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Céac chi s6 vi md lao doc do lIénh gian cach xa hoi
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O Chi s6 SXCN thang 5 bat tang 11,2% so véi thang 4 nhung tinh
chung 5 thang dau ndm chi tdng 1% YoY — murc thap nhat trong
vong nhiéu ndm. San xuat trong hau hét cac nganh céng nghiép
déu cé mirc tdng trudng Iy ké sut gidm hodc & mirc am;

O Lénh cach ly x3 hoi két thuc gitp doanh s6 ban [é bat tdng manh
27% trong thang 5 nhung tinh Iy ké 5 thang thi doanh sé ban 1é
van giam 3,4%. Diéu nay cho thay van con mét khoang cach dé cau
tiéu dung trong nudc hodi phuc ngang bang so véi mirc trude khi co
dich bénh;

O Dau tu cong tang tbc trd lai, giup muirc tang liy ké dat 16% so vai

cung ky - gdp 5 lan mrc tdng clia ndm 2019;

O Thanh khodn hé théng ngdn hang & trang thai rat doi dao trong
thang 5 nhd 100 nghin ty dong tin phi€u ddo han va tin dung chua
c6 nhiéu khdi sac. L3i suat lién ngan hang xudng mirc thap nhat

trong lich str.

O Doéng NDT cd xu hudng giam gid nhanh trong tudn cudi thang 5
nhwng BVSC danh giad bién déng trén chua gay nhiéu rui ro déi véi
ty gia USD/VND. Can can thanh toan clGa Viét Nam & trang thai
xuat siéu cong thém dy trir ngoai hoi da “day” hon trudc la nhirng
nhan té giip VND chéng d& tét trwdc cic bién dong tr bén ngoai
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San xuat cong nghiép

Xu hwéng dan hoi phuc tré lai

O Sau khi Iénh gidn cach xa hoi két thuc, hoat déng san

xuat cta cac doanh nghiép da dan hoéi phuc. Piéu nay
giup cho chi s6 SXCN thang 5 tiang 11,2% MoM sau khi
lao déc 13% trong thang 4. Tuy vay, chi s6 SXCN liiy ké
5 thang dau nam chi tang 1% so v&i cung ky - mirc thap
nhat trong nhiéu nam tré lai day. Nganh cong nghiép ché
bién — ché tao (ddng lwc chinh cla san xuét céng nghiép)
cling chi tang 2,2% YTD (cung ky nam 2019 tang 11%).

San xuét trong hiu hét cac nganh céng nghiép déu cé muirc
tang trwdng Iy ké thap hodc tang trwdng am so véi cuing ky
nhw: dién tlr, may vi tinh va quang hoc (+6,7%); trang phuc
(-6,7%); xe c6 déng co (-16,3%); kim loai (-2,2%)... Riéng
san xuét thubc héa duoc tang 25,6% YTD.

Bén canh d6, chi s6 PMI thang 5 ctia Viét Nam méc du ting
10 diém so v&i thang 4 nhung chi & mirc 42,7 diém, tlrc van
duwdi ngudng 50 diém, cho thdy xu huéng thu hep san xuét
van tiép dién. BVSC cho rang chi s6 PMI sé tiép tuc xu
hwéng dan héi phuc trong cac thang téi nhung mac do sé
cham va dwoc hd tro bdi ciu trong nwdc nhiéu hon 1a cau
tr nwdc ngoai.

