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Chién luvgc dau tuw trong nam 2020

Kinh té tang trudng cao, vi mé 6n dinh |a diém sang cda Viét Nam trong nam 2019 bat chap bién
ddng phire tap tlr moi trudng bén ngoai. Chuyén déi mé hinh tang trudng, 6n dinh vi mé, cai cach
hanh chinh, cai thién méi trwdang kinh doanh, d6i mdi cdng nghé va héi nhap sau véi qudc té |a
nhitng diém dang chd y trong ndm 2020. Viét Nam dang cé nén tang virng chac dé duy tri da ting
trudng cao, 6n dinh cling nhu cé du dia dé déi phd véi nhirng bién déng tiéu cuc tir thé gidi.

Vé vi mé trong ndm 2020, BSC dy bdo ting trwdng GDP ndm 2020 s& dat 6.6%-6.8%. Vi m6 6n
dinh véi lam phat dudi 4%, ty gid USD/VND sé& dao dong trong bién d6 0.0%-0.9% va 13i suat giam
khoang tir 0.25-0.5%. San xuat, Tiéu dung va thuong mai la mii nhon cho tdng trwdng. Dau tu
coéng dy kién dugc day manh dé hoan thanh k& hoach phét trién kinh té& xa héi giai doan 2016-
2020 (Bdng 11).

Bé&n canh nhi*ng thuan Igi va khoé khin tir ndi tai va thé gidi (Bdng 13), chung tdi cho rang nhitng
yéu td sau s& tac dong manh dén vi md va trién vong thi trudng ndm 2020:

Cuéc chién thwong mai Hoa Ky - Trung Quéc: Trudc han danh thué 15/12/2019, Hoa Ky va Trung
Qudc d3 hoan tat so bd thda thuan thuong mai giai doan 1. Thoa thuén nay la tién bd dat duoc
sau nhiéu Ian cing thang leo thang. Cac chl dé gai géc khac sé duoc trao ddi & cac vong dam phdn
ti€p theo mang lai ky vong cling nhu rii ro cho thi tregng thé gidi nam 2020.

Sw suy yéu kinh té cdc nwérc chd chét: Anh hudng tir cudc chién thuong mai, cac nén kinh té chl
chét suy giam tang trudng cho du duoc ho tro bdi chinh sach ndi 16ng tién té. Nguy co khlng
hodng khéng cao du vay du dia chéng khing hoang dang kha han hep.

Béu ct va kha ndng ludin téi Téng théng My: Bau clr Téng thdng MY la su kién ndi bat ndm 2020,
kha nang luan toi khéng dé chan budc 6ng Trump dén nhiém ky 2. DU thé& nao sy kién nay s& cé
tac déng manh khong chi dén tam ly thi truong.

Chinh sdch diéu hanh tién té caa cdc quéc gia cha chét va Viét Nam: ECB va FED dao ngugc chinh
sach kéo theo sy ma& réng chinh sach giam 13i suat trén quy mé toan cau. NHNN Viét Nam tiép tuc
duy tri chinh sdch ch( déng, than trong va linh hoat cung bién ddng bén ngoai. L3i suat van déng
cung chiéu vdi bién dong 13i suat thé gidi va cdé hoi gidam.

Ddu tw cdng trong ndm 2020: N¢ cong/GDP gidm, gidi ngan thap, thang duv ngin sich 2019 tao
ngudn doi dao cho ndm 2020. Cac dy an trong diém trong linh vuc giao théng van tai va nong
nghiép phat trién ndng thon s& dwoc day manh.

Luét CK stra déi va khé ndng nédng hang: Luat chirng khoan stra d6i va dé an co cau TTCK 2020,
dinh hudng 2025 gilp thi trudng s&m cé sdn pham va lan séng doanh nghiép niém yét mdi. Piéu
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nay cling kh&i déng lai 16 trinh C6 phan héa Doanh nghiép Nha nuwdc, ting kha ndng nang hang thi
trudng mai néi so cap cta FTSE Russell ndm 2020-2021 va MSCI vao 2021-2023.

Gac nhin thao ting tién té tir Hoa Ky: Viét Nam dang vi pham 2/3 tiéu chi xét 1 qudc gia la thao
tung tién té. Vi viéc xuat khau tang trudng nhanh, thing du thuong mai Ién va du trit ngoai hdi
trong xu huéng tang, Viét Nam dirng nguy co tiép tuc bi xem xét vé van dé thao tung tién té. Su
kién nay can dwoc Chinh Phid phai theo ddi chat ché, va ciing |a rdi ro cia TTCK.

Vé thj trwong trong ndm 2020, V&i si hd tro tir kinh t& vi md, Thi trwdng chirng khodn Viét Nam
c6 nhiéu diém hap dan nha dau tu trong nuéc va qudc té. VN-Index duwoc du bdo cé kich ban gia
trong tdm tai 1,100 diém vao cudi ndm 2020 dya trén 3 phwong phap:

e Phuong phap 1_Dy bdo diém s6 VN-Index bang P/E: Tang trudng EPS tang 11.3%, VN-
Index du bdo 1,101.5 diém (Trang 36).

e Phuong phdp 2_ Dy bdo diém sé theo c6 phiéu trong s6 1&n: Gid muc tiéu 1,104.4 diém,
gid t6i da 1,242.1 diém va gia t6i thiéu 994.3 diém (Trang 37)

e Phuong phap 3_ Dy bdo theo phan tich k§ thuat: Gia t6i da 1,265.6 diém va gia téi thiéu
800.3 diém (Trang 37)

Thoi diém tich cuc cla thi trudng cé thé roi vao nhitng thang dau ndm. Nhirng thay déi phép ly
dé chuan bi cho Luat Chirng khodn sira ddi c6 hiéu lyc vao ndm 2021, va tai khai dong hoat déng
C6 phan héa Doanh nghiép Nha nwéc va niém yé&t mdi s& ho tro thi trudng thay déi vé chat. Quy
mo von héa thi trwdng dat 211 ty USD nh& hoat déng chuyén san va niém yét mai. Thanh khoan
binh quéan thi truong dat 200 triéu USD/phién (Bang 14).

Vé nhém c¢d phiéu lwu y dau tw trén TTCK trong ndm 2020, cac nhdm ¢ phiéu duoc cho 1a ¢d 1o
thé& va dang quan tam trong nam 2020 gédm: (1) Nhém c¢b phiéu trong VN30, VN Diamond, VNFIN
Lead, VNFIN Select, c6 phiéu trong r6 Covered Warrant; (2) Nhém cé phiéu huédng loi tir dau tu
ha tang; (3) Nhirng c6 phiéu lién quan dén C6 phan hda va thoai vén Doanh nghiép Nha nudc; (4)
Nhirng c6 phiéu cé hé sé beta thap va tang trudng hiru co nhu ban 18, tién ich va phong thd.

Vé trién vong cic nganh va cic c6 phiéu quan tdm trong ndm 2020 xem chi tiét tai “Bao cdo
Vietnam Sector Outlook 2020”.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 2



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

Cac van dé trong tdm vimo & TTCK trong
nam 2020

Nhitng anh hudng tir thé gidi tac dong khdng nhd dén vi mo va thi tredng chirng khodn ndm 2019. Vé téng
thé, kinh t& vi md d3 vuot qua bién ddng phirc tap tir thé gidi, duy tri 6n dinh va 1a nén tang cho sy 6n
dinh cda TTCK. Cudc chién thuong mai Hoa Ky - Trung Qudc anh hudng manh nhat dén thi trwdong chirng
khodn trong 2019. Xay dung tdm nhin cho ndm 2020, ching tdi xem xét 7 van dé trong nwdc va qudc té
anh hudng dén kinh t& Vi mé va TTCK Viét Nam gébm: (1) Cudc chién thuwong mai Hoa Ky - Trung Quéc; (2)
Kinh té& cic nén kinh t&€ ch chét suy gidm; (3) Bau clr Téng théng MY; (4) Chinh sach tién té ddo chiéu 2019
va xu huéng 2020; (5) N cdng va dau tu cong Viét Nam; (6) Luat CK sira d6i, dé an co cau thj trudng va
kha nang nang hang; (7) Nguy co ddn nhan quéc gia thao ting tién té.

