Kinh té vi mo

e  ChisdPMIgidm xudng 32.7 diém, ti€p tuc gidm manh sau khi gidm con 41.9 diém trong

V|Etnam |V|0nth|y Re\"ew thang 3/2020, va thap hon mirc trung binh ca ndm 2019 13 51.5 diém.
e  Téng mirc ban |& hang hda va doanh thu dich vu tiéu dung thang 4/2020 udc tinh dat
2020 M04 293.9 nghin ty déng, giam 20.5% so v&i thang truwdc va gidm 26% so vdi cung ky nam trude.

e  FDI dang ky dat mirc 9.8 ty USD ting 31.46% so vé&i cling ky ndm trudc trong khi vén
FDI gidi ngan dat mdrc 5.2 ty USD giam 8.77% so v&i nam ngodi

e Ty gia lién ngan hang trong thang 04 dao dong trong khoang 23,510 — 23,650
USD/VND, gidm so vdi bién dd 23,245 — 23,760 USD/VND trong thang 03. L3i suét lién
ngan hang tai trung han duy tri tai mic thadp. L3i sut lién ngan hang tai ngén han ting
manh vao tudn dAu trudc khi gidm tai cac tuan ké tiép

Thi trwong chirng khodn

e  Tinh d&n ngay 29/04/2020, VN-Index chinh thirc ting 106.6 di€ém so véi thoi diém
cudi thang trwdc (+16.09% MoM, -19.97% Ytd) va HNX-Index tang +14.2 diém (+15.33%
MoM, +4.22% Ytd).

e  Thanh khoan binh quén trén 2 san gidm nhe -5.52% so véi thang 03/2020, va dat
murc 4,779 ty déng/phién va twong ng véi gan 205.11 triéu USD/phién.

e  Kh&i ngoai ti€p tuc ban rong manh trong thang 04. Ho ban rong manh trén san HSX
V@i gid tri -6,129 ty va -405 ty déng trén san HNX.

e  P/E cla VN-Index hoi phuc manh 1én mirc 11.83 twong (rng +16.07% MoM, -21.56%
Ytd va HNX-Index tang tr& lai mirc 8.56 twong trng +15.33% MoM, +15.02% Ytd. So vd&i
thang 03, P/E cla chi s6 VN-Index gidm xudng vi tri thir 14 v HNX-Index ting 1én vi tri
thr 19 trong khu vic Chau A.

Nhan dinh thj trudng thang 05

BSC Research Di_ch b?nh du"qc kié’n’\l sczét, h'oat (\36ng séAn xué\’t kirlh dsanb d‘émAdi v:‘:'10~6nAdinAf’1 ho tro‘!

thi trwong thang 5 du vay thj trvong khdng con cac yéu to thuan lgi ré rét dé duy tri

da tang tét. Kich ban “Sell in May and Go away” s& phu thudc khé I&n vao kha ndng

BSC Tru s& chinh h6i phuc cta céc nén kinh té chi chét sau dich bénh va dong tién dau tu trén TT. V&i

- ; b&i cdnh hién tai, ching tdi than trong véi dién bién ngdn han va dy bao thj truong

Tang 10 & 11, Thap BIPV s& van dong quanh 750 (+ 50 diém). BSC dua ra 2 kich ban tham khao nhu sau:

35 Hang V6i, Hoan Kiém, Ha ngi » Truwdng hop tich cuc, VN-Index gilt trén 750 diém va van ddng phan hda

Tel: +84 4 3935 2722 theo nhirng ch( dé I6n lién quan dén dau tu cdng, hoi phuc san xuét.

Fax: +84 4 2220 0669 > Trufjn§ h(_J:p tié'u cyc, VNM-Index quay lai kiém tra vung day cii néu cac nén

kinh té chu chot khéng hoi phuc nhu ky vong sau dich bénh va ap lyc thoai

von tir khéi ngoai.

BSC H6 Chi Minh e 6 phiéu khuyén nghi:

Tang 9, 146 Nguyén Cong Tri »  Nhém nganh va cd phigu dugrc ching toi danh gia kha quan quan trong Béo

Qun 1, To. b Chi Minh ovnvngngnh @WK,

» Nhom co phiéu c6 phi€éu nganh Ngan hang, Ban lé, cong nghé thong tin —

Tel: +84 8 3812 8885 bwu chinh vién théng;

Fax: +84 8 3812 8510 » Nhom c6 phiéu huwdng lgi tir hoat ddng ddy manh d4u tu céng nhu Thép,
Xi mang VLXD, Nhya duong;

»  Nhdém hudng lgi tir NVL dau vao gidm nhu Phan bén, Xam 16p, Hda chat;

»  Cac c6 phiéu Tién ich, ¢ phiéu cé tinh phong thi cao va tra c6 tirc cao

» V@ daihan, cic c6 phiéu khuyé&n nghj cia BSC s& dugc dé cap trong cac Bdo
cdo trién vong Nganh n3m 2020, cic c6 phiéu c6 chuyén bién t6t duoc
khuy&n nghi trong Bdo cédo TVDT hang tuan (Link) va Bao cdo cdp nhat
nganh/doanh nghiép (link).

Danh muc-Invest: Danh muc dang chu y trong thang Theme_Hang tiéu
dung_33.8%.



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 mo thang 4/2020

Tang trudng kinh té

e Chisd PMI gidm xudng 32.7 diém, ti€p tuc gidm manh sau khi giam
con 41.9 diém trong thang 3/2020, va thap hon mirc trung binh cla
ndm 2019 la 51.5 diém.

Chi s6 san xudt toan nganh céng nghiép (1IP) thang 4/2020 wdc tinh giam 13.3%
S0 V@i thang trude va giam 10.5% so véi cling ky nam trudc, trong d6 nganh khai
khodng gidm 10.7%; ché bién, ché tao gidm -11.3%; san xuat va phan phéi dién
giam -6.9%; cung cap nudc va xr ly rac thai, nudc thai ting 2.0%.

Trong cac nganh cong nghiép cap II, top 3 nganh cé chi s& san xuat thang 4 ting
kha so v&i cuing ky ndm trudc: san xuat thudc, hod dwoc va dugc liéu ting 29.3%,
san xuat hod chat va sdn phdm hod chat tang 8%, thoat nwdc va x{ ly nudc thai
tang 7.7%

Mét s8 san pham cdng nghiép chu yéu thang 4/2020 tang kha so vdi cung ky
nam trudc: linh kién dién thoai tang 38.9%; phan U ré tang 21.6%; b6t ngot tang
19.4%.

Trong bén thang dau 2020, trong cac nganh céng nghiép cap Il, top 3 nganh cé
chi s sdn xuat tang kha so vdi cing ky nam truwdc: sdn xuat thudc, héa dwoc va
duoc liéu tdng 25.9%, san xuat than cdc, san pham dau mé tinh ché tang 16.9%,
khai thac quang kim loai tang 16.5%

Mét s& san phdm cong nghiép chl yéu trong bdn thang dau 2020 tdng kha so
v&i cung ky nam trwdc: linh kién dién thoai tang 28.5%; b6t ngot tang 19.2%;
xang dau cac loai tdng 13.9%.

San xudt céng nghiép thdng 4/2020 wdc tinh gidm 10.5% so vdi cling ky ndm
trudc, do tiép tuc chju tdc dong tiéu cue cda dich Covid-19. Trong 4 thdng déu
ndm 2020, chi sé san xudt toan nganh céng nghiép chi tdng 1,8% so vdi cling ky
ndm trwdc, mic tdng thdp nhdt trong nhiéu ndm qua.

Pé thil

Chi s8 sdn xuat cong nghiép & PMI
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PMI thang 4/2020 giam xudng 32.7 diém, ti€p tuc giam manh sau khi gidm con
41.9 diém trong thang 3, thap hon nhiéu mirc trung binh cha nam 2019 13 51.5
diém. Dt liéu mdi nhat phan anh viéc suy gidam cac diéu kién san xuat kinh doanh
b&i viéc bat budc thue hién cac bién phap phong chéng Covid-19:

e DPon dat hang mdicung sdn luvgng san xuat giam tiéu cyc trong thang qua
b&i hoat déng kinh doanh dinh tré khi chinh phu trién khai |&nh gidn cach;

e Don dat hang xuat khau cling giam manh khi cac d&i tac ch chdt cla Viét
Nam tiép tuc chiu tdc dong cla dich trong thing 4;

e Luc lugng lao déng gidm bdi lvgng ton dong céng viéc han ché khi don
dat hang mai giam;

e Hoat dong mua hang gidm khi nhu cau sdn xuat giam véi viéc don dat
hang mai giam.

e Trong tinh hinh nhu vy, trién vong kinh doanh mot ndm chuyén sang
trang thai tiéu cwe, do lo ngai tac déng kéo dai cta dai dich.

Bén canh do6, chi s PMI cta Trung Quéc suy gidm xuéng murc 49.4 diém trong
thang 4 bdo hiéu suy gidm tré lai cha céc diéu kién san xuat kinh doanh, sau khi
phuc hdi tich cyc trong thang 3 (tham khao cac tin hiéu hoi phuc vi mé va dién
bién TTCK Trung Qudc tai phu luc 1). S&n lvgng sdn xuat ti€p tuc tdng khi hoat
doéng dinh doanh dugc tai khai ddng sau giai doan gian cach phong chéng Covid-
19. Trdi lai, v&i viéc cdc nude chi chét tiép tuc vat 16n vai dich bénh trong thang
qua, don dat hang xuat khau, va theo d6, don dat hang mai gidm tiéu cuec.

Lam phat

e CPlthang 04 gidm 1.54% so v@i thang 03 chi yéu do gid xdng dau giam
manh, déng th&i gia nhiéu mat hang phi lwong thye, thwe pham giam
khi ngwéi dan thyce hién Chi thi sé 16/CT-TTg ngay 31/3/2020 cha Thu
twdng Chinh phl vé thyc hién cac bién phap cip bach phong, chéng
dich Covid-19.

Chi sd gia tiéu dung CPI chia thang 04 gidm 1.54% so v&i thang trudc, va ting

tang 2.93% so v@i cung ky nam 2019. Lam phat co ban thang 04/2020 giam
0.15% so v&i thang trudc va tang 2.71% so véi cung ky nam trudc.