Chi s6 sdn xuat céng nghiép
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Chi sd SXCN cac nhém nganh
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——— Chi s san xuat cong nghiép YTD = === Pién tir, mdy vi tinh, quang hoc YTD

= === SX kim loai YTD ====SXxe codong co YTD
= === SX giuong, tu, ban ghé YTD = === Trang phuc YTD
= === SX thudc, hoa duge YTD SX gidy YTD
====SXda vacéc SP lién quan YTD
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Doanh sb ban |é

Bat tang manh sau gian cach xa hoi

O Nhw ching t6i da dw bao trong bao cao vi mé thang Doanh s6 ban le

trwéc, doanh sé ban lé thang 5 da bat ting manh (+27%) 30.00%

25.00%

J

1

so vé&i thang 4. Dién bién nay khéng bat ngd khi cac hoat 20.00% -
ddng kinh té thang 5 da dwo'c mé cira tré lai sau ba tudn gian oo
cach x& hoi. Mét phan lwc cau bj “nén” trong thang 4 da duoc 5.00% -

0.00% -
-5.00% -

~ , ar o~ s ‘. N . N A -10.00% -
Q Tuy vay, chung téi cling lwu y la mac du co nhleu’ khoi sac 15.00% |
nhwng néu so v&i cung ky thi doanh sd ban Ié cudi thang 5 -20.00% -
-25.00% -

gidi tda, qua d6 giup doanh sb ban I& hdi phuc.

van giam 4,27% con néu tinh Ity ké 5 thang dau ndm thi mrc S S T S O S S NN
2 X PP 0/ DA na / A A& ) N A 2 s\\\@ & q\\@%\ \\\\”Q\ & n,\\@@ 5\\09\ & q\\@@ \\\&Q\ \\\\W@ “}\\@W »;\*“&
giam hién la 3,42%. Diéu nay cho thay van con mét khoang >
= MoM ——YTD (%)

cach dé cau tiéu dung trong nwéc hodi phuc ngang bang

viéc lay lai da tang trwéng 10% nhw trong nam 2019.
30.00%

O Sau khi mét phan nhu cau da dwoc “giai nén” trong 2000% \A
thang 5, BVSC cho rang doanh s6 ban 1é thang 6 s& khé 10.00% —_ ~
dat dworc mirc tang trwédng manh nira, cé thé sé chi tang 0.00% -\
dwéi 5% MoM. Xét trong khung thoi gian dai, viec phuc hdi -nl\gg@%i@ °\:@<&\%@°\°"@ 5
cla cau tiéu dung trong nwdc sé van phu thudc nhiéu vao kha 20.00% i
nang kiém soat dich bénh ciing nhw kha nang duy tri thu nhap -30.00% E
cla ngudi dan. Dy bao doanh sb ban 1& nam 2020 chi dat -40.00% ',-:
mirc tang 3-5% (thdp hon nhiéu mdrc ting 8-10% trong cac #50.00% Y
nam gan day). 6000% N

Bén 1é hang hoa YTD (%) —— Luu trd, in ubng YTD (%) ——Lit hanh YTD (%)
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Von dau tu

Giai ngan von dau tw tir NSNN tang toc tro lai

Vén FDI va FPI (YTD,%)

Q Vé vbn FDI, Iy ké 5 thang dau nam 2020, vdn FDI d&ng ky (bao oo
gdm dang ky méi va diéu chinh vén) tdng 20% so v&i cung ky; 250.0%
vbn FDI thye hién gidm 8% YoY trong khi von gép mua cb phan o
giam 61% YoY. 1gggf N
N A . . . ) ] 0.0% = — ~__——
O Vé dau tw céng, von dau tw tir NSNN trong thang 5/2020 wéc -50.0% \/_,
dat 31.101 ty dong, ting manh 26% so v&i mirc 24.655 ty iﬁﬁﬁﬁ
dong trong thang 4/2020. Pay la mirc giai ngan trong thang & & %Q\w“\% \%\\w@q @\\W@ @\\m@q \%\\r&\q %y@ %Q\»@q @\\@ %\@@Q %\\@
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5 cao nhat ctia von dau tw tir NSNN ké tir nam 2014 cho dén