Cudc chién thuwong mai Hoa Ky -Trung Qudc [a mét su kién quan trong duoc thé gidi theo ddi. Kéo dai tir
dau nam 2018 cho dén thoi diém hién tai, 4 danh sach hang hda danh thué trén 500 ty d6 hang héa nhap
khau Trung Quéc da dugc ban hanh (Phu Luc 1). D&n thoi diém 15/12, Washington d3 dat mot théa thuan
vé nguyén tac v&i Bac Kinh, thoa thuan nay hoan lai thué suit hién hanh d6i véi hang hda Trung Quéc va
hiay bd cac loai thué mdi cé hiéu lyc vao Chi nhat (15/12). Thda thuan gdbm cdc van dé sau:

e Thué: Hoa Ky hly ké hoach ap thué 15% véi khoang 160 ty USD hang hda Trung Qudc vao ngay
15/12 va gidam murc thué tir 15% xudng con 7.5% déi vai nhom hang héa thudc danh sach 4A.

e Tham hut thwong mai: Trung Qudc ddng y tdng mua cac san pham va dich vu My, it nhat 200 ty
USD trong 2 ndm téi. Chd yéu mua hang héa sdn xuat, néng san, nang lugng va dich vu.

e Tién té: Trung Qudc cam két khdng pha gia tién té dé canh tranh, khdng nham vao ty gia USD/CNY
héi doai dé gianh lgi thé thuong mai. Néu vi pham, Hoa Ky cé thé dp thué dép tra.

e Tai san tri tué va dich vu tai chinh: Trung Qudc cam két tdng cudng bao vé cac tai san tri tué va
mé clra thi trudng dau tw tai chinh cho Hoa Ky.

e Quy trinh thyc hién: Hai bén dang thda thuén cach thuec thi giai doan 1. Néu thao luan khéng két
qua, quy trinh dp thué hodc céc hinh phat khac s& duoc trién khai.

Diéu can lwu y trong thda thuan Ian nay la cac van dé da dugc déng y déu kha don gian nhu gia ting sé
lvong hang héa mua ban chir van chua dua ra cac con s6 hay ké hoach cu thé & cac van dé mau chét nhw
chuyén giao cong nghé hay m@ clra thj tredng dau tu tai chinh & Trung Quéc. Hién trang nay kha giéng voéi
tinh trang dam phén trudc d6 cha Pho thi twéng Trung Qudc Lwu Hac va dai dién bd thuong mai Hoa Ky
Robert Lighthizer v&i két qua |a Hoa Ky tang mrc p thué tir 25% lén 30% cho 250 ty hang hda Trung Qudc.

Sw kéo dai clia cudc chién tranh thwong mai cling da day nén kinh té toan ciu tién sat vé bd vue suy
thoai. Dy doan vé t6c dd tang trudng kinh té cta khéi G20 (chiém 80% GDP toan cau) theo cac td chirc
kinh té ti€p tuc suy yéu do tac dong tir suy gidm céc giao dich thwong mai toan cau (Phu luc 2 va Phu luc
3). Nguyén nhéan tir hién twong nay dén tir 2 yéu td chinh:
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e Sy bat én cla chién tranh thuwong mai Hoa Ky - Trung Qudc lam céc chd doanh nghiép cua cac tap
doan quéc té& nghi ngai vé cac hop dong thwong mai lau dai va téi thiéu héa cac don hang san xuét.

e Cac doanh nghiép Hoa Ky khéng tim dugc cac nha cung cip & qudc gia khac cé du ndng suat thay
thé& chudi cung rng day chuyén san xuat & Trung Quéc. Hién tuong nay dan dén sy mat can bang
cung cau trén thj trudng qudc té va suy gidm vé san lvong hang héa giao dich.

Theo béo cdo “Anh hudng thuong mai va chuyén hudng thwong mai clia thué quan Hoa Ky -Trung Quéc”
béi Lién Hop Qudc, thué quan clia Hoa Ky ddi véi Trung Quéc d3d din dén viéc gidm nhap khau céc san
pham thué quan khoang 25% trong nira dau ndm 2019. Con s8 nay ciing cho thay kha ndng canh tranh cla
cac cong ty Trung Quéc, trong d6 mic du thué quan tdng manh nhung van cé thé duy tri 75% xuat khau
sang Hoa Ky. Hiéu &rng chuy&n hué'ng thwong mai da mang lai loi ich dang ké cho Pai Loan, Mexico, Lién
minh chau Au va Viét Nam. Ngoai ra, cac linh vuc bj anh hudng ndng né nhat 1a may méc vin phong va
thiét bj truyén thdng védi téng lwong nhap khau ctia Hoa Ky tir Trung Quéc giam thém 15 ty USD trong nlra
dau nam 2019. Hiéu &ng chuyén hudng thuwong mai trong cac linh vure nay da & muirc thap vi cla céc cdng
ty ngoai Trung Quéc khdng dd kha nang dap &rng nhu cau san xuét.

D6 thi 1: Cac quéc gia hudng loi tir chuyén hwdng thwong mai thué quan Hoa Ky - Trung Quéc
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Ngudn: Lién Hop Quéc (UN)

Vé&i chién tranh thwong mai kéo dai gan hai ndm, théa thuin thwong mai dau tién gitra Hoa Ky va Trung
Qudc da dat duwoc trong bdi canh kinh té ctia ca hai quéc gia dang cé diu hiéu suy yéu dan. Sy hoda hoan
dam phan ciing d3 duoc nhidéu nha phan tich dy bdo khi Téng thdng Trump sé& can cac chién tich xuat sac
dé chién thang cudc bau clr téng thong Hoa Ky ndm 2020, va Tap Can Binh can hoi phuc lai nén kinh té&
Trung Quéc dang cé cac chi s6 vi mo suy yéu. Nhung véi tién trinh dam phén song phuong van chua dat
dugc céc budc thyc thi cy thé va cac van dé then chdt méi chi déng y trén tinh than, viéc thi hanh giai
doan mot va dam phan giai doan hai van phai d6i mit véi nhiéu cong doan khé khan trong ndm 2020.
Trudce tinh hinh nay, BSC du tinh ¢ hai trwong hop xay ra:

e Truwdng hop tich cwe, Hoa Ky-Trung Quéc dat dugc thda thuan quy trinh thuce thi giai doan mot va
dam phan thuong mai & giai doan hai. Hoa Ky sé hiy bo thué quan va binh thuwong héa quan hé
thwong mai véi Trung Quéc. S8 lvgng hang hda thwong mai giao dich toan cau sé tang trudng tré
lai va di kém véi nhip hoi phuc cha téc d6 tang trwdng kinh té. Diéu nay s& tao diéu kién thuan lgi
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cho hoat déng xuat nhap khiu hang hda trén toan thé gidi va lam cham lai xu hudng giam téc toan
cau. S6 liéu vi mé tich cuc va xu hudng hdi phuc trd lai sdn lvgng hang hda s& lam gia tang s6 lwong
viéc lam cling nhu ddy manh nhu ciu tiéu dung trén thé gidi. Vi vi thé 1a nén kinh té€ hoi nhap thé
gidi, Viét Nam cling s& hudng i kha nhiéu tir nhip héi phuc cda giao dich thuong mai toan ciu.
Truwong hop tiéu cuwe, Hoa Ky - Trung Quéc tiép tuc chién tranh thuong mai khi doi bén van khéng
nhuong bd cac van d& mau chét & giai doan hai. Hoa Ky s8 tiép tuc ddnh mirc thué 25% 1én hang
héa nhap khau tir Trung Quéc. Hién tuwgng nay s lam gidm tdc mirc d6 ting trwdng kinh té toan
cau va day cac qudc gia tién sat dén b vure suy thodi. V&i mot qudc gia, cé6 mirec dd hdi nhap mé
I&n nhu Viét Nam, tdc dé tang trudng kinh té€ dang chiu mirc anh hudng kha nhiéu tir tinh hinh
mau dich toan cau. Kim ngach xuat nhap khau cé thé suy giam khi lan séng giam téc tir nén kinh té
Trung Quéc bat dau lan rong qua cac qudc gia lien ké thong qua kénh xuat nhap khau va kénh dau
tu ngoai nwdc. T do, hién twong nay cé thé kim ham tdc d6 tang trudng kinh té€ Viét Nam.