Do thi 2
Dién bién CPI thang
1.5 7.98
— 1 5.98 _
s S
s 0.5 3.98 >
[=] (=]
s >
= 0 1.98 5
o
0.5 -0.02

I G G G G T T T T I IS
S G I I I I I N NI\

R G IR IR IR I IR G R R R
R R A A MR M AU U A

I Lam phat cung ky thang (MoM)  —@— Lam phat cung ky nam (YoY)

Ngubn: GSO, BSC Research

https://www.bsc.com.vn// | 2



BSC

BSC RESEARCH

Vietnam Monthly Review
Théng 4/2020

Trong thang 04, chi sd gid clia 6/11 nhdm hang hda va dich vu ghi nhan gidm gid
so v@i thang trudc. Bién ddng ctia CPI trong thang dugc gay ra bdi nhirng nguyén
nhan sau:

e Nhém giao thong gidam 13.86% do anh huwdng cla 2 dot diéu chinh gidm
gid xang, dau vao thoi diém 29/3/2020 va thoi diém 13/4/2020 lam chi s
gid xang, dau gidm 28.48% (tac dong lam CPI chung gidam 1.18%), bén canh
do, trong bdi canh dijch Covid-19 lan rdng toan ciu, nhiéu chwong trinh
khuy&n mai dé kich cau tiéu dung clia cac hdng dwa ra nham gidm lwong
hang tdn kho 1am gid nhiéu mat hang giao théng giam, déng thoi gid vé
mot s6 phuong tién giao théng cling gidm do nhu cau di lai b han ché (gia
vé 0 t6 khach gidm 0.2%, gid vé taxi giam 0.74%);

e Nhém nha & va vat liéu xay dwng giam gidm 2.33% chd yéu do nhiéu hd
gia dinh gidm gia thué nha & dé hd tro ngudi tiéu dung trong tinh hinh
dich bénh nén gia thué nha & giam 0.97%, gia véat liéu bao dudng nha &
giam 0.27%, gid gas giam 19.74%, va gia dau héa gidm 29.97%;

e Nhém van héa, gidi tri va du lich giam 0.4% do nhu ciu di du lich giam

manh.
Po thi3 Bang 1: Tang/giam CPI cac nhém hang héa dich vu trong thiang
Doanh 58 ban 1é PR P So véi thang So véicung
T Nhémhanghda, dichvu oo (dism %) Ky (didm %)
1.2 222 ; ;i”gf"” va ‘::h"‘: an 0.66 11.78
s 1 PR 3 ) uonig va d ucTc a A 0.13 1.62
s 05 308 = May mac, mii nén, giay 017 0.95
§° _O.‘; 598 i 4 Nhé'c’i va VL)‘(D 533 La1
S 198 © 5 Thiét bj va db dung gia 0.06 135
-1.5 0.98 6 Thuéc va dich vu y té 0.03 33
ZQ@ RO R R oo ; sr" t:l"’;g - 13.86 -19.57
O LRI I LRI . o u chinf vien thone -0.02 0.6
ido duc 0 4.63
mmm Lam phat cuing ky thang (MoM) 10 Vén hod, gii tri va du lich 04 -1.29
—@— Lam phat cung ky nam (YoY) 11 Khéac 013 334
Nguon: GSO, BSC Research Nguén: GSO, BSC Research

Bloomberg: BSCV <GO>

Téng murc ban 1& hang hda va doanh thu dich vu tiéu dung thang 4/2020 uwéc
tinh dat 293.9 nghin ty déng, giam 20.5% so v&i thang trwdc va giam 26% so véi
cung ky nam trudc. Trong d6, doanh thu ban [é hang héa thang 4/2020 udc tinh
dat 257.4 nghin ty déng, gidam 13.4%MoM va giam 15.3% YoY.

VOn dau tu truc tiep nudc ngoai (FDI)

e FDIdang ky dat mirc 9.8 ty USD tang 31.46% so v&i cung ky nam trwérc
trong khi von FDI gidi ngan dat mirc 5.2 ty USD gidm 8.77% so v&i nam
ngoai.

e Bdn thang dau 2020, nganh san xuat, phan phdi dién, khi d6t, nwéc
néng, hoi nwéc va diéu hoa 1a tim diém thu hit dong vén FDI

https://www.bsc.com.vn// | 3
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Téng von FDI dang ky méi dén hét 20/04/2020 cla 984 dy an (-9.1% YoY) dat
6.8 ty USD (+26.9% YoY), cdng vdi 3 ty USD vén dang ky diéu chinh cta 335 dy
an d3 cap phép trong cac nam tredc. Nhu vay, téng s& vén FDI ddng ky cap mdi
va von tang thém dat 9.8 ty USD (+31.46% YoY).

Von dau tu truc tiép nwdc ngoai thwe hién dén hét 20/04/2020 wéc tinh dat
5.2 ty USD, gidm -8.77% so vé&i cung ky ndm 2019.

Trong bén thang dau 2020, nganh san xuat, phan phdi dién, khi d6t, nwdc néng,
hoi nwdc va diéu hoda dugc cdp phép mdéi dau tw nudc ngoai Idn nhat vdi sé von
dang ky dat 4 ty USD, chiém 59% t6ng vén dang ky cdp méi; nganh cdng nghiép
ché bién ché tao dat 2.2 ty USD, chiém 32.9%; cac nganh con lai dat 0.5 ty USD,
chiém 8.1%.

N&u tinh ca vén d&ng ky bd sung cta cac du an da cap phép tir cdc ndm trudce
thi vén dau tw nwdc ngoai vao nganh céng nghiép ché bién, ché tao dat 5 ty USD,
chiém 50.3% téng vén dang ky; nganh san xuat, phan phéi dién, khi d6t, nudc
néng, hoi nwdc va diéu hda khdng khi dat 3.8 ty USD, chiém 39.1%; cac nganh
con lai dat 1.1 ty USD, chiém 10.6%.

Do thi 4
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Nguzfn: GSO, BSC Research

Top 3 khu vuc thu hat FDI dang ky cd nwdc: Bac Liéu (4 ty USD), Ha Nam (0.4 ty
USD), TP. H5 Chi Minh (0.3 ty USD).

Trong 4 thang dau ndm, Singapore 13 nha dau tu truc ti€p I&n nhat vao Viét Nam
V@i s6 vén dau tu 4.27 ty USD, chiém 62.9% téng von dang ky cdp mdi; dirng thi
hai la Dai Loan v&i 0.65 ty USD, chi€ém 9.5% va Trung Quéc v&i 0.51 ty USD, chiém
7.5%.

https://www.bsc.com.vn// | 4
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Thuong mai, Xuat nhap khau

e Can cin thuong mai thang 04 wéc tinh nhp siéu 0.7 ty USD. Can can
thuong mai 4 thang dau ndm 2020 wéc tinh xuat siéu 3 ty USD.

e Kim ngach hang héa xuat khau thang 04 wéc dat 19.7 ty USD, giam
18.4% so v@i thang truéc va giam 3.5% so véi cung ky 2019. Kim ngach
hang héa xuat khau 4 thang dau nam 2020 wéc dat 82.94 ty USD, ting
4.7% so v&i cung ky 2019.

e Kim ngach hang héa nhap khau thang 04 wéc dat 20.4 ty USD, giam
7.9% so v&i thang trudc va giam 2.3% so véi cung ky 2019. Kim ngach
hang héa nhap khau 4 thang dau ndm 2020 wéc dat 79.89 ty USD, ting
2.1% so v&i cung ky 2019.

Kim ngach hang hoa xuat khiu thang 04 wéc dat 19.7 ty USD, gidm 18.4% so vdi
thang trudc va gidm 3.5% so véi cung ky 2019, trong d6 khu vuce kinh té trong
nwdc dat 6.35 ty USD, gidm 16.7% so v&i thang trudc va gidam 1.4% so vdi cung
ky ndm trudc; khu viee ¢ vén dau tu nude ngoai dat 13.35 ty USD, gidam 19.1%
5o V@i thang trudc, va gidm 4.5% so v&i cung ky ndm trwdce. Trong thang 4/2020,
so v@i cung ky 2019, cdc mat hang xuat khdu c6 kim ngach I&n gdm dién thoai
va linh kién dat mdrc 16.2 ty USD (+1.1%), dién tl&r, mdy tinh va linh kién dat 12.4
ty USD (+28.6% YoY), dét may dat 8.9 ty (-5.8%).

Kim ngach hang hda xuat kh3u 4 thang dau ndm 2020 wdc dat 82.94 ty USD,
tang 4.7% so vai cung ky 2019, trong d6 khu vue kinh té trong nwdc dat 26.45 ty
USD, tang 12.1% so vé&i cung ky ndm trudc; khu viee cé vén dau tu nudc ngoai
dat 56.49 ty USD, tdng 1.5% so v&i cung ky ndm truéc.

Do thi 5

Xuat nhap khau (ty USD)
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Ngubn: GSO, BSC Research
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Bang 3
Top 10 hang héa nhap khau

Mait hang xuat Kim ngach  %So véi cling ky e Kim ngach  %So véi cung ky
TT : ° o . , TT Mat h NK o . ,
S khau (ty USD) nam trudc S athang (ty USD) nam truéc
1 Dién thoai, linh 1 Dién tl, may
kien 16.18 1.10 tinh 17.75 12.50
2 Diéntlr maytinh 12.38 28.60 2 May mdc, thiét
3 Dét may 8.93 -5.80 bi 11.54 (0.10)
4 M43y méc, thiét 3 Dién thoai, linh
bi khac 6.90 29.60 kien 4.27 12.00
5  Giaydép 5.45 1.30 4 Vai 3.63 (10.90)
6 GO&SPtirgd 3.43 10.10 5 Sat thép 2.92 (6.40)
7 PT van tai & phu )71 6 Chat déo 2.81 (1.40)
tung ’ -3.90 7 SP chat déo 2.28 14.60
8 Thay san 2.22 -8.50 8 Kim loai khac 2.01 (2.10)
9 Sat thép 1.43 -4.70 9 SP héa chat 1.93 20.50
10 Rauqua 1.28 -8.70 10 016 1.88 (22.40)

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research

Ngu&n: GSO, BSC Research

Kim ngach hang hda nhap khiu thang 04 wdc dat 20.4 ty USD, gidm 7.9% so
V@i thang trwdc va giam 2.3% so vdi cung ky 2019. Trong dé khu vuece kinh té
trong nwdc dat 8.9 ty USD, giam 3.3% so véi thang trudc va gidam 4.4% so vai
cung ky ndm trudc. Khu viee cé von dau tu nwdce ngoai dat 11.5 ty USD, giam
11.1% so v&i thang trudc va gidm 0.7% so vai cung ky ndm truwdce. Trong thang
4/2020, so vdi cung ky 2019, cdc mat hang nhap khau cé kim ngach |&n gbm
dién tl&r, mdy tinh va linh kién dat mdrc 17.8 ty USD (+12.5% YoY), mdy mdc
thiét bi, dung cu phu tung dat 11.5 ty USD (-0.1% YoY), dién thoai va linh kién
dat 4.3 ty USD (+12% YoY)

Kim ngach hang héa nhap khau 4 thang dau nam 2020 uwéc dat 79.89 ty USD,
tang 2.1% so vdi cung ky 2019. Trong d4, khu virc kinh té trong nuéc wdce dat
33.58 ty USD, ting 1.1% so v&i cung ky ndm trudc. Khu vire cé von dau tw nuéce
ngoai dat 46.31 ty USD, tang 2.9% so vdi cung ky nam trudc.

