Vietnam Quarterly Review

2020 Q2

BSC Research

BSC Tru sé& chinh

Tang 10 & 11, Thép BIDV

35 Hang V6i, Hoan Kiém, Ha ndi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC H6 Chi Minh

Tang 9, 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3812 8885

Fax: +84 8 3812 8510

BSC

e  GDP quy 11/2020 wdc tinh tang 0.36% so vdi cung ky nam trudc, mirc tang

Kinh té vi mo

thap nhét cda quy Il cdc ndm trong giai doan 2011-2020.
e  Chisd PMI san xuét tiép tuc ting manh tir mdrc 42.7 diém trong thang 5, 1én
murc 51.1 diém trong thang 6/2020.
e Trong quy 11/2020, t8ng mirc ban 1& hang héa va doanh thu dich vu tiéu dung
uwdce dat 1,154.9 nghin ty ddng, gidm 5.8% QoQ va gidam 4.6% YoY.
e 6thang dau ndm, téng s6 von FDI ding ky cap mdi va tang thém dat 12.2 ty
USD (+17.5% YoY). Trong sau thang dau 2020, nganh san xuat, phan phdi dién,
khi d6t, nwéc néng, hoi nwdce va dieu hoa khong khi thu hat dau tw truc tiép nwéce
ngoai Ién nhat
e  Bién d6 dao déng cla Ty gid lién ngan hang nam trong khoang 23,280 —
23,970 USD/VND trong quy 11/2020. L3i suat lién ngdn hang gidm manh trong ca
trung han ciing nhw ngdn han, xudng mtc thap ky luc trong thang qua.
Thi trvdong chirng khoan
e Tinh dé&n 30/06/2020, VN-Index giam -4.6% MoM, +24.5% QoQ, —14.1%YTD
trong khi HNX-Index gan nhu khéng déi, +18.5%% QoQ, +7.1%Ytd.
e Thanh khoan binh quan trén 2 san tdng +21.2% so vai thang 5/2020, va duy
tri @ murc 7,596 ty dong/phién va tuong ng véi gan 327 triéu USD/phién. Xét
672020, thanh khoan binh quén trén 2 san tdng manh +25.4% so vdi cung ky ndm
trwdc, dat 5,434 ty déng/phién va twong duong 233 triéu USD/phién.
e Trong thang 6, khéi ngoai mua rong trén san HSX 14,742 ty déng va ban rong
-211 ty d6ng trén san HNX.Trong 672020, kh6i ngoai ban rong -648 ty dong trén
san HSX va -2,150 ty dong trén san HNX.
e P/E cla VN-Index sut giam vé& murc 13.65 twong (rng -4.53% MoM, +24.6%
QoQ, -9.9% Ytd va HNX-Index ciing quay tr& lai mirc 8.12 twong (ng -2.62% MoM,
+10.2% QoQ, +9.1% YTD. P/E VN-Index giam xudng vi tri thr 14 khu vuc Chau A.
Nhan dinh thj trwdng 6 thang cudi nam 2020
Trén co s& danh gia cac yéu t6 tdc dong trong va ngoai nudc, cling nhu sir dung
phuong phap nhan dinh trong s8 16n tir nhan dinh cba céc t6 chirc tai chinh (Phu
luc 10), VN-Index du béo cé thé van déng quanh 832 + 70 diém, véi vung trong
gia trong tam tir 795 d&n 900 diém trong 6 thang cudi nam 2020. 2 kich ban tham
khao va ching t6i danh gid cao vé kich ban tich cuc:
> Trudng hop tich cuc, VN-Index tao nén tich Ity quanh 800 diém va déng
clra quanh 900 diém vao cudi ndm. Sau nhip phan héa thang 7, thj trudng
¢6 nhip van déng tang gidm manh nh& dong tién dau co va vén ngoai.
> Trudng hop tiéu cuc, VN-Index c6 thé giam dudi 800 diém va cé nhip
bién déng tiéu cuc hudng kiém tra day ngan han tai 650 diém khi cd
nhiéu théng tin bat loi tir thé gidi va khéi ngoai ddy manh rut rong.
phiéu khuyén nghi:
Nhém nganh va c6 phiéu duwoc chung t6i danh giad kha quan trong Bao
cdo trién vong Nganh nganh Q2 2020 (Link) va Q3 2020;
Nhoém c6 phiéu cac nganh nhu Ban |é, cdng nghé théng tin — bwu chinh
vién thong;
Nhém cé phiéu hudng lgi tir hoat ddng day manh d4u tu céng nhu Thép,
Xi mang, VLXD;
Nhém huédng loi tir NVL d4u vao gidm nhw Phan bdn, Hoa chat;
Cac c6 phiéu Tién ich, c6 phiéu cé tinh phong thi cao va tra cd tirc cao;

YVV V VvV Vvg

Vé dai han, céc c6 phiéu khuyé&n nghi cia BSC s& duoc dé cip trong cac
Bdo céo chién luvgc nganh quy 11, cac ¢ phiéu c6 chuyén bién tét dwoc
khuyé&n nghi trong Bdo cdo TVDT hang tuin (Link) va Bdo cdo cip nhit
nganh/doanh nghiép (link).


https://www.bsc.com.vn/Report/ReportFile/2459682
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi moé quy 11/2020

Tang trudng kinh té

e Téng san pham trong nwéc (GDP) quy 11/2020 wéc tinh ting 0.36% so v&i
cung ky nam trwdc, mirc ting thap nhat cia quy Il cic nam trong giai doan
2011-2020.

e Chi s6 PMI san xuat tiép tuc ting manh tir mirc 42.7 diém trong thang 5, l1én
mirc 51.1 diém trong thang 6/2020

Tdng san pham trong nwd'c (GDP) quy 11/2020 wéc tinh ting 0.36% so véi cling ky
nam truéc, mirc ting thap nhat cia quy Il cdc nam trong giai doan 2011-2020.
Trong d6 khu vurc néng, 1dam nghiép va thuay san tdng 1.72%, khu vuc céng nghiép
va xay dung tang 1.38%, khu vuc dich vu giam -1.76%.

Lly ké t&i cudi quy 11/2020, GDP ting 1.81%, |a mirc tang thap nhat cla 6 thang cac
nam trong giai doan 2011-2020. Khu vic ndng, 1dam nghiép va thdy san ting 1.19%,
dong gbép 11.89% vao murc tang trwdng chung; khu vie cdng nghiép va xay dung
tang 2.98%, dong gop 73.14%; khu vyc dich vy tang 0.57%, dong gop 14.97%. Tai
khu vire cdng nghiép va xay dung, nganh céng nghiép dat murc tdng trudng thap
nhat giai doan 2011-2020 2.71%, déng gép 0.93 diém phan trdm vao téng gid tri
tang thém cua toan nén kinh té. Nganh cong nghiép ché bién, ché tao c6 mirc ting
thap nhat giai doan 2011-2020 tai 4.96%, déng gop 1.1 %. Nganh cdng nghiép khai
khodng gidm -5.4%, lam giam -0.35 %. Nganh xdy dwng dat mirc ting trwdng thap
4.5%, dong gbp 0.28 %.

D6 thj1
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Ngubn: GSO, BSC Research

Liiy k& t&i cudi quy 11/2020, Chi s6 san xuat toan nganh céng nghiép (IIP) wéc tinh
ting 2.8% so v@i cung ky nam trwéc: Nganh céng nghiép ché bién, ché tao tang
4.6% YoY, nganh san xuat va phan phéi dién tang 2.0% YoY, nganh cung cip nudc
va xt ly rac thai, nudc thai tdng 2.8% YoY, nganh khai khoang giam -7.9%.
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Ngudn: GSO, Markit, BSC Research

Chi s6 tiéu thu toan nganh cong nghiép ché bién, ché tao thang 6/2020 ting 8.1%
so v@i thang trudc va ting 3% so véi cung ky ndm trudec. Liy ké téi cudi quy
11/2020, chi s6 tiéu thu toan nganh cong nghiép ché bién, ché tao tdng thap tai 4.3%
so v@i cung ky nam trwdc (cung ky ndam 2019 tang 9.6%). Trong do, top 3 nganh co
chi sé tiéu thu tang cao: San xuat thudc, hda dwoc va duoc liéu tang 42.1%, san
xuat than c6c, sdn phdm dau mé tinh ché tang 14.7%, va san xuat gidy va sdn pham
tr gidy tang 12.1%.

Chi s6 tdn kho toan nganh céng nghiép ché bién, ché tao uwdc tinh tai thoi diém
30/6/2020 ting 26.7% so Vi cung thoi diém ndm trudce (cung thoi diém ndm 2019
tang 16.1%), trong d6 mot s& nganh cé chi s6 tén kho tang cao so véi cung thoi
diém nam trudc: San xuat san pham dién tl, may vi tinh va san pham quang hoc
tang 156.2%, san xuat xe c6 déng co tang 129.6%, va san xuat than céc, san pham
dau mo tinh ché tang 61.9%.

Ty 1& t8n kho toan nganh ché bién, ché tao binh quan hai quy dau ndm 2020 dat
78.9% (cung ky ndm trudc la 74.9%), trong d6 mot s6 nganh cé ty |1é tén kho cao:
Dét 118.7%, ché bién gb va san xuat sdn pham tir go, tre, nlra 104.7%, va san xuat
hda chat va san phdm hoa chat 103.4%.

Chi s6 PMI san xuat ti€p tuc ting manh tir mirc 42.7 diém trong thang 5, 1én mirc
51.1 diém trong thang 6/2020. Dt liéu mdi nhat phan anh sy hdi phuc cla khu ve
nay badi Covid-19 dwoc kiém sodt kha tét tai Viét Nam clng cu tiéu dung ndi dia
tich cuc.

Chi s6 PMI tich cuc sau khi cac bién phap phong chéng dich bénh két thdc va nén
kinh té kh&i dong trd lai:

e DPon dat hang mdi tdng [an dau tién trong ndm thang, nhung don dat hang
xuat khau giam;

e Linh vyc hang héa tiéu dung cung Iinh vic hang hda trung gian ghi nhan
lvgng don dat hang tang;

e San lugng san xuat cho thay dau hiéu ting trd lai véi tadc déng tich cuc tir
[inh virc hang tiéu dung;
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e T6n kho hang mua trudc sdn xuat ting manh nhat ké tir 11/2018, trong khi
tén kho thanh pham ciing ting;

e Covid-19 tiép tuc tac tuc tiéu cuc [én chudi cung (ng khi thei gian giao hang
kéo dai trong thang th bay lién tiép.

e Trién vong kinh doanh tdng manh trong thang thi hai lién tiép.

Bén canh d6, chi s PMI cta Trung quéc héi phuc 1én mirc 51.2 diém trong thang
6, bdo hiéu thang cai thién th( hai lién ti€p cla diéu kién san xuat kinh doanh. San
lwong nganh sdn xuat ting trong thang th bon lién ti€p, khi cdc cdng ty ti€p tuc
phuc hdi sau giai doan budc phai déng clra phuc vu muc dich phong chéng dich
bénh. Pong thoi, lvgng don dit hang mdi tang 1an dau tién trong 5 thang nhd cau
tiéu dung ndi dia tich cwc. Tréi lai, don hang xuat khiu chua thé phuc hai. Viéc lam
ti€p tuc suy giam. Hoat ddng mua hang tang tich cuc hon so vdi thang ndm. Tén
kho hang mua ting [an dau trong sdu théng, trong khi tdn kho thanh phadm giam.
Trién vong kinh doanh mét ndm duy tri tich cwe. Trién vong kinh doanh duy tri tai
murc tich cuc khi nhigu nha san xuat ky vong nhu cau hang héa tiép tuc phuc héi.

Lam phat

e Trong quy 11/2020, CPI binh quan ting 2.83% so v&i cung ky nam 2019

e Chisé gia tiéu dung CPI thang 6/2020 ting 0.66% so v&i thang trwdrc, va ting
3.17% so v@&i cung ky nam 2019.

e Téng mirc ban lé hang hda va doanh thu dich vy tiéu dung thang 6/2020 wéc
dat 431.0 nghin ty déng, tang 5.3% YoY.

Chi sé gia tiéu dung CPI thang 6/2020 ting 0.66% so v@i thang trwdc, va ting
3.17% so v@i cung ky ndm 2019. Lam phat co ban thang 6/2020 ting 0.07% so V4
thang trudc va tang 2.45% so v&i cung ky nam trudc.

Trong quy 11/2020, CPI binh quan tang 2.83% so v&i cung ky nam 2019, trong doé
nhém hang an va dich vu dn udng tdng manh nhat va dat 12.12% so vdi cung ky
nam trudec.

Tinh chung sdu thang dau 2020, CPI binh quan tdng 4.19% so v&i cung ky ndm 2019,
trong d6 nhém hang &n va dich vu an uéng tang manh nhat va dat 11.17% so vdi
cung ky ndm trudc. Tinh chung sdu thang dau 2020, lam phat co ban binh quan
tang 2.81% so v&i cung ky nam trudc.

Bién déng CPI tang ch( yéu do nhirng nguyén nhan sau:

e Gid cac mat hang lwong thyc tang 3,38% so vai cung ky nam trudc (lam CPI
chung tang 0,15%);
e  Gia cac mat hang thyc pham ting 14,28% so vdi cung ky ndm trudce (lam CPI
chung tang 3,23%), trong doé riéng gia thit lgn tang 68,2% (lam CPI chung
tang 2,86%);
e Gia cac mat hang d6 udng, thudc 14 va cac loai quan 4o may san ting cao, lan
lwot tang 1,7% va 0,93% so véi cung ky nam 2019.
Chi s6 gia tiéu dung thang 6/2020 tang 0,66% so v&i thang trudc, chd yéu do gid
xang dau ting cao 3 dot lién ti€p sau chubi gidm kéo dai ké tir Tét Nguyén dan va
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gia thit lon tiép tuc tdng trong nhirng ngay dau thang 6. Binh quan 6 thang dau ndm
2020, chi s6 gid tiéu dung ting 4,19% so v&i cung ky nam trudc, day 1a mirc ting
cao nhat trong giai doan 2016-2020.

D6 thi 3
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Chi s gia cia 7/11 nhém hang héa va dich vu cla CPI thang 6/2020 gidm so v&i
thang truwdc. Nhém giao théng ting nhiéu nhat véi 6.05%, chi yéu do do anh
huédng tir 2 dot diéu chinh ting gid xang, dau vao thoi diém 28/5 va 12/6 lam gid
xang, dau tdng 14.24%, tac ddong CPI chung tang 0.59%. Nhdm hang &n va dich vu
dn udng tang 0.44%, trong dé thwc pham tang 0.72%. Nhdm d6 uéng va thudc 13
tang 0.09% do nhu ciu tiéu dung d6 udng giai khat trong mua hé ting cao.

Bang 1
Tang/gidm CPI cdc nhém hang héa dich vu trong thiang

So v&i thang
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Nguzfn: GSO, BSC Research

Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 6/2020 wéc dat
431.0 nghin ty déng, tang 5.3% YoY. Trong do, doanh thu ban |é hang héa wdc dat
336.6 nghin ty dong, tang 9.4% YoY.
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Trong quy 11/2020, t8ng mirc ban 1& hang héa va doanh thu dich vu tiéu dung wéc
dat 1,154.9 nghin ty d6ng, giam 5.8% QoQ va giam 4.6% YoY. Trong d6, doanh thu
ban |1& hang héa udc dat 928.5 nghin ty déng, giam 4% QoQ va ting 1.2% YoY.

Tinh chung sau thang dau 2020, tng mirc ban 1é hang hda va doanh thu dich vu
tiéu dung wdc tinh dat 2,380.8 nghin ty déng, gidam -0.8% so vdi cung ky ndm trudec,
trong dé: Doanh thu béan |é hang hda dat 1,895.6 nghin ty déng, ting 3.4% YoY.

Vbn dau tu truc tiép nudc ngoai (FDI)

e Sau thang dau ndm, tdng s6 vén FDI dang ky cdp méi va ting thém dat 12.2
ty USD (+17.5% YoY). V&n dau tw tryec ti€p nwéc ngoai thye hién wéc tinh dat
8.65 ty USD (-5.0% YoY).

e Trong sau thang dau 2020, nganh sdn xuat, phan phdi dién, khi dét, nwéc
néng, hoi nwdc va diéu hoa khdng khi thu hat dau tw tryc ti€p nwéc ngoai
I&6n nhat

Téng von FDI dang ky m&i dén hét 20/06/2020 cta 1,418 du an (-17.7% YoY), dat
8.5 ty USD (+13.8% yoy), cong vdi 3.7 ty USD vén dang ky diéu chinh clda 526 dy
an da cip phép trong cdc ndm trwdc. Nhu vay, tdng s6 von FDI dang ky cAp méi va
tang thém dat 12.2 ty USD (+17.5% YoY). Lily ké t&i cudi quy 11/2020, vén dau tu
trwe ti€p nwdc ngoai thue hién wéc tinh dat 8.65 ty USD (-5.0% YoY).

Do thi 5
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Ngubn: GSO, BSC Research

Trong sdu thang dau 2020, nganh san xuat, phan phéi dién, khi d6t, nuéc ndng, hoi
nuwdce va diéu hoa khdng khi thu hat dau tu truc ti€p nuéde ngoai I&dn nhat véi s6
vdn dang ky cla cac du én dugc cap phép méi dat 4 ty USD, chiém 47.4% tong vén
dang ky cdp mai; nganh cong nghiép ché bién ché tao dat 3.6 ty USD, chiém 42.3%;
cdc nganh con lai dat 0.9 ty USD, chiém 10.3%.

Néu tinh ca vén dang ky bé sung cla cac dy an d3 cap phép tir cdc ndm trudc thi
von dau tu truc tiép nudc ngoai vao nganh cdng nghiép ché bién, ché tao trong siu
thang dau 2020 dat 6.8 ty USD, chiém 56.0% téng von dang ky; nganh sdn xuat,
phan phdi dién, khi dét, nwdc néng, hoi nudc va diéu hda khdng khi dat 3.9 ty USD,
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chiém 31.6%; cdc nganh con lai dat 1.5 ty USD, chiém 12.4%. Déi vdi hinh thire gép
v6n, mua c6 phan cla nha dau tv nudc ngoai, von dau tw vao nganh céng nghiép
ché& bién, ché tao dat 1.2 ty USD, chiém 34.1% t&ng gid tri gdp vén; nganh ban buén
va ban [&, slra chita 6 td, md td, xe may va xe c¢6 déng co khac dat 0.7 ty USD, chiém
19.3%, hoat d6ng chuyén mon khoa hoc va cdng nghé dat 0.5 ty USD, chiém 13.2%,
cdc nganh con lai dat 1.2 ty USD, chiém 33.4%

Top 3 khu vuc thu hat FDI cd nuéc: Bac Liéu (4 ty USD — 47.4%), Ha Nam (0.5 ty
USD - 5.3%), Hai Phong (0.4 ty USD — 4.7%).

Sau thang dau 2020, Singapore la nha dau tu tryc ti€p |&n nhat vao Viét Nam vdi
s8 vdn dau tu 4.3 ty USD, chiém 51.3% t8ng von dang ky cdp mai; ti€p dén 1a Trung
Quéc vdi 1.0 ty USD, chiém 11.3% va Han Quéc véi 0.5 ty USD, chiém 6.5%.