Tang trudng kinh té thé gidi cham lai, gidm xuéng quanh 2% trong 2019. Tinh hinh vi mé thé gidi bj chi
phéi bai: (1) Thuong chién Trung Quéc — Hoa KY; (2) Yéu t6 rdi ro téi tir sy mat can bang tai chinh cla
Trung Quéc; va (3) Lam phat co ban suy yéu dudi mirc muc tiéu tai cdc nwdc phat trién.

DE& chan da suy giam, ngan hang trung wong cac nwdc chi chét chuyén trang thai chinh sach, theo huéng

ndildng

FED cat giam |3i suat téng cdng 0.75% xudng 1.5-1.75%;

ECB cat giam l3i suat 0.10% xudng -0.5%, va tai khdi ddng chuong trinh mua trai phiéu chinh ph
tai mdrc 20 ty €/théng;

PBOC giam 0.50% ty lé du tri bat budc, va gidm 0.05% d6i vdi |3i suat giao dich thoa thuan dao
nguoc ngan han va |3i suat cho vay tiéu chuan.

D06 thi 2: Chénh léch tin phi€u 10 ndm vs. 3 thang
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e Giai doan suy thoai Chénh léch tin phiéu chinh phd Hoa Ky ky han 10 ndm vs. 3 ndm

Ngudn: Bloomberg, BSC Research

Trong hoan canh vi mé thé gi&i dién bién tiéu curc, thi trwong tai chinh cling xuat hién dau hiéu canh bao
khiing hodng. BPudng cong loi sudt dao nguoc tai Hoa KYy. K& tir ndm 1973, mdi khi tin hiéu nay xuat hién,
mot cudc suy thodi ludn xay ra trong vong hai ndm sau. Chi bdo clia Cuc Dy trit Lién bang New York va Cuc
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Lién bang Cleveland cho thay vin c6 29-34% co hdi xay ra suy thodi trong ndm 2020 tai Hoa Ky. Chi

bdo dwa trén GDP cla Bloomberg cling cho thdy co hdi xay ra suy thodi la 27% tai Hoa Ky. So v&i Hoa Ky,

xac suat xay ra khing hoang lai gilt tai mirc kha cao va chiéu huwdng tang tai Trung Qudc cling nhu Dirc, 1an

lwot tai 42% va 71% dwa trén chi bdo cla Bloomberg. Diéu nay 13 do vi mé hai nudc déu chju tac ddng tiéu

cuc bdi su bat 6n trong chinh sach mau dich clia Hoa Ky. Néu cing thang trong chinh sdch mau dich tiép

tuc dién ra, gay bat 6n kéo dai, cac diéu kién sau cé thé tac dong t&i kha ndng suy thodi cla ba khu vuc:

GDP Hoa Ky tang 2.1% vao quy llI, tdng nhe so v&i mirc 2% cha cla quy ll. Chisd PMI san xuat ting
|&n mirc 52.2 trong thang 11, mirc ting trwdng nhanh nhat trong bay thang vira qua, tiép tuc phuc
hoi sau khi gidm xuéng ngudng thap lich st 13 50.3 trong thang 8. Tiéu dung ca nhan tiép tuc cho
thay tin hiéu tich cuc, tang 1én 0.4% trong thang 11.

GDP Birc giam -0.2% vao quy Il va chi ting 0.1% vao quy 111/2019. PMI sdn xuat clia Blrc nam dudi
ngudng tang trudng trong thang th& mudi hai lién ti€p, giam xudng 43.4 trong thang 12. Du dia
diéu hanh chinh sach tién té han ché khi |3i suit d3 giam vé -0.5% tai ECB.

GDP Trung Quéc tdng 6% vao quy lll so v&i cung ky 2018 — mirc thap nhat ké tir 1992. Thj trudng
tai chinh nwdc nay cho thay dau hiéu bat 6n. Cudi thang 5, chinh phd nwédc nay phai tiép quan ngan
hang Baoshang — 13 [an ti€p quan dau tién trong vong 20 ndm. Cudi thang 7 va dau thang 8, ngan
hang Jinzhou va ngan hang Hangfeng ciling phai ti€p nhan vén tir cac t6 chirc tai chinh nha nuwéc.
Kha nang hd tro vi mo clia PBOC cé thé bi han ché bdi cac quan ngai vé viéc tin dung ting nhanh,
vurot qud kiém soat.

D6 thi 3: Kha ning suy thodi theo FED New York D6 thi 4: Kha ning suy thodi theo FED Cleveland
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Ngudn: Bloomberg, BSC Research

Nhu vy, tai nén kinh t& I&n nhat thé gidi, kha nang khiing hoang chwa Ié'n trong ndm 2020. Sau dot cit
gidm cudi cung vao cudi thang 10, FED d3 phat di cac tin hiéu clrng ran, theo d6 ho s& chi cat giam 13i suat
néu tinh hinh vi mé suy yéu manh hon tru liéu. Vi mé cling chwa cé dau hiéu qua tai mac cho ty 1é that
nghiép dang nam tai mirc thap nhat trong nhiéu ndm qua. Lam phat ciing d3 ti€n gan muc tiéu 2%. Duya
trén hop doéng tin phi€u 90 ngay tai Hoa Ky, cdc nha dau tw dang dy kién FED s& gilt virng |13i suat, hodc chi
giam nhe trong ndm 2020 thém 0.25%. Diéu nay cho thay, ho ky vong tinh hinh vi md dién bién tich cuc
ngan han, chua doi hdi dong thai kich thich manh hon cta FED.

Trai lai, khd ning xay ra khing hoadng la I&n hon tai BDlirc va Trung Qudc. Dic biét, néu Trung Qudc suy
thodi, theo OECD, ting trurdng toan cau cd thé giam téi 0.7%, tang trudng thwong mai toan cau giam 1.5%,
tac dong tiéu cuc nhat tai cdc nudc lang giéng, khu vire ndm cung chudi cung (ng clia nwdc nay. Trong
diéu kién thj trudng tai chinh thé gidi lién két chat ch&, chi can mot mét xich chl chédt truc tric, nhiéu quéc
gia khac cling c6 thé bj tadc dong tiéu cuc. Didu nay cang tré nén nguy hiém khi du dia diéu hanh chéng
khung hoang tai cdc nwdc chd chét dang khd han ché. Vi du nhu FED, dU ¢6 dv dia diéu hanh chinh sach
nhiéu hon ECB va BOJ, co quan diéu hanh tién té nay cling chi cé thé cat gidm nhiéu nhat khoang 1.5% —
rat thap néu so cung murc giam hon 5% cta ndm cudc suy thodi gan nhat tai Hoa Ky.

P6 thi 7: Lai suat diéu hanh cta FED
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Ngudn: Bloomberg, BSC Research

Mot trong nhirng su kién chinh tri cé dnh huwdng manh mé tdi thi trudng thé gidi trong ndm sau 1a cudc
bau clr tong thdng tai My. Khdc véi cude chay dua ndm 2016, trong lan tranh clr nay, 6ng Trump gan nhw
khdng c6 d6i thi ngay tai chinh dadng cda minh va dén hién tai, chwa xuat hién mot (ng vién twong xing
véi 6ng Trump tlr Dadng Dan chd.