: X i R ——FDI dang ky YTD Vén gop mua cb phin YITD ~ ——FDI thyc hién YTD
nay. Liiy ke 5 thang dau nam, von dau tw tir NSNN tang 16%
YoY — gap 5 l1an mirc ting 3,4% cua cung ky nam 2019. Vén dau tuw tir NSNN
. i 35.0%
O Vai trd cua dau tw céng sé rat quan trong trong nam nay, giup bu 0%
dap sw sut giam clha vén dau tw tw nhan va vén FDI trong bbi s 0
canh nén kinh té dang phai dbi méat véi nhiéu khé khan do dich 20.09%
bénh. Mac du dang c6 murc tang Ily ké cao nhung tinh dén hét 15.0%
thang 5, gidi ngan vén dau tw tlr ngan sach Nha nwéc méi chi 10.0%
dat 25% ké hoach. Do d6, BVSC ky vong gidi ngan vén dau tw 5.0% P
cong sé tiép tuc dwoc ddy manh hon nira trong cac thang tai, 00% | “-ﬁ R
nhét 1a khi cac hoat dong kinh té d4 khong con bi gian doan do 5% E 5258535553585 8853553
gian cach xa hoi. -100% ——YoY (%) —YTD (%)
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Xuat nhap khau

XK héi phuc trong thang 5 khi cac déi tac chinh dan mé ctra lai nén kinh té

O Téng kim ngach xuat nhap khau trong thang 5/2020 mac du thdp hon so Toc dd tang trwdng ctia XK va NK (YTD,%)
vOi cung Ky nam ngoai nhung da cé sy tang trwdng so voi thang 4/2020 - 20
thoi diém bi anh hwdng néng vi dich bénh Covid-19. Cu thé, xuat khau dai *°
18,5 ty USD trong thang 5, tang 5,2% MoM trong khi nhap khau wéc dal 12

19,4 ty USD, tang 4,7% MoM. AVA
0 \/ \\/

-3.8

A

-1.7
O Liy ké 5 thang dau nam 2020, xuat khau giam 1,7% trong khi nhap khau 1;’
gidm 3,8%. Can can TM hang héa 5 thang xuét siéu 1,9 ty USD.

-15

x z -20
. \ S S A . Kg Gae oo °
Q Thi trwong My van la thi trieong XK I6n nhat véi mibe tang 8,2%, tuy & & & & © R
Q@ ng *Q» ng ng QW Q@ Q@ *Q
NN N MR\ M M

P PP PSSO
. o Q Q Q Q
nhién mirc ting nay da thu hep dang ké so v&i cudi thang 3 (+20%) va s> <

<
QD
R
O

thang 4 (+13,4%). Diém bat ng® 1a Trung Quéc da trd thanh thi trwdng cé Export Yo —— Import Yo
mirc tang trwdng xuat khau Ién nhat trong 5 thang dau ndm (+20%). O
chidu nguoc lai, xudt khdu sang thi truong EU gidm 12%; ASEAN giam  10€ d tang trwomg XK sang céc thi trwomg (YTD,%)

13,4%; Han Quéc gidm 0,5%. Khu vwc kinh té trong nwéc cé dwoc miky

tang 10.4%, trong khi khu virc c6 vén DTNN lai giam 6.9% v& gia tri xué 200%
khéu. u.s
; 2 ; Japan
O Viéc xuat khau ctua Viét Nam chi giam nhe 1,7% trong boi canh thwong me
quéc té suy gidm manh do dich bénh Covid-19 Ia mét tin hiéu dang khic <"
l&. Nhiéu kha nang xuét khau trong thang 6 sé tiép tuc tang trwdng so v¢  EU 1200

thang 5 do My va EU m& clra lai nén kinh t&. Tuy vay, trong khung th¢ asean  sa%

gian dai hon, nhu cau tiéu dung tai cac thi tredng xuat khdu chinh dwoc di roul .
otal -1.7%

bao khé c6 thé hdi phuc manh ngay sau dich bénh, qua d6, BVSC cho ran
< 2 . = . . . a B i -20.0% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
xuat khau cua Viét Nam trong ca nam 2020 sé con gap nhiéu thach thwc
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Lam phat

