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1. GDP Q2/2020 thap nhat nhat lich str

« Dich bénh Covid-19 anh hwéng manh t&i nén kinh t& Viét Nam trong quy 2 vira qua. Viéc cach ly xa héi trong
thang 4 khién cac hoat dong kinh té trong nwoc dinh tré, mac du tinh hinh dich bénh dwgc kiém soat vao 2
thang cudi quy 2 nhwng v&i cac nwéc co quan hé giao thwong I&n v&i Viét Nam van trong giai doan dinh diém.

« GDP quy 2 wéc tinh tang trwéng 0.36% so véi cung ky, thap nhéat trong 10 ndm qua. GDP 6 thang dau nam
tang 1.81% so v¢&i 6T2019. Trong do, ndng lam ngw nghiép tang 1.19%, Cong nghiép xay dwng tang 2.98%,

Dich vu tang 0.57%. 5 .
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1. GDP nganh xay dwng c6 da tang trwéng cuoi nam

« Dich vu lwu trG va &n ubng bj anh hwédng nang né nhat véi tang trwdng am 20.7%, la do lwong
khach du lich qudc té gidm sut trong nhirng thang qua. Ngoai hoat déng Y té va tro gilip xa héi ting
10.01% thi Théng tin va truyén théng la nganh it bi anh hwéng bdi dich bénh, tang 7.5%.

« CAc hoat ddng dau tw cong bat ddu dwoce thwe hién ttr cudi quy 2 gitp cho linh vee Xay dwng tang
trwdng 4.5% so v&i ciing ky. Tl nay cudi ndm sé tang trwé@ng manh hon & linh vwe nay.

- Viét Nam da rat thanh codng trong cdng tac chdng dich, viéc nay da gitp Viét Nam 1a mot trong sb
nhirng nwéc cdé GDP tang trwvdng dwong trong quy 2 vira qua. Giai doan ntra nam con lai sé phu
thudc kha nhiéu vao dau tw cong va tinh hinh cac nwéc trén thé gi¢i. Cho tdi hién tai mac du cac
nwdc da tién hanh nhiéu bién phap nham thic day nén kinh té nhwng tinh hinh van kho kha quan
cho t&i khi c6 vaccine.
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2.Von FDI dang ky va giai ngan giam so vé&i cling ky 2019

- Tong von FDI 6 thang dau ndm dat 15.7 ty USD, gidam 15.1% so v&i clng ky 2019. Von giai
ngan dat 8.65 ty USD, giam 4.9% so v&i cung ky 2019. Trong doé c6 1,418 du an dwoc cap phep
ma@i voi sO von dang ky trung binh moi dy an 6 Tr USD.

- Singapore la qudc gia dan dau vé von FDI dang ky mé&i véi tong s6 von dat 4.3 ty USD, chiém
51.3%, tiép dén la Trung Qudc véi 950 triéu USD, chiém 11.3% va bai Loan vé&i 775.2 triéu USD,

chiém 9.2%.
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3. Xuat nhap khau 6T2020 giam nhwng can can thwong mai thang dw cao

Téng kim ngach xuét nhap khau thang 6 dat 41.5 ty USD tang 9.5% so v&i clng ky. Liy ké tir 6
thang dau nam téng kim ngach dat 238.39 ty USD, giam 2.1% so v&i cung ky, xuat siéu 4.04 ty
USD (day 1a mrc cao nhat t trudc toi nay). Trong dé, xuat khau dat 59.08 ty USD (tang 0.4%):;
nhap khau dat 56.26 ty USD (gidm 2.06% so v&i cung ky).

Xuat nhap khau va Can can thwong mai Can can thwong mai theo khu vwc
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3. Xuat khau qua céc thi trwdng chu lwe tang trwéng tot

« Xuéat khau qua cac thi trwérng chi lwe van ting trwéng mac du chiu sw tac ddong clia dich
Covid-19. Hoa Ky tiép tuc la thj trwérng xuat khau 1&n nhat véi kim ngach xuét khau dat 30.3 ty
USD, tang 16.2% so v@&i clng ky; tiép dén 1a Trung Quéc 19.5 ty USD, tang 17.4% va EU & murc
16.1 ty USD, giam 8.8% so v&i cung Ky.