Chung t6i cho rang nhirng chinh sach kinh té chii chot clia 6ng trong thoi gian qua da cé tac dong tich
cwc dén thi tredrng chirng khoan My, ty |1é that nghiép va tinh hinh tai chinh ¢ nhan cla ctr tri. Day |a
nhitng yéu td lam tdng kha ndng tring ct [an th hai cda dng.
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e Trai nguwoc vdi nhirng lo ngai vé thj trudng gau, ndm 2019 1a mét ndm thanh cdng cda TTCK MY khi
cac chi sé chinh déu lién tuc Iap dinh lich s va ghi nhan murc ting trudng duwong. Tinh tir ngay
nham chirc dén thoi diém hién tai, nhiém ky cla Téng théng Trump dang cé tac déng tich cuc dén
thi trvdong twong tu nhu hiéu rng cla cyu téng théng Clinton khi S&P500 d3 tang +42%. Néu gitr
nghiép My, hai thanh t6 quan trong cla nén kinh t& nuwdc nay. Chinh sach quan trong thic day da
tang cla thi truong 1a Dao lujt C3t gidm thué va hd tro viéc [dm trong ndm 2017. Theo d6, Pao
lut tri gia 1,5 nghin ty USD bao gdm cac khoan gidm manh thué cho cac doanh nghiép 1én, chi s&
hitu cdc doanh nghiép va nhirtng ngudi c6 thu nhap cao & My, déng thoi sira d6i cach tinh thué vaéi
céc cdng ty da qudc gia va ca nhan. S8 liéu cho thay gia tri téng dau tw cta khu viee kinh té tu nhan
tai My da tang dang ké sau khi Dao luat cé hiéu luc.

Do thi 8. Thay ddi cia chi s6 S&P500 ké tir ngay nham chirc chia cac Téng thdng My
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D06 thi 9: Tang trwd'ng GDP va Téng dau tw Hoa Ky D6 thi 10: Thu nhap ca nhan va ti 1é that nghiép
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Ngudn: Bloomberg, BEA, BLS, BSC Research

e Ciing chinh nh& DPao luat va céch tiép can van dé thuong mai khac biét cha éng ma céc ctr tri ca
nhan s& tiép tuc tng hd 6ng Trump trong cudc chay dua ndm 2020. Ngay tir khi ndm quyén téng
théng, 6ng Trump ludn theo dudi chinh sach thuong mai ¢é loi hon cho nuwéc My. Mé& dau bang
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viéc chinh quyén clia 6ng tai dam phan lai cac diéu khoan cla Hiép dinh thwong mai tw do Bac My
(NAFTA). Hay ngay sau dd la quyét dinh rat khoi Hiép dinh D6i tac xuyén Théi Binh Duong (CPTPP).
Dinh diém cla chinh sdch thuong mai mang hudng bao hd cla 6ng Trump la cudc chién tranh
thwong mai gitra My va Trung Quéc. Chd trwong cta 6ng d3 thic day céc cdng ty My quay trd vé
dau tv tai nwdc nay, tir dé lam gidm ty 1é that nghiép xuéng mirc thap ddng thoi nang cao thu
nhép ca nhan kha dung cla nguoi lao dong.

Cudc luan toi tai Ha vién gan nhw khong c6 anh hudng qua tiéu cuc dén kha nang tai dac clr clia 6ng
Trump. Sau hang thang diéu tra, vao ngay 18/12, Téng théng Trump da chinh thirc bj luan téi. Pay la diéu
nam trong du dodn clia nhiéu nha dau tv do Dang Dan chd hién dang ki€ém soét Ha vién. Diéu nay khong
dong nghta vai viéc nhiém ky clia 6ng s& chdm dirt do quyén quyét dinh lai nam & Thuong vién, von duoc
kiém soat bdi Dang Cong hda vai 53 ghé. Mot cudc thdm do cla vién Gallup da cho thay uy tin cla dng
Trump khong bi anh hudng khi ty 1é ing hd 6ng tang 1én ngay sau khi cudc ludn toi dién ra. Dong thoi ty 1é
cong chung Gng hd cudc luan toi cling giam xuéng mitc 46%, cho thay ti€n trinh mang mau sac chinh tri
nay dang chia ré nuwéc My khd sau sac.

Trong bdi canh strc Anh hudng cla cudc luan toi la khdng ddng ké va nén kinh t& My van tang trudng tot,
ong Trump dang dirng trwdc kha ndng trd thanh vi Téng théng thi 14 cda nwdc My phuc vu hai nhiém ky.
Trong trudng hop d6, cac chinh sach trong diém nham gidm tham hut thwong mai gitta My va cac nudc;
tdng dau tw cong va tv nhan tai My s& duwoc éng gilt nguyén. Trong trung va dai han, day s& 13 diu hiéu
kém tich cuc cho thuong mai Viét Nam khi thang dw gitra hai nwdc dang dan ndi réng bién d6, va Viét Nam
van dang nam trong tdm ngam vé kha ndng thao tlng tién té.

Pirng trwdc nguy co suy giam kinh té, nhiéu qudc gia da tién hanh giam 13i suat vao cudi 2018 va dau
2019. Cac thanh vién trong nhém G20, chiém 90% GDP va dong gop 80% tang GDP toan cau, cling tién
hanh diéu chinh sach tién té trong ndm 2019.

Bang 2: Tang trwdng GDP va bién ddng l3i suat nam 2019
+%GDP  * % ldi suat

Qudc gia 31/12/2018 26/11/2019 2019 vs 2019 vs
GDPyoy L3isudt NHTW GDPyoy L3i sudt NHTW 2018 2018
Argentina -6.10% 60.00% 0.60% 63.00% 6.70% 3.00%
Australia 2.20% 1.50% 1.40% 0.75% -0.80% -0.75%
Brazil 1.10% 6.50% 1.01% 5.00% -0.09% -1.50%
Canada 1.10% 1.75% 1.30% 1.75% 0.20% 0.00%
China 6.40% 4.35% 6.00% 4.35% -0.40% 0.00%
Germany 0.60% 0.00% 0.50% 0.00% -0.10% 0.00%
Eurozone 1.20% 0.00% 1.20% 0.00% 0.00% 0.00%
France 1.20% 0.00% 1.30% 0.00% 0.10% 0.00%
UK 1.50% 0.75% 1.00% 0.75% -0.50% 0.00%
Indonesia 5.18% 6.50% 5.02% 6.50% -0.16% 0.00%
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India 6.60% 6.25% 5.00% 4.90% -1.60% -1.35%
Italy -0.05% 0.00% 0.35% 0.00% 0.39% 0.00%
Japan 0.30% -0.10% 1.30% -0.10% 1.00% 0.00%
South Korea 2.90% 1.75% 2.00% 1.25% -0.90% -0.50%
Mexico 1.42% 8.25% -0.26% 7.50% -1.68% -0.75%
Russia 2.70% 7.75% 1.70% 6.50% -1.00% -1.25%
Saudi Arabia 2.43% 3.00% 2.43% 2.25% 0.00% -0.75%
Turkey -2.81% 24.00% -1.52% 14.00% 1.29% -10.00%
United State 2.50% 2.50% 2.00% 1.75% -0.50% -0.75%
South Africa 1.10% 6.75% 0.90% 6.50% -0.20% -0.25%

Ngudn: Bloomberg, BSC téng hop

Véi lam phat tri tré, ting trwdng yéu va rii ro chién tranh thwong mai, xu hwéng gidm l3i suat chua cé
dau hiéu dirng lai va duw bao con dién ra trong niam sau cho du khong manh va dong loat. Mot vai quéc
gia va khu vuec khi 13i suat tién vé mirc 0%, 13i suat tién glri am da duoc ap dung cung vai cac goi kich cau
va ndiléng dinh lvong thdng qua chwong trinh mua trai phiéu dwoc khéi ddng lai. Cac gidi phap dang duoc
dung phé bién nhu cac chwong trinh mua tai san, dinh huwdng chinh sach va dua ra cam két va chinh sach
13i suat thap. Tuy nhién, NHTW cdc nwdc dang d6i mat vdi nhirng thach thirc I6n nhu:

Trién vong kinh té& di xudng: Cudc chién thuong mai, xu hudng gidm don bay mot s6 nwdc
chti chét khu viee méi néi dnh hudng tiéu cue trién vong kinh té thé gidi. Kha ndng ho tro ting
trwdng bang chi tiéu cdng thap do nhiéu qudc gia cham tran no cong. Mirc tham hut ngan
sach/GDP ctia nhém G20 binh quan 13 2.57%, trong d6 My sdp cham tran no cdng 1,000 ty
véity 1& tham hut 4.7%.

Dv dia chinh sach han hep: M3t bang 13i suat da gidm xudng muc thap trong khi bang can
doi ké todn chua thu hep nhiéu sau khing hoang gi& dang md réng lai.

