwc ctia dich bénh lan [ Logistics, vén tai Anh hwong tidu cuc nhung ngdn han
nay s& nhiéu hon 12 tich cwe. Tuy nhién, diém sang la [Ruee pham A o O 600 e e
) n . “n X X > - VINGROUP It anh huong
mirc do anh hwéng tiéu cuc deén két qua kinh doanh VIETTEL Tt anh Iurong
cua cac doanh nghiép khdng cé sw lan téa. Khac Khéng c6 ddnh gia
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TTCK VIET NAM: “NGUY” Vs, “CO” ? vcBs

© Ngoai ra, chiing t6i ciing mudn lwu y dén nha dau tw vé mét sé khia canh sau:

Vietcombank Securities

Céc nhom nganh bi anh hwéng nhiéu nhit 1a nhitng nganh can “traffic” — tirc yéu cau tap trung khach
hang v4i mat do cao, nhu Hang khdng, Dich vu luu trd, Chudi cira hang phan phédi hang khong thiét yéu,.. .
Tién d6 cac dw an bat dong san cO thé chiu anh hwéng nhuwng khong nhiéu, do quy 1 thuong 14 mua B

thap diém ca vé xay lap va ban hang. Mic du vay, hoat dong tiéu thy ¢ mot sé phan khic cé thé s& cham Tang cudng hop tac kinh t€, thuong mai
trong nira dau nim Viét Nam va Trung Quéc

Ngay thiét lap quan hé ngoai giao: 18/01/1950

Mot s6 ngan hang cé thé gian tiép chiu tac ddng tiéu cwe nhuwng co do tré, dong thoi nghiéng nhiéu St fon e it o e e
hon vé nhdm ngén hang c6 ty trong doanh thu ban budn 16m. TRmA e eI A TN
C4ac mit hang ma doanh nghiép trong nwée sian xuit chiu sw canh tranh trwe tiép tir hang Trung o.l 41366 _—
Quoc co thé duge hwéng lgi trong ngan han do gidn doan nguon cung san pham canh tranh tr Trung 4
A A N 4 A ~ \ 4 ~ A A A A Y A \ A I |75’45

Quoc, dong thoi cac doanh nghiép cling thuong cO du trir ton kho nguyén liéu dau vao nhap tir Trung Quoc
du dé san xuét trong mot thoi gian nhat dinh. Tuy nhién vé dai han, néu ngudn cung nguyén liéu dduvao tr ==~ & =~ s ¢k @ Vigt Namn
Trung Quoc tiép tuc gidn doan thi doanh nghiép trong nudc phai tim kiém nguon thay thé khac va gy &p o~ . ' s
luc vé chi phi trén nhiéu khia canh. e ¢

. p * Viét Nam 4A"’-r?l(.\< 6 é B:r%ac 2\‘%

Thay san Rau qud Déumé san phdm Thitc an gia sic

Nguoc lai, cAc doanh nghiép phu thudc nguyén liéu diu vao tir Trung Qudc cé thé gip nhiéu khg ks
khin néu tinh trang gian doan nguyén liéu dau vao keo dai.

> , X , 2 . X N , e . ) . e z R Tru?g l?u&fdf?ng tfn?7/1.35 Tru’ng Oué'.cla' r’hi tru‘c:)’ng Gido duc - Pao tao
Anh hwéng tich cwe dén nhdm dwge pham la thap ma theo chung t6i thi hudng 19i truc tiép nhat lai |8 cgiavavinglanhths khdchdulichionnhat Hocsn oo

z d h h A h A h,( c N, A 5 h?\ h: 7 N h h N N h~ A h kh A , (lay ké dén 20/12/2019) e @ :“:9 Hee
cac doanh nghiép phan phoi va san xuat san pham ho trg qua trinh phong va chira bénh (khau trang, nuéc ... i tni 11,000

, A , - ‘ 0
rira tay, thuc pham chirc nang,...). | —
Céc doanh nghiép trong linh vwe ndng nghiép bi anh hwéng nhat chi yéu 1a nhom thity san — do thi e i =2 o0

\ X o A X \ s A L1z \ . \ 4 A oA Y <7

treong dau ra hoac vat tu dau vao ¢ sy phu thuoc kha 16n vao thi truong Trung Quoc vé vat tu, nguon = 7*° 2018 2019
nhap hoac muc gla. xwv,soke’ho.achvamumréngcumafquan © m}!!
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PIEU KHOAN SU DUNG

¥ Bé&o c4o nay va/hoic bat ky nhan dinh, thong tin ndo trong b4o cdo nay khéng phai & c4c 161 chao mua hay ban bat ky
mot san pham tai chinh, chimg khoan nao dugc phan tich trong béo cdo va ciing khdng 1a san pham tu van dau tu hay
y kién tur van dau tu ndo ctia VCBS hay cac don vi/thanh vién lién quan d¢én VCBS. Do d6, nha dau tu chi nén coi bao
c4o nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng két qua ngodi ¥ mudn khi
quy khéch str dung cac thdng tin trén dé kinh doanh chimg khoan.

© Tat ca nhitng théng tin néu trong b&o cdo phan tich déu di duoc thu thap, danh gia v4i mirc can trong toi da c6 thé.
Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cAc ngudn théng tin cdng bd, VCBS khong dam bao vé
tinh xéc thuc cta cac thdng tin dugce dé cap trong bao cao phan tich ciing nhu khdng ¢ nghia vu phai cip nhat nhiing
thong tin trong bao co sau thoi diém bao cdo nay duoc phat hanh.

© B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo nodi dung béo cao vashoic
xuat ban ma khong co su cho phép bang vin ban ctia VCBS déu bi nghiém cam.
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Thong tin lién hé vees ¥V

Tran Minh Hoang

Trwéng phong Phan tich & Nghién ciru

tmhoang@vcbs.com.vn

Nguyén Hoang Minh
Truéng Bo phan Chién lugc dau tu

nhminh@vcbs.com.vn

Hoang Tung Vii Nguyén Hitu Quang Dang Khanh Linh Nguyén Nam Anh
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
htvu@vchs.com.vn nhguang@vchs.com.vn dklinh@vchs.com.vn hnanh@vcbhs.com.vn
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