Do lo ngai viéc tam dirng xuédt, nhdp khéu & cdc thj trudng Ion dang cé dich
Covid-19 dién bién phurc tap nén cdc doanh nghiép ddy manh hoat ddng xudt,
nhdp khéu trong 10 ngdy cudi thdng Ba, trong dé Céng ty Samsung gén nhv
dé hoan thanh xu3t khau san pham dién thoai phién ban mai

Thi truong ngoai hoi
e Tygia USD/VND trong thang 04 gidm so v&i thang 2 khi dong tién thé
gidi roi khoi cac tai san trd 4n nhu USD
e Van déng chi sé Dollar Index trong thang 04 bién ddng nhe hon
thang trwd'c do mdi lo ngai chia cdc nha dau tw vé dich Covid-19 gidm
dan.

https://www.bsc.com.vn// | 6
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Ty gia trung tdm trong thang 04 dao ddng trong khoang 23,216 — 23,272
USD/VND, tdng so v3di bién d6 23,190— 23,260 USD/VND trong thang 03. Mrc
trung binh trong thang la 23,241 USD/VND. Ngay 29/04, ty gia dang giao dich
tai mirc gid 23,224, tang 0.44% YTD va tang 1.04% YoY.

Ty gia lién ngan hang trong thang 04 dao ddng trong khoang 23,510 — 23,650
USD/VND, gidm so v&i bién d6 23,245 — 23,760 USD/VND trong thang 03. Mrc
trung binh trong thang 13 23,559 USD/VND. Ngay 29/04, ty gia dang giao dich
tai murc gia 23,570, ting 1.42% YTD va ting 1.03% YoY.

Ty gida tv do trong thang 04 dao ddng trong khoang 23,520 - 23,850
USD/VND, gidm so v&i bién d6 23,250 - 23,950 USD/VND trong thang 03. Mrc
ty gid ty do trung binh trong thang 1a 23,670 USD/VND. Ngay 29/04, ty gid dang
giao dich tai mrc gia 23,520, tang 1.12% YTD va tang 0.92% YoY.

Chi sé gia Dollar Index thang 04 ting 0.52% so v&i cudi thang 03, va ting
1.45% so v@&i cung ky nam ngoai. Chi s6 nay dao déng trong bién d6 tir 98.89
—100.69 diém, v&i murc trung binh thang dat 99.92 diém. Hién tai chi s6 dat
murc 99.57 diém.

D6 thi 6

Dién bién ty gia
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Ty gia tw do (Trai) Ty gia ngan hang (Trai)
TV gid SBV (Trai) Bién do Ty gia SBV (Trdi)
Dollar Index (phai)

Ngudn: Bloomberg, BSC Research
Ngan hang - L3i suat

e L3i suat lién ngan hang tai trung han duy tri tai mrc thap. Lii suat
lien ngan hang tai ngan han ting manh vao tuan dau trwéc khi giam
tai cic tuan ké tiép.

e Mait bang ldi suat huy dong ting nhe, mit bang I3i suat cho vay trung
va dai han van kha 6n dinh.
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L3i suat lién ngin hang trung han thiang 4/2020 duy tri tai mirc thap. L3i suat
ngan han ting manh vao tudn dau thang khi Ngan hang Nha nuwdc ban hanh
céng van 2342/NHNN-TT yéu ciu cdc ngan hang thyc hién chinh sich diéu
chinh giam phi thanh toan. Li sudt ngan han giam manh tr& lai vao tuan tiép
theo, déong thdi NHNN bom rong 4,655.64 ty déng qua kénh OMO, sau khi
bom rong 20,836 ty dong trong tuan lién trwdc. NHNN sau d6 bom thém 1.03
ty déng vao ngay 17/4 va 1.05 ty dong vao ngay 22/4. Tai ngay 29/04, |13i sujt
qua dém, 1 tuan, 1 thang, 3 thang, va 6 thang lan lvot dat 2.00%, 2.23%,
2.97%, 3.53% va 3.77%.

Mét bang |3i suat huy dong VND phé bién & mirc 0.5-1.0%/n3m d6i véi tién
gli khéng ky han va cé ky han duwdi 1 thang; 4.3-4.75%/nam daéi véi tién gl
c6 ky han tir 1 thang dén dudi 6 thang; 5.3-6.8%/ndm déi véi tién glri co ky
han tlr 6 thang dén dudi 12 thang; ky han trén 12 thang & mirc 6.6-7.4%/nam.
Trong khi d6, mat bang 13i suat cho vay VND phd bién & mic 6.0-9.0%/ndm
d6i v&i ngan han; 9.0-11%/nam d&i véi trung va dai han.

Do thi 7

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research.
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Du bao vi mo thang 05/2020

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh té& vi mé thang 05/2020 chia Viét Nam c6 thé
bi anh huwéng bé&i mdt sd tac dong sau:

1. Djch COVID 19: Ngay 30/04/2020, toan cau dd cé hon 3,230,433 nguoi da

bi nhiém bénh trén toan thé gigi va hon 228,394 ngudi dd chét nhung
déng thoi 1,007,136 ngudi d3 hoi phuc. Tinh trang dich bénh & mét s6
qudc gia d3 ¢ dau hiéu suy y&u va dan dén sy ndi 16ng vé l1énh phong tda
dat nudc cung xu hwdng ma clra tré lai cia cdc doanh nghiép. Hién tai céc
qudc gia d3 va s& ndi 1dng vao tuan dau thang 05 lai nhu sau:

a. Chau Au: Blrc, Tay Ban Nha, Thuy ST, Y, Pan Mach, Cong Hoa Séc,

Na Uy, Ba Lan.

b. Chau A: Trung Quéc, Han Qudc, Viét Nam, An Do

¢. Chau My¥: Hoa ky

d. Chau Uc: Uc, New Zealand.
Nhin chung da s6 cac quéc gia bat dau viéc cach ly x3 hoi hodc phong tda
tlr trong khoang tlr 1-2 thang. Tinh trang héi phuc cda nén kinh té toan
cau duoc dy bao sé bat dau vao thang 05 khi da s& cac nuwéc da néi ldng
Iénh phong téa va cho phép cac doanh nghiép hoat dong trd lai vdi cac
bién phap phong hé dich bénh an toan. Xu huwédng nay di kem véi cac chinh
sach ho tro kinh té€ cla cac qudc gia duoc ky vong s& |am han ché da suy
giam cla nén kinh té toan cau trong quy 11/2020.

Két qua GDP QI.2020 cia Hoa Ky va cuéc hop chinh sdch cia FED (29/04):
Cuc Dy trit Lién bang MY (Fed) ngay 29/04 cho biét s& ti€p tuc duy tri muc
tiéu 13i suat hién tai & muic tir 0%-0.25% cho dén khi tin twdng rang nén
kinh t& d3 vuwot qua dugc nhirng bién c6 gan day. Chu tich FED ciing cho
biét nén kinh t€ Hoa Ky s& can ngudn chi tiéu bd sung tir Qudc hdi va Nha
Trang dé ddm bao su phuc hdi manh sau sy suy thoai tir dai dich. Hién tai,
chinh pht Hoa Ky da cung cdp hon 2.6 nghin ty dé la théng qua cac bién
phép hd tro kinh té trong hai thang qua. Cuc D trit Lién bang s& m& rong
cac dich vu va diéu kién cho cho khodn vay trj gia 600 ty d6 huéng tdi trg
giup cdc doanh nghiép vira va nhé. Két thic quy 1/2020, nén kinh té Hoa
Ky bi suy giam 4.8% so v@i cung ky nam trudc, s6 lwgng ngudi that nghiép
cling d3 dat murc 30 triéu ngudi (tir ddu ndm dén 22/04). Sy suy giam nay
khéng chi 1a dau hiéu kh&i dau cla mét cudc suy thodi ma con 13 su sut
giam 1&n nhat trong san lwong kinh t& hang quy ké tir quy IV ndm 2008.
Cac cau phan kinh té déu suy gidm so véi cung ky, trong doé tiéu dung cd
nhan gidm manh nhat v&i mdc -7.6% trong khi chiém dén khoang 70% ty
trong nén kinh t& Hoa ky. Sang quy II, hdu hét cadc nha kinh té déu dy dodn
mét con s6 gidm manh nita nhwng ho cling mong doi céc géi kich thich
trong thang 03 sé han ché dugc da thu hep cha nén kinh t& Hoa Ky. Diéu
dang lru y 13 ty trong tiét kiém cd nhan da tang |én mirc 9.6% trong quy
1.2020 tir mirc 7.6% trong quy IV.2019. Pai dich coronavirus cé thé s& dan
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dén sy thay déi vé xu huwdng tiéu dung nhu gidm chi tiéu va gia tang tai
san tiét kiém khi tdm |y ho trd nén can trong truwdc téc d6 suy giam cua
nén kinh té.

Két qué GDP QI.2020 cta EU va cudc hop chinh sdach ECB (30/04): Ngan
hang Trung wong chau Au d3 trién khai cac khoan vay ré nhat tir trwdrc dén
nay cho cac ngan hang eurozone va cho biét ho s& xem xét mé& rong
chwong trinh mua trdi phiéu trj giad 750 ty euro (815 ty USD), khuéch dai
ngudn luc ngdn chan sy sup d6 kinh té tir dai dich coronavirus. Ho gilr
nguyén murc 13i suat hién tai, nhwng sé cung cap cac khoan vay bén ndm
cho céc ngan hang véi mirc |3i suat thap tdi 1%. ECB ciing s& vién trg cé
muc tiéu dé&n cac quéc gia can thiét dé ngan chan bat ky sy phan manh tai
chinh nao trong nhdm lién minh tién té - tin hiéu cho viéc mua ng chinh
phl cta Y va Tay Ban Nha. D liéu cong b8 vao thir Nam (30/04) cho thay
nén kinh t& khu vyc déng euro d3 gidm manh véi téc do ky luc dat 14.4%
trong ba thang dau ndm. Cac thanh vién phia Bac Eurozone c6 suy giam
nhe hon so véi cac nudc & phia Nam. Ao bao cdo mirc gidm hang nam 1a
9,6%, trong khi GDP Y Y gidm 17,6% va Tay Ban Nha gidm 19,2%. Lam phat
Eurozone d3 gidm xuéng chi con 0,4% trong thdng 4 tir mirc 0.7% cla
thang truwdc, dat mirc thap nhat trong gan 4 ndm, kha thap so véi muc tiéu
2% cla ECB. Trong nhi*rng ngay gan day, chinh phl cac nwéc chau Au d3
dat ra k& hoach mé khéa nén kinh té clia ho. Ho 1én ké& hoach d& bo dan
cac bién phap phong tda tlr thang 5, viéc mé ctra trd lai sé& kéo dai vao
mua hé va duoc thuc hanh cin than dé ngan chdn nhitng dot bung phat
md@i. Cac nha chirc tradch d3 canh bdo ho s& dp dat cdc han ché mdi trong
truong hop ty 1@ mac bénh gia ting. Tuan t&i, Ty Ban Nha sé cho phép
cac clra hang ban 1& nhé mé clra va Y s& cho phép san xuat va xay dung
ti€p tuc. Tuy nhién, Y va Phap van cadm céc chuyén du lich khéng can thiét
gitra cac khu vire, trong khi cac trudng hoc Y s& chi tré lai vao thang 9 va
cac Thanh I& tai noi cdng cdng van bi cAm tai qudc gia nay.