Lam phat thap: lam phat vAn & mic thap sau 10 ndm khling hoang. Ngoai trir mdt s6 nwdc
c6 vimo bat 6n trong G20 nhu Argentina, Turkey, lam phat & cac qudc gia chi chdt déu dudi
2% trong khi nhiéu quéc gia Chau Au dwéi 1%. Dinh hudng chinh sach theo muc tiéu lam phat
va pham vi 13i suat thap sé phat sinh nhiéu rdi ro trong twong lai khi muc tiéu lam phat dan
tdi ky vong lam phét & mirc thap.

Nhitng thach thirc nay dit NHTW cac nudc dong thoi phai viee day cac nén kinh té, khac phuc cac khoan
ng ton dong va tai phan bd ngudn luc sang khu vuc hiéu qua cling nhu ngdn chin céc cu sdc cé hiéu ing

lan truyén tir cac nén kinh té€ yéu kém gay khing hoang.

Xu huéng néi 1dng tién té ciing da anh hwéng dén diéu hanh chinh sach cia NHNN Viét Nam (SBV) trong

nam 2019:

e Giam ldi suat tin phi€u 3 [an tir 3% xudng 2.25%.

e Gidm 0.25% cac |3i sudt didu hanh gdm |3i suat tai cap von, tai chiét khau, |13i suat cho vay qua
dém. Tlr 6.25% xuéng 6.0%.

e Giadm |3i sudt mua gidy t& cd gid va ha tran 13i sudt huy déng dudi 6 thang tir 0.2% dén 0.5%.
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Véi mot loat diéu chinh 13i suat va chinh sdch cla SBV vao cudi ndm 2019, |3i suat cd co hdi giam vao dau
nam 2020 khi nhu ciu y&u t6 mua vu vao cudi nam di qua. DU vay mirc d6 giam |3i suat cla thj trudong
khdng 1&n va s& con phu thudc vao ddng théi tiép theo cta cac nwdc chd chét sau mét thoi gian can chinh
trudc cac dir liéu va tin hiéu kinh té€ cudi ndm 2019.

Trong ndm 2020, muc tiéu hd tro tang trwdng, dong thoi didu tiét cac khu vuc tac dong tiéu cuc téi hé
théng tai chinh nhu cho vay tiéu dung va bat déng san, ti€p tuc la kim chi nam cho hoat ddng diéu hanh
cta NHNN (phu luc 8). Thém vao d6, ddi mat vdi cac tdc déng tiéu cuc nwdc ngoai, NHNN cé thé sir dung
cac cdng cu diéu hanh chinh sach ndm t&i theo huéng:

e Giam lai suat diéu hanh linh hoat theo hudng chung cla cdc ngan hang trung wong chi chdt. Néu
cac td chirc didu hanh tién té tai cdc nwdc chd chét va cac nwdc khac néi 1dng chinh sach, NHNN
c6 kha nang tiép tuc hoat dong giam 13i sudt nhuw nam vira qua.

e Bom thém dong tién qua kénh OMO. N&u dong vdn nudc ngoai giam, NHNN c6 thé ting cudng
hoat ddng hd tro qua kénh thj trweng mé. Nhin lai giai doan trudc, khi khéi ngoai gidm dong tién
dau tw khoang - 355.73 triéu USD trong 2016, NHNN ciing tdng hoat déng trén trén kénh OMO —
bom rong 242,666 ty VND.

e Diéu tiét ty gia USD/VND héi doai 6n dinh. N&u bat 6n kéo dai hay cac nuwdc chl chét suy thoai,
dong tién dau tu co thé tim vé cac kénh trd an 1a vang va USD.

Tinh trang no’ cong cla Viét Nam van duy tri & mirc kha cao. Ty trong no cong/GDP & mirc 57.2%, giam
nhe so v&i mirc 58.4% clia ndm 2018 va mirc 61.3% cla ndm 2017. Nam 2019, t6ng k& hoach vay va trd ng
cta chinh phd 13 441,873 (+15.07% YoY) so v&i ndm trudc va téng no cdng rong trong cling giam xudng
264,303 ty déng (-15.02% YoY). Su sut giam vé mirc ng cdng rong dén tir viéc chi trd ng goc tdng manh va
murc chi cho bao I3nh kha th3p so véi moi ndm chi dat 4,401 ty dong.

Bang 3. K& hoach vay ng’ Chinh pht (Pon vi ty déng)

Tiéu chi 2018 2019
Téng vay ng’ 384,000 441,873
Pdo no

BU d&p boi chi 195,000 209,500
Tra no géc 146,770 181,971
Tréi phiéu dau tu 7,000
Cho vay lai 42,230 43,402
Téng bao lanh 73,784 4,401
Ngan hang phat trién 24,430

Ngan hang CSXH 9,670 3,701
Dy an trong diém 2,000 700
Tréi phiéu CQDP 21,514

Vay thuong mai cia doanh nghiép 16,170

Téng no’ cong rong 311,014 264,303
Téng ng cong 3,219,054 3,456,284
% GDP 58.4% 57.19%
%GDP (Tinh lai theo TCTK) 46.72% 46.11%
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Ngudn: Quyét dinh 1011/Qb-TTg va 952/QP-TTg cua Thu twdng chinh phu, bdo cdo quyét todn va bdo
cdo hang nGm NSNN, BSC Research

Ghi chi: Téng ng cong rong = Téng vay ng trir s6 ddo no, trd no gdc va cdng téng bao Ianh.

K& hoach giai ngan cha chinh pht kha cham so véi tién do dé ra, dan dén két qua boi thu ngan sach. Tinh
dén 15/11/2019, NSNN nuwdc dat mirc du 88.3 nghin ty déng. Con sé nay dugc tao thanh do tién do thu
ngan sich dat 92.1% (cung ky 2018: 87.9%) va tién dd chi ngan sach chdm so véi ké hoach dé ra, chi dat
74.1% (cung ky 2018: 76.6%) (Phu luc 4). Tién d6 thu trong NSNN dat két qua kha quan do ty |1& hoan thanh
k& hoach thu ngén sach cao hon so véi cadc ndm trwdc va thu vuot ké hoach tir gid dau va tién thu st dung
dat. Trong khi d6, sw cham tré cla chi ngan sich chl yéu dén tir viéc chi dau tu phat trién chi bang 53.3%
so v&i k& hoach dé ra do tinh trang giai ngan cac dy an dau tu cong gap khé khan va chadm tién dd. Tinh
trang nay cé thé duoc cai thién hon nho luat dau tu cdng méi cé hiéu luc vao 01/2020 gilp cat gidm céc
thd tuc hanh chinh trong cdc cdng doan xin gidi ngdn cac du an dau tu cong.

Ngan sach cho chi dau tw phat trién ndm 2020 ngang bang v&i nam trwée, ty 1é phan bé van tap trung
vao 3 co’ quan chinh: Bo Giao thdng van tai, Bo Nong nghiép va phat trién ndng thon va Bo Y té. Theo du
todn NSNN n3m 2020 clta Bd Tai chinh, Chinh phd d3 cdt giam 14.3% YoY xuéng con 35.3 nghin ty dong
cho bd giao thong van tai. Ngoai ra, B6 Nong nghiép va phat trién ndng thén dwoc duy tri mirc dau tv
quanh 15,000 ty trong 3 ndm gan day, van la d6i twong wu tién trong ngudn vén chi dau tw phat trién. Hién
twong chinh pht cdp mirc ngan sach ngang bang véi ndm trudc cho thay xu hwdng chuyén dich sang chinh
sach cai thién hiéu qud va tién dé giai ngan cac du an dau tu cong thay vi tiép tuc gia tdng vao cac dy an
dau tw cham tré.