- O chiéu ngwoec lai, kim ngach nhap khau & céac thi trwdng I1&n nhw Trung Quéc, Han Quéc, ASEAN
déu gidam so va&i cung ky 2019.

Top 3 thi trweng xuat khau 6T2020 Top 3 thj trwé'ng nhap khau nam 672020

* . ,
: Trung Quéc 348tyusD ¥ 2.2%

VPR
Trung Quéc 195tyusD M 17.4% ,&.3, Han Quéc 203tyUSD W  10%

4

ASEAN 142tyusp W 11.9%

Hoa Ky 303tyusd M 10.3%
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3. Xuat khau dét may bi anh hwéng nhiéu nhat béi Covid-19 trong 6T2020

4%
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Céc thj treong xuat khau dét may chinh 12 My, EU bij anh hwéng 1&n b&i dich bénh khién cho
san lwong xuat khau dét may cd nwdc gidm manh vao thang 4, thang 5. Tuy nhién, néu xét riéng
kim ngach xuat khau hang dét may trong thang 6 dat 2.2 ty USD, tdng 22.2% so v&i thang 5 cho
thay nhirng tin hiéu tich cwe. Ngay 01/08/2020 khi EVFTA hiéu lwc sé& la ddng lwe gilp tang gia tri
xuat khau dét may sang EU.

May vi tinh, sdn pham dién tl va linh kién van 1a top mat hang nhap khau I&n nhét vai gia tri 27 ty
USD trong 6 thang dau nam, tang 13.3% so v&i cung ky. Déi tdc cung cap chinh nhém hang nay
chd yéu ttr Han Quéc, Trung Québc va Pai Loan

Top 3 mat hang xuat khau 672020 Top 3 mat hang nhap khau nam 672020

Dién thoai cac loai va , o May vi tinh, s&n pham , 0

D iinh kién 21.5tyusD @ 8.4% I; dién t va finh kien 27tyUsD ¢ 13.3%
May vi tinh, san pham . 0 May moc, thiét bj, . o

E dién t&r va linh kién 19.3ty USD ' 24.2% % dung cu, phu tung 16.9ty USD ‘ 4.2%
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4. CPI 6 thang dau nam tang 4.2%

« CPI thang 6/2020 tang 3.2% so vé&i cung ky va tang 0.66% so v&i thang trwéec. Nguyen nhan chad yéu do 2
lan diéu chinh tang gia xang dau khién CPI nganh Giao thdng tdng manh & mic 6.05% so véi thang trudc.

« Tinh tlr dau nam toi nay CPI binh quan tang 4.2%, van cao hon mirc 2.6% so voi cling ky 2019. Mac du Chinh
phu thwe hién cac g|a| phap buéc doanh nghiép giam gia thit lon, nhwng gia thit Ion trén thi trwdng van chuwa
thwe sw giam. E)leu nay la nguyén nhan khién CPI nganh Hang an va dich vu an uéng van la nhém nganh tang
manh nhat t&r dau nam toi nay, tang binh quan 11.2%. VOi dién bién hién tai, muc tiéu lam phéat dudi 4% ca
nam 2020 theo la c6 thé sé dat dworc.

Chi tiéu YoY MoM BO
CPI chung 3.2% 0.66% 4.2%
Hang &n va dich vu &n uéng |  12.5% 0.44% 11.2%
D06 udng va thudc la 1.5% 0.09% 1.7%
May mac, ma non, giay déep 0.7% 0.00% 1.0%
Nha & va vat liéu xay dwng 0.2% -0.42% 3.0%
Thiét bi va d6 dung gia dinh 1.2% 0.07% 1.3%
Thudc va dich vu y té 3.4% 0.01% 3.3%
Giao théng -17.3% 6.05% -8.5%
Buwu chinh vién théng -0.5% -0.04% -0.6%
Gido duc 4.4% 0.01% 4.5%
\an hoa, giai tri va du lich -1.6% -0.01% -0.5%
Hang hoa va dich vu khac 3.3% 0.19% 3.4%
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5. San xuat cong nghiép thang 6 tiép tuc hoéi phuc so véi thang trwée

« Chi sb san xuét cong nghiép thang 6/2020 tang 10.3% so véi thang trwéde va 7.0% so véi clng ky, van thap hon
murc tang 9.6% cung ky 20109.