“An sd” tir gia xang va gia thit lon

O Sau da lao déc manh trong thang 4, chi s6 CPI gan nhw CPI tong thé (%)
c6 dién bién di ngang trong thang 05/2020 khi chi giam 2
nhe 0,03%. Theo d6, CPI cudi thang 5 tang 2,4% so VOi 15 - 50
cung ky nam 2019, gidm manh so v&i mic dinh 6,4% hoi ! L 30
cudi thang 01/2020. °'z 24|
QO Trong méc gidm 0,03% cia CPI thang 5, c6 4/11 nhém o8 A L
hang hoa va dich vu c6 chi s gia gidam. Trong d6, nhom 1
giao théng mac du khéng con gidam manh nhw trong thang -15 [0
4 (-13,8%) nhung van dirng dau mic giam trong thang 2 E RN T RS Rn SRS ES RS eSS g’-5-°
vira qua (-2,21%). O chiéu nguoc lai, nhém hang co ty §§§§§§ggggggggggg%%gggggg
trong I&n nhét trong ré tinh CPI 1a hang &n va dich vu &n H_Hch MoM (LHS) —CPIYOY‘_(‘RI-TS)H

udng van tang 0,34% trong thang 5. Day ciing la nhom
hang hién c6 mirc tdng Ién nhéat so v&i cung ky (+12%,

20.00

cht yéu do thiéu hut ngudn cung thit lon).
15.00

Q Du lién tiép gidm trong 4 thang gan day nhung BVSC cho 10.00
réing xu huong gié xéing diu trong nwdc tang trés lai  * ~
0.00

(do gia dau thé gi&i hdi phuc) sé dan phan anh ré nét, s & & \ﬁ(w g W & A O
. X Je LK . X , R L ng gy , ) A o) N N D) o A o & N ) o
la yeu to khien chi so CPI cé6 thé bat tang trong cac 10,00

thang t&i. Ngoai ra, gia thit Ion van 1a mét an sé rai ro 1500
doi véi CPI tir gi® t&i cudi nam (trong thang 5, gia thit o

-25.00

lon van tang 4,13% bét chap dodng thai tang cwong nhap 3000

——Food and foodstuff ———Tobaco and Beverages Apparel and footwear

R . ~ > N
khau th't dong |anh cua V|et Nam) ——— Housing and construction == Transport = Medical (RHS)
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L3i suat

L3i suat lién ngdn hang xudng murc thap nhat trong lich str

QO Nhuw chang t6i da dy bao trong bao cao vi mé thang truwdc, thanh

khodn hé théng ngan hang & trang thai rat déi dao trong thang 5,
thé hién qua dién bién gidm manh cua Iai suat lién ngan hang.
Vao thoi diém cubi thang, 13i suat tién dong ky han qua dém chi
con 0,28%/nam, 1 tuan con 0,63%/nam, 2 tuan con 0,69%/nam—
murc thdp nhét tr trwdc dén nay. So véi thang 4, 1ai suat lién
ngan hang trong thang 5 da giam manh tr 1,4-1,7% tuy tirng ky
han.

Thanh khoan hé théng ngan hang duv thira nhe lwong tin phiéu
dao han I&n trong thang 5 (100 nghin ty déng) va tin dung cé xu
hwéng suy gidm (tdng trwdng tin dung dén gita thang 5 dat
1,32%, gidm so v&i mic 1,42% hodi cudi thang 4. Dién bién nay
cho thay strc hap thu vén clha nén kinh té vin & trang thai kha
yéu. Ngoai ra, déng thai cat gidm Iai suat diéu hanh thém 0,5%
ctia NHNN vao ngay 13/05 ciing gép phan dinh hwéng giam lai
suét cac ky han ngan.

