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1. GDP Q1/2020 thap nhat trong 10 nam qua

« GDP quy 1/2020 ghi nhan murc tang trwo’ng 3.82% so va&i cung ky, thap nhat trong 10 nam qua.
Dich Covid 19 da tac dong trwc tiép va glan tlep khong nhd t&i nén kinh té thé gidi cling nhw Viét
Nam. Déng gop cho tang trwéng GDP gidm déu & tat ca cac Iinh vwe Dich vy, Cong nghiép va xay
dwng cho t&i Nong lam ngw nghiép.

Tang trwong GDP (YoY)
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1. Hai kich ban cho GDP nam 2020

 Trong do6 hoat dong Dich vu Iwu tr( va &n udng bi &nh hwéng nang né nhat, tang trwong -11.04%, la
diéu chwa bao gi® ¢ trong lich s Viét Nam. Hai hoat ddng bi anh hwéng nang tiép theo |14 Hoat
dong hanh chinh va dich vu ho tre -3.5% (cling ky 2019 +7.32%) va Kho bai van tai -0.9% (cung ky
2019 +7.51%)

* Nguwoc lai, mét so hoat ddng van duy tri tdng trwdng nhw: Y té, Hoat ddng cla Dang t6 chirc chinh
tri, Thong tin truyén thong.

» Theo tinh toan cua Tong cuc thong ké von dau tw cong tang thém 1% sé lam GDP tang thém 0.06
dlem phan trdm. Néu nam nay gidi ngan 100% ké hoach dau tw céng sé lam tdng GDP thém 0.42
diém phan tram.

« V&i cong tac thyc hién phong chong dich Covid 19 nhw hién nay, ching toi ky vong tinh hinh dich
sé dwoc kiém soat vao cudi thang 4 dau thang 5 tai Viét Nam. Va hoat dong san xuat kinh doanh,
dich vu sé& bat dau hoat ddong twong dbi 6n vao cudi Q2/2020. Tuy nhién, quy mo va tbc do bat nh|p
SO V@i giai doan trwdec dich con phu thudc vao tinh hinh dich bénh trén toan cau, dac biét tai cac
nwdc EU, My, Trung Qudc, noi c6 hoat ddng giao thwong rat I&n dbi voi Viét Nam.

* Vi kich ban than trong, ching toi woc tinh GDP Q2/2020 tang trwdng ¢ mac 4.17% YoY va ca
nam 2020 & muc 4.46%. O kich ban tich cuc hon nira, khi dich bénh sdm duoc kiém soat trén
todn cau va cac bién phap thic day dau tw, kich cau cta chinh pha dat hiéu qua, chang tdi dw tinh
GDP nam 2020 c6 thé & mirc 4.95% YoY.
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2. FDI Q1/2020 giam s6 dw an ciing nhw tong vén dau tw so vé&i cung ky

« Tbng vén dang ky 3 thang ddu ndm dat 8.55 ty USD, gidm 20.1% so v&i cung ky 2019. Vén giai
ngan dat 3.9 ty USD, giam 5.3% so v&i cung ky.

« CO 758 dw an duoc cap moi (cung ky 2019 1a 785 dy an) v&i sbé von binh quan mdi dw an 7.2 ty
USD, cao hon von binh quan méi dw an cing ky 2019 4.87 ty USD.
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3. Tong kim ngach xuat nhap khau Q1/2020 lan dau tién thap hon cing ky

« Téng kim ngach xuat nhap khau thang 3 dat 39 ty USD giam 11.1% so v&i clng ky. Liy ké tr dau
nam t&i nay tong kim ngach dat 115.34 ty USD, giam 0.8%, xuat siéu 2.82 ty USD. Trong dé,
xuat khau dat 59.08 ty USD (tang 0.4%); nhap khau dat 56.26 ty USD (gidam 2.06% so v@&i cung ky).
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3. Quy md xuat khau thi trwwérng Hoa Ky ngay cang Ién

- My tiép tuc la thj trwong xuat khau I&én nhat cha Viét Nam véi tdc do tang trwdng an twong:
Q1/2020 xuét khau qua My dat 15.6 ty USD (chiém 26.2% tdng kim ngach xuat khau), tang 16.2%
so v&i cung ky; Q1/2019 xuét khau 13.3 ty USD, tang 28.8% so véi cling ky 2018. Néu kim ngach
xuat khau gitra My, Trung Qudc va EU vao nam 2018 chénh Iéch khdng qué I&n thi hién tai kim
ngach xuat khau thj trvébng My da gan gap déi so véi Trung Quéc va EU.