Thuong mai, Xuat nhap khau

e Can can thuong mai thing 6 wéc tinh xuat siéu 0.5 ty USD. Hét quy 11/2020,
wéc tinh xuat siéu 4 ty USD.

e Trong quy 11/2020, tdng kim ngach xuat nhap khau hang héa wéc tinh dat
238.4 ty USD (-2.1% YoY).

Kim ngach hang héa xuat khiu thang 6 uwéc dat 21.0 ty USD, gidm 9.5% MoM va
giam 2.0% YoY. Trong dé khu vuec kinh té trong nwédc dat 7.4 ty USD, ting 2.5%
MoM va ting 7.3% YoY; khu vuc cé vén dau tu nwdc ngoai dat 13.6 ty USD, ting
13.7% MoM va giam 6.4% YoY.

Do thi 6
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Ngubn: GSO, BSC Research

Kim ngach hang héa nhap khiu thidng 6 wéc dat 20.5 ty USD, tdng 12.8% MoM va
giam 5.3% YoY. Trong dé khu vuec kinh té trong nwdc dat 9.5 ty USD, tang 8.8%
MoM va gidm 16.5% YoY. Khu vuc c6 von dau tu nwdc ngoai dat 11.0 ty USD, tiang
16.5% MoM va giam 2.7% YoY.

Ly k& t&i cudi quy 11/2020, kim ngach hang héa xuat khiu uwéc tinh dat 121.2 ty
USD, giam 1.1% YoY, trong d6 khu vuyc kinh té trong nwdc dat 41.4 ty USD, tang
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11.7% YoY; khu virc ¢ von dau tv nwdc ngoai (k& ca dau thd) dat 79.8 ty USD, giam
6.7% YoY. Udc tinh t&i cudi quy 11/2020, dién thoai va linh kién duy tri vj tri dirng
dau vé xuat khau dat 21.5 ty USD, giam 8.4% YoY. Dién tlr, mdy tinh va linh kién
nam & vj tri th& hai, dat 19.3 ty USD, ting 24.2% YoY. D&t may x&p ngay sau, dat
12.8 ty USD, gidm 15.5% YoY.

V& thj trudng hang hda xuat sau thang dau 2020, Hoa Ky 1a thi trudng xuat khau
I&n nhat cta Viét Nam vdi kim ngach dat 30.3 ty USD (+10.3% YoY). Tiép dén la
Trung Quéc dat 19.5 ty USD (+17.4% YoY); EU dat 16.1 ty USD (-8.8% YoY).

Bang 3

. Top 10 hang héa nhap khau

STT  Mat hang xuit khiu

Kim ngach Kim ngach

1 Dién thoai, linh kién

2 Diéntlr may tinh

3 Dét may

4  May mdc, thiét bj khac
5  Giaydép

6 GO&SPtirgd

7  PTvantai & phutung
8  Thlysan

9  Satthép

10 Rauqud

Bloomberg: BSCV <GO>

tyvep) %Yo STT M3t hang NK tyepy) %Yoy
21.51 -8.40 1 pién tl, may tinh 27.04 13.30
19.28 24.20 2 M4dy madc, thiét bi 16.87 -4.20
12.77 -15.50 3 Dién thoai, linh kién 6.03 3.70
10.31 25.20 4 Vai 5.56 -15.30
8.14 -6.70 5 Sat thép 4.03 -16.30
4.98 2.40 6 Chat déo 3.90 -11.10
3.77 -11.10 7 SP chat déo 3.23 5.40
3.57 -8.30 8 Kim loai khac 2.87 -9.00
1.95 -11.70 9 SP hda chat 2.65 4.60
180  -11.40 10 NPL dét may gidy dép 252 -14.20
Nguén: GSO, BSC Research Nguén: GSO, BSC Research

Lly k& téi cudi quy 11/2020, kim ngach hang hod nhap khdu wdc tinh dat 117.2 ty
USD, gidm 3.0% YoY, trong dé khu vic kinh té trong nwdc dat 51.6 ty USD, ting
0.1% YoY; khu vuc c6 von dau tw nwdc ngoai dat 65.6 ty USD, giam 5.4% YoY. U'éc
tinh t&i cudi quy 11/2020, dién tlr, mdy tinh va linh kién chiém ty trong |&n nhat dat
murc 27.0 ty USD, tang 13.3% YoY. Mdy mdc, thiét bi, dung cu phu tung & vi tri thi
hai khi dat 16.9 ty USD gidm -4.2% YoY. Dién thoai va linh kién xé&p th ba vai 6.0
ty USD, ting 3.7% Yoy.

V@ thj trwedng nhap sau thang dau 2020, Trung Qudc van 13 thi trwdng nhap khau
I&n nhat cda Viét Nam vdi kim ngach dat 34.8 ty USD (-2.2% YoY). Tiép dén la Han
Qudc dat 20.3 ty USD (-10.0% YoY). ASEAN dat 14.2 ty USD (-11.9% YoY).

Dich Covid-19 ti€p tuc dién bién phirc tap trén thé gidi, dic biét tai cdc nudc doi
tadc thwong mai hang dau cta Viét Nam d3 anh huwdng I&n dén kim ngach xuat, nhap
khau cla nhiéu mat hang. Téng kim ngach xuat, nhap khiu thiang 6 wdc tinh dat
41,5 ty USD, tang 1,5% so v@i cung ky ndm trudc. Tinh chung 6 thang dau nam
2020, téng kim ngach xuat, nhap khau hang hdéa dat 238,4 ty USD, gidm 2,1% so v&i
cung ky ndm truéc. Trong 6 thang dau ndm xuat siéu wdc dat 4 ty USD.

Thi truong ngoai hoi

e Tygia VND/USD duy tri da gidm trong thang 06 ti€p ndi hai thang dau quy, chu
yéu do gia tri déng USD gidm, khi FED tiép tuc duy tri cam két kéo dai chinh sach
néi 16ng.Trién vong khéng may tich cuc tai My ciing gép phan lam USD giam
manh trong thang 6.
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e Van dong chisé Dollar Index gidm manh trong nira dau thang 06 b&i trién vong
khéng may tich cwc cta kinh té Hoa Ky. Van ddng chi sé Dollar Index héi phuc
phan nao, nhung nhin chung duy tri tai mrc thap béi cdc nha dau tw wéc doan
cac bién phép kich cau kinh té duwoc kéo dai, dac biét trong bdi cdnh dich bénh
lay lan manh tré lai.

Ty gia trung tam trong thang 6 dao ddng trong khoang 23,212 - 23,262 VND/USD,
gidm nhe so cung bién d6 23,242 — 23,271 VND/USD trong thang 5. Mrc trung binh
trong thang la 23,237 VND/USD. Ngay 30/6, ty gia dang giao dich tai mdc gid
23,229. Gia tri VND gidm 0.32% YTD va 0.71% YoyY.

Ty gia lién ngan hang trong thang 6 dao dong trong khoang 23,280 - 23,570
VND/USD, ngi rong bién do so cing murc 23,360 — 23,520 VND/USD trong thang 5.
Mtrc trung binh trong thang la 23,334 VND/USD. Ngay 30/6, ty gia dang giao dich
tai mirc 23,290 VND/USD. Gia tri VND giam 0.22% YTD va tang 0.26% YoY.

Ty gia ty do thang 6 dao ddng trong khodng 23,210 — 23,550 VND/USD ndi rong
bién dd so cing murc 23,300 — 23,500 VND/USD trong thang 5. M(rc ty gia tu do
trung binh trong thang 13 23,276 VND/USD. Ngay 30/6, ty gid dang giao dich tai
murc 23,210. Gia tri VND tang 0.21% YTD va tang 0.47% YoY.

Do thi 7
Dién bién ty gia
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e Dollar Index (phai)

Ngudn: Bloomberg, BSC Research

Chi sé gia Dollar Index tai ngay 30/6/2020 gidm 1.0% so v&i cudi thang 5, va tang
1.3% so v@i cung ky ndm ngoai. Trong thang 6, chi sé dao dong trong khoang 96.0
—99.9 v@i trung binh thang dat mdc 97.3. Hién tai, chi s& nay dang giao dich tai
murc gid 97.4.

Trién vong tiéu cuc cla kinh t& Hoa KY, va lan séng dich Covid-19 th( hai dién bién
khé lwdng, lam gid tri USD trén thj trwdng thé gidi gidm manh. Trong khu vuc
ASEAN va BRICS, so véi USD, ngoai trir Real Brazil gid tri déng tién cdc nuéc déu
tang: Baht Thai Lan 3.0%, Dollar Singapore 1.4%, Ringgit Malaysia 1.4%, Yuan Trung
Qudc 1.5%, va Ruble Nga 1.1%.
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Ngan hang - Lai suat
e Tang trwdng tin dung tinh dén ngay 19/6/2020 dat 2.45% (2019 I3 6.22%).

e L3i suat lién ngan hang giam manh trong ca trung han ciing nhw ngan han,
xudng mure thap ky luc trong thang qua.

Tinh dén thoi diém 19/6/2020, téng phwong tién thanh todn tang 4.59% so vdi cudi
ndm 2019 (cung ky ndm 2019 tdng 6.05%); huy ddng von cla cac t6 chirc tin dung
tang 4.35% (cung ky ndm 2019 ting 6.09%); tang trwdng tin dung cha nén kinh té
dat 2.45% (cung ky ndm 2019 ting 6.22%). Mat bang 13i suat huy dong VND phé
bi€n & mdrc 0.1-0.2%/nam dai véi tién glri khdng ky han va co ky han dudi 1 thang;
4-4.25%/nam ddi vai tién giri cé ky han tir 1 thang dén dudi 6 thang; 4.9-6.6%/nam
ddi vai tién glri 6 ky han tir 6 thang dén duwdi 12 thang; ky han trén 12 thang &
murc 6.6-7.4%/ndm. Trong khi d6, mit bang |13i suat cho vay VND phé bién & murc
6.0-9.0%/ndm d6i vdi ngan han; 9.0-11%/ndm d6i v&i trung va dai han.

Trong thang 6, qua kénh tin phi€éu, NHNN bom rong 26,995.7 ty déng tir ngay 1-
8/6, khi hgp déng 91 ngay ddo han. L3i suat lién ngan hang gidm manh trong c3
trung han ciing nhu ngdn han, xuéng mirc thap ky luc trong thang qua. Tai ngay
30/6, 13i suat qua dém, 1 tuan, 1 thang, 3 thang, va 6 thiang lan lvot dat 0.10%,
0.20%, 0.33%, 1.78%, va 2.73%. BGi canh Covid-19, birc tranh tin dung to ra thiéu
tich cuc khi huy déng vén cla cac t6 chirc tin dung tdng manh — so cung murc tang
0.51% trong ba thang dau 2020, thanh khoan lién ngan hang dbi dao, trong khi tin
dung tdng khéng nhiéu so cing murc tang 0.68% trong ba thang dau 2020. Lam thé
nao dé dong tién chay vao cac hoat déng san xuat kinh doanh cling hoat déng tiéu
dung cta ngudi dan s& 13 bai todn héc bua déi véi NHNN trong thoi gian tdi.

Do thi 8

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research
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Dy bdo Vi méd Quy 111 2020

Xét trén binh dién qudc té, kinh té& vi md trong quy 111/2020 chGa Viét Nam c6 thé
bi anh hwéng béi mdt sd tac dong sau:

1. Cudc hop chinh sdch tién té cia FED (30/07): Cuc Dy trit Lién bang Hoa Ky kha
ndng cao duy tri 13i suat tai 0-0.25% trong cudc hop chinh sach t&i. Phat biéu cla
céc quan chirc FED, va van déng thi trudrng cho thay, chinh séch I3i suat thap duoc
dung trong dai han, kha nang t&i cudi 2022. TAm diém cudc hop cudi thang 7 nhiéu
kha nang xoay quanh chinh sich trg gidp thi trudng lao dong. Diéu nay dic biét
can thiét khi trién vong cla co quan diéu hanh tién té nay tiéu cyc trong cip nhét
m@i nhat: (1) Bién do tdng GDP du kién tir -10.0% t&i -4.2% trong ndm 2020 (trung
Vi -6.5%) va duy kién tir -1.0% t&i 7% trong ndm 2021 (trung vi 5.0%), (2) Bién do ty
|& that nghiép du béo tlir 7% td&i 14% trong ndm 2020 (trung vi 9.3%) va dy bao tir
4.5% t3i 12% trong ndm 2021 (trung vi 6.5%). Cung véi d6, bat én tang cao va kha
nang kéo dai khi lan séng dich Covid-19 th& hai dang tang nhanh chdéng. VIX Index
— chi bdo bién déng thj trwdng — quay dau tang 15.5% trong thang 6, sau khi giam
19.4% trong thang 5. Tuy vay, phan déng cac bang tai My van tiép tuc tién trinh tai
kh&i ddng san xuat kinh doanh, nang d& tam ly thj trudng. Loi suat tin phiéu chinh
phd Hoa Ky ky han hai ndm duy tri tai mirc thap 0.15-0.23% trong thing 6, tang nhe
50 v3i 0.13-0.19% trong thang 5. Chi bdo vi mé tiép tuc cho thay sy phuc héi nhat
dinh sau khi cac bién phap phong chéng dich bénh dan dugc két thac. Thi truong
lao ddng Hoa Ky tang 2.5 triéu viéc lam trong thang 5, déng thoi ty & that nghiép
giam xudng 13.3% trong thang 5, sau khi tdng manh I1én mirc 14.7% trong thang 4.
DPon xin trg cap tang 1.5 triéu, trong khi don xin tro cap trung binh bdn tuin gidm
xuéng 1.6 triéu trong tuan két thiic hdm 20/6. Lvong ngudi trong trang thai nhan
tro cip giam xudng 19.5 triéu trong tudn két thiic hém 13/6. Ban |é hang hda tang
17.7% MoM trong thang 5, sau khi gidm 14.7% MoM trong thang 4. Chi s6 PMI dich
vu tang 1én 46.7 diém trong thang 6, tir mirc 37.5 diém trong thang 5. Chi s6 PMI
san xuat tang 1én 49.6 diém trong thang 6 tir mirc 39.8 diém trong thang 5. Diéu
nay cho thay, kinh t& Hoa Ky dang c6 da hoi phuc tich cwc khi nhiéu bang két thic
cac bién phdp phong chéng dich bénh, tai khi déng nén kinh té. V&i cac chi s6 vi
md nhu vay, FED c6 kha nidng khdng thay ddi diéu hanh chinh sach tién té trong
khoang thoi gian dai sdp tdi.

2. Cuéc hop chinh sdch cta ECB (16/07): Ngan hang Trung wong Chau Au kha ndng
cao tiép tuc duy tri 13i suat tai mirc -0.5% trong cudc hop chinh sdch téi. Van dong
thi trwdng cho thay, ECB duy tri 13i sudt diéu hanh tai mdc hién hanh cho tdi hét
ndm 2021. 742 ngan hang nhanh chéng ti€p nhan gdi tin dung, ky han ba ndm, cling
137 suat am, tri gia 1,310 ty EUR tir ECB, nham ti€p tuc cap thanh khoan cho cac
céng ty cung hé gia dinh véi muc tiéu tro gidp qud trinh hdi phuc. Chwong trinh
Pandemic Emergency Purchase Program (PEPP) tri gid 1,350 ty EUR hd tro tich cuc
tinh thanh khoan tai thi truwdng trai phiéu, ké ca ddi véi nhirng trai phiéu cé rdi ro
cao. Chd tich Christine Largarde cho biét khd ning kinh t& Chau Au d3 vuot qua
giai doan kho khan nhat. Chi bdo vi mé tiép tuc cho thay su phuc hdi tich cyc sau
khi nhiéu bién phap kich thich kinh t&€ dwgc day manh. Chi s6 PMI dich vu cta EU
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tang 1én 47.3 diém trong thang 6 tr mirc 30.5 diém trong thang 5. Chi s PMI san
xuat cta EU tang 1&n 46.9 diém trong thang 6 tir mirc 39.4 diém trong thang 5. Lam
phat cha EU tang [én 0.3% YoY trong thang 6, tdng so v&i mirc tdng 0.1% YoY trong
thang 5. Lam phat co ban cha EU tdng 0.8% trong thang 6, gidm so v&i mirc tang
0.9% trong thang 5. Nham tranh gidm phat va hd tro cac diéu kién vi mé, chinh
sach ndi 16ng kha ndng ti€p tuc dwoc duy tri trong giai doan ti€p theo

3. Cuéc hop chinh sdch cda PBoC (20/07): Hém 30/6, Qudc hdi Trung Quéc chinh
thirc théng qua phién ban day dd cha bd luat an ninh déi véi Hong Kong. Luat nay
c6 hiéu lyc tir ngay ban hanh va nham téi cac hanh vi ly khai cuing cac hanh vi khing
bd. Quan hé giita hai qudc gia c6 thé thém phan cing thang, trong bdi cdnh chinh
sach bai Trung Qudc kha ndng vin déng vai quan trong trong cwong linh bau clr
cla téng théng Donald Trump. Tuy vy, viéc thoa thuan giai doan mét bi b3i bé it
kha nang xay ra khi diéu nay tdc dong tiéu cuc |én TTCK — 1a thudc do cho sy thanh
cong cla téng théng Trump, nhu d3 dién ra khi ¢6 van Peter Navarro binh luan vé
quan hé gitta hai nwdc. Diéu nay do dé kha nang khéng anh hwéng tdi duong 16i
chinh sach cda chinh phd Trung Quéc ciing nhu ngan hang trung uvong nwdc nay.
Chinh phu nudc nay tiép tuc déng vai trd chinh théng qua qua nhiéu bién phap tai
khoéa nhu tang ngan sach dia phuong, tro gilp thi trwvong lao déng, dac biét tai cac
khu vure chiu tdc ddng manh bai bénh dich, song hanh cling viéc tdng dau tv du an
I&n. PBoC kha nang ti€p tuc theo dudi chinh sich than trong trong diéu hanh tién
té, nhat |a trong b&i cAnh nhiéu chi bdo vi méd cho thay kinh t& nwdc nay dién bién
tich cuwc. Ban 1é hang hoda tdng 0.79% MoM va giam -2.8% YoY trong thang 5, tich
cwe hon mirc tang 0.77% MoM va gidm -7.5% YoY trong thang 4. Chi sé PMI dich
vu cla Trung Quéc tang 1én 54.4 diém trong thang 6 tir mirc 53.6 diém trong thang
5. Chi s6 PMI san xuat cla Trung Qudc tdng 1én 51.2 diém trong thang 6 tir mirc
50.7 diém trong thang 5. Lam phat cta Trung Quéc giam xudng 2.4% YoY trong
thang 5, gidam so v&i mirc tang 3.3% YoY trong thang 4, thdp nhat ké tir thang
3/2019. Céc chi s8 vi mé ¢ kha nang tiép tuc phuc hdi cuing cdu hang hda va dich
vu quéc té, khi cac nwdc tiép tuc cdng cudc tai khédi ddng san xuat kinh doanh. Cung
v@i viéc lan séng dich th hai nhanh chéng dwoc kiém tda, PBOC kha nang tiép tuc
gilr 13i suat hién hanh tai cudc hop tdi.