Dw kién trong tuan dau tién cta thang 6 sé van cé thém 25
nghin ty doéng tin phiéu dao han. Do vay, BVSC cho rang lai
suat lien ngan hang sé duy tri & mat bang thap trong
khoang th&i gian nay trwéc khi cé thé bat ting nhe vé cudi
thang 6. Nguyén nhan 1a NHNN nhiéu kha nang sé& khéng con
bom rong vén qua kénh tin phiéu trong khi tin dung c6 thé co6 su
cai thién hon so v&i thang 5. Theo d6, Iai suat lién ngan hang
cac ky han cé thé dao déng trong khoang 0,5-1,5% trong thang

L3i suat lién ngan hang

—Quadém —1tudn —2tudn
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Ty gia

NDT mat gia nhwng chwa tao ra rai ro qua I&n cho ty gia USD/VND

O Trong thang 5, ty gia trung tdm va ty gia giao dich thuc té tai cac Dién bién ty gia
NHTM c6 xu hwéng ngwoc chiéu nhau. Trong khi ty gia trung tam 23700 1 [ 18‘3‘
gan nhu di ngang thi ty gia giao dich tai cac NHTM lai gidam 161 23500 - L 102
dong, twong dwong 0,68%. Nhw vay, so véi cudi nam 2019 thi ty 23300 [ ig;
gia trung tdm vao cubi thang 5 tang 102 ddng (twong dwong 0,4%) 23100 - - 99
trong khi ty gia tai cac NHTM tang it hon (92 ddng, twong dwong %
22900 - 97
0,24%). - 96
\ . . 22700 - - 95
O Bong NDT co6 xu hwéng giam gia nhanh trong tuan cudi thang 5. o4
; 22500 ; ; ; , , , , , , , 93
So v@&i cudi thang 4, NDT trong thang vira qua da giam gia 0,8%, S & D & D D DD D D D
, z v, = , . . X . z n DQQ ,\99 Q\’»Q Cb\'\»Q 5\’\9 ﬂj\’\p \\’19 q\’»Q ,\Q»Q 5\'\9 ﬂ)\’\p
dwa mirc mat gia cua NDT so v&i USD tr dau nam dén nay Ién NG VS SO NN O O SN S
murc 2,2%. ——Ty gid trung tim =Ty Gid NHTM = Chi 56 USD (cdt phai)
O BVSC danh gia bién dong ciia dong NDT nhw trén chwa gay Pong tién cha cac EMs so véi USD ké tir dau 2020 dén nay
nhiéu rai ro déi v&i ty gia USD/VND. Mé&c du khong loai triv kha
1.00% - 0.63%

nang quan hé dbi dau gitra My va Trung Québc tang nhiét c6 thé

khién ddng NDT giadm gia thém trong thdi gian téi nhung nhidukha " | ' ' ' ' T
nang Trung Quéc s& khong dé& déng NDT mét gia qua manh trong ™"
1 thoi gian qua ngén. Trong khi do, duy tri ty gia 6n dinh voi mee 9% -
gidm gia vira phai van la mét trong nhirtng “méd neo” wu tién hang ~ 300%
-5.37%

-

dau trong diéu hanh kinh té vi mé cla Viét Nam. Can can thwong  -400% -
mai va can can thanh toan cta Viét Nam hién cling & trang thai -5.00% -

xuét siéu cdng thém dw trir ngoai héi da “day” hon trwdc la nhivng -6.00% 5.70%

5.95% -5.91%

nhan té giup VND chdng d& tét trwdc cac bién dong tr bén ngoai.  -7.00% -
Dw bao VND sé& chi mét gia 1- 2% trong nam 2020.

Korea  Thailand  India  Indonesia China  Vietnam Malaysia Phillipin
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Trén trong cam on!

KHOI PHAN TiCH
Cong ty Chirng khoan Bao Viét

Tru s& chinh Ha Ni Chi nhanh Hé Chi Minh
72 Tran Hung Dao, Hoan Kiém, Ha Noi 233 Pong Khéi, Quan |, HCM
Tel: (84-24)-3928 8080 Tel: (84-28)-3914 6888
Fax: (84-24)-3928 9888 Fax: (84-28)-3914 7999

Email: research-bvsc@baoviet.com.vn

Website: www.bvsc.com.vn