« Tuy gia tri nhap khau 3 thang dau nam tir Trung Qudc gidm 18% nhwng day van 1a thj trwdng nhap
khau I&n nhat cta Viét Nam vai gia tri 13.3 ty USD, chiém 23.6% tdng kim ngach nhap khau.

Top 3 thi trwéng xuat khau Q1/2020 Top 3 thi trweé'ng nhap khau nam Q1/2020
B— , ' A ,
Hoa Ky 15.5 ty USD * 162% . Trung Quéc 133tyusdD @ 18%
Y g
Trung Quéc g4atyusdD A 11.5% %.,3, Han Quéc 1n7tyusd A 2.4%

ASEAN 72tyusD ¥ 83%
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3. Xuat khau dét may bi anh hwéng Ién b&i Covid 19

- Xuat khdu hang dét may gidm twong dbi I&n vi cac thi trwong EU, My |a hai thj trwdng xuat khau
dét may I&n nhét cha Viét Nam bj anh hwédng kha ndng né béi dich bénh. Nhiéu doanh nghiép tai
My, EU cdng bd tam ngwng nhap khau hang dét may VN t giira thang 3, tai Han Quéc ciing gép
tinh trang twong tw.

- Ciling vi anh hwéng clia dich bénh, Samsung chuyén day chuyén san xuat moét sé smartphone téi
Viét Nam lai la nhan t6 c6 lgi, khién gia tri nhap khau Dién thoai va linh kién tang theo.

Top 3 mat hang xuat khau T3/ 2020 Top 3 mat hang nhap khau nam T3/2020

Dién thoai cac loai va , 0 May vi tinh, s&n pham , 0
D finh Kién 48tyusD @ 1.44% m dien tor va finh kien 45 19 USD 4 0.99%

May vi tinh, san pham . o May moc, thiét bj, . o
E dien tGr va linh kién 28tyUSD M 2.14% % dung cu. phu ting 26tyUSD M 7.86%
% Hang dét, may 18tyusD ¥ 19.42% D ﬁ)r:ﬁ”kitgr?a' cacloaiva 444w uysp 4 17.03%

. Khoan _Yuania
\/ \4 Yuanifa viét Nam Scecurities Viefnam www.yuanta.com.vn

4N Ccong Ty Chd’n?




4. CPI 3 thang dau nam tang 5.57%

« CPI thang 3/2020 glam 0.72% so voi thang trwéc do viéc diéu chinh glam gla xang dau khién CPI nganh Giao théng
gidm, cling nhw nhu cau &n ubng, gidi tri trong thang qua gidm khi moi ngudi han ché ra ngoai do dich bénh.

 Tuy nhién tinh CPI binh quan tu dau nam téi nay tang 5.57%, cao hon nhiéu so v&i 2.6% so v&i cung ky Q1/2019.
Rleng Hang an uong va dich vu an udng tang 10.22% do cac hd gia dinh tich trir thwe phdm vdi tam Iy lo so thiéu
nguon cung. Cudi thang 3 chinh phu thye hién giadi phap budc cac doanh nghiép gidm gia thit 1&n, viéc nay co thé giup
giam CPI nganh hang nay trong 1-2 thang t&i. Tuy nhién, dé dat dwoc muc tiéu lam phat dwdi 4% nam 2020 la diéu
khéng dé&, nhat Ia trong bdi canh budc chinh phi phai thuc hién cac bién phap kich thich kinh té giai doan Q3, Q4.

Chi tiéu YoY MoM BQ
CPI chung 4.87% | -0.72% : 557% % bt % MoM
Hang &n va dich vu 3nudng | 10.42% : -0.43% @ 10.22% Yoy
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5. Chi s6 san xuat cong nghiép giam da tang trwéng

« Chi sb san xuét cong nghiép thang 3/2020 tang 5.4%, thap hon mirc tdng 9.1% cung ky 2019.