Da&i véi tinh hinh trong nwéc, cac tiéu diém trong quy 111/2020 bao gom nhirng
van dé sau:

1. Chinh pha ban hanh Quyét dinh 908/QD-TTg phé duyét Danh muc doanh
nghiép c6 vén Nha nwére thure hién thodi vén dén hét ndim 2020. 120 doanh nghiép
do co quan dai dién chi sé& hitu thyc hién thoai von dén hét nam 2020, tiéu biéu:
Téng cong ty LAp may Viét Nam, Téng cong ty Dugc Viét Nam,... 4 doanh nghiép do
co quan dai dién cht s& hitu thodi von trude ngay 30/11/2020 ( khéng hoan thanh
thodi vén thi hoan thanh chuyén giao vé SCIC trudc ngay 31/12/2020): Téng coéng
ty CP S6ng Hong, Téng céng ty Xay dung Ha Noi, Téng cong ty Xay dung s6 1, Téng
codng ty Dau tu Phat trién d6 thi va khu cong nghiép Viét Nam (IDICO). 14 doanh
nghiép chuyén giao vé SCIC dé thyc hién thodi vén, hoan thanh chuyén giao trudc
31/8/2020, tiéu biéu: Téng cdng ty CP xay dung cdng nghiép Viét Nam, Cong ty CP
Xay dung va NK Téng hop, Cong ty CP Néng thé san Viét Nam, Téng cong ty Rwou
- Bia — Nudrc giai khat Sai Gon,... 18 doanh nghiép cé vén Nha nuéc thuc hién sap
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x&p, thodi von theo phuong an cu thé, tiéu bidu: Tap doan xang dau Viét Nam, Téng
cong ty Hang khéng Viét Nam, Téng cdng ty May dong luc va may Nong nghiép Viét
Nam, Téng cdng ty May va Thiét bj cong nghiép,... 69 doanh nghiép c6 vén Nha
nudc dirng thuc hién thodi von dén hét ndm 2020 dé ra soat, xay dung phuong én
sap x&p thoai vén trong giai doan 2021 — 2025, tiéu biéu: Téng cong ty Cang hang
khéng Viét Nam, Cong ty TNHH Truyén hinh Cap Saigontourist (SCTV),...

2. Luét Vién chirc, sé6 52/2019/QH14 quy dinh ké tir thoi diém 01/7/2020 sé chi
ky hop déng xdc dinh théi han tir 12 thang dén 60 thdang déi véi vién chire. Luat
cling b6 sung quy dinh méi vé viéc x ly hanh vi vi pham d&i véi cén bd, cong chirc
trong thoi gian cong tac nhwng dd nghi viéc, nghi huu theo hudng moi hanh vi vi
pham déu dugc x{r ly. Can c& vao tinh chat, mirc d6 nghiém trong, ngudi c6 hanh
vi vi pham c6 thé bj x{ ly hinh sy, hanh chinh hodc bi ky luat. Dac biét, viéc x& ly ky
luat d6i véi trudng hop da nghi huu sé gan véi hé qua phéap Iy twong (ng cla hanh
vi vi pham. V@ thi tuyén céng chirc, ngoai hai hinh thirc thi tuyén va xét tuyén nhu
quy dinh hién nay, Luat cho phép ngudi dirng dau co quan quan ly cong chirc duoc
quyét dinh tiép nhan ngudi dap rng céc tiéu chuln, diéu kién cda vj tri viéc lam
vao lam cdng chirc trong mét s6 tredng hop cu thé.

3. Nghi quyét 954/2020/UBTVQH14 diéu chinh mdc giam trir gia canh cla thué
thu nhép cd nhén. mirc gidam trir gia canh d6i véi thué thu nhap cd nhan duoc diéu
chinh nhu sau: gidm trir d8i v&i ddi twgng ndp thué |a 11 triéu ddng/théng (tuwong
dwong 132 triéu dong/ndm) va gidm trir d8i véi moi ngwdi phu thudc 13 4,4 triéu
dong/thang. Nhu vay, mirc gidm trir gia cdnh duoc tdng thém 02 triéu déng/thang
v3i d6i twong ndp thué va 0,8 triéu dong/thang déi v&i ngudi phu thudc. Nghi
quyét cb hiéu lyc tir ngay 01/7/2020 va dwoc ap dung tir ky tinh thué ndm 2020.

4. Nghjdinh 53/2020/ND-CP quy dinh phi bdo vé méi trwérng déi vei nwéc thdi.
Mtrc phi bdo vé méi trwdng ddi véi nwdc thai sinh hoat 1a 10% trén gid ban cla 1
m3 nudc sach chuwa bao gdbm thué gia tri gia tang. Trudng hop can dp dung mirc
phi cao hon, Hoi ddng nhan dan tinh, thanh phé tryc thudc trung wong quyét dinh
murc phi cao hon déi véi tirng d6i twong chiu phi. Mc phi bdo vé méi trudng déi
V@i nuwdc thai cdng nghiép cla co s cb téng lwvong nwdc thai trung binh trong ndm
dudi 20 m3/ngay (24 gi®d) ap dung phi c6 dinh tinh theo khéi lwgng nuwdc thai
(khéng ap dung murc phi bi€n déi) nhu sau: (1) 4p dung mirc phi 1,5 triéu déng cho
nam 2020, va (2) ké tir ngay 01/01/2021 tr& di, lwu lvgng nuwdc thai binh quan tir
10 - 20 m3/ngay c¢6 murc phi la 04 triéu déng/ndm, tir 5 — 10 m3/ngay ¢ murc phi
03 triéu déng/nam, dwdi 5 m3/ngay cé mure phi 2,5 triéu dong/ndm.

5. Nghi dinh 58/2020/ND-CP quy dinh mirc dong bdo hiém xda héi bdt bubc vao
Quy bdo hiém tai nan lao déng, bénh nghé nghiép. Mirc déng bao hiém xa hoi
(BHXH) cho ngudi lao déng vao Quy bao hiém tai nan lao ddng, bénh nghé nghiép
binh thuwong 1a 0.5% quy tién lwong lam can c&r déng BHXH. Trong trudng hop
doanh nghiép dap ng cac diéu kién theo quy dinh thi c6 dé 4p dung mirc déng
thap hon la 0.3% quy tién lvong lam cén c&r dong BHXH. Doanh nghiép dwoc phép
ap dung muirc déng bao hiém x3 hoi thap hon mrc déng binh thudng néu trong 03
nam lién trwdc ndm dé xuat: khong bi x&r phat vi pham hanh chinh bang hinh thirc
phat tién, khéng bj truy ctru trdch nhiém hinh su lién quan dén an toan, vé sinh lao
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dong, bdo hiém xa hoi; bao cdo dinh ky tai nan lao ddng, an toan, vé sinh lao déng,
chinh xac, day d0, dung han va cd tan suat tai nan lao déng gidm tir 15% trd 1&n so
v@i trung binh cdia 03 nam lién trudc ndm dé xuat. Mrc déng thdp hon mirc quy
dinh duoc thuc hién trong vong 36 thang, ké tir ngay quyét dinh ap dung mirc déng
6 hiéu lyc. NEu nguoi st dung lao ddng van cé nhu cau tiép tuc déng mirc thap
hon mirc déng binh thudng vao Quy bao hiém tai nan lao déng, bénh nghé nghiép
thi phai 13p ho so dé xuat theo quy dinh va glri trude khi hét han 60 ngay.

6. Nghij dinh 57/2020/ND-CP dp dung mirc thué sudt thué nhép khéu wu déi 0%
déi véi nguyén liéu, vét tw, linh kién trong nwé'c chwra san xuét duworc d€ san xudt,
gia céng (ldp rdp) cdc sén phdm hé tre’ wu tién phdt trién cho nganh sén xudt, ldp
rdp 6 té (goi tdt la sén phdm CNHT 6 té) danh cho cac d6i tugng sau:

e Cac doanh nghiép san xuat, gia cong (1ap rap) linh kién, phu tung 6 t6,
e Cac doanh nghiép san xuat, 13p rap 6 t6 tu san xuat, gia cong (13p rap) linh kién,
phu tung 6 t6.

Bang 4
Céc chi tiéu vi md theo thang

Chi tiéu/Théang

2019M11 2019M12 2020M01 2020M02 2020M03 2020M04 2020MO05 2020MO06

GDP so vd&i cung ky ndm
truwdc (%)

GDP ytd so v&i cung ky nam
truwdc (%)

PMI

IIP so v&i cung ky nam
truwdc (%)

IIP ytd so v&i cung ky nam
truwdc (%)

Téng doanh thu dich vu ban
I& hang hda so vai cung ky
nam trudc (%)

Téng doanh thu dich vu ban
I& hang hoa ytd so véi cung
ky nam trudc (%)

CPl so v@i thang trudrc (%)
CPl so v&i cung ky nam
truwdc (%)

FDI ddng ky ytd (ty USD)
FDI gidi ngén ytd (ty USD)
Xuat khau (ty USD)

Nhap khau (ty USD)

Can can TM (ty USD)

Ty gia (USD/VND)

Tang trudng tin dung (%)

- 6.97 - - 3.82 - - 0.36

- 7.02 - - 3.82 - - 1.81
51.0 50.8 50.6 49.0 41.9 32.7 42.7 511
5.4 10.4 -5.5 23.7 5.4 -10.5 -3.1 7.0
9.3 8.86 -5.5 6.2 5.8 1.8 1.0 2.8
12.6 11.4 10.2 6.0 -0.8 -26 -4.8 53
11.8 11.3 10.2 8.3 4.7 -4.3 -3.9 -0.8
0.96 1.4 1.23 -0.17 -0.72 -1.54 -0.03 0.66
3.52 5.23 6.43 5.40 5.56 2.93 2.40 3.17
20.60 22,5 4.83 5.64 6.60 9.8 10.9 17.5
17.60 20.4 1.60 2.50 3.90 5.2 6.7 -5.0
22.8 22.6 18.3 20.9 24.1 17.6 19.2 21.0
213 223 18.6 18.6 22.1 18.5 18.2 20.5
1.5 0.3 -0.3 23 2.0 -0.9 1.0 0.5

23,270 23,240 23,195 23,310 23,720 23,570 23,390 23,290
11.00 13.65 0.10 0.17 131 141 1.96 2.45

Bloomberg: BSCV <GO>

Ngubn: BSC Research

https://www.bsc.com.vn// | 13



BSC BSC RESEARCH

Vietnam Quarter Review

Quy 2/2020
Bang 5
Céc chi tiéu vi md theo quy

Chi tidu/Quy Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
GDP YoY (%) 6.73 6.88 7.31 6.79 6.71 7.31 6.97 3.82 0.36
1P Yo (%) 12.3 10.7 9.4 9.2 9.2 10.3 7.4 5.8 0.1
Doanh thu dich vu tiéu
dung va ban I& hang 10.7 12.5 12.9 12 11.1 12.7 12.5 4.7 46
hoéa YoY (%)

Pl inh quy YoY
2:0/) trung binh quy Yov 5 5 3.57 3.44 2.63 2.65 2.23 3.66 5.56 2.83

(v]
FDI d3ing ky (ty USD) 12.3 3.4 5.68 5.12 5.18 5.46 6.74 6.60 5.6
FDI gidi ngan (tyUSD) 4.5 4.9 5.18 4.12 4.98 5.1 6.2 3.90 475
Xust kh3u (tj USD) 58.2 64.3 63.9 58.7 63.9 71.8 68.8 59.08  57.98
Nhap khiu (tj USD) 57.0 62.0 62.9 57.0 65.3 67.8 66.0 56.26  57.68
Cén can TM (ty USD) 1.2 23 1.0 1.7 1.4 4.0 28 2.82 03
Ty gia (VND/USD) 22,967 23,260 23351 23245 23,404 23279 23,196 23,324 23,438
Z,j;‘g truong tindung o 5¢ 9.52 14 2.28 6.09 8.4 12.1 1.31 2.45

(]

Ngudn: BSC Research
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1 2020

Toéng quan thi truong

Quy 11/2020 13 giai doan hdi phuc cha thj trwdng sau nhip diéu chinh manh trong
quy 1/2020. Tir dau ndm, VN-Index giam diém do tinh hinh dich bénh COVID-19 lan
tda ra thé gi¢i da khién cdc nha dau tw ngoai nudc cam thay nguy hiém. Khai ngoai
ban rong lién tuc & cdc m3 c6 phi€u vén héa I&n d3 lam thj trudng mat tru d& tai
cacmdc hd trg. Dong thoi da gidm diém lai duoc ho tro bdi cudc chién gia dau gitra
cé thanh vién OPEC. Nhip giam diém dat mirc dinh cao va cudi thang 03 ciing |a ltc
dinh diém s6 ca mac bénh COVID-19 tai Viét Nam. Sau d6, nh& chinh sach gidn cach
x3 hoi cé hiéu lyc va s6 ca mac bénh dan dan suy giam va tir d6 tao lai dong luc hoi
phuc cho thj truedng tir thang 04. Pén thoi diém thang 06, da hdi phuc cé dau hiéu
chitng lai khi s6 ca mac bénh COVID-19 trén thé gidi cé dau hiéu ting tré lai. Tinh
dén 30/06/2020, VN-Index giam -4.6% MoM, +24.5% QoQ, —14.1%YTD trong khi
HNX-Index gan nhu khéng déi so vé&i thang trwédc, +18.5%% QoQ, +7.1%Ytd.

Dong tién dau tw thang 06 bi suy gidm so v&i thang 05 & tat ca cdc nhém ¢d phiéu.
Trong thang 06, san HSX c6 162 cd phiéu tang, 211 cd phiéu giam va 9 c6 phiéu
khong d6i. 5 c6 phi€u hd trg VN-Index gdm NVL +14.53% (gép 2.16 diém), STB +
4.37% (gép 0.24 diém), PSH +30.21% (gbp +0.21 diém), ITA +20.33% (gép 0.2 diém),
FIT +42.74% (g6p 0.19 diém). Cac cd phi€u khién VN-Index gidm diém manh nhat
gbébm VIC giam -8.25% (gidm -7.72 diém), VCB gidm -5.75% (gidm -5.18 diém), SAB
giam -11% (gidm -3.5 diém), GAS giam -7.3% (giam -2.9 diém) va MSN giam -13.70%
(gidm -2.9diém).

Bang 6 Bang 7
Bién dong 6 thang gan nhat trén san HOSE Bién dong 6 thang gan nhat trén san HNX
Théang Chisé Kh(c‘:’;l:\c}:;ng (nglzliillgggng) Thang Chisé Kh(f;l;"?;ng (ngl\wl‘l?;nt;g%ng)
6 825.11 8.58 2,879.51 6 109.76 1.54 214.89
5 864.47 5.43 3,014.56 5 109.81 1.10 214.82
4 769.11 4.77 2,684.21 4 106.84 1.02 207.94
3 662.53 4.73 2,312.03 3 92.64 1.43 185.31
2 882.19 3.36 3,020.00 2 109.58 0.81 211.55
1 936.62 2.35 3,206.04 1 102.36 0.47 192.02
Nguc?n: HSX, Bloomberg, BSC Research Ngubn: HNX, Bloomberg, BSC Research

Xét 672020, thanh khodn binh quan trén 2 san tdng manh +25.4% so vdi cung ky
nam trwdc, dat 5,434 ty dong/phién va tuong duwong 233 triéu USD/phién. Trong
672020, san HSX c6 140 c6 phiéu tang, 242 cb phiéu gidm va 2 c6 phiéu khéng déi,
5 ¢ phiéu hd trg VN-Index gom HPG +14.04 (gép 2.54 diém), CTG +3.11% (gbp 0.7
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diém), KDC +46.02% (gép 0.65 diém), DBC +115.76 (g6p 0.64 didm), NVL +3.56%
(g6p 0.55 diém). Cac c6 phiéu khién VN-Index giam diém manh nhat gdbm VIC gidm
-22.61% (gidam -25.48 diém), GAS giam -26.36% (giam -13.8 diém), SAB giam -
29.85% (giam -12.62 diém), VCB giam -17.88% (giam -10.92 diém) va BID gidm -
17.88% (giam -9.74 diém).

Dién bién nhdm cd phiéu

Trong 672020, cdc nhém cd phiéu vén héa van chwa hdi phuc lai dwoc so véi thei
diém dau nam. Nhém c6 phiéu din dau da hoi phuc |a nhém Midcap, pennies va
smallcap trong khi cdc nhdm c6 phiéu vén héa VN30 va Large cap dang c6 téc do
hoi phuc chadm nhat. Trong quy |, viéc khai ngoai tap trung bén rong céc nhém cé
phi€u vén héa |&n va VN30 d3 khi€n nhdm nay suy gidm manh. Dén quy Il, xu
hudng ban rong clia khéi ngoai d3 cai thién trong thang 06 nhung van khong du dé
vire day tdc dd hoi phuc cha hai nhém nay. Cac nhédm cé phi€u VN30, LargeCap,
Midcap, Smallcap va pennies ghi nhdn mic hiéu suat giam lan luot 13 -12.4%,-
14.7%, -4.4%, -7.4% va -2.8%.

Do thi 9
Bién bién ctia cac nhdm co phieu

110 ~

105 +

100

95 A

90

85

80

75 A

70 -

65

60 . . . . .
01/03/20 02/03/20 03/03/20 04/03/20 05/03/20 06/03/20

s \IN30-INdeX s | argeCap == |\idCap e======SmallCap === Penny

(LargeCap gém c6 phiéu vén héa trén 2 nghin ty; MidCap: 1 nghin — 2 nghin ty; SmallCap: 500 — 1
nghin ty; Pennies: dwdi 500 ty)

Nguén: Bloomberg, BSC Research
Trong 672020, thi trwdng c6 15/19 nganh giam diém. Trong d4, nganh Bdo hiém
gidm manh nhat vai hiéu suat -26.8% do sy diéu chinh cla cd phiéu BVG va BIC v4i
murc gidm lan lwot 13 -33.02% va -21.96%, nhém Ban |é gidm -25.3% (MWG -28.0%,
HTM -33.48%), nganh Du lich va gidi tri giam -23.22% (HVN -23.85%, VIC -26.13%).

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 16



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Quy 2/2020

D6 thi 10

Nganh cap 2 6T 2020

Truyén théng I G.11%
Hoa chat — 1 5.36%
Tai nguyén Co ban e 10.37%
Y té 1 0.54%

Cong nghé Thong tin -7.48% —
Dich vu tai chinh -8.00% m——
Hang & Dich vy Céng nghiép -8.59% m—
Ngan hang -9.34% m—
Thyc pham va d6 udng -11.45% —
Xay dwng va Vat liéu -11.72% ——
B4t déng san -15.81% EE——
Otovaphutung  -18.49% m————
Viénthéng  -19.08% ————
Hangcd nhan & Giadung -19.37% S ——————
Daukhi -19.46% S — ————
Dién, nwéc & xang dau khi d6t23.12% m——
Du lich va Gidi tri23.22% — ———
Ban 1&25.30%m——
Bao hlem—26.77%_

-30% -20% -10% 0% 10% 20%

Nguén: Fiinpro, BSC Research

Quy m6 vdn hda

Vén héa trén ca 2 san dat 3,094 nghin ty dong twong dwong 134 ty USD gidm
manh -4.18% MoM, +23.9% QoQ. -10.9% Ytd. San Upcom gidam nhe -0.6 % MoM
va +22.3% QoQ, dat mirc 836 nghin ty cudi thiang 6. Trong thang 6/2020, tinh hinh
niém yét trén HOSE nhu sau:

e Cd phiéu: khong c6 cd phiéu niém yét [an dau, 45.6 triéu cd phiéu hdy niém yét,
235.3 triéu cd phiéu niém yét b6 sung

e ETF: khong cé ETF niém yét 1an dau, 84.0 triéu ETF niém yét b6 sung va 52.3
triéu ETF hay niém yét;

e Trai phiéu: 30 tridu trai phi€u niém yét Ian dau, khdng c6 trai phiéu niém yét b
sung va trai phiéu hay niém yét;

e Chirng quyén: 44.5 triéu chirng quyén niém yét Ian d3u, 5 triéu chirng quyén
niém yét b6 sung va 79 triéu chirng quyén hly niém yét.