Bang 4. Phan bd téng chi dau tw phat trién (2018-2020)

2018 2019 2020
Co quan trung wong Ty dong % Ty % Tang % Ty % Tang Ty % Ty % Tang
trong trudng trong trudng dong trong trudng
B6 Giao thong van tai 28,113 40.00% -11.1% 41,171 47.7% 46.40% 35,301 42.4% -14.3%
B& Nong nghiép va
Phat trién néng thon

Ty déng

15,998 22.80%  156.8% 14,938 17.3% -6.60% 15,787  19.0% 5.7%

BOY t& 5,260 7.5% 2.4% 7139  83%  3570% 6570  7.9%  -8.0%

\'\/'ig;nN};?:g phattrien 5 3¢ 4.8% 5.6% 1,800  2.1%  -4651% 6425  257%  256.9%
NH Chinhsachxa hoi 5716  8.10%  184.4% 7,148  83%  25.10% 2,002  24%  -72.0%
Co quan khac 11,831  16.8%  36.9% 14191 163%  520% 17,172 20.6%  21.0%

Téng chi dau tw phat

trién 70,283 100% 25.30% 86,387 100% 22.90% 83,257 100% -3.6%

Ngudn: Bdo cdo dy todn va bdo cdo wdc tinh NSNN hang ndm cua B Tai Chinh, BSC Research

Nhw vdy ndm 2020, chinh ph( sé tip trung gidi ngan cic du an dau tw céng ddi véi hai co’ quan 13 B
Giao théng van tai va Bd Nong nghiép va phat trién ndng thon. Hién tai, Bd Giao thong van tai s& tap trung
hoan thanh 10 dy an trong diém (Phu Luc 5) va B& Nong nghiép va phat trién ndng thon chd trong vao giai
ngan 5 du 4n c6 ngudn vén ODA dang c6 hiéu luc tir Ngdn Hang Phét Trién Chau A va cac t6 chire khac (Phu
luc 6) trong ndm 2020. Bén canh d4, tai ky hop qudc hdi thir 8 khda X1V, chinh ph cling khé chi trong vao
hai du &n trong diém kinh t€& 1a san bay Long Thanh va tuyén dudng truc Bac Nam:
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e Vé dy an tuyén dudng truc Bac Nam, cdng tac so tuyén nha dau tu cla 8 dy an PPP cao t6c Bac -
Nam s& hoan thanh trong thang 2/2020. Sau d6, cac ban quan ly dy an sé tién hanh d4u thau lya
chon nha dau tuw cho cac dy an.

e Dy an san bay Long Thanh cling d3 dwoc thdng nhat vé ké hoach dau tw giai doan 1. Qudc hdi dong
y dau tu xay dwng 1 dudng cat ha cdnh va 1 nha ga hanh khach clng cdc hang muc phu tro déng
b6 véi cdng suat 25 triéu hanh khach/nam, 1.2 triéu tdn hang héa/nam trong giai doan 1 cla san
bay Long Thanh. Hién tai, qu6c hdi dang thic giuc cic co quan chju trdch nhiém gia gidi phdng mat
bang cho dy 4n san bay Long Thanh.

V&i tinh hinh dau tw cong nhu vay, BSC du ki€n ndm 2020, Chinh phd ¢ thé cé nhiéu déng lyc dé day
nhanh ti€n d6 gidi ngdn nham hoan thanh k& hoach phat trién kinh t& x3 hoi giai doan 2016-2020. Pic biét,
trong bdi cdnh nén kinh t&€ vi mé toan cau dang c6 dau hiéu gidm tdc, bién phap gia tang tiéu dung chinh
phl théng qua cac dy 4n dau tu cdng la mot trong nhirng chinh sdch thudng dung cta cac quéc gia trén
thé gidi. Vé cac doanh nghiép trén thi trwong chirng khodn, nhém doanh nghiép cé diéu kién hudng loi
trong nam 2020 la:

e Nhém vat liéu xay dwng cung cap ngudn vdn nguyén liéu cho cac du dn xay dung dwng ha tang
cho céc dy an ctia bd GTVT.
e Nhém x3y dwng tham gia d4u thau xay dung cic dy dn ha tang giao théng.

V@i viéc xac dinh mot trong nhirng muc tiéu quan trong clia dé an “Co cau lai thi trwdng chirng khoan dén
ndm 2020 va dinh hwdng dén nam 2025” 13 ndng hang thi trudng, trong ndm 2019, cic budc dau tién trong
16 trinh thyc hién d3 dugc trién khai.

DE& hoan thién khudn khd phap ly, tai ciu tric co s& nha dau tw va co ciu lai t6 chire cla thij trudng chirng
khoan, Luat chirng khodn sira d6i dwgc théng qua trong ky hop thir 8 Quac hdi khéa 14 va chinh thirc cé
hiéu lyc tir ngay 01/01/2021. D3y la buwdc dau tién quan trong dé dam bao dé an duoc thyc hién theo
dung tién do vai chat lvgng 6n dinh. Nhitng diém luu y trong Luat bao gdm: 1. Chirng khodn gdbm chirng
chi lvu ky, chirng chi luu ky khéng quy@n biéu quyét; 2. Nha dau tu chirng khoan chuyén nghiép; 3. Diéu
kién von chao ban cong ching, chao ban riéng 1é, cdng ty dai ching; 4. S& giao dich chirng khodn Viét Nam
gbm 2 cdng ty con HSX va HNX va 5. Quy dinh v&i CTCK va quy. Ngoai ra, Luat quy dinh ty 1& s& hitru nudc
ngoai trén TTCK do Chinh phl quy dinh va céng ty chirng khodn dugc phép cung cap dich vu cho vay chirng
khodn hodc cung cap dich vu rng trudc tién ban chirng khoan.

T6c d6 cla Dé an tai co cau bi anh hudng tiéu cuc bdi sw cham tré trong cdng tac thodi vén va c6 phan
hda. Xét giai doan 2016-2019, s6 DNNN d3 c6 phan hda theo cong vdn s6 991/TTg-DMDN chi von ven &
murc 36/128, twong duong hoan thanh 28% ké hoach. Tinh hinh thodi vén cling tri tré khi tinh dén thang
9/2019, cac don vi mdi chi thoai dugc 41% so véi ké hoach (24,510 ty dong). Bén canh ly do thi trudng
chirng khodn nam 2019 chua thue sy thuan lgi cho nhu ciu ban vén, mét trong nhirng nguyén do gay ra
s cham tré nay dén tir viéc kho khan trong dinh gia doanh nghiép nha nudc, dic biét trong cong tac xac
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lap ho so phap ly dé dinh gid dat dai ma cac doanh nghiép nay s& hitu. Thém vao dé, cac quy dinh vé gia
bdn vén tai Nghj dinh 32 cling phan nao gay ra su tri ho3n trong viéc xac dinh gia thodi vén.

Ngoai danh muc cdc doanh nghiép du kién cd phan hda theo Quyét dinh 26/2019/QP-TTg va thodi vén
theo Quyét dinh 1232/QP-TTg hay danh muc cta SCIC, ching tdi cling lwu y vé 16/34 NHTM s& phai niém
yét trong nam 2020 theo dung 16 trinh. Néu dwoc chap thuan niém yét, quy md vén hda va téng von diéu
|& toan nganh Ngan hang cé thé ting thém [an luot 1a 7% va 28%. Diéu nay cling ddng nghia vdi viéc Ngan
hang s& trd thanh nganh cé quy md vén hda I&n nhat thi trudng. Tién d6 niém yét s& phuc thudc nhiéu vao
kha ndng cac ngdn hang nay giai quyét cic khodn no xau con tdn dong va hoan thanh céc thd tuc dé ap
dung Basel Il tir ngay 1/1/2020 theo théng tu 41/2016/TT-NHNN.

Nhin chung, v&i nhu cdu ngay cang gia tang vé vén dau tw cdng cling nhu yéu cau vé tién dé thuc hién dé
an tai co cau TTCK, cdng tac ¢b phan hda, thodi vén va niém yét s& dwoc dady manh hon trong ndm 2020.
Nhu vay, ching tdi ky vong s& cé nhitng thay ddi vé phap ly lién quan dén viéc xac dinh gid tri cling nhu gid
thodi von cla cdc DNNN.