» Hau hét cac hoat dong san xuat cong nghiép tang cham, tham chi tang trwdng m so véi cling ky nhw Khai thac
dau thd va khi dot tw nhién (-14.9%); San xuat do uong (-13.2%)

« Riéng 2 nganh lién quan t&i dich vu y té phuc vu cho viéc chdng dich tang trwdng rat cao: San xuat thubc, héa

dwoc liéu (+44.2%); Hoa chat va san pham héa chat (+13.3%).
Chi so san xuat cong nghiép (%YoY)
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5. Chi so PMI thang 3 thap ky luc

PMI giam twr 49 diém thang 2 xudng con 41.9 diém,
thap nhéat tr trwde téi nay.

Dich Covid-19 da khién ca so lwgng va don dat hang
maoi trong thang 3 déu g|am sut nghiém trong Chudi
cung (ng san xuat bi gian doan, hang loat cac cong ty
giam hoat déng mua hang va hang ton kho.

Sé Iwcmg don dat hang giam manh khién nhiéu cong
ty da glam bot sb Iwo’ng nhan vién. Mrc d6 lac quan
cua cac doanh nghlep glam thap trwéc nhirng lo lang
vé anh hwéng dich van con tiép dién trong thang toi.

PMI Viét Nam thang 3 giam 14.9% so v&i thang trwéc
véi da giam_manh chi sau Ph|||p|nes giam 24.1% &
murc 39.7 diém. Indonesia 1a qudc gia ghl nhan sb ca
ttr vong cao nhat trong khu vire cling c6 sw sut giam
dang ké 12.7% & murc 45.3 diém.

Trong khi do, Trung Quoc tang 24.3% so v&i thang
trwéc & mirc 50.1 diém cho thay hoat dong san xuat
tai day da bat dau khoi sac. Han Quoc van gh| nhan
thang the 3 chi s PMI gidm lién tiép, & mc 44.2
diém trong thang 3.

Cong Ty Chung Khoan _Yuania
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5. PMI thang 3 phan anh kha manh trwéc anh hwéng Covid-19

* Mac du tinh hinh dich bénh cta Viét Nam khéng thwc sw cang thang nhw cac nwoc trong khu vee cling nhw
trén thé gioi. Nhwng vi nhirng bién phap manh tay t& hdi thang 3 cta Chinh phu dé chong lai sw lay lan cla
dich bénh khlen cho tinh hinh san xuét cta cac doanh nghlep bi anh hwéng kha Ion. M6t phan nira la vi cac thi
trwdng xuat khau Ion cta Viét Nam nhw My, EU hién gan nhw rét it hoat ddng, khién cho sé lwong don dat
hang cac doanh nghiép trong nw&c ciing bi anh hwédng khong it.

* Viéc Chinh phd manh tay trong viéc ngan PMI Viét Nam va cac nwéc trong khu vire
chan sy lay lan cta dich bénh Covid c6 tac o -0-2%
dong t&i hoat ddng san xuat cac doanh nghiép

trong ngan han, tuy nhién chung toj cho rang 5.7%
day la hanh dong kip thoi giup nén kinh té

som vwot qua giai doan nay dé cac doanh
nghiép sém hoat dong san xuat trg lai trong 2 4o
thang toi. Tat nhlen clng sé phu thuodc vao sy 20
hoi phuc cha nén kinh té cac nwdc xuat nhap 5%
khau 16n.
 V&i da giam sau cua thang 3, ching t6i cho
rang PMI thang 4 sé cg chut cai thién sau khi
két thic 2 tuan han ché tlep xac, di lai cia ca 10
nwoc. Tuy nhién, vé sO lvgng viéc lam, so 10
don dat hang m&i cling nhuw san Iwo’ng san
xuat phai qua thang 5 méi thwc sw c6 sw cdi o

th|en Viét Nam Théi Lan Indonesia Myanmar Philipines

mJan-20 mFeb-20 mMar-20 %
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6. Tong mirc béan 1é tang trwéng thap nhat hon 10 nam qua

» Tang tredng tong mirc ban 1é Q1/2020 thap nhat hon 10 nam qua & méc 4.7%, so v&i cing ky Q1/2019 la
12%. Trong do: dich vu I&r hanh giam 27.85 so v&i cung ky; dich vu lwu trd va an udng giam 9.6% so v&i cung
ky.