Trong 672020, tinh hinh niém yét trén san HOSE nhuw sau:

e Cd phiéu: 4,442 triédu c6 phiéu niém yét [an dau va 491 triéu c6 phiéu hldy niém
yét, 983.4 triéu c6 phiéu niém yét b6 sung

e ETF: 36.4 triéu ETF niém yét [an dau, 211.4 triéu ETF niém yét b6 sung va 121.7
triéu ETF hy niém yét;

e Trai phiéu: 50 triéu trai phi€u niém yét Ian dau, khdng c6 trai phiéu niém yét b6
sung va 40 triéu trdi phiéu hdy niém yét;

e Chilrng quyén: 229.5 triéu chirng quy@n niém yét 1an d4u, 20 triéu chirng quyén
niém yét b6 sung va 240.6 triéu chirng quyén hiy niém yét.
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Vé quy md niém yét trén san HOSE tai ngay 30/6, san dang niém yé&t 90.6 ty cd
phiéu tuwong duong 936.7 nghin ty dong (95.4% gid tri thi trwdng), 359.2 triéu trai
phiéu twong dwong 35.9 nghin ty dong (3.84% gia trj thi trwdng), 596.3 triéu chirng
chi ETF twong duong 5.96 nghin ty dong (0.64% thij truong).

Po thi 11

Vén héa thij trwdng

3,700 - 220

L 210
320 | L 200

- 190
2,700

L 180

L 170
2,200

L 160
1,700 I 150

- 140
1,200 : : : : 130

6/19 7/19 8/19 9/19 10/19 11/19 12/19 1/20 2/20 3/20 4/20 5/20 6/20
= V/8n hda HSX (trai) V6n héa HNX (phai)

Ngudn: Bloomberg, BSC Research

Thanh khodn binh quan toan thj truong

Thanh khodan binh quan trén 2 san ting +21.2% so véi thang 5/2020, va duy tri &
mirc 7,596 ty dong/phién va twong (rng v&i gan 327 triéu USD/phién. Mic du
thang 06 ¢ phién giao dich théa thuan VHM 15,073 ty déng vao 15/06/2020 d3
phan nao gidp thanh khodn tdng manh nhung néu loai bd giao dich nay thanh
khoan binh quan 2 san van ting +10.9% MoM, dat mic binh quan 6,911 ty dong/
phién va tuong rng 300.5 triéu USD/phién.

Xét quy 11/2020, thanh khoan binh quan trén 2 san tdng manh +33.03% QoQ, + 36.6
% YoY, dat 6,204 ty déng/phién va twong dwong 272.53 triéu USD/phién.

Xét 672020, thanh khoan binh quan trén 2 san tdng manh +25.4% so vdi cung ky
nam trudce, dat 5,434 ty dong/phién va twong duwong 233 triéu USD/phién.

Trong quy Il, thanh khodn thj trird'ng tdng manh so vdi cting quy truéc khéng chi
nho cdc giao dich théa thuén Ién trong thdng 05 va thdng 06 nhw VHM- 15,073 ty
dbéng (thdng 06), VHM-2,200 ty déng (thdng 05), MSN-2,335 ty déng va PC1-446 ty
dbéng ma con nho sé lwong tai khodn giao dich chiing khodn mé mdi & nhiéu Céng
ty chirng tdng gdép déi so cling ky.
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Do thj 12
Gia tri giao dich binh quan
Ty VND
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0

08/19 10/19 12/19 02/20 04/20 06/20
EE GTGD binh quan —— GTGD binh quan 3 thang

Ngudn: Bloomberg, BSC Research

Ma&t bang gid cla TTCK VN

P/E chia VN-Index sut gidm vé mirc 13.65 twong (rng -4.53% MoM, +24.6% QoQ,
-9.9% Ytd va HNX-Index cling quay tr& lai mirc 8.12 twong trng -2.62% MoM,
+10.2% QoQ, +9.1% YTD. So vé&i thang 05, P/E cta chi s& VN-Index gidm xudng vi
tri thtr 14 va HNX-Index vAn nam & vi tri cudi trong khu virc Chau A.

“ o Po thj 14
D6 thi 13 Y s L. )
Di&n bién chi s6 P/E 2 san Chi sé P/E cta VN so v&i cac nwéc trong khu vire
40
22.00 9
8.1 30
8.5
17.00 A ,"\J 20
!/ 8 10
) [
12.00 — ’
B Al T 1 13.65 7.5 0
X X X X X X X X X X X X X X X X X X X
v 0V VWOV OV OLVLOLOLOLOLOLOLOY YOO
T T T T T T T T T T T T T T T T T T T
7.00 7 Ecccccceccceccecceecec
9 9 W) ) Q Q Q o025 sLo0XLRoRuaexsese?
RIS S527p233 ""9sFzZcs
T o Zax @ s o A
HSX (Trdi)  ====<HNX (Phai) > > @ oo =
Ngubn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Trong thang 6, khdi ngoai ti€p mua rong manh trén san HSX trong khi ban rong
trén san HNX. San Upcom trong thang 6 cling chiu ap luc ban rong véi gia tri ban
13 -126.1 ty dong, ho tap trung ban -28.8 ty dong ACV va -28.8 ty déng KDF trong
khi mua rong 65.2 ty dong LPB.
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D6 thj 15

Dién bién giao dich kh&i DTNN trén 2 san
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Chénh léch

Ngudn: BSC Research

Trong thang 6, khdi ngoai mua rong trén san HSX 14,742 ty déng véi 198 c6 ban
rong va 137 ¢ phi€éu mua rong, va ban rong -211 ty déng trén san HNX véi 98 c6
phiéu bi ban va 104 c6 phi€u dwoc mua. Trén san HSX, kh6i ngoai ban manh céc
m3 E1VFVN3O0 (-483.4 ty dong), MSN (-351.6 ty déng), VIC (-283.8 ty ddng) va mua
cdc ma VHM (15,875 ty dong), FUEVFVND (784 ty déng), PLX (298.2 ty dong). Trén
san HNX, nhdm nay tap trung ban SHB (-94.7 ty déng), PVS (-62.3 ty d6ng) va mua
VCS (18.3 ty dong), NTP (5.8 ty dong).

Bang 8 Bang 9
Top 10 ¢b phiéu mua ban rong trén HSX thang 6 Top 10 c6 phiéu mua ban rong trén HNX thang 6
M3 (’Sié\ﬂtri M3 ESié\Atri i (’Eié“tri i (’Sié“trl
(ty dong) (ty dong) Ma (ty dong) M3 (ty dong)

VHM 15,875.21 E1VFVN30 (483.37) VCS 18.27 SHB (94.74)
FUEVFVND  783.97 MSN (351.61) NTP 5.74  PVS (62.26)
PLX 298.19 VIC (283.80) TKU 4.38 SHS (46.45)
FUESSVFL 281.37 ClI (268.24) LHC 2.30 CPC (8.72)
KDC 220.82 PDR (198.78) AMV 1.93 PGS (7.83)
CTG 186.16 VNM (183.07) CEO 1.91 ART (4.01)
NVL 113.70 VIC (178.34) IDV 1.32 WCS (3.53)
VCB 75.74 HPG (176.20) HHG 111 TIG (2.64)
DXG 68.29 HSG (157.11) ACM 0.99 THT (2.38)
BMP 57.07 TDH (139.64) PVI 0.94 SD6 (2.36)

Bloomberg: BSCV <GO>

Ngudn: BSC Research Ngudn: BSC Research

Trong 672020, khdi ngoai ban rong -648 ty déng trén san HSX v&i 254 ma bén rong
va 121 m3 mua rong va -2,150 ty ddng trén san HNX véi 173 m3 bén rong va 104
m3a mua rong. Trén san HSX, khéi ngoai ban manh cdc m3 VIC (-2,842.1 ty déng),
VRE (-1,108.1 ty déng), HPG (-1,098.5 ty d6ng) va mua cdc ma VHM (13,581.5 ty
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dong), FUEVFVND (1,460.7 ty dong), PGD (1,013.5 ty déng). Trén san HNX, nhém
nay tap trung ban SHB (-915.4 ty dong), PVS (-582.7 ty dong), SHS (-100.69 ty déng)
va mua VCS (65.7 ty d6ng), SLS (8.35 ty dong), NBC (5.08 ty d6ng). San Upcom ciing
ban rong manh & murc -755.72 ty dong tap trung vao ban -423.9 ty déng ACV, -
283.9 ty dong TID ddng BSR trong khi mua rong 154.9 ty dong VTP, 72.8 ty dong

VEA.
Bang 10 Bang 11
Top 10 cd phiéu mua ban rong trén HSX 6T2020 T6p 10 cd phiéu mua ban rong trén HNX 672020
M g M () dong) G SO () dong)

VHM 13,581.5 VIC (2,842.1) VCS 65.71 SHB (915.44)
FUEVFVND 1,460.7 VRE (1,108.1) SLS 8.35 PVS (582.68)
PGD 1,013.5 HPG (1,098.5) NBC 5.08 SHS (100.69)
MWG 587.8 VIC (829.8) TKU 4.57 HUT (93.29)
FUESSVFL 587.6 E1VFVN30 (804.8) IDV 4,45 VHL (77.24)
CTG 356.9 ClI (695.2) ART 423 TNG (66.23)
MSN 277.6 PC1 (603.8) AMV 4.09 NTP (39.88)
PHR 262.8 STB (577.8) SDT 3.17 DGC (29.80)
PLX 246.0 SVC (564.3) PVI 2.78 LAS (21.34)
VNM 197.9 HDB (536.4) HHG 1.19 TIG (17.02)

Ngudn: BSC Research

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Trién vong 6 thang cudi nam 2020

Bloomberg: BSCV <GO>

Dich Covid-19 trong 6 thang dau ndm d3 tan phd cdc nén kinh té, anh hudng nghiém
trong dén cudc sdng cu dan toan cau. Déi phd vai sy sut gidm kinh t& nghiém trong,
that nghiép ting cao, cac qudc gia déu thue cac chinh sach hd tro cé thoi gian trién
khai va quy mé thyc hién I&n chua c6 tién 1é. Chinh séch tién té 13i suat 0% d3 la
hién tugng binh thudng méi phé bién & cac nudc phat trién. Cac géi ndi long dinh
lvgng (QE) khong chi con phé bién & cdc nwdc phat trién ma d3 xuat hién tai cac thi
truong méi ndi nhu An Do va Philippines. Thé gidi cling khong con cé nén kinh té
no thap khi cac chinh pha ddy manh chi tiéu 13p khodng tréng hét du dia cda chinh
sach tién té. Cac chinh sich dang c6 khoang nghi chd nhirng théng tin vi mo trong
quy Il d€ c6 diéu chinh phu hop.

Thoi diém hién tai khéng cé nhiéu thdng tin dé danh giad vé cac khd nang hoi phuc
cla nén kinh té thé gidi. DU vay, sy hoi phuc chdm chap cha Trung Qudc sau dich
bénh (trang 28) dang cho thdy su phuc hoéi cla kinh té thé gidi 1a con dudng gép
ghénh va khé khan hon so vdi nhitng nhan dinh lac quan ban dau. Cung vdi dé
nhitng bién ¢6 nhu 1an séng Covid-19 thit 2, cing thang thwong mai My - Trung,
Brexit, xung dot dia chinh tri, ... van |3 cac y&u t8 c6 thé lam cham da hoi phuc va
mang lai hé luy nghiém trong.

Dién bién thj truwdng tai chinh thé gidi vao 6 thang cudi ndm du bdo van s& xoay
quanh thdng tin vé trién vong tdng trudng kinh té€ toan cau, cam két va hanh dong
clia NHTW céc nwdc chi chdt, cing thang thwong mai My - Trung, bau cir My va
nhitng cang thang dia chinh trj tai nhitng diém néng. Dong tién déi dao, gia ré van
la yéu t6 chi dao ndng d& cac thj trwdng. Tuy nhién véi mét nén gid cao va yéu té
ky vong gidm dan cac nhip rung lac cling s& xuat hién vé&i tan suat |&n hon. Dong
tién mot mat phan tan vao céc tai sdn trd &n an toan nhu cac kim loai quy nhung
cling lwa chon kénh cé tinh dau co cao nhu hang héa va tién do. Cac thi trudng mai
ndi cé co héi thu hut dugc 1 phan dong vén quéc té dich chuyén dau tu tim kiém
co hoi.

Nhin lai dién bién céc thi trwong trong 6 thang dau ndm 2020, chung t6i thay nhitng
diém néi bat:

V@& thj trwong tién té, USD Index giam -0.5% trong thang 6, thu hep murc tang trong
6 thang xudng 1%. Cac nudc déu thyce hién chinh sach néi long tién té, do vay USD
van 13 ddng tién trd an ngdn han, ting gid so hau hét cic noi té khac. NMK
(Myanmar) va PHP (Philippines) 1a 2 trong sd it déng ndi té ting gid v&i muirc tang
8.6% va 1.8% trong khi cac nwéc RUB (Nga), TRY (Turkey), ARS (Argentina) va BRL
(Brazin) gidm lan luot -11%, -15.2%, -17.7% va -32.9% trong ntra dau nam.

V@& thi treong hang héa, chi sé hang héa BCOM Index thang 6 tang 2.3% va ghi nhan
murc gidm -19.7% trong 6 thang. Dich bénh dnh huwdng dén hoat dong san xuat, kinh
doanh tdc déng tiéu cuc 1én hau hét cac loai hang hda trir cac kim loai quy va quing
sat. Gia Vang, Quing sat va Bac 1a 3 hang hda ting trong 6 thang v&i mic ting lan
lwot 18.2%, 15.4% va 3.5%.
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V@ thj trwdng chirng khodn, céc chi s MSCI tiép tuc duy tri da tang trong thang 6.
MSCI khu vire phét trién (MXWO), chi s6 MSCI khu viec mdéi ndi (MXEF) va MSCI khu
vire can bién (MXFM) tang lan luot 2.3%, 5.8% va 2.4%. Tinh chung 6 thang, chi s
MXWO thu hep khodng cach giam -6.4%, céc thj trudng MXEF va MXFM giam lan
lvot -10.7% va -22.5%.
Do thi 16
MSCI khu virc phat trién, méi néi va can bién 6 thang 2020 (quy déi USD)
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= (6.64)
o ”\\»\ Vs
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31/12/19 31/1/20 29/2/20 31/3/20 30/4/20 31/5/20 30/6/20
—— MXWO Index MXEF Index MXFEM Index VNINDEX Index

Ngudn: Bloomberg, BSC Research

O khu vuc thj trudng phat trién, thi trueong My dan dau da hdi phuc trong nira sau
quy ll, thu hep murc giam -4% trong 6 thang. Thi trudng Anh va Phap déu gidm trén
18% trong 6 thang dau ndm 2020.

& khu vuc cac nudce BRIC, cac thi trwdong déu giam diém trong d6 thi trwdng Braxin
va An D6 c6 mirc gidm trén 15% trong 6 thang. Thi trwéng Trung Qudc c6 mire gidm
nhe -2.2% do d3 hoi phuc sau khi co ban khéng ché dich bénh trong thang 3.

D5 thi 17 Bang 12 o o
Bién dong chi sd CK cac qudc gia trong 6 thang Khi ngoai mua ban rong 6 thang (Mio.USD)
Quéc gia Quy I 6 thang
0.0% -
India 4,419 (2,184)
-5.0% Indonesia (326) (1,039)
10.0% Japan (8,068) (61,482)
Malaysia (1982) (3,772)
-15.0% Philippines (680) (1,326)
-20.0% _ Korea 8 (21,672)
Sri Lanka (83) (112)
-25.0% 22.1% 21, -
g o273 g g ;? g g § 'g g E ) Taiwan (963) (18,841)
£ =< 5238828 v %= Thailand (3,161) (6,800)
¥ O vv';_gésxvsc_.g ’ y
- R i A R Pakistan (139) (275)
= oE % I 'g £ < -E © .
6 = 25 =25 = Vietham 610 (102)
<
a

Ngubn: Bloomberg, BSC Research

O thi trwdng khu vy, thi trudng Viét Nam va Thai Lan 13 2 thj trwdng gidm diém
trong thang 6. Tinh trong 6 thang, Malaysia va Viét Nam cé mirc gidm thap nhat [an
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lwot -5.5% va -14.1%. Khdi ngoai ban rong 1am cho céac thj trudng khu vure ¢ mire
gidm l&n hon mdrc gidm trung binh cla cac thi truong khac.

Vé TTCK Viét Nam, sau quy | gidm manh -31.1% do anh huéng cla Covid-19, VN-
Index hoi phuc 24.5% trong quy Il. VN-Index duy tri d3 tang tét trong thang 4, 5 va
chi diéu chinh trong thang 6 sau khi cham ngu&ng tdm ly 900 diém. Vi lgi thé viing
gia thap, Viét Nam s&m kiém soat bénh dich, hoat déng san xuat kinh doanh tré lai
binh thudng, dong tién NDT ca nhan trong nwdc d6 vao thj trwong xac 13p nhirng
ky luc vé khdi lwgng giao dich. NDT trong nwdc chi phdi dién bién trong quy Il trong
khi dong tién cla t6 chirc va cac quy ETF khd mo nhat (ngoai trir quy ETF Diamond
va ETF Finlead tdng manh quy mé sau khi dugc niém yét). N&ra dau ndm, nganh
Truyén thong, Héa chat, Tai nguyén co ban tang lan luvot 16.1%, 15.4% va 10.4%
trong khi nganh Du lich va gidi tri, Ban 1& va B3o hiém giam -23.2%, -25.3% va -
26.8%. Mat bang c6 phiéu duwgc day dan 1én, trong d6 ¢ su tang gid manh cla c6
phiéu vira nho va cac cd phiéu thi trwdng. Mac du héi manh trong quy Il, VN-Index
van giam -14.1% trong nlra dau ndm 2020.

Trong 6 thang dau ndm, dién bién dich bénh I3 tdm diém cla thij trudng trong nudc
va quéc té. BSC tap trung cip nhat théng tin, ddnh giad va du bdo tac déng anh
hwdng qua 3 bdo cdo: Bdo cdo tac déng Virus Corona (Link), Bdo cdo dich Covid-19
(bdo cdo 1an 2) (Link) va Bao cdo dich SARC-Cov_2 (bdo cdo Ian 3) (Link). Ching téi
thwe hién cdc bdo cdo chia sé tdm nhin cho nha dau tu nhu Bo cédo trién vong
nganh 2020 (Link), B4o cdo trién vong nganh Q2 2020 (Link), Bdo céo trién vong
nganh Ngan hang (Link), nganh B3o hiém nhan tho (Link), Bdo cdo tac dong sut
giam gia dau 1én nhdm cé phiéu (Link).