Da&i véi tinh hinh trong nwdc, cac tiéu diém trong thang 05/2020 bao gém
nhirng van dé sau:
1. Ky hop quéc héi thir 9 khéa XIV chia thanh 2 do't (20/5-30/5 va 10/6-

19/6). Ch tich Quéc hoi Nguyén Thi Kim Ngan cho biét, dé 1y y kién vé
nhirng van dé |&n con y ki€én khac nhau ctia mot s6 dy an Luat trinh Quéc
hoi tai Ky hop thi 9 t&i, trong thang 4, UBTVQH s& t6 chirc Hoi nghi dai
bi€u Quéc hdi chuyén trach theo hinh thirc truc tuyén. 5 dy én luat sé
dugc thdo luan tai Hoi nghi, trong d6 ¢6 Dy &n Luat PPP; Dy 4n Luat Dau
tu (slra d6i); Dy an Luat Doanh nghiép (sira d8i). Ky hop dy ki€n bd sung
4 ndi dung: Dy an Luat Cu tru (slra d6i); cac du thao nghi quyét vé: phé
chuan Hiép dinh Thuong mai ty do Viét Nam - EU (EVFTA); phé chuan Hiép
dinh Bdo hd dau tu Viét Nam - EU (EVIPA); viéc gia nhap Céng wdc sé 105
cla ILO vé xda bd lao ddng cudng birc, 1957. Cac du &n luat nay sé |a diém
dang cha y trong quy t&i vé cai thién tién dé x{& ly thd tuc hanh chinh va
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gidi ngan cac dy an dau tu cong trong bdi canh kinh té dang c6 diu hiéu
giam téc tir dich bénh COVID 19.

Hwdng dén hoat déng thanh todn va chuyén tién lién quan dén kinh
doanh chuyén khéu hang héa. Thong tu 02/2020/TT-NHNN quy dinh
Thanh todn va chuyén tién lién quan dén kinh doanh chuyén khau hang
héa duoc thuc hién trén co s& hai giao dich thanh toan va chuyén tién
riéng biét: giao dich chuyén tién thanh todn cho hgp déng mua hang hda
va giao dich nhan tién tir hop déng ban hang hoa. Giao dich chuyén tién
thanh toan cé thé dugc thuc hién tredc hodc sau giao dich nhan tién.Moi
hoat déng thanh toan va chuyén tién lién quan dén kinh doanh chuyén
khau hang hoa phai thyc hién thdng qua ngan hang duoc phép. Thuong
nhan chi duoc thanh todn va chuyén tién trong cing moét giao dich kinh
doanh chuyén khau theo hgp déng mua hang hda va hgp déng ban chinh
hang hda d6 tai cing mot ngan hang dugc phép. Thuwong nhan duwgc st
dung ngoai té trén tai khoan thanh toan bang ngoai té clia thuong nhan
dé, ngoai té mua cla ngan hang duwoc phép dé chuyén ra nwdc ngoai
thanh toan cho céc hop déng mua hang hoa.

Théng tw 05/2020/TT-BTTTT gid cwéc két néi cudc goi thoai giira hai
mang vién théng. BO trudng B Thong tin va Truyén thong ban hanh
Théng tu quy dinh gia cudc két néi cudc goi thoai gitta hai mang vién théng
di dong mat dat toan qudc va gitta mang vién théng c¢d dinh mat dat noi
hat v&i mang vién théng di dong mat dat toan quéc.

- Gid cudckét ndi déi vdi cudce goi thoai gitra hai mang di ddng dugc
ap dung nhu sau: mang khdi phat cudc goi tra mang két cudi cudc
goi gid cudc két ndi 1a 270 déng/phut (hai tram bdy muwoi déng
mot phut).

- Gid cudc két n6i d6i véi cudc goi thoai tr mang cé dinh ndi hat
vao mang di déng duoc ap dung nhu sau: mang khai phat cuéc
goi trd mang két cudi cudc goi gid cudc két ndi la 270 ddng/phut
(hai trdm bay muwoi déng mét phut).

- Gid cudc két néi ddi véi cudce goi thoai tlr mang di dong vao mang
¢d dinh ndi hat duwoc dp dung nhu sau: mang khéi phat cudc goi
trd mang két cudi cudc goi gid cudc két ndi 13 270 ddng/phut (hai
tram bay muoi déng mot phat).

Thong tu nay cd hiéu lyc thi hanh ké tir ngay 01 thang 5 ndm 2020 va thay
thé& cho cac Thdng tu, Quyét dinh sau day: Théng tu s6 48/2017/TT-BTTTT,
Théng tw s6 22/2011/TT-BTTTT, Quyét dinh sé 53/2008/QP-BTTTT, Quyét
dinh s& 43/2008/QP-BTTTT.

Lao déng tai Héan Quédc phdi ky quy 100 triéu déng. Theo Quyét dinh nay,
ngudi lao ddng trwdce khi di lam viéc tai Han Qudc theo Chuwong trinh EPS
phai ky quy d& dam bao thuc hién ding hop déng, vé nuwdc ding thoi han
sau khi chdm dit hop déng lao déng. Mdrc ky quy 1a 100 triéu déng. Thoi
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han ky quy 1 05 ndm 06 thang. Trong 35 ngay lam viéc ké tir ngay ky hop
dong dwa ngudi lao ddng di lam viéc tai Han Quéc theo Chuong trinh EPS
v&i Trung tdm Lao déng ngoai nudc, ngudi lao ddng pha i ky quy tai Ngan
hang Chinh sach xa hoi trén dia ban noi dang ky thwong tra.

5. Thém 4 nganh nghé dworc wu déi ddu tw. Nghi dinh 37/2020/ND-CP cla
Chinh phl cé hiéu luc tir ngay 15/5/2020 d3 b6 sung vao danh muc
nganh, nghé wu d3i dau tu ban hanh kém theo Nghj dinh 118/2015/Nb-
CP vé cac hoat dong dau tu kinh doanh theo quy dinh cla Luat H6 tro
doanh nghiép nhd va vira.Theo dd, 04 nganh nghé duoc bé sung mdi bao

gom:

a.

Bang 4

Dau tu kinh doanh chudi phan phdi san pham clia doanh nghiép
nho va vira;
Dau tuv kinh doanh co s& wom tao doanh nghiép nhé va vira;

D3u tw kinh doanh co s& ky thuat ho trg doanh nghiép nhé va

vlra;

Dau tuv kinh doanh khu lam viéc chung cho doanh nghiép nhé va

vira khdi nghiép sang tao.

Céc chi tiéu vi md theo thang

Chi tiéu/Thang 2019M09 2019M10 2019M11 2019M12 2020M01 2020M02 2020M03 2020MmMO04
GDI? so v&i cung ky ndam 731 i i 6.97 ) ) 3.8 )
truwdc (%)

GDI? ytd so vé&i cung ky nam 6.98 i i 702 ) ) 3.8 )
truwdc (%)

PMI 50.5 50.0 51.0 50.8 50.6 49.0 41.9 32.7
P so voi cung ky ndm 9.7 9.2 5.4 10.4 55 23.7 5.4 -10.5
truwdc (%)

IIP ytd so vGi cng ky ndm 9.5 9.5 9.3 8.86 55 6.2 5.8 1.8
truwdc (%)

Téng doanh thu dich vu ban

I& hang hda so vai cung ky 12.7 13.3 12.6 11.4 10.2 6.0 -0.8 -26
nam trudc (%)

Téng doanh thu dich vu ban

I& hang hoa ytd so véi cung 11.6 11.8 11.8 11.3 10.2 8.3 4.7 -4.3
ky nam trudc (%)

CPI 50 v thang trudc (%) 0.32 0.59 0.96 1.4 1.23 -0.17 0.72 154
CPI so voi cung ky nam 1.98 2.24 3.52 5.23 6.43 5.40 5.56 2.93
trude (%)

FDI ding ky ytd (ty USD) 15.76 1830 20.60 225 4.83 5.64 6.60 9.8
FDI gidi ngan ytd (tj USD) 142 16.20 17.60 20.4 1.60 2.50 3.90 5.2
Xust khau (ty USD) 233 24.2 226 225 19.0 186 20.0 19.7
Nhap khau (tj USD) 21.7 22.4 225 223 19.1 185 19.0 20.4
Can can TM (tj USD) 16 18 0.1 0.2 0.1 0.1 1.0 0.7
Ty gi4 (USD/VND) 23,266 23,262 23,260 23,218 23,200 23,233 23,637 23,570
T&ng trudng tin dung (%) 8.4 - - 13.7 - - 0.68 -

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Thi trwvong chirng khodn thang 4/2020

Toéng quan thi truong

Trong thang 4, VN-Index ghi nhan da héi phuc tich cuwc sau khi da giam diém
manh trong quy I. Dién bién dich Covid-19 tai Viét Nam dd nam trong kiém
soat cling v&i hang loat chinh sach tai khéa va tién té hd trg nén kinh t& d3
gilp nang d& tam ly nha dau tw. Dong tién ndi d6 manh vao thj trudng ciing
phan n3o giam bdt anh hwdng tiéu cuc tir viéc khéi ngoai lién tiép béan rong.
Tuy vay, nhip diéu chinh manh khi HDTL dadu WTI gidm dwéi 0 d6 la cling cho
thay rui ro van ton tai, dic biét trong bdi cadnh cac nudc 1dn chua kiém soat
hoan toan dugc dich bénh. Tinh dén ngay 29/04/2020, VN-Index chinh thirc
tang 106.6 diém so vd&i thoi diém cubi thang trwdc (+16.09% MoM, -19.97%
Ytd) va HNX-Index ting +14.2 diém (+15.33% MoM, +4.22% Ytd).