« Ngoai viéc han ché di lai du lich trong mua dich bénh thi niém tin cla ngwoi tiéu dung bi suy gidm clng v&i sw
sut giam thu nhap khién cho viéc chi tiéu cho du lich, giai tri cling bi anh hudng.

Téng mirc ban 1é hang héa - Lily ké (nghin ty VND)
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7. Ty gia tang dét ngdt vao cuoi thang 3/2020

 Trwdc cac ddng thai gidam 1ai suat cia NHNN da tao ap lwe gidm gia VND trong théi gian vira qua.
Ty gia thj trvdng tw do dang giao dich & mirec 23,720 VND/USD, chénh Iéch kha I&n v&i ty gia trung
tam & mirc 23,230 VND/USD. Ty gia binh quan 3 thang dau ndm 2020 dang cao hon 0.64% so VO

4%

7\

ty gia binh quan nam 2019.

. Ly do khién ty gia tdng, ngoai anh hwéng
cua cac chinh sach NHNN khién VND suy
yeu mot phan con do lwgng I&n nha dau tw
nwdc ngoai rut rong khoang gan 9,000 ty
trén thi trwdng ching khoan trong 3 thang
qua.

« Tuy nhién, bu lai tir can can thucyng mai
trong 3 thang dau ndm xuét siéu 2.82 ty
USD (khoang 65 ngan ty VND) clung vOi
lwong dw trlr ngoai_ hoi doi dao, theo ching
t6i van dé ty gia van dang trong tam kiém
soat voi bién dé 1%-2% trong nam 2020.
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7. Gia vang trong nwéc va the gii tiép tuc gitr @ mire cao

 Gia vang SJC trung binh tlr (jéu nam 2020 t&i nay giao dich & muc 45.4 triéu VND/lwgng. Chénh
léch chiéu mua — ban cao nhat trong 5 nam tré lai day, & mdrc 580 nghin VDN/lwong

- Trwdc hang loat cac chinh sach nai Idng tién té trén toan cau, gia vang trong thdi gian toi c6 thé sé
tiep tuc tang.
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Két luan va dw béo tinh hinh kinh té Viét Nam

« Cé&c chi sb thi trwo’ng chirng khoan cling nhw cac di liéu vi mo da cho thdy suw tac dong rd rét cta
dich Covid 19 I1én nén kinh té cling nhuw thj trwdng chirng khoén Viét Nam trong Q1/2020 vira qua.

- GDP dat 3.82%, tang trwong xuat nhap khau, tang trwdng chi so san xuat Cong nghiép, tang trwvdng
tong mérc ban Ié hang hoa déu giam, day la dong lwe thac day Chinh phu sé thwc hién manh tay
cac chinh sach kich thich kinh t&. NHNN da thwc hién cac bién phap giam lai, tang cung tlen vao
nén kinh té, day la cac bién phap gidp giai quyét thanh khoan cling nhw khé khan trwdc mét cua
cac doanh nghiép. Tuy nhién, dé thyc sw tao dwoc da tang trwd'ng trong cac quy con lai, ngoai viéc
nhanh chong dap dich thi viéc chinh phu sir dung cac cong cu chinh sach tai khéa nhuw tang dau tw
cong, giam thué, gia_han thue hé tro cac doanh nghiép san xuat kinh doanh sé la yéu t6 quan
trong quyét dinh t&i nén kinh té cac quy con lai.