Nhiéu cé phiéu gidam su cling 1a co hdi cho hoat déng dau tu dai han. Chiang toi
cling thye hién cac bao cdo phan tich co héi dau tu trong quy | cac cd phi€u QNS
(Link), PNJ (Link), PVT (Link), DHG (Link), DHG (Link), DGW (Link), DRC (Link), FPT
(Link), VHC (Link), MWG (Link), AAA (Link), VNM (Link), KDH (Link), SAB (Link), KBC
(Link), ACB (Link), GMD (Link), FPT (Link), PHR (Link), VHC (Link), ACB (Link), VCB
(Link), DGW (Link), CSV (Link), VNM (Link), MWG (Link), HDG (Link) PLC (Link), PNJ
(Link), VTP (Link), DXG (Link), HPG (Link), TCB (Link), SZC (Link), VEA (Link), HPG
(Link), HSG (Link), DGC (Link), MSN (Link), DBC (Link), VPB (Link), va NLG (Link). Cap
nhat nhanh 78 céng ty qua iBroker (Link) cling nhw cung cdp céng cu dau tu qua i-
Invest (Link).

Nhirng théng tin cé anh hwdng |&n dén TTCK trong 6 thang cudi ndm 2020:

Kinh té Viét Nam héi phuc manh mé sau gidn cdch dé phong chéng dich bénh. Di
vdy nhiéu khé khdn phia trrdc cén phdi vwro't qua dé trd lai quy dao tdng trudng.

Kinh t& Viét Nam phuc hi manh mé sau giai doan gidn cach phong chéng dich bénh
trong thang 4. Vi mé Viét Nam kha nang d3 vuot qua giai doan khd khan nhat véi
GDP quy Il tang 0.36% YoY — tac dong tiéu cuc bdi viéc nhiéu doanh nghiép phai
tam dirng san xuat kinh doanh trong thang 4. Khi tai kh&i dong san xuat kinh doanh,
nhiéu diéu kién vi mé hdi phuc tich cyc:
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e Linh vic san xuat phuc hdi va dan 18y lai da tang trudng cao tir thang 5/2020,
theo dd (1) Chi s6 san xuat toan nganh céng nghiép (1IP) thang 5 va thang 6/2020
tang 11,9% va 10.3% so v&i thang trudc; (2) Chi s PMI thang 6 dat 51.5 diém so
v3i mirc 42.7 diém cho thay hoat dong san xuat dang mé rong trd lai; (3) K&t qua
khdo sat hoat déng kinh doanh cac doanh nghiép cdng nghiép ché bién, ché tao
cho thay trién vong tich cuc trong quy Il

e CAu tiéu dung nodi dia ddng vai trd diém twa virng chac gép phan trg gitp vi mo
hoi phuc. Ban |é tré vé mirc tdng dwong thang 5 (+1.6% YoY), va cé mrc ting tich
cwe trong thang 6 (+9.4%). Dich vy an udng luu trd thu hep bién d6 giam con -8.3%
YoY trong thang 6, tich cuc néu so véi mirc giam -33.8% YoY trong thang 5, va mirc
gidm -64.7% trong thang 4.

e BG&i canh dich bénh tac dong tiéu cuc tdi cac thanh phan kinh té tu nhan, xéac
dinh d3u tw cdng |a miii nhon gidp kinh té ting trwdng, chinh phu quyét liét day
manh gidi ngan ngudn vén ngan sach nha nudc tir ngay quy mot (+18.4% YoY), sau
dé gilr viing tdc do tang tai quy hai (19.7%). Tinh chung trong sau thang dau 2020,
giadi ngan vén ngan sach nha nwdc tang manh so vdi cdc ndm vira qua khi tang
19.2% (trung binh giai doan 2016-2019 dat 8.15% YoY).

Nhu vay, ca cung va ciu déu cho thay tin hiéu tich cyc. Hoat déng sdn xuat héi
phuc nhanh chdéng. Déng thoi, théi quen tiéu dung cda ngudi dan khéng thay doi
qud I&n theo chiéu hudng tiéu cyc. Tich cuc 13 vay song van can xac dinh qua trinh
hoi phuc khé cé thé hoan thanh nhanh chéng. Mét s8 khé khan nhat dinh con ton
tai:

e Cacnudc chd ch6t nhu My ddi mat vai lan séng dich bénh quay trd lai, tdc dong
trwc ti€p vdi cdu hang héa thé gidi. Sau thang dau 2020, xuat khau hang hda gidm
-1.1% YoY (sau thang dau 2019 ting 7.3% YoY). Chudi cung ng khu vuec chua khoi
phuc hoan toan. Theo khao sat cta HIS Markit, thoi gian giao hang kéo dai trong
thang th( bay lién tiép. Sdu thang dau 2020, nhap khiu hang hda giam -3.0% YoY
(sdu thang dau 2019 tdng 10.3%).

e Chi s6 CPI thdng 6 tdng cao nhat trong 5 ndm gan nhat v&i mirc tang 0.66% so
thang trudc. CPI binh quan 6 thang tang 4.19% so cung ky 2019. CPI gilt & m(c cao
chl yéu dén tlr mirc tdng 68% cla gid thit lgn, dong gdp mirc tang 2.86% vao CPI.
CPI gitt @ murc cao dang gdy kho khan cho viéc diéu hanh va thu hep du ng chinh
sach ndi ldng ho tro kinh té.

e Thj trwdng lao ddng cho thay mét sé tin hiéu khdng kha quan. Tai quy 11/2020,
ty & that nghiép ting |&én 2.73% trong d4, thanh thi tang 1én 4.46%, dang ké néu so
sanh cung ky 2019 Ian lwot tai 2.16% va 3.11%. Chi s st dung lao déng tai linh vyc
cébng nghiép giam -2.3% YoY.

e D3u tu toan xa hoi duy tri tai mirc thap. Sdu thang dau 2020, von dau tu tir
ngudn ngan sach Nha nuéc tdng nhanh 19.2% YoY, nhung chua thé khoa 1ap sy suy
giam trong khu vuc tw nhan va dan cu, chi tdng 4.6% YoY. Cung vdi d6, von dau tu
tir khu vure FDI cling giam -3.8% YoY. So vdi ké hoach, gidi ngan von ngan sach nha
nuwdc cling chi dat 33.1% (trung binh giai doan 2016-2019 dat 38.5%). Theo BO
KHDT, con 33 bd, co quan Trung uwong va 7 dia phuong c¢é ty |é gidi ngan dat dudi
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20%, v&i 17 bd, co quan Trung wong dat duwdi 10%. Vi téc dd nay coé thé dau tir
v6n ngan sach nha nwdc cling chi dat khodng 90% ké hoach, tuéng dwong giai doan
2016-2019 (trung binh dat 93.5%).

e Viécthuc hién cung tinh hiéu qua cla cac bién phap tién té va tai khda chua thé
hién rd rang. Tin dung tang trudng 2.45% YTD, trong bdi canh huy déng vén cla
cac t6 chire tin dung van ting 4.35% YTD, cho thay dong tién chay vao tiét kiém va
viéc cho vay van gip khé khan.

Thanh cong trong viéc kiém soat dich bénh gitp Viét Nam cé vi thé vitng chic, lam
diém tua dé sém khdi dong trd lai hoat dong san xuat kinh doanh. Tuy vay, trién
vong thé gidi tiéu cuc, cung dién bién khé lwdng cla dich véi nguy co bung phat
trd lai hién hitu, khién cac thanh phan trong nén kinh t& phai than trong trong viéc
ddy manh dau tu sdn xuat kinh doanh. N&u khong giai quyét duwoc van dé tam ly
nay, hay cé cac bién phdp quyét liet hon dé ho tro truc tiép nhitng thanh phan kinh
té bj tadc dong tiéu cuc bdi Covid-19 (cdng ty vira va nhd va lao déng tai cac khu vuc
dich vu &n udng va dich vu du lich), kha ndng kinh té& s& chi cai thién manh khi cé
vaccine (wdc tinh nhanh nhat t&i cudi 2020). Do d6 BSC duy tri du bdo GDP kich
ban co s& & murc 3.4% trong nam 2020, trudc khi phuc héi nhanh hon trong nam
2021, cao hon so véi mirc dy bdo binh quan clia mot sé t6 chire kinh té trén thé
gidi (Phu luc 1).

Dong tién mai quyét dinh xu hwéng thi trwdrng 6 thdng cudi ndm cho di KQKD
cdc Doanh nghiép sut gidm do dnh hwé'ng cia dich bénh.

KQKD quy | gidm 10.6% so cung ky 2019. Hoat dong céng bd KQKD quy Il s& dugc
thuc hién trong thang 7 véi mirc sut gidm manh hon quy |. Hoat déng kinh doanh
Doanh nghiép s& hdi phuc trong quy Ill va quy IV. Lgi nhudn sau thué toan thi
trwong dy bdo sut giam 10% trong nam 2020.

Chi s6 P/E clia VN-Index d3 tdng tir mrc 10.3 tai vung ddy thang 3 1én mirc 13.6 tai
cudi thang 6. Mrc dinh gia hién tai dang thap hon 10% so dau nam va thap hon
binh quan cta khu viec méi n6i va khu vure phat trién [an lwot 17% va 36% nhung
cao hon murc binh quan khu vyec thi trudng bién 23%.

Bang 13

P/E va P/B cha cac chi s6 MSCI vs VN-Index
Chi tiéu 31/12/19 30/6/2020 Chenh lech
MXWO Index 2,358.47 2,201.79 -6.6%
P/E 20.69 21.38 3.4%
P/B 2.52 2.47 -2.3%
MXEF Index 1,114.66 995.10 -10.7%
P/E 15.73 16.38 4.1%
P/B 1.61 1.63 1.2%
MXFM Index 585.97 480.17 -18.1%
P/E 13.63 11.14 -18.3%
P/B 1.87 1.51 -19.3%
VN-Index 960.99 825.11 -14.1%
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P/E 15.14 13.65 -9.9%
P/B 2.23 1.84 -17.3%

Ngudn: Bloomberg, BSC Research

Trong quy Il, TTCK Viét Nam 13 mét trong sé it cac thi truong duoc khdi ngoai mua
rong trong khu vuc. Tuy nhién néu loai bo gia tri théa thuan gan 700 triéu USD thi
khéi ngoai vin ban rong chii yéu trén TTCK Viét Nam. Hoat ddng rut vén khong chi
dén tlr viéc co ciu gidam quy md, dong quy tir mot s6 quy m& nuwdc ngoai con dén
tlr viéc céc ETFs ngoai bi rut rong binh quan 10% gid tri so vdi dau ndm.

Hoat dong rit von ndy ndm trong xu huwéng chung khi dong tién quéc té van dang
rat khoi khu viee thj tredrng mdi ndi va thi trudong bién tir dau ndm dén nay. Tuy
nhién sy chuyén dich nay cé thé thay déi vao cudi nam. Sau khi dong vén qudc té
gia ré 13p day cac thi truong phat trién thi xu hudng van dong tim kiém co hoi &
céc khu vye rdi ro hon nhu khu viee thi tredng mai ndi va thi trudng bién cé thé
dién ra nhu d3 tirng xay ra trong cudc khliing hodng no dudi chuidn ndm 2008. Viét
Nam gilt dwoc én dinh vi md, dan |8y dwoc da tdng trwdng sau khi kiém soét duoc
dich bénh va dang tao wu thé so vdi cac nwdc khac. Pay 1a mét trong nhirng lgi thé
gitup TTCK Viét Nam thu hut lai dong vén nuwdc ngoai khi hinh thanh xu hwdng
chuyén dich.

Cact6 chirc ddnh gid ndng hang thj trwdng d3 cong bd bao céo, theo d6 FTSE Russell
danh gia Viét Nam dap &rng dwoc 7/9 tiéu chi cda thj truérng mdéi ndi trong bao céo
thang 3; MSCI gan nhu gilt nguyén dénh gid trong bdo cdo thang, ngoai trir yéu t8
khéng co trung tdm thanh todn bu trir riéng biét cla Viét Nam da duoc loai khoi
bdo cdo. Nhirng bdo cé mdi nhat nay cho thay Viét Nam chua cé co hdi nang hang
cling nhu tao ra dot pha trong viéc thu vén ngoai trong ndm 2020. DU vay Viét Nam
s& c6 dong tién mai tir MSCI Frontier 100 ETF tang ty trong thi trwdng Viét Nam
khoang 7% tuong duong 35 triéu USD khi Kuwait dwoc chinh thirc nang hang vao
thang 11/2020.

Trong khi chd sy thay déi cha dong v6n ngoai, dong vén ndi vdi sy tham gia cla
nhiéu NDT m&i van 13 luc d& quan trong cla thj trudng trong 6 thang dau nam.
Tang trudng tin dung thap, lvgng tién trong hé théng ngan hang déi dao dang khién
cho l3i suat tién glri va cho vay gidam. Mt bang I3i suat binh quan giam tir 2.5% -
3%, cé biét mot sé Ngan hang nhu BIDV va Agribank ha 13i suat 3 an trong ndm vdi
téng mirc giam tir 2.5 — 3%. Lai suat giam va mat bang gia chirng khoan thap vao
cudi thang 3 d3 thu hit va hinh thanh luc lvgng NDT méi tham gia TTCK. Cac NDT
md@i tham gia kha tich cwc thé hién qua viéc s8 tai khoan chirng khodn mé madi tang
vot, thanh khodn bung né va ty trong giao dich NDT cd nhan trong thang 6 dat dinh
trong nhiéu nam.
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Ty trong giao dich cia NDT trén thi trwdng trong 12 thang
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Ngudn: FiinPro, BSC Research

Ngoai ra NDT mdi nay chua st dung dén ty & margin nén han ché dugc anh hudng
tiéu cyc trong nhirng phién diéu chinh. Vi sy van ddng cla dong tién trong quy I,

ching tdi van cho rang dong tién clia NDT trong nuéc van s& quyét dinh xu huéng
thi trwdng trong 6 thang cudi ndm.

Cdc nén kinh té chu chét héi phuc chém va chwa chdc chdn sau djch, Cung v&i
chinh sach tién té ndi 1dng |13i suat bang 0 hodc 4m va cac géi ndi Iéng dinh lvong,

chinh sach tai khda cling duoc cac nén kinh té chd chét st dung quy mé 1én. Theo
dit liéu IMF tinh dén thang 4/2020, nhdm cac nwdc G20 d3 chi tiéu tai khéa twong
duwong 3.5% GDP, trong d6 cac nwdc G7 st dung 2.3% GDP dé hd trg nén kinh té
ddi phd vai dich bénh. Mirc chi tiéu Chinh phd trong nhdm G20 ndm 2020 d3 vuot
murc st dung trong 2 ndm dau cta cudc khing hoang tai chinh 2008.

D6 thi 19

Chi tiéu tai khoa ddi phé dich va khiing hoang tai chinh.
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Ngudn: IMF, BSC Research

Mrc phuc hdi cla céc nén kinh t&€ chl chét chuwa cé sy cai thién dang ké qua céc
dit liéu cip nhat thang 5, thang 6 va du bédo ting trwdng kinh té quy Il khdo sét cla
céc t6 chirc tai chinh thuc hién bdi Bloomberg. Ngoai trir Trung Quéc sém kiém
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soat dich bénh va du bdo ting trudng duwong, cidc nén kinh té khac nhiéu kha nang
|4p ddy ting truwdng va that nghiép cao trong quy Il (Phu luc 2).

Kiém soat dich trong thang 2 va nén kinh t& hoat dong tr& lai trong quy Il, ting
trwdng GDP Trung Qudc dugc cac té chire tai chinh dy bao ting tir mirc -6.8% quy
I 1én 2% quy II. Cac chi tiéu déng gbp tang trwdng va déng luc ting trudng (bang
12) mac du cai thién déu qua thang 3, 4 va 5 nhuwng murc cadi thién nay cham va
khong chdc chan: (1) Chi s6 san xuat cong nghiép la chi s6 chinh nganh céng nghiép
(chiém 39% GDP) hdi phuc 2 thang lién ti€p vdi téc d6 vira phai va chua tao sirc bat
dang ké& cho nén kinh té&; (2) Doanh s& ban & cai thién manh trong thang 5 nhitng
van duy tri da tdng trwdng am yoy; (3) Hoat dong dau vao tai san cd dinh, BDS hoi
phuc thdng 5. Doanh s8 ban nha 30 thanh phd 1&n tdng 10% so cung ky 2019; (4)
Hoat déng xuat nhap khau thang 5 déu sut gidm do céc thj trvong I&n bj anh huwéng
tr dich Covid-19. Tang trwdng GDP s& duwoc Trung Quéc cdng bé vao 16/7 tuy nhién
murc hoi phuc ctia Trung Quéc hién tai va chua virng chac.

Bang 14

M6t sd chi tiéu cta Trung Quéc tir thang 3 — 5/2020
Céc chi tiéu Thang3 Thang4 Théng 5
Doanh s6 ban |é (yoy) -15.8% -7.5% -2.8%
Chi s6 san xuat céng nghiép (yoy) -1.1% 3.9% 4.4%
PAU tu TSCD (ytd, yoy) -16.1% -10.3% 6.3%
PAu tu BDS (ytd, yoy) 7.7% -3.3% 0.3%
Xuat khau (y/y) -6.60% 3.50% -3.30%
Nhap khau (y/y) 1% 1420%  -16.70%
Céan can thuwong mai (Bn USD) 19.9 45.3 62.9

Ngudn: Bloomberg, ANZ, BSC Research

Cac nén kinh t& ch chét céd mirc sut gidam manh cé tinh lich st doi héi nhirng quyét
dinh nhanh chéng chua tién |18 vé cta chinh sach tién té va tai khéa. Cung vadi do,
ky vong nén kinh t& héi phuc nhanh cling xuat hién khi dich bénh cé diu hiéu dat
dinh cudi thang 4. Tuy nhién véi kich ban phuc héi chdm cla Trung Quéc sau dich
va sy gia tdng cla lan song dich bénh th 2 cang khién cho kha ndng phuc héi nhanh
cla kinh té thé gidi trong 6 thang cudi ndm m& nhat.

Cung vé@i lan séng djch bénh thi 2 cta Covid-19, méi quan hé My - Trung cdng
thdng tré lai dang la méi lo ngai hang déu cia thé gidi.

Cudc chién thwong mai kéo dai tir dau ndm 2018 cho dén thoi diém hién tai, 4 danh
sach hang héa danh thué trén 500 ty dd hang hda nhap khau Trung Quéc d3 duoc
ban hanh (Phu Luc 3). Vao ngay 15/01/2020, Washington d3 dat mét thdéa thuan
Ve nguyén tic véi Bac Kinh, thda thuan nay sé hoan lai thué suat hién hanh déi véi
hang hda Trung Qudc (Phu luc 4). Thda thudn Giai doan 1 khdng giai quyét cac khiéu
nai ma Hoa Ky d3 1én tiéng vé ciu tric cla nén kinh té Trung Qudc — chinh pht trg
cap 1&n, chuyén giao cdng nghé va déi x(r wu tién véi cac doanh nghiép nha nudc.