Hiéu suat cia cdc nhém cé phiéu phan theo vén héa déu dong thuan ting
manh. Trong thang 4, san HSX c6 314 cb phiéu ting, 58 c6 phiéu gidm va 9 c6
phiéu khéng d6i. 5 ¢6 phiéu hd trg VN-Index gdbm VHM ting +15.6% (g6p 8.22
diém), VIC ting +10.2% (gép 8.21 didm), SAB ting +32.5% (gép 6.87 diém),
VCB tang +9.7% (gbp 6.3 diém), BID tang +15.4% (gbp 5.45 diém). Cac c6 phiéu
khién VN-Index gidm diém manh nhat gébm LGC gidm -5.4% (gidm -0.13 diém),
HPX gidm -6.1% (gidm -0.10 diém), TVB giam -34.3% (giam -0.07 diém), DAT
giam -39.1% (gidm -0.07 diém) va ABS gidm -29.3 (gidm -0.06 diém).

Bang 6 Bang 7
Bién dong 6 thang gan nhat trén san HOSE Bién dong 6 thang gan nhat trén san HNX
Thang Chisé Kh(c‘:’;l:\c};ng (ngl:/iillgggng) Thang Chisé Kh(f;l;"?;ng (ngl\wl‘lint;g%ng)
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 p 109.58 0.81 211.55
1 936.62 2.35 3,206.04 1 102.36 0.47 192.02
12 960.99 3.69 3,279.93 12 102.51 0.56 194.72
11 970.75 3.50 3,309.56 11 102.5 0.46 182.75

Nguc?n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngubn: HNX, Bloomberg, BSC Research
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Dién bién nhdom cd phiéu

Hiéu suat cia cdc nhém cd phi€u phan theo von héa déu dong thuan ting
manh. Trong thang 04, thj trudng chd yéu duoc nang d& bdi dong tién chay
déu vao cac nhédm cd phiéu. Trong giai doan nira dau thang 4, nhip hdi phuc
dwoc dan dat bdi nhém LargeCap va VN30; dong tién dan lan téa dén cac
nhém cd phiéu vén hda thap hon trong thi gian con lai. Cu thé, LargeCap ting
+16.10%, MidCap tang +13.55%, SmallCap tang +14.35%, Pennies tang
+10.27%, va VN30 tang +17.12%.

Do thi 9
Bién bién ctia cac nhdm co phieu

135 -+
— —————__
85 T T T T
03/31/20 04/07/20 04/14/20 04/21/20 04/28/20

s \IN30-INdeX o= | grgeCap == MidCap e=====SmallCap === Ppenny

Nguén: Bloomberg, BSC Research

Trong thang 4, thi trwdng c6 19/19 nganh tang diém. Trong d4, Ban & ting
manh nhat vdi hiéu sudt 27.48% do sy dong gop cla cd phiéu MWG va PNJ
v@i mirc tng 1an lwot 1a +38.71% va +23.97%.

D6 thj 10

Nganh cap 2 thang 4 2020

Truyén théng = 2.18%
Hang & Dich vu Cong nghiép m— 6 53%
B4t dong san —— 5.62%
Ngan hang —— .64%
D3u khi 3 85%
Dich vu tai chinh —  10.60%
Xay dwng va Vat liéu e ]].85%
bién, nwdc & xang dau khi dét — 1) 05%
Thuc pham va do uéng 1) .60%
Vién théng — 13.60%
Y té — |5.19%
Hang ca nhan & Gia dung e |5 53%
Bao hiém ——  {6.53%
Cong nghé Thong tin ——— (6.71%
O t6 va phu ting —— 16.74%
Du lich va Giai tri ———  )/.30%
Tai nguyén Co ban —— )5 86%
Hoa chat ——  )(.20%
Ban lé IEEEEESS—— ) 7 A8%

-15% -5% 5% 15% 25% 35%

Nguén: Fiinpro, BSC Research
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Quy md von hda

Von héa trén ca 2 san dat 2,892 nghin ty déng twong duwong 124.7 ty USD
tang manh +15.8% MoM, -16.8% Ytd. San Upcom tang manh Ién mirc 799.5
nghin ty cudi thang 4. Tinh trong thang 4, trén san HOSE khéng cé cé phiéu
niém yét Ian dau va c6 phi€u hdy niém yét, 120.02 triéu cd phiéu niém yét bo
sung; 7 triéu ETF niém yét b6 sung va 19.9 triéu ETF hdy niém yét; khong cé
trai phi€u niém yét bd sung va 30 triéu trai phi€u hay niém yét; 53.6 triéu
chirng quyén hay niém yét.

Vé quy mo niém yét trén san HOSE tai ngay 29/04, san dang niém yét 89.03
ty c6 phiéu twong dwong 890.29 nghin ty dong (95.75% gia tri thi truong),
339.2 triéu trai phi€u twong duong 33.9 nghin ty dong (3.65% gia tri thi
trwong), 482.3 triéu chirng chi ETF twong dwong 4.82 nghin ty dong (0.52% thi
trwong).

D6 thj 11
Vén héa thij trwdng

3,700 - 230
3,200 —_— - 210
2,700 \ \/Dv - 190
2,200 - 170
1,700 - 150
1,200 ; ; ; 130

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

Ngudn: Bloomberg, BSC Research

Thanh khodn binh quan toan thj truong

Thanh khoan binh quén trén 2 san gidm nhe -5.52% so v&i thang 03/2020, va
dat mrc 4,779 ty dong/phién va twong (rng véi gan 205.11 triéu USD/phién.
Thanh khoan gidm nhe nhwng van duy tri xap xi quanh mic binh quan 3 thang
cho thay dong tién nhin chung van nam trong thj truong.

Do thi 12

Gia tri giao dich binh quan

6,000 Ty VND
4,000

2,000

0
06/19 08/19 10/19 12/19 02/20 04/20
B GTGD binh quan ——GTGD binh quan 3 thang

Ngubn: Bloomberg, BSC Research
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M3t bang gid cla TTCK VN

P/E cta VN-Index hoi phuc manh I1én mirc 11.83 twong &rng +16.07% MoM, -
21.56% Ytd va HNX-Index ting tré lai mirc 8.56 twong irng +15.33% MoM,
+15.02% Ytd. P/E cla ca hai san c6 mirc héi phuc manh déng thuan vai da tang
cla chi s8, cho thay tdm ly nha dau tu tiép tuc lac quan vdi van ddng cda thi
trudng. So véi thang 03, P/E cla chi s6 VN-Index gidm xudng vi tri th&r 14 va
HNX-Index ting |&n vj tri thi 19 trong khu vuc Chau A.

w Do thi 14
Do thi 13 Chi s6 P/E cila VN so véi céc nuéc trong kh
Dién bién chi sé’P/EZsén 1sO cua SO VO'I cac nuwo'c trong Khu vu'c
22.00 -9 2>
20
8.56
- 85 15 8.56 11.83
17.00 0 &
- 8 5
12.
00 - 7.5 0
+ oot ot +
7.00 1183, \(&\@6\0&\@0 & b IEELLE
Qo \ 3 4
5 O WO W WO O O S SRS 5
AR R R ARG <<,‘> oS & @\ S g:
PSSP P P $$ 032\ Qb @" &
PE_HSX = ==-PE_HNX

Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research

Giao djch cla khdi ngoai

Khéi ngoai ti€p tuc ban rong manh trong thang 04. Thang 04 cling chirng kién
kh&i ngoai ban rong trén san Upcom khi t8ng gia tri ban rong dat -267.1 ty
dong, ho tap trung ban -145.5 ty déng ACV va -105.9 ty déng BSR trong khi
mua rong 39.1 ty dong VTP va 18.3 ty déng LPB.

Do thj 15

Dién bién giao dich kh&i DPTNN trén 2 san

Ty VND

25,000 22,330

20,000

15,000

10,000
5,000

14,597 15,076
13,101 12,16110,824 4 ¢4 11,61311,356 ->42612,470

9,025

(5,000)
(10,000)

(15,000) 412,370 411,199)
(12,887} §11,42 L (12,370)
(20,000) (18,391) {14 036 (16,122) (16,481) (15,568)
(25,000) ’ (21,162)
o o o o o o o o o o o o o
QV\N 0‘°\N Qb\\/ @\N 0‘*’\» 0‘”\» @\N x"\'y 'Q'\N 0"\’» 0"'\’» 0”’\’» 0“‘\’»
m DTNN mua Emm DTNN ban Chénh léch

(8,893)

(9,592)
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Ngubn: BSC Research

Trong thang 04, khdi ngoai ban rong manh trén san HSX -6,129 ty dong v&i 195
c6 phiéu ban rong va 136 c6 phiéu mua rong, ban rong -405 ty dong trén san
HNX vé&i 104 ¢ phiéu bi bdn va 72 c¢6 phiéu dugc mua. Trén san HSX, khéi
ngoai mua manh cdc ma HPG (99.4 ty dong), FPT (87.3 ty dong), VHM (48.4 ty
doéng), va ban cadcma VIC (-1,214.3 ty d6ng), VNM (-606.0 ty d6ng), VCB (-433.5
ty dong). Trén san HNX, nhdm nay tap trung ban SHB (-114.8 ty déng), VHL (-
76.2 ty ddng) va mua VCS (8.2 ty ddng), ART (1.8 ty dong).

Bang 8 Bang 9

Top 10 c6 phiéu mua ban rong trén HSX thang 4 Top 10 c8 phiéu mua ban rong trén HNX thang 4

Vi gamg  M aong i e M dong
HPG 99.36 VIC (1,214.33) VCS 8.22 SHB (114.78)
FPT 87.33 VNM (606.01) ART 1.81 VHL (76.19)
VHM 4836 VCB (433.55) INN 1.41 PVs (71.53)
HCM 40.52 VRE (345.93) HDA 139 TNG (46.79)
PHR 32.59 VPB (334.47) SDT 0.84 LAS (26.21)
NVL 29.52 HDB (295.28) SLS 0.59 HUT (17.31)
PDR 12.73 STB (278.20) CEO 0.40 SHS (13.36)
PPC 11.60 VGC (265.46) IDV 0.39 1IDJ (7.58)
AAA 10.66 BID (216.50) SDé6 0.31 SED (7.47)
DHC 9.27 DBC (204.78) HAD 0.29 BVS (6.94)
Ngudn: BSC Research Ngudn: BSC Research
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Trién vong thi truong thang 4

Bloomberg: BSCV <GO>

Dich Covid-19 dang tan pha cdc nén kinh té€ chd chét trén thé gidi. Theo sau
murc tang trudng quy | cha Trung Quéc (-6.8%) va Nhat Ban (-1.8%), Hoa Ky
va Chau Au cling cong bd vao cudi thang 4 véi mirc sut gidm 1an lwot -4.8%, -
3.8%. Riéng v&i Hoa Ky, day la mirc syt gidm manh nhat tir 2008 va 1a quy thu
hep dau tién tir 2014. Nwdc Hoa Ky cling mat 30.3 triéu viéc lam trong 6 tuan
qua, danh dau cudc khiing hoang viéc lam tbi té nhat trong lich sir. Ngoai trir
Trung Qudc, 80% thoi gian quy | cac nén kinh té chd chét van hanh binh
thuwong, do vay trong quy Il véi gan 1 thang gidn cach xa hoi thi mdre sut giam
con 1én hon. Bloomberg Economics dy bédo kinh té Hoa Ky thu hep 37% trong
quy Il. V@i trién vong quy Il tiéu cuc, nhidu nén kinh té& trong d6 cé Hoa Ky s&
buéc véi suy thodi. Cling theo khao sat cia Bloomberg vdi hon 50 té chirc tai
chinh, GDP 2020 cla Thé gidi, Hoa Ky, Eurozone, Trung Quéc, Nhat Ban [an
lwot & mirc -1.5%, -3.9%, -5.3%, 2% va -3.5%.