 Chung t6i ky vong cac doi tac quan trong nhv My, EU sé kiém soat dwoc tinh hinh dich bénh va
day manh hoat ddng san xuat trd lai vao Q2/2020 Piém tich cwc la tinh hinh dich bénh & Trung
Qubc, Han Quoc da co thé kiém soat va cac doanh nghiép da di vao hoat dong tro lai. Cung vOi sy
lac quan vé tinh hinh tai Viét Nam sé dwoc kiém soéat vao cudi quy 2, chiang tdi wéc tinh tang
trwedng GDP 2020 sé & murc 4.46%.
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8. Thj trwérng tiép tuc giam manh trong thang 03 do dich bénh
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8. Tat ca cac chi s6 nganh déu giam trong thang 03
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9. Khoi ngoai ban rong ky luc 8,814 ty dong trong thang 03
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9. Dién bién giao dich khoi ngoai theo nganh

DONG VON NGOAI THEO LiNH VU'C

(ty déng) Vén Héa GT Mua GT Béan GT Rong =00 u GT R (‘)ng 1200000

Bat dong san 904,074 1,947 (4,188) (2,241)
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|

Thwe phdm va 0 — mm
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9. Top ¢6 phiéu mua rong va ban rong cta khéi ngoai
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10. Mirc dinh gid TTCK Viét Nam thap nhat khu vwe chau A

Thi trwdng chirng khoan Viét Nam dang cé mrc dinh
gia thap nhét trong khu vwe. Gan 60% cb phiéu co
murc P/B dwdi 1.0 1an, trong dé. Bong théi, mirc P/E
forward ctia chi s& VN-Index va VN30 tai ngay
01/04/2020 la 10.0x va 8.1x, day cling la mwc P/E
thdp nhét trong khu vwe (thdm chi thdp hon TTCK
Trung Quéc va Han Québc) cho thdy TTCK Viét Nam
dang tr& nén rat hap dan.

Mdrc P/E Forward hién tai cling da gidm vé gan m@C .-

thdp nhat trong thang 02/2009 — Thdi diém day cla
giai doan khang hoang nam 2008.

Chang t6i dw béao chi sé VN-Index c6 thé tang vé
vling gia 778 — 810 diém trong thang 04/2020. Chi s
VN-Index van dang trong xu hwéng tang dai han tw
ndm 2009. Tuy nhién, néu chi s VN-Index xuyén
thing ving 600 — 640 diém thi xu hwéng gidam dai
han c6 thé dwoc xac lap.

Ty Chung. Khoan Yuania
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10. Nh6m nganh va cé phiéu tang trwéng

Quan diém nganh trong |Co6 phiéu danh gié tich cwc

MEAN trung han nhat trong nganh 2 Al C e i
« Duy tri tdng trwdng loi nhuan tbt
nho vao viéc ky hop tac véi FWD
VCB Ty |lé trich |&p dy phong trén no

xau clia VCB la 180% nén VCB c6

Ngan hang TiCH cucC thé gidm manh trich 1ap dw phong
dé tang lgi nhuan

[t chju tac déng tiéu cwc so VO

BID, CTG cac NHTM tw nhan khac

« Muc dinh gia thap

P
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10. Nh6m nganh va cé phiéu tang trwéng

Quan diém nganh trong |Co6 phiéu danh gié tich cwc

trung han nhat trong nganh biem nhan dau tw

NGANH

* VNM dat muc tiéu cho nam 2020
sé& dat dwoc it nhat 1a 62 nghin ty
ddng doanh thu (+10% YoY culing
v&i viéc hop nhat GTN) va ty suét
loi nhuan trwdc thué dat it nhat
20%.

TRUNG TiNH VNM « Céc cong ty sira it bi anh hwéng
b&i dich Covid-19 hon so v&i cac
nganh khac. Nhu cau dbi véi cac
thwe pham thiét yéu bao gém san
phdm si*a van dwoc wu tién tiéu
dung trong bdi canh dich bénh
bung phat.

San xuat thwc
pham

4N Ccong Ty Chdang Khodn _Yuania
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10. Nhdm nganh va cé phiéu c6 loi suat cé tirc hap dan

NEANL Quan diém nganh trong |C6 phiéu danh gia tich cwe

trung han nhat trong nganh biem nhan dau tw

« Loi suat cb trc hap dan trong
San xuat va phan . khodng 6 — 7%

phoi dién TRUNG TINH NTERRSC « Nhém nganh it chju &nh hwéng tir
dich bénh Covid-19

 Khoan Yuania
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