Céc cudc dam phan tiép theo vé giai doan hai cda hiép dinh thwong mai du vay bj
tri hodn b&i tinh trang phong tda dudng bay gitta cac qudc gia. Dén nay, cac su kién
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chinh trj va tinh hinh dich bénh trén thé gi¢i d3 khién mdi quan hé giira Hoa ky va
Trung Quéc ngay cang trd nén cing thang:

e Dija chinh tri Hong Kong: Tinh trang cing thang vé van dé dja chinh tri Hongkong
ngay cang gia ting khi Bac Kinh thdng qua du thao luat an ninh Hong Kong (hiéu
lwc vao ngay 30/06). BO luat nay cho phép Bac kinh dp dung hinh phat d&n murc tu
chung than, trién khai cac luc lwvgng an ninh trong thanh phd va truc tiép giai quyét
cdc ca nhan bj nghi ngd 13 vi pham an ninh qudc gia. Viéc Trung Quéc théng qua bd
luat nay da cham vao diém mau chét cha Hoa Ky. Hoa ky d3 loai bo quy ché dic
biét cho Hong Kéng, ngwng xuat khiu quan sy va gidi han quyén mua cdc san pham
céng nghé cao cta MYy. Su kién nay sé& tréd thanh mot trong nhitng diém ran nirt
trong quad trinh dam phdn sdp t&i cla Hoa Ky va Trung Quéc.

e Bau clr téng thdng Hoa ky ndm 2020: Dé&n thoi diém cudi thang 06/2020, cén
can thang clr dang nghiéng vé cuu phé téng théng Joe Biden, tng clr vién Dang
Dan chd (Phu luc 5). S6 phiéu bau ctr cho 6ng Trump suy gidm do sy that vong cua
ngudi dan trong phan &ng va ké hoach chdm chap cda chinh phu vé viéc phong
chdng dich bénh COVID 19. Diém dang chu y |a trong qua trinh phong tda kinh té
vao quy |, ngudi dan Hoa ky dang ¢ gdc nhin kha tiéu cwc vé Trung Quéc theo khao
sat cla trung tdm nghién clru PEW tai Hoa ky (Phu luc 6). V&i viéc phiéu bau &ng
clr nhu vay, Téng thdng Trump nhiéu kha nang s& phai gitt vi th& manh mé vdi
Trung Quéc nham cling ¢b va gia tang s& phiéu bau clia minh trong cudc bau clr cho
nhiém ky 2021-2024.

e COVID 19: Pai dich coronavirus cling da thém rdi ro kinh té khéng luong truéce
vao thda thuan Giai doan 1. Trung binh du doan cla téc dé tang trudng kinh té
toan cau @ murc -3.58% (Phu luc 7) s& lam gia tang kha nang Trung Qudc phé v&
cam k&t mua thém hang hda trj gia 200 ty dé la M§. GDP cla Trung Qudc da giam
6.8% trong quy 1.2020 va cac dy dodn qudc gia nay Chi tang 1.5% trong cd ndm vdi
gia dinh rang su phuc hoi dang ké trong hoat dong kinh t& (Phu luc 8). Trudc tinh
hinh nay, Trung Qudc nhiéu kha nang sé phai huy dong ngudn vén qudc gia nham
kich thich sy hoi phuc ctia nén kinh té thay vi thuc hanh theo hiép dinh dam phan
thwong mai tlr trwdce.

e Xuat nhap kh3u: Tinh trang xudt nhap khau gitta Trung Qudc va Hoa Ky c6 mirc
giam manh. Trong 4T2020, Hoa Ky xuat kh3u 26.8 ty d6 (-9.98% YoY) trong khi nhap
kh3u tan 106 ty d6 (-24.01% YoY). Két qua nay cho thdy bat chap cac tac dong cua
chién tranh thuong mai, nén kinh t& Hoa Ky van dang phu thudc kha nhiéu vao
nhém hang hda nhap khau tir Trung Quéc.

DPirng trudc cac yéu t6 nay, viéc téng thdng Trump kho cé thé khién Trung Quéc
chdp nhan céc diéu |é trong giai doan hai. BSC nhan thay s& ¢ hai trwdng hop xay
ra trong giai doan td&i:

e Trudng hop tich cye: Trung Qudc va Hoa Ky duy tri m&i quan hé hién tai va tap
trung vao cdc chinh sach hoi phuc kinh t& vi mé va 6n dinh xa héi. Vi viéc suy giam
toan cau kinh té&, Hoa Ky va Trung Quéc s& gilr va tiép tuc thdo ludn chi tiét hiép
dinh thuong mai giai doan 1 nham ddm bao tdc do ting trwdng kinh t€ song
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phuong va tao tdm ly 6n dinh cho nhan dan cha hai quéc gia. Tinh trang nay dy
ki€n c6 thé kéo dai d&n cudi nam 2020 khi kinh té& hai bén d3 c6 d4u hiéu én dinh
sau dich COVID 19. Trong trwdng hop nay, Viét Nam s& khéng chiju nhiéu anh huéng
va duy tri xu hudng hoi phuc kinh té& clng thé gidi trong 2 quy cudi ndm.

e Trudng hop tiéu cuc: Trung Quéc va Hoa ky s& tiép tuc cudc chién thuwong mai
v@i viéc hly bé nhirng tién trinh trong giai doan 1. Hoa Ky sé tiép tuc danh murc
thué 25% lén hang hda nhap kh3u tir Trung Quéc bat chap tinh canh suy giam kinh
té ndi tai. Hién tuwgng nay s& gdy anh hudng tiéu cwc dén nhip héi phuc cac nén
kinh té€ toan cau noi chung va nén kinh té€ Viét Nam nai riéng khi kim ngach xuat
nhap khiu Viét Nam gidm t6c bdi sy yéu cla tinh hinh mau dich trén toan cau.

Bang 15

Cdac yéu té anh huwdng dén thi trwdng trong 6 thang cudi ndm 2020:
Sy kién Téc dong dén TTCK
Kiém soat dich bénh tét, hoat ddng san xuat kinh doanh ndi dia héi phuc Tich cuc

thang 5 va thang 6 tao nén cho da tang trwdng 6 thang cudi nam.

Chinh sach ndi 1dng tién t&, tai khéa mé rong hd tro ting trudng kinh  Tich cyc, dong tién méi
té& ho trg mé rdng dong tién cho TTCK.

Mua cdng bd KQKD quy Il s& cung cap birc tranh thyc trang va co s& du Tiéu cwc ngdn han, cai thién

bao nam tai chinh 2020. trung han

Hiép dinh thuwong mai Viét Nam — EU (EVFTA) cé hiéu lyc 8/2020 Tich cuwc

Ky hop Quéc héi ky 10 khéa 14 thang 11 Xem xét cac van dé KT — XH,
16 luat

CAc ETF VNM va FTSE VN co cdu danh muc thang 9, thang 12; EIVFVN30  Tang thanh khoan, dong

co cau vao thang 7 (Dy bdo thém mdi TPB va loai CTD); MSCI frontier tién mai

100 ETF tang ty trong Viét Nam thang 11.

Xu hudng chuyén san cla cdc Cong ty sang san Hose, dac biét & nhom  Tich cuc, hiéu irng tdm Iy va

c6 phi€u Ngan hang giup cai thién thanh khoan
Tang thanh khoan va luan
Hoat déng thodi von tai theo 16 trinh cia Chinh phd va cda SCIC chuyén dong tién nhung
cling

tao hiéu &ng pha lodng

Chinh sach I3i suat bang 0 va |3i suadt &m clta cac nén kinh t& chu chot
hd tro cdc TTCK quéc té ting diém va tao tién dé cho dong tién qudc té Tich cuc, ky vong dong tién

gia ré dich chuyén trong 6 thang cudi nam dich chuyén trong trung han
OPEC dat cam két gidm san lwgng trong ndm 2020 HO tro gia dau

Céng thang My - Trung trd lai, lién quan dén HongKong, bau clr clia My Tiém an nguy co bat én
va kha nang thuc hién cam két mua hang hda My ctia Trung Quéc

Lan séng dich bénh thir 2 Covid — 19 xuat hién tai My va mét sd nudc
Chau Au trong khi kha ndng thr nghiém va thwong mai Vaccine trong  Tiém an nguy co bat 6n
nam 2020 chua ré rang

Ngubn: BSC Research

Clng véi xu hudng héi phuc clia TTCK thé gidi, VN-Index van déng tich cuwc trong
quy Il véi sy tham gia tich cyc tir khdi NDT cd nhan trong nwdc. Sau nhip tang diém
manh nh& dong tién mdi va tdm Iy hirng khdi, thi trudng sé budc vao giai doan
kiém dinh, diéu chinh lai ky vong v&i thong tin vi md trong nudc va quéc té cling
nhu KQKD quy Il cGia cac Cong ty niém yét. Dién bién thj trudng nhiéu kha ning kha
gidng co, phan héa manh ciing nhu tao nén gia ch& sw trd lai ctia dong tién.
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Thi truding chirng khodn Viét Nam 6 thang cudi ndm cé nhitng diém thuan lgi va
thach thirc.

Xét yé&u t6 anh hudng tir bén ngoai, Thi trudng Viét Nam trong 6 thang cudi nam
tap trung tang trwdng cla cac qudc gia chu chét sau dich bénh, anh hwdng clda lan
séng thir 2 va co hoi phat trién Vaccine chdng Covid -19, cudc chién thuvong mai
MY - Trung, bau clr My va cang thang dia chinh trj tai nhitng diém néng.

Vé mat ndi tai, cac dong luc tang trwedng vé san xuat va tiéu dung da héi phuc manh
mé tao nén cho ting trudng 6 thang cudi ndm. DU vay nén kinh t& van d6i mat véi
mot s& khé khan khi cac d6i tac thuong mai chinh hdi phuc chdm chap va kiém soat
da tang cda CPl. KQKD quy Il nhiéu kha ndng sut gidm manh tuy nhién dong tién
tham gia m&i c6 thé giup thj trwedng sém 6n dinh mat bang gid va khai déng nhip
tang mdi khi dong tién dau co tré lai.

Trén co s& danh gid cac yéu té tdc dong trong va ngoai nudc, cling nhu st dung
phuong phdp nhan dinh trong s6 I&n tlr nhan dinh cla cac td chirc tai chinh (Phu
luc 10), VN-Index du bédo cé thé van déng quanh 832 + 70 diém, véi vung gié trong
tdm tlr 795 dén 900 diém trong 6 thang cudi ndm 2020. 2 kich ban tham khao va
ching tdi danh gia cao vé kich ban tich cyc:

- Trudng hop tich cwc, VN-Index tao nén tich Ity quanh 800 diém va déng clra
quanh 900 diém vao cudi ndm. Sau nhip phan hda thang 7, thj trudrng c6 nhip van
doéng tang gidm manh nh& dong tién dau co va sy trd lai cda dong vén ngoai.

- Trudng hop tiéu cuc, VN-Index cé thé gidm dudi 800 diém va cé nhip bién
dong tiéu cwc hudng kiém tra ddy ngan han tai 650 diém khi cé nhiéu thong tin bat
lgi tir thé gidi va khéi ngoai ddy manh rut rong.

NDT cé thé tham khdo mét s6 ch d&, va cédc bdo cdo cap nhat trong quy Il va ndm
2020:

e NhOm nganh va c6 phi€u duwoc ching téi danh gid kha quan trong Bdo céo trién
vong Nganh nganh Q2 2020 (Link) va Q3 2020;

e Nhém c6 phiéu cac nganh nhu Bén 1é, cong nghé thdng tin — bwu chinh vién
thong;

e Nhom cd phiéu hudng loi tir hoat dong ddy manh dau tu cdng nhu Thép, Xi
mang, VLXD, Nhya dudng;

e Nhém hudng loi tir NVL dau vao gidm nhu Phan bdn, Héa chéat;

e Cécco phiéu Tién ich, cd phi€u cd tinh phong thi cao va tra c6 tire cao;

e V@& dai han, céc c6 phiéu khuyé&n nghi clia BSC sé dwoc dé cip trong cac Bdo cdo
trién vong Nganh ndm 2020, céc cd phiéu cé chuyén bién tét dugc khuyén nghi
trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh nghiép
(link).
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Phuluc 1
Du bdo tdc d6 tang tredng GDP Viét Nam cla cac t6 chirc tai chinh 2020 -2021
T8 chirc 2020 (%) 2021 (%)
Bank of America Merrill Lynch 1.0 9.3
UBS 1.0 8.1
Credit Agricole CIB 1.0 9.5
Deutsche Bank 1.0 8.5
HSBC Holdings 1.6 9.1
Standard Chartered 1.7 7.8
Citigroup 2.4
World Bank 2.8 6.8
Fitch Ratings 2.8 7.5
Fitch Solutions 2.8 9.7
Moody's 3.1 8
ANZ Banking Group 33 7.4
ADB 4.1 6.8
DBS Group 4.4 6.2
United Overseas Bank 5.2
Natixis 8.9
Trung vi 2.8 8.1
Trung binh 2.5 8.1
Phu luc 2
M6t sb chi tiéu vi mé cac qudc gia va khu vue chd chét
QubcGia Cacchitibu Q419 Q120 EstQ220 Cdcchitiéu cap nhat Quy Il 2020
PMI tang 1én 49.6 vao 20/6 tir 39.8 thang 5;
Tang trwdn Chi s6 niém tin tiéu dung tang Ién 78.1 vao
. GDPg °o23% S0%  -104% 20/6 tir 72.3 thang 5; Dfanh 56 ban 1& ting
Hoa Ky 17.7% cip nhat 16/6 tir -14.7% thang 5.
Lam phat 21%  2.1% 0.4% -0.1% cap nhat 10/6
Thatnghiép  3.5% 3.8% 13.4% 13.3% cap nhat 20/5
PMI tang |1én 46.9 vao 20/6 tir 39.4 thang 5;
Tang truwdn Chi s& niém tin tiéu dung tang l1én -14.7 vao
GDPg °o10% 36%  15.0% 20/6 tir -18.8 thang 5; Dianhgsc“i ban 1é
Eurozone giam -11.7% 20/4 tir -11.1% thang 4.
Lam phat 1.0% 1.1% 0.1% -0.1% cap nhat 20/5
That nghiép 74% 7.2% 8.9% 7.3% cap nhat 20/4
Ting trudng PMI tang Iép 5A,0.1véo.20(A6 tt‘r\mu‘c .479.4
6.0% -6.8% 2.0% thang 5; Chi s6 niém tin tiéu dung giam
Trung GDP xudng 116 diém tir 122 diém
Quoc Lam phat 43% 5.0% 2.7% 2.4% cap nhat 20/5
That nghiép 3.6% 3.7% 4.3% 5.9% cap nhat 20/5
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PMI gidm xuéng 37.8 vao 20/6 tir 38.4
thang 5; Chi s& niém tin tiéu dung tang |én

Ta . C s
G%”f UUONE  07% -17%  -8.3% 24vao 20/5 tir 21.6 théng 4; Doanh s ban
Nhat Ban |é tang 2.1% cap nhat 20/5 tur -9.6% thang
4,
Lam phat 0.5% 0.5% -0.1% 0.1% cép nhat 20/5
That nghiép 23%  2.4% 2.8% 2.6% cap nhat 20/4
GDP thang cong bd 12/6 giam 20.4%; Chi s6
PMI tang |én 50.1 vao 20/6 tang tur 40.7
Tang trwdng thang 5; Chi s& niém tin tiéu dung tdng nhe
1.1% -1.69 -18.19 N R - . .
GDP % 6% 8.1% tlr -30 diém tir -34 diém thang trudc;
Anh Doanh s6 ban |é tdng 12% vao 20/5 so murc
giam -18% théang trudc.
Lam phat 1.4% 1.7% 0.7% 0.5% cdp nhat 20/5
That nghiép 3.8% 3.9% 6.7% 3.9% cap nhat 20/5

Ngudn: Bloomberg, BSC Téng hop

Phu luc 3

Bang tém tat 4 danh sach thué quan cGa Hoa Ky 1&én Trung Qubc
Danh sach thué % Dénh thué

NoGi dung

Hang héa thudc danh sach nay vdi téng gia tri nhap khau 13
34 ty USD, d3 chiu mirc thué bé sung 25% ké tir ngay 19 thang
7 ndm 2018. Thué quan trong Danh sach 1 s& van & mrc 25%
trir khi cé thédng bdo méi dwoc tuyén bé.

Cac hang héa tiéu biéu: dau nanh, 6 t6, hda chat.

Danh sach hang héa vdi tong gia tri nhap khau 1a 16 ty USD,
phai chiu mirc thué bé sung 25% ké tir ngay 23/8/2018. Thué
quan trong Danh sach 2 s& van & murc 25% trir khi théng bao
md&i dugc tuyén bd.

Céac hang héa tiéu bidu: chat ban dan, héa chat, nhya, xe may
va xe may dién.

Danh sach hang héa véi tdng gia tri nhap khau 1a 200 ty USD,
phai chiu mirc thué bé sung 25% ké tir ngay 5/10/19. Danh
sach 3 san phdm ban dau phai d6i mat vdi mirc thué 10% cé
hiéu lyc tlr ngay 24/9/18 cho dén khi ching dwoc tang |én
25%.

Cac hang héa tiéu biéu: san pham tiéu dung, hda chat va vat
liéu xay dwng, dét may, dung cu, thuc pham va néng san, thiét
bi dién t& thuwong mai va phu tung xe/6 t6.

Danh séch 1 USD 34 ty - 25%
Danh sach 2 USD 16 ty -25%
Danh sach 3 USD 200 ty - 25%
Danh sach 4A USD 120ty -15%

Danh séch 4A d3a chju mirc thué€ bé sung 15% cé hiéu luc tir
ngay 1 thdng 9 ndm 2019. USTR sé& dua ra théng bao giam ty
|& thué quan b6 sung déi vdi cac san pham Danh sach 4A
"trong twong lai gan".

Cac hang héa tiéu biu: TV man hinh phang, thiét bj nhé flash,
loa théng minh, tai nghe Bluetooth, khan trai givong, may in
da chirc nang va nhiéu loai giay dép.
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Danh sach 4B

USD 160ty -15%  Hang hoa trong Danh sach 4B da duoc 1én ké hoach chiu mirc
thué bé sung 15% co hiéu lyc tir ngay 15 thang 12 ndm 20109.
Céc hang hoa tiéu biéu: Dién thoai di ddng, may tinh xach tay,
d6 choiva quan o

Ngudn: USTR, BSC Téng hop

Phu luc 4

Céc ndi dung ctia hiép dinh thuong mai giai doan 1 vdi Trung Quéc

Chu dé chinh

No6i dung

Thué

Tham hut
thwong mai
Tién té

Tai san tri tué va

Hoa Ky hly ké hoach 4p thué€ 15% véi khodng 160 ty USD hang hda Trung Quéc vao
ngay 15/12 va giam murc thué tir 15% xudng con 7.5% d6i véi nhém hang hda thudc
danh sach 4A.