Céc chinh sach tai khoéa va tién té van ti€p tuc duy tri va dady manh hd trg nén
kinh t& (Phu luc 2). FED trong cudc hop chinh sach thang 4 cam két gitr nguyén
13i sudt gan 0% cho dén khi viéc lam va lam phat hoan toan hoi phuc. ECB cling
quyét dinh giltr nguyén I3i suat trong ky hop thang 4 va san sang gia ting
chuong trinh thu mua khan cap trong dai dich (PEPP). Gdi kich thich nay céng
b6 thang 3 vdi quy 750 ty EUR, ECB s& gia tang va diéu chinh chwong trinh
theo hudng nhiéu nhat va lau nhat cé thé. Quéc hdi Nhat Ban cling théng qua
ngan sach b6 sung 240 ty USD cho tai khda 2020 dé tai trg cho goi bién phap
khan cap d6i phé dich bénh.

Tinh dén 30/ 4, thé gidi da cé trén 3.3 triéu ca nhiém, s6 ca t&r vong va hoi
phuc chiém 7% va 31% téng ca nhiém. Hoa Ky dan ddu vé ca nhiém va t&r vong,
chiém lan lugt 33% va 27% s6 liéu tuwong (ng cla toan thé gidi. Mot sé quéc
gia trén thé gi¢i da thuc hién ndi gian cach x3 hoi khi dich bénh tao dinh. Hoat
déng san xuat va sinh hoat mét s6 quéc gia s& tirng budc trd lai binh thudng
trong thang 5 sau gan 1 thang kiém soat. Cling v&i cac chinh sach hd trg manh,
thong tin dich bénh va vung gia thap hd tro cac thj trudng chirng khoan hoi
phuc t8t trong thang 4. Cac chi sé MSCI céc thi trudng phat trién, MSCI khu
vire mdi néi, MSCl khu vire bién (theo ty gid USD) cé mirc gidm lan luvot 10.8%,
9% va 7%.

Thi trwdng hang héa (Bcom Index) giam -2.3% trong thang 4, nhiéu mat hang
giam gia, dang chd y mdrc gidm -19.4% tir gid dau. Cac kim loai quy tiép tuc
tang gid manh gébm vang (+9.5%) va bac (+10.5%). Thj truong tién té, USD
Index &n dinh v&i mirc tdng nhe 0.6% vd&i hau hét ddng tién chd chét. Mot s
déng ndi té giam manh trong quy | da hoi phuc dang ké gdbm RUB (Nga), IDR
(Indonesia) ting lai 8% va 8.7% tuy nhién BRL (Brazil) van ti€p tuc giam gid -
6.2%.
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TTCK Viét Nam hoi phuc trong xu hwdng chung cla thj truong khu vire va thé
gidi. Dong tién bat day cta khéi nha dau tu ndi, hoat déng mua cd phiéu quy
va ting ty 1& ndm gilt cla lanh dao cac cong ty niém yét d3 hap thu lwc ban
cla NDT nuédce ngoai. VN-Index tang 16.1%, mirc tang vurot trdi so véi cac nwde
khu vic va trén thé gidi (Phu luc 3). Ba ting dién ra trén dién rong trong 3
tuan dau thang 4. Dién bién phan héa di&n ra manh trong 2 tuan cudi thang
trwdc KQKD quy | cling ap lwc chot 13i ngan han.

Trong thang 4, BSC tap trung cap nhat théng tin, danh gid va dy bdo tac dong
anh hudng dich bénh dén nganh va doanh nghiép qua Bio cédo trién vong
nganh Q2 2020 (Link). Bdo cdo danh gia kha quan véi cac nganh Ngan hang,
Cong nghé thong tin — Buu chinh vién thong va dénh gid kém kha quan vdi
Thay san, Dau khi, Hang khéng, D&t may, Van tai bién, Xay dung va Dudng.
Cha d@é dau tu tap trung vao nhém cé kha ndng xay ra nhiéu nhat dya trén goi
hd tro kich cau tir Chinh pha: (1) Cac doanh huéng lgi tir ting cwdng dau tu
cong; (2) Nhém lién quan thodi vén tir SCIC; (3) Thay d6i ty trong Viét Nam
trong ré frontier; (4) Nhém huwédng loi tir NVL ddu vao giam; (5) Nhém huéng
lgi tlr lan séng dich chuyén sdn xuat tir Trung Quéc. BSC ciing thyuc hién cac
bdo cdo phan tich co hdi dau tw cac c6 phiéu FPT (Link), PHR (Link), cling cap
nhat nhanh 27 céng ty qua iBroker (Link) trong mua céng b6 KQKD quy | va
cung cap cdng cu dau tu qua i-Invest (Link).

Sau gan 1 thang thyc hién cach ly x3 hdi, mot s6 qudc gia da thuc hién néi
|6ng bién phap nay va dang tirng budc dua nén kinh té vé lai hoat déng binh
thuwong. Kiém soét dich bénh déng hanh véi khéi phuc kinh té hau dich bénh
clia thé gidi va trong nudc 1a thoéng tin quan trong ho trg cho TTCK. Clng véi
dé, nhirng théng tin cling c6 tadc ddng dén thi trwdng trong thang 4 nhu sau:

Djch Virus Covid-19 dnh hwéng tiéu cwe dén cdc chi tiéu kinh té€ vi mé Viét
Nam thdng 4 va ky vong sé cdi thién thang 5 khi thuwe hién néi I6ng dén cdch
X@ héi . Cac chi tiéu kinh t&€ vi md — xa héi quy | ti€p tuc sut gidm trong thang
4 do &p dung chi thi gian cach x3 hdi trong phan 1&n thai gian: (1) Chi sé cdng
nghiép giam 10.5% so cung ky; (2) S6 doanh nghiép mé& méi giam 47%; (3) FDI
giam 15.5% cung ky; (4) Téng mirc ban |é hang hda va dich vu tiéu dung giam
26%; (5) Kim ngach xuat khau gidm 18% so thang trudc va 3.5% so cung ky;
(6) Khach quéc té giam 98% so cung ky. Nhin chung anh huédng tiéu cuc da
duoc dy bdo va cling 13 cai gid phai tra cho viéc kiém soat dich bénh. Bén canh
nhitng yé&u t6 tiéu cuc, can can XNK thang 4 xuat siéu 3 ty USD, hd tro 6n dinh
ty gid trong nudc. Cung véi do, CPI giam 1.54% so vdi thang trudce giam baot
ap luc lam phat trong 4 thang dau ndm.

Dich bénh ciing khéng xu3t hién mdi trong 14 ngay lién tiép, chinh sach ndi
|dng cach ly x3 hdi d3 thue hién lai vao cudi thang 4 va géi hd tro 63 nghin ty
bat dau dwoc giai ngan 1a nhitng yéu t6 ky vong dua nén kinh t&€ nhanh chéng
tré lai hoat déng binh thudng va sdm |3y lai duwoc da tang trudng. Tuy nhién
murc phuc hdi nhanh hay chdm s& phu thudc kha nhiéu vao tinh hinh cai thién
cla céc nén kinh té chi chdt thé gidi.
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KQKD quy I sut gidm 10.6% so cting ky, chi sé P/E véa P/B ctia VN-Index tdng
lén lwot 17% va 14% so ddy 24/3.

Tinh dén cudi thang 4, 71% s6 cong ty niém yét trén 2 san HSX va HNX d3 cong
b6 KQKD vd&i téng LNST 39.2 nghin ty, giam 10.6% so cung ky (murc sut gidam
tuwong duong 20% néu loai bd Igi nhuan tdng d6t bién cta VHM tir hoat dong
tai chinh). K&t qua kinh doanh c6 sy phan héa manh v&i 44.8% s6 cong ty cong
bd c6 loi nhuan ting trwdng dwong va 19% cong ty thua 1. Tinh riéng trong
nhém VN30, 26/30 c6 phiéu VN30 d3 cdng b6 KQKD v&i LNST tang 8.4% (Néu
bo LNST d6t bién tir VHM, LNST s& giam 5.2%) va ¢ 42% cong ty tang trwdng
lgi nhuan dwong. 29% cdng ty con lai s& cong bd KQKD trong tuan dau thang
5, va du bdo khong l1am thay d&i trang thai hién tai. KQKD quy | do vay khéng
qua tiéu cuc nhd lgi nhuan bat thwdng tir VHM. Tuy nhién néu hoat déng
SXKD khéng sém tré lai binh thuong thi KQKD quy Il du bdo con giam st rd
rang hon khi c6 gan 1 thang gidn cach x3 hdi va cac cong ty cling khéng con
hop ddng gbi dau va LN dé danh nhu trong quy |.

VN-Index hdi phuc va céc cdng ty cdng bé KQKD quy | lam thay ddi dén chi s6
P/E va P/B cla thj trudng Tinh dén 30/4, P/E va P/B cla VN-Index lan lugt
12.2 va 1.7, tdng 16% so vd&i dit liéu cudi thang 3. Mrc P/E nay c6 thé diéu
chinh 1én mdrc 13 lan sau khi cap nhat day dd mdre sut giam LNST 10% quy |.
Chi s6 nay van thap hon déng ké so v&i mirc P/E binh quan 15.5 1an ctia 5 ndm
gan nhat. Mirc dinh gid nay c6 thé s& khong qud ré néu KQKD quy Il s& tiép
tuc gidm manh. DU vay, day van la mic khd hop Iy cho hoat ddng dau tw dai
han khi cdc nén kinh té€ phuc hdi dan vao cudi ndm.

An s6 tir dong tién ndi clia nha dau tw ca nhan trong nwére, Khi ngoai tiép
tuc ddy manh ban rong gan 258 triéu USD thang 4, qua dé nang tdng gia tri
ban rong 633 triéu USD tir dau ndm. Cung v&i do, khéi tw doanh cdc CTCK ban
rong 1,915 ty trong thang 4, di ngwoc lai v&i xu thé mua rong 357 ty trong 3
thang dau ndm. Hoat d6ng ban rong tap trung vao cd phi€u MSN, GEX, DBC,
PLX, FPT va HPG. Tuy nhién thi trwdng ti€p tuc duy tri da hdi phuc tir vung day
660 diém phan I&n nhd vao dong vén dau tu trong nwdc va hoat déng mua
c6 phi€u quy va tang ty trong cla lanh dao cic cdng ty niém yét.