- Liy ké 6 thang dau nam gia tri tang thém toan nganh coéng nghiép wdc tinh & mirc 2.71% so véi cung ky Trong
do, CN ché bién, ché tao tang 4.96%, San xuat phan phdi dién tdng 3.04%, Khai thac, x& ly, cung cap nuéc

tang 3.76%, Khai khoang giam 5.4%.

mmmmm Toan nganh CN H
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5. San xuat tang trwéng tré lai

« Chi sb6 PMI thang 06 cao nhat tor dau nam téi nay & 0

murc 51.1 diém, diéu nay cho thay nhirng tin hiéu tich

cwe tir hoat dong san xuat sau khi dich bénh da dwoc
kiém soat tai Viét Nam. >0
« S6 lwong don dat hang madi l1an dau tién tang sau 5 M
thang Linh virc hang hoa tiéu dung va hang hoa trung | A n
gian déu co sb lwong don hang maoi tang, tuy nhién Vv

linh vwre hang héa dau tw co ban c6 lwong don hang
lai giam.

45.0

- S6 lwong don dat hang xuat khdu méi gidm do nhwng

han ché vé van chuyen va tinh trang dong clra mot so

thi trwo’ng xuat khdu, céc cong ty van gap khdé khan
trong viéc mua nguyén liéu dau vao tlr nwdc ngoai.

40.0

« San lwong cling c6 diu hiéu tang tréd lai do tac d(“)ng
cua linh vyc hang tiéu dung, tuy nhién lwgng cong sso
viéc ton dong van glam va nhu cau lyc lvgng lao dong
van tlep tuc glam v&i tbe dd cham hon. Cho thay tinh
hinh san xuat maéi bat dau hoi phuc nhe va nang lwc
san xuat van chua st dung hét. AU S B N I AN R I O S S

Nguén: IHS Markit
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6. Tong mirc ban 1é 6T/2020 giam so v&i cung ky

. Télng murc ban 1é Q2/2020 wéc dat 1,155 nghin ty, giam 5.8% so véi quy 1 va giam 4.6% so véi cung ky. Cho
thay anh hwéng cua dich bénh phan anh ro rét Ién chi tiéu cda ngwdi dan trong quy 2 vira qua.

- Ldy ké 6 thang dau nam Tong mirc ban & dat 2,381 nghin ty, gidm 0.8% so v&i cing ky. Trong do, tang trwdng
ban Ié cao nhat & nganh ban |é Hang hda dat 1,896 nghin ty, tang 3.4% va sut giam manh nhat & nganh dich vu
I&r hanh, giam 53.2% so v&i 6 thang 2019

- Tam Iy lo ngai vé khé khan kinh té khi tinh hinh dich bénh thé gii van con phirc tap khién ngwoi dan chwa thuc
sw thoai mai trong chi tiéu tiéu dung. Trong giai doan quy 3, mdc chi tiéu co thé sé tang so voi quy 2 nhung
murc tang trwedng so véi cung ky 2019 sé khong dang ké.

Tong muirc ban 1é hang héa - Lily ké (nghin ty VND)
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7. Ty gia ha nhiét vé mirc dau nam

- Ty gia binh quan thang 6 tiép tuc gidm so v&i thang 5. Ty gia trung tam hién dang & mic 23,229
VND/USD, gidm 6 VND/USD so v&i mirc cudi quy 1, van cao hon 79 VND/USD so véi dau nam.

« Ty gia NHTM va thj trwdng tw do déu dang giao dich thap hon ty gia trung tam & mic 23,080
VND/USD va 23,180 VND/USD. - ¥ gis

25,000
« Tinh tlr dau ndm t&i nay véi cac yéu td nhw :zza;Hf“;m
dy trir ngoai hdi cao, lam phat dwoc kiém “°° L e
soat tot, can can thwong mai xuét siéu ciing ., 0,
nhw sw diéu hanh tir NHNN da hd tro gitp
on dinh ty gia.

23,500

23,000

« T nay t&i cudi ndm, vdi sw hdi phuc dan
cia cac hoat ddng san xuat ching tdi Ky 2250
vong ty gia sé dwoc duy tri 6n dinh.
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7. Giavang cao ky luc trong 5 nam

« Gi4d vang SJC ngay 29/6 mua vao & mirc 48.99 triéu VND/lwgng, ban ra & mic 49.34 triéu

VND/lwgng. Day la mirc cao nhat trong vong 5 nam qua.