Bang 5: NHTM niém yét trong ndm 2020

Tén ngan hang TMCP Vén diéu @  Téng tai san (ty Vén héa dw
(ty doéng) dong) kién (ty déng)
N6ng nghiép va Phat trién Nong thon Viét Nam 30,496 1,353,171 10,674
Sai Gon 15,232 552,548 6,854
Doéng Nam A 9,369 152,559 8,901
Dai Chang Viét Nam 9,000 151,738 4,050
Hang Hai 11,750 148,342 11,750
Phwong Bong 6,599 106,413 10,031
Nam A 3,354 87,820 2,415
Viét A 3,500 72,680 700
Bdo Viét (Baoviet bank) 3,150 53,663 1,260
Ban Viét 3,171 48,019 2,220
X&ng dau Petrolimex 3,000 30,940 2,400
Sai Gon Céng Thwong 3,080 22,077 4,158
DPéng A 5,000
TNHH MTV Dai Duong 4,000
TNHH MTV Dau khi toan ciu 3,018 2,414
TNHH MTV Xay dwng 3,000
Tong cong 116,719 2,779,971 67,826

Ngudn: BCTC NHTM, BSC Research

Cac ndi dung chinh clhia dé an déu hwéng dén cai thién danh gia cia cd MSCI va FTSE vé hé théng hoat
dong va mirc dd mé clra d6i véi nha dau tw. Néu duwoc trién khai theo dung 16 trinh, kha nang dwoc xem
xét nang hang cla Viét Nam s& tang lén. Dé 4n nhan manh (1) cai cach vé cdng nghé dé hd tro viec mé va
sir dung tai khodn; (2) da dang hda, cing cd thj truvdng trai phiéu cling nhu thi trwdng phai sinh; (3) co cau
lai SGDCK theo md hinh d3 duwgc phé duyét trong Luat; va dac biét |a (4) nghién ctru mé hinh déi tac bu
trir tai Trung tdm Iwu ky chirng khodn va ngan hang luwu ky-gidm sat theo théng 1é quéc té. Pay dang la
nhitrng tiéu chi Viét Nam bj FTSE va MSCI dénh gia con nhiéu han ché. Nhu vy, vdi quy hoach ndm 2020
cho viéc bd sung khudn khé phap ly, co cau lai hang hda va t6 chirc mé hinh thi trwérng cling véi tdm nhin
dén ndm 2025, ching tdi ky vong Viét Nam sé& duwoc thong bdo nang hang FTSE sém nhat trong ndm 2020,
va MSCI trwdc nam 2025.
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Trong ky danh gia thang 9/2019, Viét Nam van dwoc gitt nguyén trong danh sach theo ddi nang hang
cha FTSE. Vé co ban, Viét Nam da thoa man 8/9 tiéu chi Thi trudng mdi néi thir cap do tiéu chi “Ty |é céc
giao dich that bai” chwa dwoc dénh gid Pat. Trudng hop khd quan nhat, thong bdo nang hang cd thé sé
dén s&m nhat vao thang 3/2020, va Viét Nam co thé chinh thirc dwoc nang hang vao thang 9/2021. Déi
v3i MSCI, do céc tiéu chi khé thda man hon cling nhu viéc D8 an tai co cdu mdi dang & nhirng budc dau
tién, ching t6i ky vong trudng hop tich cwc nhat, Viét Nam sé& dugc thém vao danh sich theo ddi trong
dot review thang 6/2020. Dong thoi, néu Viét Nam nhan dugc théng bao nang hang cla FTSE trong nam
2020, chung téi cling duwa ra danh muc cdc ma cd phiéu cé thé gép mat trong chi sé FTSE Emerging Markets
All Cap (Phu luc 7, 9 va 10).

Trong bao cdo thang 5/2019, B6 tai chinh My da dwa 5 qudc gia méi Ireland, Italy, Malaysia, Singapore,
Vietnam vao danh sach theo ddi thao tung tién té gém 9 nwéc (trudc d6 gdm Trung Qudc, Dirc, Nhat Ban
va Han Quéc). Danh sach céc qudc gia theo ddi mé rdng do My da thay déi mot sé tiéu chi danh gia mai tir
ky thang 5/2019.

V&i trwong hop Viét Nam, thang du thuwong mai Viét Nam véi My d3 tdng trong thdp ky qua va dat 40 ty
nam 2018. Thang du tai khoan khoan vang lai cé xu huwédng tang cao hon thap ky qua dat hon 5% GDP trong
4 quy tlir thang 6/2018. Viét Nam mua ngoai h8i bang 1.7% GDP trong ndm 2018. Can thiép ngoai hdi sir
dung thudng xuyén va theo ca 2 chiéu nham duy tri ty gid 6n dinh vé&i USD. Do vay, Viét Nam bj dwa vao
danh sach theo d&i do dat tiéu chi (1) va (2) Bang 6 nhung chwa cham tiéu chi mua rong ngoai té 12 thang
va can thiép mét chiéu vao thj trwdng ngoai héi trong bao cdo B tai chinh My thang 5/2019.

Bang 6: Cac tiéu chi danh gia thao tung tién té cta Bd tai chinh My va trang thai chia Viét Nam
Viét Nam (bao Viét Nam (di¥ Viét Nam

Tiéu chi R )
Céc tiéu chi 'e:GC ' Tieuchiméi  cdoMythang  liéu 10M2019  (didu chinh
5/2019)* yoy) ** GDP mai)
Dai tac thwong mai 12 déi tic Hang hoéa song
chinh |&n nhat phuong > 40 ty
usD
Thang du thuong >20 ty , s ) )
’ 2 D 4 44, 44,
mai hang hda (1) usD >20ty US Oty >ty >ty
Thang du can can 5o o > 2% GDP 5.4% 4.6% 3.0%
thanh toan (2)
Can thiép 1 chiéu va lién tuc vao thi ngoai héi
KL —
KL mua ngoai t& o cop  >2% GDP 1.7% 8.2% 5.4%
rong 12 thang
- Mua ngoai té Mua nira dau
i 8/12 , . .
rong lién tuc than 6/12 thang nam, ban nira NA NA
& sau 2018

Ngudn: BTC My, SBV, BSC Research
(*) Bdo cdo BTC M§ tinh 4 quy ké tir 6/2018
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(**) Dt liéu ty tinh dua trén: S6 liéu xuat siéu 10 ty ndm 2019; GDP 2019 13 216.6 ty USD va GDP diéu chinh
theo GSO 13 328 ty USD; D trit ngoai h&i Viét Nam 55.1 cudi ndm 2018 theo bdo cdo BTC MY, du trit ngoai
héi dai dién NHNN céng bd 13 73 ty USD dén 31/10/2019.

Viét Nam la nudc thing du dirng thir 6 véi My trong ndm 2018 va s& sém vuot qua Ireland dé ding th 5.
Theo s6 liéu Téng cuc Hai quan, thing du thuwong mai Viét Nam vai My tang dan va [an luot dat 32.3, 34.8
va 44.5 ty USD ndm 2017, 2018 va 10M2019 YoY. Véi tdc dd tang trudng xuat khau hién tai, Viét Nam con
nam trong danh sich theo ddi ctia B9 tai chinh trong nhiéu nam t&i do cham 2 tiéu chi (1) va (2) va chwa
thé thao g& trong ngan han. Dt liéu cap nhat tai thang 10M2019 YoY & ca 2 truong hop GDP du bao 2019
va GDP du bdo cé diéu chinh theo céch tinh cla Téng cuc Thdng ké déu vuot cham ngudng & 3 tiéu chi.
Y&u t6 quyét dinh s& nam & diém Ngan hang nha nuéc cé can thiép mua rong ngoai té lién tuc 6/12 thang
hay khéng (thdng tin nay khéng dugc SBV cong bd).

B4do cdo nay s& duoc B tai chinh My cong b6 dinh ky thang 4 va thang 10 hang nam. Chinh phd Viét Nam
can phai nd luc phoi hop véi lanh dao Bo tai chinh My dé chirng minh Viét Nam khong gilt gid tri tien dong
& murc thap cling nhu thyc hién mua ban ngoai té 2 chiéu dé tranh trudng hop bi dan nhan qudc gia thao
tung tién té trong cdc ky tdi.