SO lwong tai khodn cd nhan dau tu trong nudce ting dot bién trong thang 3,
clng v&i dong tién bat day tai vung gia thap trudc dp luc chét 13i va hoat dong
ban rong khéi ngoai dang cho thay thi truong cé dong tién mdi tir NDT ca
nhan trong nudc. Mat khac dir liéu du no cho vay ky quy cla céc cong ty
chirng khodn quy | ndm 2020 & mirc 47.4 nghin ty, giam 13.8% so quy IV ndm
2019. S6 liéu nay ciling thap nhat trong 12 thang qua cho thay NDT cii d3 giam
manh ty 1& margin trong khi NPT méi ciing chua s dung dang k& margin cho
hoat ddng dau tu hién tai.

Né&u trong thang 3, cac cong ty niém yét da dang ky véi mua cd phiéu quy vdi
gia tri 154 triéu USD. Sang thang 4 tiép tuc nhitng thuong vu I6n, tiéu biéu
VNM dang ky mua 1% c6 phiéu luu hanh véi gid tri wdc khodng 77.5 triéu USD
va VPB mua 5% c& phi€u lwu hanh véi gid tri wéc khodng 107 triéu USD. Cung
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v3i d6 c6 déng ndi bd cla cdc cong ty trén va nhiéu cong ty khac cling ddng
ky mua vao ting ty trong nam giit.

Day la chuyén dich dang chud y clia dong tién trong ngan han. Tuy nhién liéu
dong tién nay cé di d6 bén va can bang lai dwoc hoat ddng ban rong khéi
ngoai va ap luc chot 13i ngdn han hay khéng van can thoi gian gian dé kiém

chirng.

Bang 12

Cac yéu t6 anh huwdng dén thi trwéng trong thang 5:

Su kién

Tac dong dén TTCK

Dich bénh dugc kiém soat, hoat déng san kinh doanh dan di vao én
dinh sau chi thj n&i ldng gidn cdch ly xa hoi. .

Tich cwc dén nén kinh té&, doanh
nghiép va TTCK

M3t bang c6 phiéu gilt & mirc thap trong 5 ndm, van kha phu hop trong
trwdng hop nén kinh té héi phuc dan vao cudi nam.

Tich cuc, ho tro cho hoat dong dau
tu trung dai han

Dong vén mai tir NDT ca nhan trong nuwdc

Tich cuc, can thoi gian kiém ching

Hoi nghi TW Dang va Qudc hdi thang 5

Théng tin quan trong lién quan dén
nhan sy cling nhu phét trién KT - XH

Hoat dong cdng bd KQKD quy | ndm 2020 va mua dai hdi c6 dong
thwong nién.

Vao giai doan cudi, anh huéng
khong con 1én

Cac quy ETFs dya trén bd chi s8 VNFin lead Index va VNDimond Index
thuc hién chao ban.

Thém Iwa chon cho NDT

Hoat déng rut von cua khdi ngoai trong quy |, ¢é thé kéo dai sang dau
quy Il

Tac dong tiéu cuc

Dich bénh Virus Covid-19 c6 diu hiéu tao dinh tai nhiéu nwéc. 156 nuwdc
thye hién chinh sach gian cach ly xa hoi

Anh huéng tich cuc

Nguy co suy thodi cao & cac nwdc va khu viure chi chét thé gidi

Tiéu cuc trung han, phu thuéc vao
tdc dd hoéi phuc cac nén kinh té

Gia dau bién dong manh va duy tri & vung thap

Anh hudng cac nudc xuat khau,
cling h6 tro san xuat sém hoi phuc

Xung dot dia chinh tri gia tang tai Syria va cac nguy co xung dot cac nudc

Anh hudng cuc bd

vung Vinh.

Bloomberg: BSCV <GO>

Ngudn: BSC Research

VN-Index giam vé 650 diém va dan hdi phuc theo nhan dinh ching t6i. Mat
bang gia thap, dong tién ndi tich cuc hd tro cho thi trwdng hdi phuc nhanh
chéng. Mua KQKD quy | dang & giai doan cudi, ap lwc chét 13i ngdn han va hoat
dong ban rong khéi ngoai day thi trwdng vao trang thai giang co va phan héa
trong 10 ngay cudi thang 4. Dich bénh duoc kiém sodt, hoat déng san xuat
kinh doanh dan di vao 6n dinh ho trg thi trwdng thang 5. Tuy vay thi truong
khong con cac yé&u t6 thuan Igi tir mat bang gid thap va dong vén ndi tich cuc
dé duy tri da ting t6t. Kich ban “Sell in May and Go away” sé phu thudc kha
I&n vao kha nang héi phuc ctia cdc nén kinh té chi chét sau dich bénh va dong
tién dau tu trén TT. V&i boi canh hién tai, ching toi than trong vdi dién bién
ngan han va du bao thi trvong sé van ddng quanh 750 (+ 50 diém) trong thang
5.

- Trudng hop tich cwe, VN-Index gilr trén 750 diém va van dong phan hoa
theo nhirng chi dé 1&n lién quan dén dau tw cdng va san xuat hodi phuc.

https://www.bsc.com.vn// | 21



BSC BSC RESEARCH

Vietnam Monthly Review
Théng 4/2020

- Trudng hop tiéu cwe, VN-Index quay lai kim tra vung déy cii néu cac
nén kinh t& ch cht khdng hoi phuc nhu ky vong sau dich bénh va 4p luc thoai
von tlr khéi ngoai.

NDT c6 thé tham khdo mét s& chi d@, va cac bao cdo cap nhat trong cac thang:

e Nhém nganh va c6 phiéu duwoc chung téi danh gid kha quan trong Bao cdo
trién vong nganh Q2 2020 (Link);

e Nhom c6 phiéu cidc nganh nhw Ngan hang, Ban |&, cong nghé théng tin —buu
chinh vién thong;

e Nhom c8 phiéu hudng lgi tir hoat dong ddy manh dau tu cdng nhu Thép, Xi
mang VLXD, Nhya duong;

e Nhdm huwéng lgi tir NVL dau vao gidm nhu Phan bén, Xam 16p, Hoa chét;

e Céc c6 phiéu Tién ich, cd phiéu cé tinh phong thi cao va tra c6 tirc cao;

e Vé dai han, céc c6 phiéu khuyén nghi ciia BSC sé& dugc dé cap trong cac Bdo
cdo trién vong Nganh ndm 2020, cic c6 phi€u c6 chuyén bién tét dugc
khuyén nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip nhéat
nganh/doanh nghiép (link).
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Cap nhat Hiéu suat Danh muc i-Invest BSCRESEARCH

Vietnam Daily Review

* Danh myuc dang cha y trong thang: Theme_Hang tiéu dang_33.8% 1512020
Hiéu suét danh muc bé
Danh muc léch
Ngay Tuén Thang Quy Niranadm Nam chuén
Chua de 13/23 danh mue Chil & o6 mire higu sudt ngay &t hon VNINDEX
(Click dé xem bio céo)

Hang tiguw dang 1.1% -1.7% 33.8% 33 8% 13,70 13,70 15.6%
Corona Avengers 1.4 % -0,3% 33.4% 33.4% -12.1% -12.1% 15.6%
Chién tranh throrng mai 0.0% 5.8% 30.8% 30, 8% -17.2% -17.2% 17.6%
Wat ligu Xay dung 0.6% 0.9%, 29.4% 29.4% -12.4% -12.4% 22.0%
Stay-at-home 1.4% 0. 7% 29.3% 29.3% -5.2% -56.2% 22.0%
Lai suét gidm 1.1 % 1.1% 28.8% 28, BY% -15.0% -15.0% 19.1%
Ddu khi 3.1% -1.9% 28.2% 28.2% -30.7% -30.7% 15.6%
Bao hidm & Chirng khodn 1.3% 0.6% 25.1% 25, 1% -15.2% -15.2% 22.6%
Xay dyrng -0.5% BY% 24.3% =14 7% -14 7% 22.0%
Téng trudrng - dinh gia hdp dén 0.1% -1.2% 23.9% -20.9% -20.9% 22.0%
C4 tire cao - Thanh khoan tHt 0.6% -0.1% 22 B% -4 5% -4 5% 15.6%
Muwrorc & Mang lrong 0.4% -0.5% 21.5% -13.9% -13.9% 22.0%
Ch phigu hét room ngoai 0.6% 0.2% 21.2% -19.4% -19,4%, 17.6%
WM Diamond 0.3% 0.0% 21.2% =-20.2% =-20.2% 22.0%
Cé phiéu co sd&r Chirng quyén -0.1% -1.8% 19.7% : -17.5% -17.5% 17.6%
Top 10 cbd phidu VN30 -0.1% -1.5% 17.2% 720 -2 6% -22 6% 22.0%
Bat ddng sén & Khu cong nghiép -0.1% 2.0% 16.9% 6.9% -18.9% -16.9% 22.6%
Ch phidu ddu nganh tai chinh 0.7 % -0.1% 16.2% 16, 2% -19.6% -19.6% 17.6%
Cé phiéu nganh Dwoe -0.2% -0.1% 15.6% 16.6% -7 .5% -7.5% 17.6%
MSCI frontier 100 Viét Nam -0.4% -2.2% 15.4% 5. 4% -18.9% -18.9% 22.0%
WM FinSelect 0.2% -0.5% 15.2% 5.2% -19.49%, -19.4% 22.0%
Mgan Hang 1.2% 0.4% 15.0% 15.09 -17.3% -17.3% 22.0%
FTSE Viat Mam -0,3% -2.2% 13.0% 13.0% -19.3% -19.3% 15.6%

Muc tiéu 89 danh mye Mug 8u cd miee higu sudt ngay 18t honVMINDEX
L3z 0.8% 1.2% 31.0% 31.0% -20.6% -20.6% 20.9%
532 =07 % -0.9% 30.0% 30.0% -23.7% -23.7% 22.1%
L2z 0.9% 0.6% 27 .2% 27.2% -16.6% -16.6% 189.5%
52 1.5% 0.8% 22 8% -16.8% -16.8% 19.8%
Mz 2 ; -0.7% 20.6% -15.3% -15.3% 18.8%
h31 0.0% 19.9% -18.2% -18.2% 20.9%
L1 -0.1% 19.6% -17.1% -17.1% 17.3%
M1z -0.4% 16.3% -17.0% -17.0% 19.9%
511 -0.2% 15.3% -11.8% -11.8% 18.7%