Trung Quéc ddng y tdng mua cac san pham va dich vu My, it nhat 200 ty USD trong
2 ndm tdi. Chd yéu mua hang hda sdn xuat, néng san, nang luong va dich vu.
Trung Quéc cam két khong phd gia tién té dé canh tranh, khéng nham vao ty gia
USD/CNY héi doai dé gianh lgi thé thwong mai. Néu vi pham, Hoa Ky c6 thé 4p thué
dap tra.

Trung Qudc cam két tdng cwdng bao vé céc tai san tri tué va mé clra thj trudng dau

dich vu tai tu tai chinh cho Hoa Ky.
chinh:
Quy trinh thyec Hai bén dang théa thuan céch thyc thi giai doan 1. Néu thao ludn khdng két qua,
hién quy trinh 4p thué hodc cac hinh phat khac s& dugc trién khai.
Ngudn: USTR, BSC téng hop
Phu luc 5
Khado sat phiéu bau cr Téng théng Hoa Ky vao 30/6
Biden~ 301
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Phu luc 6

Khao sat quan diém clia cdng dan Hoa Ky vé Trung Quéc

Negative views of China continue to grow in U.S. Negative views of China across many
% who say they have a __ opinion of China groups within U.S.
100% % who say they have a ___ opinion of China

Unfavorable Favorable

Unfavorable TOTAL

Dem/Lean Dem
Rep/Lean Rep

No college degree
College grad+

Ages 18-29
30-49
S50+

Favorable

2005 2008 2011 2014 2017 2020

Outbreak

)20. QSb

virus Outbreak

of China Inc

u.s

PEW RESEARCH CENTER

PEW RESEARCH CENTER

Phu luc 7

Du bdo tdc d6 tang trudng toan cau cla céc td chirc tai chinh

T8 chirc kinh té 2020 2021 T6 chirc kinh té 2020 2021
Fitch Ratings -4.6 4.9 National Bank Financial -4 5.7
Commerzbank -3.1 5.7 Natixis -3.8 4.8
UBS -4.2 5.5 Natl Truck Equipment -2.5 2
Berenberg Bank -4.4 3.5 Nomura Securities -4.7 5.7
BMO Capital -3.1 5.7 Oxford Economics -5.1 6.5
Erste Group Bank -3 5.8 Parsec Financial Management -4 3.8
Bank of America Merrill Lynch -4.4 5.9 Regions Financial -3.7 4.9
Bank of the West -3.2 5.8 Scotiabank -3.2 6.1
Barclays -4.1 5.2 SMBC Nikko -3.3 5
Dai-ichi Life Research Institute -4.3 3.6 Standard Chartered -2.6 5.7
Desjardins Financial Group -3.2 5.2 Stellar Capital Management -3.9 4.7
Deutsche Bank -5.2 5 University of Texas/El Paso -3 4
Eurobank -3.2 5 Wells Fargo -3.7 4.4
First Horizon National -6 5 Credit Suisse Group -2.5 4.4
ING Group -4.3 3.6 Skandinaviska Enskilda Banken -3.3 5.7
JPMorgan Chase -3.9 5.7 Pictet & Cie Banquiers -4.4
Julius Baer -4 7.5 Action Economics 1
Kennesaw State University -4 0 BNP Paribas -2.5 5.8
Ma§roF|n Analytics & Rutgers -2.8 4.5 Goldman Sachs Group -2.4 6.5
Business School
Moody's -3 4.5 Trung binh -3.58 4.95
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Phu luc 8
Du bdo tdc d6 tang tredng Trung Qudc cla cac td chirc tai chinh
T8 chirc kinh té 2020 2021 T6 chirc kinh té 2020 2021
Citigroup 2.4 Fitch Ratings 0.7 7.9
Bank of America Merrill
Lynch 1.2 8.8 Fitch Solutions 1.1 6
Barclays 2.3 6.9 Goldman Sachs Group 3 7.7
Commerzbank 1 9 Hamagin Research Institute Ltd 0.8 8.8
Danske Bank 1 9 Hang Seng Bank 2
Helaba 0 9 HL Bank/Singapore 2.2 7
JPMorgan Chase 2 8.6 HSBC Holdings 1.7 75
Nomura Securities 1.5 8.8 Huabao Trust 25 75
Standard Chartered 2.5 7.5 ING Group -1.5 4.3
UBS 1.5 7.5 Julius Baer -3 9.7
Berenberg Bank -3 4 Macquarie Bank 2 79
Credit Suisse Group 33 5.6 Mizuho Securities 2 93
Credit Agricole CIB 3 8 Moody's -2.5 10.3
ABN Amro 2 7 Morgan Stanley 2 9.2
Action Economics 0.5 8 Morgans Financial Ltd 1.2 6
Allianz SE 1.8 8.5 NAB/BNZ 1 98
ANZ 1.8 7.9 Natixis 1.5 8
AXA Investment Managers 2.3 8 Natwest Markets 1.7 6.5
Banco Bilbao Vizcaya
Argentaria 2.2 5.5 Norddeutsche Landesbank 3.5 8
Bank of Communications 3 Nordea Bank 1 8
BMO Capital 1 8 Northern Trust 1 55
BNP Paribas 2.5 8.1 Nykredit Markets 0 8
CaixaBank 1 9.3 Oversea-Chinese Banking Corp 2.9
Capital Economics 2 10 Oxford Economics 2 8.1
China International Capital Pantheon Macroeconomic
Corp 2.8 8.8 Aduvisors 2 8
CHINA MERCHANTS BANK 2.5 Rabobank 1.2 47
CITIC Group 2.4 9 Scotiabank 1.6 8.5
CMB International Securities
Ltd 2.8 Shanghai Securities Co Ltd 1.8 9.3
Coface SA 1 7.5 Skandinaviska Enskilda Banken 2 9
Commonwealth Bank of
Australia 1.5 8 Societe Generale 26 7.8
Continuum Economics 1.6 7.4 Standard Bank Group 3 6
Credit Suisse 33 5.6 Svenska Handelsbanken 2 75
Dah Sing Bank Ltd 1.5 8 UniCredit 0.6 10
Daiwa Capital Markets 1.8 6.5 United Overseas Bank 1.8 8.2
DBS Group 2 5.6 Wells Fargo 1.2 95
DekaBank Deutsche
Girozentrale 1.8 8.4 Erste Group Bank 1.2 9.2
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Deutsche Bank -1.1 9.4 Westpac Banking 0.1 10
Emirates NBD 1 8 Zhongtai Securities Co Ltd 21 6.2

Trung binh 1.52 7.86

Phu luc 9
D& lieu danh muc VN30
ME e PE T abe e tes  WPE WP 0

cll 186 10.2  80% 39% 8% 136%  -66%  -23%  -19% 0.2%
CTD 230 87  45% 46% 0%  -9% 50%  34% 36% 0.2%
C1G 3,507 86  20% 30% 64%  23%  -16% 1% 3% 2.8%
DHG 505  18.1 6% 55% 43% 8% 7% -4% 3% 0.4%
DPM 241 139  40% 11% 60%  17% 7% 7% 12% 0.2%
EIB 952  23.0 85% 30% 1%  10% -9% -3% 0% 0.8%
FPT 1,553 109  80% 49% 5%  14% 21%  -14% -8% 1.2%
GAS 5738 119 5% 3% 9%6%  -5%  -22%  -30%  -26% 4.6%
GMD 243 117  85% 49% 0%  -1% -19%  -22% -20% 0.2%
HDB 1,026 6.7  70% 21% 3% 0%  -10%  -10% -10% 0.8%
HPG 3,165 9.7  60% 36% 0% 1% 12% 9% 14% 2.6%
MBB 1,748 49  60% 23% 24% 6%  -16%  -25% -20% 1.4%
MSN 2,770 137  40% 39% 0% -17% 15% -3% -4% 2.2%
MWG 1,587 9.2  65% 49% 0% 2%  -30%  -34% -29% 1.3%
NVL 2,594 17.2  35% 6% 0% 0% 3% 2% 3% 2.1%
PNJ 557 109  80% 49% 0% 5%  -37%  -39% -32% 0.4%
REE 409 6.2  50% 49% 5%  -6% -10%  -13% -16% 0.3%
ROS 73 110 50% 2% 0% -14%  -80%  -83% -83% 0.1%
SAB 4,427 234 11% 63% 36% -10% -23%  -25% -30% 3.5%
SBT 351 782  45% 9% 0% -61% 99%  -30% -28% 0.3%
Sl 383 121 60% 50% 0% -15% 12% 2% -5% 0.3%
STB 849 8.1 100% 9% 0%  19%  -10% 4% 7% 0.7%
TCB 2,958 6.5  65% 22% 0% 4% 20%  -20% -17% 2.4%
vCB 13,001  16.6  11% 24% 75% 8%  -18%  -15% -11% 10.3%
VHM 10,470 9.6  25% 20% 0%  20% 26%  -21% -11% 8.7%
viC 12,948 425  30% 14% 0% -14%  -10%  -25% -23% 10.4%
vic 2,406 152  50% 18% 0% 0% -26%  -26% -26% 2.0%
VNM 8381 20.7 50% 59% 36% 0% 3% -11% 2% 6.8%
VPB 2,202 55  70% 23% 0%  11% -8% -3% 2% 1.7%
VRE 2,482 202  40% 31% 0% 0%  -27%  -27% -27% 2.0%
Téng 87,941 70.7%
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D liéu danh muc MidCap
ME ey PE T nhee e tes PE KRB
AAA 91 6.8  55% 4% 0% -34% 43% -5% -5% 0.1%
ANV 92 3.9 20% 1% 0%  -22% 6%  -28% -22% 0.1%
ASM 61 26  55% 2% 0% -14% 6%  -22%  -19% 0.0%
AST 98 142 35%  43% 0% -18%  -29%  -43% -42% 0.1%
BMI 84 121  25%  35% 51% 5%  -18%  -15% -8% 0.1%
BMP 186 9.8  45%  81% 0% 3% 12%  10% 20% 0.1%
BWE 150 93 30%  10% 25% 0% 2% 2% 2% 0.1%
cll 186  10.2 80%  39% 8% 136%  -66%  -23%  -19% 0.2%
MG 132 197  40%  38% 0% -14% 26%  -22%  -14% 0.1%
CRE 62 3.7  50% @ 21% 0% 0% 27%  -27% -27% 0.0%
M 67 245  40% 2% 51%  20% -9% 8% 9% 0.1%
Tl 34 82 80%  11% 0%  49% -58%  -38% -32% 0.0%
DBD 106 19.4  80% 0% 13% 0%  -13%  -13% -11% 0.1%
DCM 202 205  25% 2% 76%  -30% 88%  29% 31% 0.2%
DIG 160 9.7 60%  34% 0%  -2% 9%  -11% -11% 0.1%
DPM 241 139  40% @ 11% 60%  17% 7% 7% 12% 0.2%
DPR 66 10.6  45%  14% 56%  -19% 24% -1% 0% 0.1%
DRC 95 78  50%  21% 51% 8% -29%  -25% -24% 0.1%
DXG 252 49 85%  41% 0% -14%  -10%  -23% -23% 0.2%
FCN 50 58  75%  50% 0%  -9% 8% 2% -1% 0.0%
FLC 119 - 80% 3% 0% -385% -100%  -10% -21% 0.1%
FRT 76 84 55%  35% 0% 0% 5% 5% 5% 0.1%
GEX 327 125 8%  15% 0% 0%  -14%  -14% -14% 0.3%
GMD 243 117 8%  49% 0%  -1% -19%  -22% -20% 0.2%
GTN 190 - 11% 0% 0% -28% NA 7% 7% 0.2%
HAG 207 437 65% 1% 0% -49%  156%  35% 31% 0.2%
HBC 99 73 70%  20% 0% -23% 18% -9% -9% 0.1%
HCM 241 124 40%  52% 29%  -7% 7%  -16% -14% 0.2%
HDG 131 33 55%  13% 0%  -3%  -14%  -22% -16% 0.1%
HNG 734 - 25% 0% 0%  -8% NA  13% 10% 0.6%
HPX 265 150 40%  14% 0% 0% 25%  25% 25% 0.2%
HSG 226 81 60%  12% 0%  82% -1%  68% 54% 0.2%
HT1 220 6.9  20% 6% 80% 0%  -10%  -12% -10% 0.2%
ITA 190 20.8  60% 2% 0%  -2% 56%  52% 52% 0.1%
KBC 281 74 75%  21% 0%  -4% 7% -11% -10% 0.2%
KDC 252 911  60%  21% 0%  10% 33%  46% 46% 0.3%
KDH 523  13.0 70% = 44% 0% 5%  -18%  -15% -14% 0.4%
LDG 64 3.1 50% 1% 0% -20% -14%  -31% -31% 0.0%
MSH 70 3.6  40% 4% 0% 0%  -26%  -26% -26% 0.1%
NBB 76 56  25%  10% 2% 0% 2% -3% 12% 0.1%
NCT 73 78  35%  11% 65% 3%  -14%  -19% -11% 0.1%
NLG 265 70 60%  48% 0%  -7% 5%  -16% -9% 0.2%
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NT2 264 83 30%  18% 65% 0% -3% 7% 3% 0.2%
PAC 41 6.6  40%  21% 51%  -1%  -14%  -19% -13% 0.0%
PAN 180  18.8  35%  44% 0% -11% 0%  -12% -11% 0.1%
PC1 115 74 65%  17% 0% 1% -5% 7% -4% 0.1%
PDR 382 102 40% 1% 0% 6% 2%  10% 4% 0.3%
PHR 290 128 35%  10% 67%  36% 4% 22% 30% 0.2%
PPC 329 6.7 25%  16% 51%  -9% 2% -12% 7% 0.3%
PTB 97 56 55%  19% 0%  -4%  -27%  -32% -28% 0.1%
PVD 183 143  50% @ 12% 50% 131%  -71%  -34% -34% 0.1%
PVT 128 50 45%  25% 51% 9%  -31%  -38% -37% 0.1%
SAM 104 353  100% 1% 0% -12% 32%  16% 16% 0.1%
SCR 91 9.1  65% 2% 0% -15% 16% -3% 2% 0.1%
SCS 252 124 35%  25% 13% 0% -4% -4% -4% 0.2%
SGN 100 6.8  20% 2% 0% 0%  -22%  -22%  -22% 0.1%
SID 51 80 50%  26% 51%  -4% 2% -3% 2% 0.0%
SIS 110 259  55% 2% 36% 2% 40%  38% 38% 0.1%
TCH 348 114  55% 4% 0% 133%  -60% -8% -35% 0.3%
DM 93 115 55%  12% 0% 0%  -12%  -12% -11% 0.1%
TPB 732 53  60%  30% 4% 5% 7% -8% 2% 0.6%
V2 79 6.7 40%  14% 51% 1% 9%  -13% -8% 0.1%
vc 148 48  65%  28% 0% 0%  -31% -31% -31% 0.1%
vVGC 373 131 35%  10% 39% 0% 4% 1% 4% 0.3%
VHC 275 54  45%  33% 0%  -48% 70%  -14% -11% 0.2%
VND 118 7.8 65%  36% 0%  -8% 1% -10% -9% 0.1%
VNG 65 295  50% 0% 0% 199%  -72%  -20% -17% 0.1%
VPI 290 134  40% 4% 0% 0% 0% 0% 0% 0.2%
VsC 62 5.9 NA NA NA  19%  -17% -5% 2% 0.1%
YEG 66 - NA NA NA 2% NA  38% 39% 0.1%
Téng 12,655.5 10.3%
D liéu danh muc SmallCap
Ma ';An'?il;l)(i;;? P/E o T:L:l;ca %n:(;r; : I:/(I;is %:P/E  %:P/B thiéflg leflzodnegx
AAM 5 221 40% 1% 0%  -31% 21%  -14% -12% 0.0%
ACL 21 56  25% 2% 0%  -38% 50% 7% -6% 0.0%
ADS 11 501  40% 0% 0%  -35% 2%  -21% -21% 0.0%
AGR 31 117 25% 2% 75% -8% 5% -1% -3% 0.0%
AMD 22 184 100% 2% 0% -16% 83%  53% 53% 0.0%
APC 16 39  35%  16% 0% 4% -15%  -13% -11% 0.0%
APG 13 117  85% 4% 0% 2% -12%  -14% -14% 0.0%
ASP 9 9.6 45%  49% 0%  -47% 43%  -24% -25% 0.0%
BCE 10 7.5  45% 4% 52% 2% 12%  14% 14% 0.0%
BCG 31 62 70%  21% 0% 7% -17%  -25% -23% 0.0%
BFC 29 9.3  35% 4% 65% 6% -4% 2% 9% 0.0%
BMC 6 9.2 55%  22% 25% -4% -14%  -18% -17% 0.0%
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BSI 45  47.7  20% 8% 80% -83%  493% 2% 2% 0.0%
BTP 38 42  20% 9% 80%  16% 2%  16% 18% 0.0%
€32 15 41  80%  23% 0%  17% -14% 1% 1% 0.0%
caz 8 256  80% 0% 0%  11% -8% 6% 2% 0.0%
cCL 14 6.4  75% 3% 0%  30% -36%  -20% -17% 0.0%
CEE 27 - 30% 0% 0% 0% NA -3% -3% 0.0%
CLG 1 - 40% 0% 0% 1% NA  -51% -51% 0.0%
CMX 17 82  40% 5% 0%  -31% 81%  10% 25% 0.0%
CNG 24 6.6 45%  21% 56%  20%  -31%  -15%  -14% 0.0%
CRC 7 320 85% 0% 0% 0%  -14%  -14%  -14% 0.0%
csv 40 40  30% 9% 65% 6% -8% 7% 0% 0.0%
CTF 41 230 55% 0% 0% 0% -10%  -10% -10% 0.0%
cTs 33 - 25%  11% 76% -120%  -100% 6% -1% 0.0%
cvT 27 43  80%  11% 0% -6% A11%  -17% -16% 0.0%
D2D 50 33 40% 7% 58% 6% -36%  -35% -29% 0.0%
DAG 12 7.9  55% 0% 0%  -32% 19%  -19% -19% 0.0%
DAH 23 - 90% 2% 0% -789%  -100%  77% 77% 0.0%
DCL 53 12.0 30% 3% 0%  10% 33%  -27% -27% 0.0%
DGW 66 86 50%  28% 0%  13% 48%  59% 67% 0.1%
DHA 18 6.3 55%  10% 25% 9% -16%  -13% -3% 0.0%
DHC 82 72 50%  37% 0%  41% -36%  -12% -6% 0.1%
DHM 12 583  80% 0% 0%  11%  106% 129%  130% 0.0%
DIC 2 - 85% 1% 0%  206% NA 2% -13% 0.0%
DLG 20 - 75% 2% 0% 3532% NA  -21% -19% 0.0%
DPG 42 53  55% 0% 0% 0% -46%  -46% -44% 0.0%
plele 20 19.7  45% 3% 0%  -17% 25% 7% 12% 0.0%
DRH 19 7.5 90% 3% 0% 2% 69%  71% 73% 0.0%
DSN 24 69 60%  18% 0% 1% 24%  16% -19% 0.0%
DVP 58 55 35%  14% 51% -1% 6%  -11% 7% 0.0%
ELC 12 9.1 55%  20% 0% 7% -10% -5% -4% 0.0%
EVE 16 63 80%  65% 0%  -20% 11%  -10% -4% 0.0%
EVG 12 146  65% 2% 0% 0% 60%  60% 60% 0.0%
FCM 11 5.1  40% 2% 0%  32% -23% 2% 1% 0.0%
FIR 26 6.6  55% 1% 0% 0% 11%  11% 2% 0.0%
FIT 98 347  50% 1% 0% 7% 5% -11% -11% 0.1%
FMC 58 52  30% 9% 3% -9% 7% 7% 1% 0.0%
FTM 3 - 50% 0% 0%  32% NA  -16% -24% 0.0%
FTS 84 1405  45%  21% 0% -93% 2078%  50% 50% 0.1%
GDT 22 6.6 50%  21% 0% 4% -4% -6% 6% 0.0%
GIL 27 2.4 70% 6% 0% -5% 10% -3% 5% 0.0%
GMC 20 34 30%  10% 0%  -13% 7% -6% 7% 0.0%
HAH 20 42  80%  21% 0% 2% -17%  -18% 7% 0.0%
HAI 25 483  90% 3% 0%  -25% 42% 7% 7% 0.0%
HAP 7 121 85% 7% 0%  -29% 25%  -12% -3% 0.0%
HAR 14 1135  60% 0% 0%  -60% 92%  -23%  -23% 0.0%
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HAX 19 85  55% 7% 0% 2% -26%  -28%  -17% 0.0%
HCD 4 6.1  85% 0% 0%  -28% 57%  13% 13% 0.0%
HDC 44 57  75% 6% 0%  23% -40%  -29% -26% 0.0%
HHS 47 46  55% 3% 0% 11% 12%  22% 35% 0.0%
HII 15 7.8 50% 1% 0% 0% 34%  34% 34% 0.0%
HMC 12 50.5  45% 1% 56%  -50%  139%  17% 20% 0.0%
HQC 35 225 85% 3% 0%  -16% 79%  50% 50% 0.0%
HSL 3 1.8  70%  13% 0% 0% -35%  -35% -35% 0.0%
HTI 14 47  40%  17% 0% -3% 19%  11% 15% 0.0%
HTN 25 33 35% 5% 0% 0% 3% 3% 3% 0.0%
HUB 12 44  50% 0% 0% 0% A11%  -11% -11% 0.0%
HVH 7 3.7 40% 1% 0% 0% -43%  -43% -41% 0.0%
IBC 83 49.0 20% 3% 0% 0% 17%  17% 17% 0.1%
DI 39 53  45% 1% 0%  -45% 2%  -22% -22% 0.0%
C 64 50  20% 1% 79%  16% -41%  -36% -32% 0.1%
ILB 19 83  40% 0% 59% 0% 4% 4% 4% 0.0%
ITC 39 7.9  40% 0% 15% 0% 21%  -21% -18% 0.0%
ITD 8 104 70%  12% 0%  -51% 57%  -21% 2% 0.0%
v 18 356 100%  41% 0% -6% 15% 6% 1% 0.0%
KMR 6 30.1 55%  63% 0%  25% -35%  -20% -19% 0.0%
KPF 11 127 25% 0% 0%  -25% -10%  -30% -32% 0.0%
KSB 51 39 70%  11% 0% 2% 2%  21% 25% 0.0%
LCG 31 48 85%  31% 0%  -14% 1% -16% -15% 0.0%
LGL 11 6.8  40% 2% 0%  -30% 9%  -37% -37% 0.0%
LHG 38 58  50% 7% 49%  18% -3% 9% 14% 0.0%
LIX 75 9.1 50%  12% 51%  20% 5%  13% 27% 0.1%
LSS 14 136  50% 2% 0%  186% -68% -9% 5% 0.0%
NAF 46 201 12%  27% 0%  10% -16% 9% -8% 0.0%
NKG 59 6.8 65%  21% 0%  302% -74% 2% 3% 0.0%
NNC 45 85  40%  18% 38% 4% -10%  -12% -6% 0.0%
NTL 41 45  45% 5% 0% -3% -32%  -35% -29% 0.0%
PET 30 63 70%  15% 24% 0% 9% 8% 10% 0.0%
PGC 34 6.2  30% 6% 52% -5% -8%  -14% -1% 0.0%
PHC 12 52  65% 0% 0%  -16% 14% -4% -4% 0.0%
PLP 12 49  65% 7% 0% 0% 16%  16% 16% 0.0%
PMG 22 8.8  45% 1% 0% 0% -31%  -31% -31% 0.0%
PXS 14 - 40%  11% 0% -6% NA  -13% -13% 0.0%
QBsS 8 - 80% 0% 0% 4% NA  -11% -11% 0.0%
RAL 37 5.8  30% 2% 0%  19% -10% 2% 11% 0.0%
SAV 5 44  40%  49% 0% 2% 7% 7% 2% 0.0%
SCD 9 129  40% 8% 62% 2% -18%  -16% -16% 0.0%
SFG 12 - 30% 2% 65% -535%  -100% 2% -3% 0.0%
SHI 34 78  70% 1% 0% -1% 1% 0% 0% 0.0%
SIF 9 377 80% 0% 0% 0% 11%  11% 11% 0.0%
SKG 28 80 65%  45% 0%  -22% 0%  -23% -23% 0.0%
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SMB 40 48  40%  13% 0% 0%  -21%  -21%  -21% 0.0%
SRC 18 89  50% 0% 36%  12%  -28%  -21%  -15% 0.0%
SRF 17 6.2 30%  47% 13%  29% -28% 7% -2% 0.0%
STK 48 5.4  40% 6% 0% -4% 3% -11% 7% 0.0%
szC 81 161  40% 0% 47% 0% 4% 4% 4% 0.1%
SZL 32 88 35%  11% 57% 0% 7% -10% -8% 0.0%
TCL 31 103 50%  14% 35%  -16% 36%  12% 40% 0.0%
™ 48 6.4 60%  49% 0% -4% 5% 0% 3% 0.0%
TDC 34 56  40% 2% 61%  10% -14% -6% -5% 0.0%
TDG 1 82  85% 2% 0% 0% 2% 2% 2% 0.0%
TDH 35 78 90%  17% 6%  -15% 0%  -15% -15% 0.0%
TEG 6 - 55% 0% 0% -135%  -100%  -27% -27% 0.0%
TGG 1 404  70% 1% 0% 0% 37%  -37% -37% 0.0%
THG 32 7.0  80% 1% 0% 4% 20%  22% 21% 0.0%
Tip 22 6.0 40%  12% 57% -5% 0% 7% -5% 0.0%
TLD 5 93  70% 1% 0% 0% 47%  47% 48% 0.0%
TLH 15 - 60% 1% 0%  24% NA  -23% -15% 0.0%
TNA 26 48  55% 6% 0% 1% -18%  -19% -17% 0.0%
NI 9 122  90% 0% 0% 0% -60%  -60% -60% 0.0%
TNT 2 190 95% 0% 0%  -28% 36% 2% -3% 0.0%
TRC 38 89  35% 6% 60%  20% -22% -9% 7% 0.0%
T54 2 - 30% 2% 27%  60% NA  -10% -11% 0.0%
TSC 18 637  45% 0% 0%  356% -81%  -15% -15% 0.0%
T8 11 12.0  65% 0% 0%  -41% 99%  18% 18% 0.0%
VB 19 131  35% 1% 0% 0% -35%  -35% -40% 0.0%
T 18 53  40% 0% 47% 0% -16%  -16% -6% 0.0%
TYA 19 53  20%  30% 0% -6% 10% 0% 3% 0.0%
uic 13 57  50% @ 22% 51% 7% -3% 2% 15% 0.0%
VDS 26 - 35% 0% 0% -316% -100%  -12% -20% 0.0%
vip 15 6.0  45% 5% 49%  197% -64% 6% 7% 0.0%
VNE 15 545  85% 6% 0%  -35% 82%  20% 19% 0.0%
VOS 9 191  40% 3% 51% -80%  323% 2% -14% 0.0%
VPG 23 133 45% 0% 0%  -29% 20%  -15% -14% 0.0%
VPH 18 773  65%  13% 0%  -82%  479% 8% 6% 0.0%
VRC 14 148  90% 2% 0% -9% -58%  -62% -62% 0.0%
YBM 3 6.4 NA NA NA 0% 8% 8% 8% 0.0%
Téng 3,462.7 2.7%
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Phu luc 10
Nhan dinh 35 c6 phiéu cd ty trong 1&n nhat cla cac to chirc tai chinh