« Quan diém cla chiing tdi van cho rang gia vang thé gidi ttr nay t&i cudi nam kho cé thé ha nhiét va

gia vang trong nuwdc sé duy tri hoac tang nhe.

50.00
o . Gidvang SJC
Giavang TB - Nam N 1.25
50.00 47.03 0.70  40.00
45.00 e N T
35.00
10,00 39.18 054 0.60 0.75
' 34.77 8591 3675 30.00
35.00 — 0.50
25.00
0.40
30.00 0.37 o 0.25
20.00
25.00
20.00 030 1500
15.00 0.20 10.00 .
10.00 5.00
0.10
5.00 (0.75)
o'(\ N cf'(\ & © ® © o'\(b & ? d\q > ¢ ? \9’6 o'q'g
2016 2017 2018 2019 2020 Qy ,@QJQ W o ,?’Q SR\ q,&’ f‘oQ’Q o W be
- A S A S - S, - A . - SR A
mm= Chénh léch Gia ban mmm Chénh léch Ban-Mua Gia banra Nguén: FiinGroup

LA Yuanita

Coén
g f Nam Sccurities Viefnam

Ty Chung. Khodn
Ylyanfa V%

7\

www.yuanta.com.vn




Két luan va dw béo tinh hinh kinh té Viét Nam

« Méac du cac chi s6 vi mé Q2 khdng thuwe sw kha quan so véi quy 1, nhwng day ciing 1a diéu co thé
hiéu dwoc do giai doan cach ly dau thang 4 va cac hoat dong san xuat méi dang dan tré lai binh
thwdng vao thang 6.

« So v@i thang 5 thi tinh hinh kinh té thang 6 cho thdy da cé da héi phuc. Kho cé thé chac chan kinh
té Viét Nam sé& hoi phuc nhanh trong quy 3, quy 4 b&i con phu thudc nhiéu vao tinh hinh dich bénh
cla cac nwdec trén thé gi¢i, nhwng chidng téi cho rang sé kha quan hon nhiéu so v&i quy 2 vira qua
b&i viéc thic day dau tw cong da dwoc khdi dong tir gitka quy 2 cung véi hiéu lwe EVFTA va nhirng
né lwc cta chinh phi nham dat dwoc muc tiéu tang trwdng kinh té.

- V&i cac gia dinh vé sy hdi phuc kinh té tor quy 3, mire do tac dong bdi dich bénh twong dwong quy
1, riéng nganh Xay dwng tang trwdng cao hon va kinh té dan tré lai binh thwdng trong quy 4,
ching téi dw bao téc dé tang trwéng GDP quy 3 dat khoang 3.97% so véi Q3/2019 va GDP ca
nam 2020 & murc 3.1%.
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8. Chi s6 VN-Index giam vé gan viung 820 — 823 diém trong thang 06
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8. Nhom nganh dich vu tiéu dung van tang trwéng tot nhat
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9. Khoi ngoai mua théa thuan Ién

GIA TRI LOY KE RONG CUA KHOI NGOAI == Ly ké rong — Ly ké KL ——LaykéTT
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9. BDS va chirng chi quy ETF 1a nhém dwoc mua rong nhiéu nhat