Khéu vi Rui ro 213 danh mye Khiu vi Rdi o od mive higu sudt ngay 18t hon WNINDEX
HIGH3 0.4% 0.9% 26.2% 26, 2% =10.0% =10.0% 18.8%
MDA 2.1% 1.4% 24 .8% 24, B% -10.2% -10.2% 17.4%
LOAW A 0.1% -0.5% 14.6% 14, 6% -15.5% -15.5% 17.0%
INDEX
WNINDEX 0.2% -1.0% 16.1% 16, 1% -20.0% -20.0% 16.8%
WVMADINDEX -0.1% -1.3% 17.1% 17.1% -18.6% -18.6% 17.3%
“Hiéu suit danh myc sir dung dir ligu that theo ding ky tai can bing cua danh myc.
Tham chiéu chi sé VNINDEX
2 P ] Tuan Than

Danh myc Tongsé 1 sng ¥ o hua Théng  Thua  Théng T hua
Chi dé 23 13 10 16 7 18 5
Muc tigu a9 8 1 9 o 8 1
R ro 3 2 1 3 o 2 1

*Bi& xem chitiét danh myc xin vui long dang nhip vao BSC idnvest theo dwéng link:

Vi Quéc Khanh

Bloomberg: BSCV <GO>

hitps:finvest.bsc.comvni#flogin

khanhwgi@bsc.com.wn
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Phu lyc 1: Dién bién TTCK cung tin hiéu vi md Trung Qudc

Dién bién cadc nhém nganh Trung Quéc:

Phong tda kinh t& 1thangsau bitdaudy T thoi diém

Ngénh dén ngay d& bo bd phong téa kinh t&€ phong téa dén
(23/01-24/03) ngay (23/03-24/04) ngay 24/04

Dich vu truyén thong -5.94% 0.19% -5.1%
Tiéu dung khéng thiét yéu -16.41% 2.41% -11.4%
Tiéu dung thiét yéu -5.90% 15.04% 11.7%
Nang lugng -21.11% -1.26% -19.9%
Tai chinh -14.63% -2.11% -14.6%
Yté -9.41% 10.01% 2.5%
Céng nghiép -11.76% 3.92% -7.0%
Céng nghé thong tin -13.22% 3.31% -10.1%
Nguyén vat liéu -16.02% 2.79% -11.2%
B4t dong san -18.18% 2.39% -14.0%
Tiénich -11.39% -0.77% -10.0%

Ngudn: Bloomberg, BSC Research,

9/11 nhém nganh van giam diém manh tir thoi diém phong téa kinh té. Xu huwdng hdi phuc chi thé hién rd nhat & hai
nhém 13 nganh Tiéu dung thiét yéu va nganh Y té&. 2 nhém nay d3 cé dau hiéu ting cao hon ca thoi diém bat dau cdm
van kinh té€ do dong tién thédng minh dau tu vao nhém c¢d phiéu it chiu anh hudng béi dich COVID 19. Cac nhém nganh
con lai mdi chi cé diu hiéu hdi phuc nhe so vdi thoi diém phong toa.

2. Tinh hinh vi mé Trung Quéc sau phong toa:

Lénh gidn cdch dugc g& bo, tao diéu kién cho viéc téi khdi dong san xuat kinh doanh tai Trung Quéc. Cac chi tiéu vi md
phan anh viéc hdi phuc, tuy con chdm chap cta nudc nay trong thang 3-4:

PMI gidm nhe xudng 49.4 diém trong thang 4, chu yéu do nhu cau tiéu dung thé gidi suy gidm, sau khi phuc hoi
manh |én 50.1 diém trong thang 3 tir mirc thap 40.3 diém trong thang 2.

Lam phat tdng 4.3% YoY trong thang 3, giam so v&i mirc tang 5.2% YoY trong thang 2, chd yéu do nhdm thyc pham
tang 18.3%.

Ldy ké t@i thang 3, san xuat céng nghiép giam -8.4% YoY, tich cwc hon so vdi-13.5% YoY Iy ké hai thang dau 2020.
Lly ké t&i thang 3, dau tu tai san cé dinh giam -16.1% Yoy, tich cuc hon so véi -24.5% YoY liy ké 2 thang dau 2020
Lly ké t&i thang 3, khu vurc ban 1& giam -19% YoY, tich cwc hon so va@i -20.5% liy ké hai thang dau 2020, béi gian
cach van tiép tuc dwoc thi hanh trong thang 3.

Niém tin tiéu dung dat 122.2 diém trong thang 3, sau khi gidm xudng 118.9 diém trong thang 2.

Lly ké tdi thang 3, xuat khau gidm -13.3% YoY, tich cwc hon so vdi -17.2% YoV iy ké hai thang dau 2020. Liy ké
téi thang 3, nhap khau gidm -2.9% Yoy, tich cuc hon so véi -4.0% YoV liiy ké hai thang dau 2020.
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Phu luc 2: Cac géi ho tro kinh t€ cla mdt sé nwdc

STT

Qudc gia

Chinh sach hé trg

United
States

- Catgiam l3i suat 2 [an vé mirc 0% - 0.25%, cam két duy tri 13i suat dén khi
viéc 1am va lam phdt hoan toan hdi phuc. Géi néi léong dinh lwong 700 ty
mua trai phiéu Chinh ph va trdi phiéu thé chap.

- GOi tro cap 2,200 ty hd tro nganh cong nghiép, chi tra tryc tiép hd gia
dinh, cho vay doanh nghiép nhd, tr& cap that nghiép, bénh vién va hé théng
y té.

EU

- Gilr nguyén mrc 13i sudt am, m& rong chuong trinh thu mua khan cap
trong dai dich (PEPP) gia tri 750 ty EUR theo hudng nhiéu nhat va lau nhat
c6 thé.

- Durc cdng bé goi kich thich 750 ty EUR, Phap bao ldnh cho doanh nghiép
vay 300 ty EUR, hd tro 45 ty EUR cho doanh nghiép nho va nguoi that
nghiép, ...

China

- Bom 174 ty USD duy tri thanh khoan, gidam I3i suat cho vay trung han 1
nam 0.1% xudng 3.15% Ha |3i suat co ban ky han 1 ndm 0.1%, gidm 0.05%
vai ky han 5 ndm. Ha ty 1é du tri¥ bat budc 0.5% - 1% twong dwong bom 80
ty USD, ...

- Chinh phi bom 142 ty USD vao hé théng ngan hang dé st dung cho cac
du an trong diém, xay dwng ha tang.

Japan

- BOIJ gilt nguyén I3i sudt nhung thuc hién mua khong gidi han trai phiéu
Chinh ph0, tang quy mé mua trdi phiéu doanh nghiép gap doi.

- G6i ho tro khan cap 1,090 ty USD va bd sung ngan sach tai khéa 2020
thém 240 ty d6i phé dich bénh.

South
Korea

- BOK giam |3i suat co ban 0.5% xudng 0.75%/nam, lan dau tién l3i suat co
giam dudi 1%.

- Goiclru tro 44 ty USD ho tro tai chinh doanh nghiép va thic day tiéu dung
noi dia.

Australia

- NHTW cat gidm I3i sudt co ban tir 0.5% xudng 0.25%, mirc thap nhat lich
sur.

- Géiclru tro 80 ty USD tro cap luvong cho hon 6 triéu lao dong anh huéng
t& dich.

Singapore

- Co quan tién té gidm bién dé ty gia xuéng mirc 0%.
- Thuec hién géi hd tro thir 2 twong dwong 33.6 ty USD va géi ho tro b6 sung
hé trg lvgng 3.55 ty, dua quy md ho trg 1én 13% GDP.

Malaysia

- Cat gidm |3i suat 0.25% xudng con 2.5%.
- 3 g6i ho tro va kich thich kinh té& cé gia tri 65 ty USD.

Thailand

- NHTW ha I3i sudt co ban tlr 1.25% xudng 1%, mirc thap ky luc sau 3 lan
ha trong 5 cubc hop chinh sach.

- Can nhac géi kich thich thir 3 véi gid tri 15.1 ty USD sau khi d3 trién khai
2 dot vai gia 15.6 ty USD.

11

Vietnam

- Diéu chinh gidm 13i sut diéu hanh 0.5% - 1%, chi dao hoan, gidn ng va
gitr nguyén nhdm ng. Cac NHTM thanh 1ap géi tin dung cé quy mé 600 nghin
ty.
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- G6i hd trg an sinh hon 62 nghin ty cho khoang 20 triéu d6i twong. Thic
day dau tuv cong tir ngdn sdch nha nwdc wdc khoang 700 nghin ty.

Ngudn: BSC téng hop

Phu luc 3: Bién déng cta VN-Index thang 4 va YTD so v&i cac TTCK khac

Chi s& chirng khodn + Thang 4 + Tlr dBu ndm
TTCK phat trién

US (SP500) o

Germany (DAX) 9.3%

Japan (Nekkei) 6.8%

France (CAC) 4.0%

UK (FTSE) 4.0%

TTCK BRIC

India (Nifty) o 1a7% . -18.9%
Braxin (IBX) sl 218%
Russia (Indexcf) 5.7%

China (Shcomp) 4.0%

TTCK khu vue Asean

VietNam (VNindex) o 1ea%  [T-00.0%
Thailand (SET) - 158%  -17.6%
Phillipines (Pcomp) [ sy 000 |
Singapore (STI) I 5.8%

Malaysia (KLCI) [ ] 4.2%

Indonexia (JCI) I 390%
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Khuyén cdo st dung

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé tinh hinh kinh t&vi mé ciing nhw dién bién thj trudng chirng khodn.
Bdo cdo nay khéng dwoc xdy dung dé cung cdp theo yéu cbu cta bdt ky t6 chire hay cd nhén riéng 1é ndo hodc
cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn
cta Bén bdo cdo nhw Id ngudn tham khdo trudc khi dwa ra nhitng quyét dinh ddu tw cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng nguén di¥ liéu ddng tin cdy.
Tuy nhién Cbng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo ring
cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chiu bét ky mét trdach nhiém nao déi vdi tinh chinh
xdc cua nhitng théng tin dwoc dé cp dén trong bdo cdo ndy, ciing nhuw khéng chiu trach nhiém vé nhiing thiét
hai déi vdi viéc st dung toan boé hay mét phén néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhén
dinh dugc dé cdp trong bdo cdo nay dua trén sy cdn nhdc cén trong, cdng minh va hop ly nhdt trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo truwdc. Ban bdo cdo nay cé bén
quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi lugt. Bat ky ndi dung nao cia tai liéu
ndy ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phuong thire ndo hodc (i) dugc cung
cdp néu khéng dugc sw chép thudn cia Coéng ty C6 phén Chirna 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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Déi 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 maéi 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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