o we g G Gime sbo Gl ste G the oo

vIC 10.40% 89,000 107,767 21.1% 114,000 28.1% 104300 17.2% 42.5 3.7
2 VCB 10.29% 80,300 85252  6.2% 90,000 12.1% 77,600 -3.4% 16.6 3.5
3 VHM 8.74% 75500 101,348 34.2% 113,000 49.7% 90,000 19.2% 9.6 3.9
4 VNM 6.78% 112,700 124,184 10.2% 138300 22.7% 115000  2.0% 20.7 6.5
5 BID 5.27% 37,900 37,200 -1.8% 45300 19.5% 26,700 -29.6% 17.7 2.0
6 GAS 456% 69,000 69,612  0.9% 76600 11.0% 61,800 -10.4% 11.9 2.6
7 SAB 3.48% 157,000 182,765 16.4% 195000 24.2% 155058 -1.2% 23.4 5.8
8 CTG 2.77% 21,550 24,996 16.0% 27,200 26.2% 23,800 10.4% 8.6 10
9 HPG 2.56% 26,800 28,664  7.0% 36730 37.1% 13,500 -49.6% 9.7 1.5
10 TCB 237% 19,550 27,153 38.9% 35692 82.6% 22,400 14.6% 65 1.1
11 MSN 2.19% 54,00 68742 27.1% 84,143 555% 51,000 -57% 13.7 15
12 NVL 2.06% 61,500 57,958 -5.8% 65073  5.8% 46600 -242% 172 2.6
13 ViC 2.02% 108,000 110,600  2.4% 110,600  2.4% 110,600  2.4% 152 3.8
14 VRE 2.00% 24,800 32,575 31.4% 39,000 57.3% 26178  5.6% 202 2.1
15 PLX 1.99% 44,500 48,400  8.8% 51,100 14.8% 45700  2.7% 512 2.8
16 VPB 1.74% 20450 30,688 50.1% 72,805 256.0% 24,500 19.8% 55 1.1
17 GWR 152% 11,000 11,000  0.0% 11,000 0.0% 11,000  0.0% 13.4 0.9
18 MBB 140% 16600 24539 47.8% 45819 176.0% 15800 -4.8% 4.9 1.0
19 MWG  127% 80,800 136310 68.7% 200,900 148.6% 94,453 16.9% 9.2 2.7
20 FPT 124% 45650 56525 23.8% 64,441 41.2% 45387 -0.6% 109 2.4
21 HUN 1.23% 25100 22,267 -113% 26500  5.6% 14,400 -42.6% 152 2.0
22 BVH 117% 45500 61,300 34.7% 64,600 42.0% 58000 27.5% 34.8 1.8
23 HDB 0.84% 24800 31,074 25.3% 34000 37.1% 26000 4.8% 67 13
24 Pow 0.79% 9700 14594 50.5% 17,457 80.0% 12,200 25.8% 9.4 0.8
25 EB 0.76% 17,800 12,500 -29.8% 12,500 -29.8% 12,500 -29.8% 23.0 1.4
26 STB 0.70% 10,750 14,175 31.9% 15400 43.3% 12950 20.5% 8.1 0.7
27 TPB 0.61% 20,600 25150 22.1% 25800 25.2% 24,500 18.9% 53 1.2
28 HNG 0.59% 15300 15300  0.0% 15300  0.0% 15300 00% - 18
29 PN 0.45% 57,400 72,119 25.6% 86200 50.2% 53,400 -7.0% 109 2.6
30  KDH 0.44% 23200 28703 23.7% 31,100 34.1% 25000 7.8% 130 16
31 BHN 0.42% 52,000 52,000  0.0% 52000  0.0% 52000 0.0% 32.6 2.7
32 DHG 0.41% 91,500 86,625 -5.3% 94900  3.7% 80,400 -12.1% 18.1 3.4
33 REE 0.33% 30,650 42,377 38.3% 47208 54.0% 37,000 20.7% 62 0.9
34 ss| 031% 14,800 15964  7.9% 18328 23.8% 13600 -8.1% 121 1.0
35  PDR 0.31% 24100 24100  0.0% 24,100  0.0% 24,100 00% 102 2.2
Binh quén 83.9% 17.6% 41.1% 0.2% 153 2.2
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Cap nhat Hiéu suat Danh muc i-Invest

* Danh myc dang cha ¥ trong thang: Theme_Béo hiém & Chirng khodn_-2.3% 30/6/2020
Hiéu suit danh muc 20]
Danh muc léch
Ngay Tudn  Thang Quy Nira ndm Nam chuin
(Click dfr)::ma:éo cao) 14/25 danh muyc Chl d& cé mirc higu suét ngay tét hon VNINDEX
Bao hiém & Chirng khoan -0.3% -2.3% 4.2% -3.8% -3.8% 22.3%
Stay-at-home 1.3% -2.2% 4.2% 4.6% 4.6% 17.9%
Lai suét giam 0.8% -3.2% 3.7% -2.4% -2.4% 19.7%
D&u khi -0.1% -2.1% 3.6% -21.5% -21.5% 252%
BBS & Khu cdng nghiép -0.4% -2.8% 2.1% -9.5% -9.5% 17.8%
Hang tiéu ding 1.5% -3.1% 0.5% -3.9% -3.9% 20.1%
Vat liéu Xay dyng -2.2% -0.1% -1.9% -1.9% 20.8%
Cb tirc cao - Thanh khoan tét -1.8% -0.5% 3.8% 3.8% 15.8%
Nuwdée & Nang lwong -3.0% -1.8% -10.5% -10.5% 16.9%
Corona Avengers -3.4% -1.9% 4. 7% -4.7% 22.2%
Chién tranh thurong mai -3.1% -2.3% -12.1% -12.1% 18.7%
Xay dwng -4.0% -2.6% -7.5% -7.5% 19.5%
Nganh Dugc -1.5% -3.0% -8.6% -8.6% 18.3%
Ngan Hang -3.5% -3.2% -8.1% -8.1% 23.2%
FTSE Viét Nam -2.3% -3.3% -11.1% -11.1% 17.1%
Cd phiéu hét room ngoai -3.8% -3.7% -14.6% -14.6% 19.6%
Cbd phiéu co sé& Chirng quyén -3.0% -4.0% -12.4% -12.4% 18.1%
VN FinSelect -4.0% -4.0% -10.4% -10.4% 19.8%
C3 phiéu d&u nganh tai chinh -4.3% -4.5% -11.1% -11.1% 21.4%
MSCI frontier 100 Viét Nam -2.8% -4.9% -12.7% -12.7% 16.1%
Top 10 cb phiéu VN30 -3.8% -5.3% -18.0%  -18.0% 16.8%
VN Diamond -3.8% =5.6% -16.8% -16.8% 19.7%
Pau tw cong -4.0% -5.6% -5.6% -5.6% 20.3%
B4t déng san Khu cdng nghiép -4.2% -6.3% 0.7% 0.7% 26.2%
Tang trudng - dinh gia hap dan -3.9% -6.5% -15.7%  -15.7% 21.6%
Muc tiéu &9 danh muc Muyc tiéu 6 muc higu sudt ngay tét hon VNINDEX
S11 1.3% -1.8% 1.4% 27.9% -2.2% -2.2% 18.9%
L11 0.1% -2.7% 0.1% 29.4% -10.3% -10.3% 17.7%
L32 -0.1% -4.0% -2.2% -11.7% -11.7% 21.2%
Mz22 0.1% -2.5% -2.4% -5.5% -5.5% 19.0%
L22 -0.3% -3.5% -2.5% -10.3% -10.3% 20.0%
M31 -0.1% -3.3% -3.1% -11.5% -11.5% 21.3%
M12 0.0% -2.8% -4.0% -9.8% -9.8% 20.0%
532 -0.1% -3.8% -4.5% -18.4% -18.4% 22.6%
s21 -0.8% -3.9% -5.4% -12.0% -12.0% 20.1%
Khau vi Rui ro 3 danh myc Khau vi Rdi ro cé mirc higu suét ngay tdt hon VNINDEX
MID1 0.1% -3.0% 2. 7% 0.4% 0.4% 17.6%
LOWA1 -0.2% -2.9% -2.9% -8.3% -8.3% 17.3%
HIGH3 -0.2% -2.9% -4,2% -4 8% -4.8% 19.4%
INDEX
VNINDEX -0.5% -3.2% -4.6% 24.5% -14.1% -14.1% 17.0%
VN30INDEX -0.6% -3.1% -4.4% 26.2%  -12.3%  -12.3% 17.6%
*Hiéu suit danh muc sir dung dir liéu that theo dung ky tai cidn bang cia danh muyc.
Tham chiéu chi s6 VNINDEX _
Nga Tuan Thang
Danh myc Téng s6 Thang g yThua Théng Thua Théng .Thua
Cha dé 25 14 11 13 12 19 6
Muc tiéu 9 8 1 4 5 8 1
Rui ro 3 3 0 3 0 3 0
*Dé xem chi tiét danh myc xin vui léng ding nhap vao BSC i-Invest theo dwéng link: https:/linvest.bsc.com.vni#llogin
Vi Quéc Khanh khanhvg@bsc.com.vn
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Khuyén cdo st dung

Bdn bdo cdo ndy cua Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phdn tich vé tinh hinh kinh té vi' mé ciing nhw dién bién thj truong chirng khodn.
Bdo cdo nay khéng duwoc xdy dung dé cung cép theo yéu céu cua bét ky té chirc hay cd nhén riéng 1é nao hodc
cdc quyét dinh mua bdn, ndm gitr chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén
cta Bdn bdo cdo nhuw ld ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhdn dinh va dv bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc
ngudn théng tin nay la hoan todn chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhiing thiét hai
déi vdi viéc st dung toan bé hay mét phén ndi dung clia bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh
duwoc dé cdp trong bdo cdo nay dua trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy
nhién nhifng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo trurdc. Bdn bdo cdo ndy cé bén quyén
va 1a tai sén cua Céng ty C6 phdn Chirng khodn Ngdn hang Pau tw va Phdt trién Viét Nam (BSC). Moi hanh vi
sao chép, stra déi, in Gn ma khéng cé s déng y cua BSC déu trdi ludt. Bt ky ndi dung ndo cua tdi liéu nay ciing
khéng duorc (i) sao chup hay nhén bén & bét ky hinh thic hay phuwong thire ndo hodc (i) dwoc cung cdp néu
khéng dwoc sw chdp thuén cda Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax:  +84 422200669

BSC Chi nhanh Ho6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trir
Quén 1, Tp. Hd Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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DPéi véi KHTC moi lién lac: Chirc vu Dia chi email

Vi Thanh Phong Trwéng phong TVDT va méi gi¢i KHTC phongvt@bsc.com.vn
Tran Thanh Hung Chuyén vién TVDT va méi gi¢i KHTC hungtt@bsc.com.vn
Nguyén Hoang Duong Chuyén vién TVDT va méi gi¢i KHTC duongnh@bsc.com.vn
Nguyén Hoang Nguyén Chuyén vién TVDT va méi gi¢i KHTC nguyennh@bsc.com.vn
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