DONG VON NGOAI THEO LINH VU'C 16000 . ) 1000000
] * B GT Rong #Von hoa
(ty déng) VénHéa GT Mua GTBan GTRONg 14000
Ngan hang 916,683 | 2,640 (2,550) 90 500000
Bat dong san 850,641 | 18,678 (3,659) 15,018 12000
Thwc pham va d6 uéng 583,909 | 2,417 (2,889) (472) . 600000
Hang & Dich vu Céng nghiép 326,913 385 (385) 0 10000
Dién, nwéc & xang dau khidét | 295,101 481 (405) 76
Xay dwng va Vat liéu 155,619 397 (709) (312) 8000 400000
Tai nguyén Co ban 145,404 910 (1,234) (324) 3 *
Du lich va Giai tri 120,837 134 (306) (172) 6000 200000
Vién thong 99,680 15 (6) 8 * LR
H<">a chat 99,676 235 (286) (51) 4000 * * * CRE * e S * *
Dau khi 96,847 | 384  (159) 225 * * 0
Bao hiém 54,962 140 (189) (49) 2000
Dich vu tai chinh 53,583 755  (1,227) (472)
Ban lé 51,845 326 (321) 5 0 . _ _ N — 200000
Hang ca nhan & Gia dung 48,435 499 (426) 73
Céng nghé Thoéng tin 46,029 137 (132) 4 -2000 -400000
Y té . 43,332 39 (40) (0) géé\ 45@0., \;{.\‘\ ({b@ S b\}(\q \\OQQ ‘rz>\® q\\o &R P © \\)QQ ~§Q’® B @%\ K @ & é\\&\
Truyén théng 34,663 8 (10) ) | & P c;z’(\ "fb‘)\{p & §®°\ Q)r&‘éo(‘r Q(\o) ge‘\ & Q;,bo Q\Orb 00 A_@N& QOO R o \)\.\
0 t6 va phu tiing 16,957 64 (78) (15) < NI ST LT FE O S
Khac - 798 (14) 784 SAES ) @ @R
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9. VHM chiém gia tri mua rong I&n nhat ctia khoi ngoai
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10. Dw bao kich ban thi trwé&ng thang 07/2020

ININDEX.- Dally 71312020 Open 845,26, Hi 848,16, Lo 843.25, Close 847.61 (0.6%) 1A21200) = 00,76, MA1(30) = 841.84

K|ch ban 1: Chi s6 VN-Index hwéng vé ving 987 — 990 | :
diém

9700

« Chung t6i dw béo chi s& VN-Index c6 thé quay tre lai chu
ky tang gla v&i viing ky vong 987 — 990 diém. Chung toi
nghiéng vé kich ban 1.

. Chung t6i cho rang cac yéu tb tiéu cuwc déu da phan anh
vao da glam trong thang 06/2020, dac biét la két qua kinh
doanh quy 2/2020. Bdng thoi, dich bénh Covid-19 lan 2
dwoc danh gia sé tac dong it tiéu cwe hon so véi giai doan
1 va cac chinh sach tai khoa va tién t& van dam bdo thanh
khoan cho nen kinh té va hé thdng tai _chinh. Ngoai ra, dinh
gia ré va kiém soat toét dich bénh van la diém sang cho
TTCK VN.

[
K|ch ban 2: Chi sé6 VN-Index giam vé lai vung day 650 t Wﬂ
diém |

NINDEX - Volume = 172,688,256.00, MANlume, 20)= 367 267,040.00

« Néu chi s6 VN-Index xuyen thung murc hé tro ngan han

797.5 d|em thi xu hwéng glam co the mo rong vé vung 9'3- ST — AT M
650 dlem Chun tOI d‘anh Ia. XaC Suat tha O, kICh ban na . Fb 10 17 % Mr 9 8 B A #own May o1 2 dwm § 1B 2 B

(Crezied Wil AmiBroke -vanced charing and el nalsis sk i i amiroéercom
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10. Chién lwore dau tw thang 07/2020

« Cac nha dau tw co thé xem xet tich Iuy hoac gla tang ty trong cb phleu trong thang
07/2020. Dong thoi, cac nha dau tw nén wu tién nam gir ty trong cao & nhém cb phiéu
von hoa I&n va vira, han ché cac nhém Penny trong giai doan nay.

« Cac nhom cb phiéu cha y trong thang 07/2020:

o Nhém San xuét thwe phdm (FMC, VNM, VHC)
o Nhom Ngéan hang (BID, CTG)

o B4t ddng san khu cdng nghiép (SZC, VHM)

o Kim loai (HPG, HSG)
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Lien hé

Phong Nghién clru va Phan tich khoi Khach hang ca nhan

Nguyén Thé Minh

Giam dbc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quéach Bwrec Khanh Ly Thi Hién

Chuyén vién phan tich cao cap Trwdng phong Nghién clru Phan tich
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn

Pham Tan Phét Nguyén Trinh Ngoc Hong

Chuyén vién phan tich cao cap Chuyén vién phan tich

+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832
phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in
this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to
buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment
advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should
seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or
implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities
broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected
through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by
Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in
Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong,
this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent
of Yuanta Securities (Hong Kong) Co. Limited.
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