Trong trudng hop, ddi tac thuwong mai bj cho 1a thao tung tién té dé cé lgi thé thwong mai khdng cong
bang s& c6 mot ndm dé trao d6i, dam phan dé giai quyét.

- B& tai chinh My sé& quyét dinh dam phan song phwong hodc cing IMF dam phén véi quéc gia ¢é hanh
vi thao ting nham loai bé lgi thé thuong mai khdng cong bang.

- Trudng hop khdng thé giai quyét bang dam phan, My sé dp dung mot s& bién dp nhuw d4p mirc thué
cao hon, loai trir khoi cac hgp ddng mua sam cda Chinh phd MY, ...

Trong lich s&r, My tirng gdn mac theo tung tién té vdi 3 qudc gia 1a Nhat ban (1988), Bai Loan (1988 va
1992) va Trung Quéc (1992-1994). Anh hwdng cla sy kién nay dén thi trudng chirng khodn cac nudc:

Bang 7: Bién dong clia TTCK cac nwdc tirng bi My gan mac theo ting tién té
Nhat Ban (Nikkei

Dai Loan (TWSE) Trung Quoc

Chi tiéu 225) (Shanghai)

Nam 1988 Nam 1988 Nam 1992 1992-1994
Binh quan 3 nam trwdc thao tung 57.0% 73.0% 18.4% 78.5%
Giai doan ap thao tung 37.2% 121.6% -25.7% -22.3%
1 ndam sau ap thao ting 13.7% 93.0% 71.7% -12.0%

Ngudn: Bloomberg, BSC Research
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Burc tranh vi moé nam 2019

e GDP 2019 dat 7.02%, hoan thanh ké& hoach quéc hdi dé ra.
e Chisd lIP ndm 2019 tang trwd'ng thap hon so véi hai ndm 2017 va 2018.

D6 thi 11: GDP qua cac nam (2014-2019) D6 thi 12: Co’ cau tdng san pham 2019 (%)

o/ 6.79%
8.00% B 7. Y31 13.96 = Nong,

o . (] A
7.00% - \ lam, ngw
6.00% nghiep
5.00%
4.00% = Cong

nghiép

3.00% va xay
2.00% dung

. 34.49
1.00% 41.64 = Dich vu
0.00% T T T

Ql Q2 Q3 Q4

m2014 m2015 m2016 m2017 wm2018 m2019

Ngudn: GSO, BSC Research Nguén: GSO, BSC Research

Tdng san pham trong nwé'c (GDP) ndm 2019 tang 7.02% YoY (Quy | ting 6.82%, quy Il tang 6.73%; quy llI
tang 7.48%; quy IV tang 6.97%)

Gia tri tang thém toan nganh cong nghiép nam 2019 wdéc tinh tang 8.86% so v&i nam trwdc. Trong do,
nganh céng nghiép ché bién, ché tao tiép tuc |a diém sang cla toan nganh véi mirc tdng 11.29%, déng gop
2.33 diém phan trdam vao mirc ting chung; nganh san xuat va phan phdi dién tang 9.14%, déng gép 0.44
diém phan trdam; nganh cung cap nudc va x{r ly rac thai, nudc thai tang 7.72%, déng gép 0.05 diém phan
tram; nganh khai khoang tang 1.29% sau 3 nam giam lién tuc do khai thac dau thé cé mirc giam 7.7% so
v3i ndm trudce va khai thac than, quang kim loai déu ting cao, déng gép 0.09 diém phan trdm vao muirc
tang chung.

Chi s tiéu thu toan nganh cong nghiép ché bién, ché tao thang 12/2019 ting 1.1% MoM va ting 10.4%
YoY. Tinh chung ca ndm 2019, chi sé tiéu thu toan nganh cong nghiép ché bién, ché tao tang 7.5% so voi
nam truwdc (ndm 2018 ting 12.4%) trong d6 mét s& nganh cd chi sé tiéu thuy tdng cao: San xuat kim loai
tang 22.9%; san xuat than c6c, san pham dau mé tinh ché ting 18.4%; in, sao chép ban ghi cac loai tang
15.9%.
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Chi s& ton kho toan nganh cong nghiép ché bién, ché tao wéc tinh tai thoi diém 31/12/2019 tdng 13.6% so
V@i cung thoi diém ndm trudce (cung thoi diém nam 2018 tdng 14,1%), trong dé mot s6 nganh cé chi sd ton
kho tang thap hon mirc tdng chung hodc gidm: San xuat san pham dién tlr, may vi tinh va san phdm quang
hoc gidam 52.5%; san xuat thudc, hda duoc va duoc liéu giam 24.6%; in, sao chép ban ghi céc loai gidm
19.3%.

D6 thj 14: Tang trwd'ng nganh cong nghiép cdc ndm D06 thi 15: Chi s6 san xuat cdng nghiép va PMI
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Ngubn: GSO, BSC Research Ngudn: GSO, BSC Research

Chi s6 PMI thang 11 tang tr& vé murc 51 sau khi gidm tir mdrc 50.5 cla thang 10, va thap hon murc trung
binh cla ndm [a 51.6 diém (mirc TB nam 2018 |a 53.7 diém). San lvong hang hoéa tang tré lai [an dau tién
sau 3 thang 8,9, 10 cha ndm 2019. S8 lwgng don dat hang mdi cling tang nhanh hon. Viéc lam ciing tdng
trd lai khi budc vao gilra quy cudi cia nam. Trong khi d6, t6c do tang chi phi d3 giam badt thanh mirc thap
cla 11 thang, vdi gid cd dau ra giam tuwong (ng. Piéu nay cho bdo truwdc xu hudng ting san lugng va viéc
lam trong nhitng thang tdi khi cac cong ty tiép tuc nd luc dap trng s6 lvong don dit hang mai tiép tuc ting.

e CPlthang 12 |a +1.4% so v@i thang trwdc va tang 5.23% so v@i cung ky nam trwéc do 9/11
nhém hang héa va dich vu tang gia.

e  CPI binh quan 2019 13 2.79% so v&i binh quan ndm 2018 va dap rng dwoc muc tiéu qudc hdi dé
ra.

CPI thang 12 tang do médt s6 nguyén nhan chd yéu sau:

e Nhém hang &n va dich vu dn udng tdng cao nhat 3.42%, chu yéu do nhém thyc pham tang 4.41%
(lam CPI chung tang 1%).

e Nhém giao théng tang 0.61% do anh huwéng tir dot diéu chinh tang gid xang, dau vao thoi diém
30/11/2019 va diéu chinh gidm vao thoi diém 16/12/2019 lam gia xdng, dau tang 1.27% (tac déng
lam CPI chung tang 0.05%).
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e Nhom nha & va vat liéu xay dung tang 0.43% do gia gas trong nwdc tang 1.03% va gia dich vu slra
chita nha & tang 0.37%

Bang 8: Tang/giam cac nhém hang héa dich vu thang 12

1T Nhém hang héa, dich vu So v&i thang truwdc (diém %)  So véi cling ky (diém %)
1 Hang &n va dich vu an udng 3.42 9.17
2 Giao thong 2.44 2.27
3 Thuéc & dich vy y té 0.33 1.49
4 Nha & & VLXD 0.43 5.12
5 Van hda giai tri 0.14 1.34
6 D6 udng, thudc 13 0.03 2.99
7 May mac, mii nén, giay dép 0.61 3.52
8 Thiét bj d6 dung gia dinh -0.09 -0.7
9 Gido duc 0.01 4.25
10  Buwu chinh vién théng 0.09 1.7
11 Khac 0.24 3.14
Chi s6 gia tiéu dung 1.4 5.23
Ngubn: GSO, BSC Research
D6 thi 16: Dién bién CPI qua cac ndm D06 thi 17: Doanh s6 bén 1é
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Ngudn: GSO, BSC Research

CPI binh quan ndm 2019 tiang 2.79% do mdt s6 nguyén nhan chd yéu sau:

° Gia dién sinh hoat diéu chinh tang theo Quyét dinh s6 648/QP-BCT ngay 20/3/2019 cla B6
Cong Thuong, cung véi nhu cau tiéu dung dién tang vao dip Tét va thoi tiét ndng ndng trong
quy 11/2019 va quy 111/2019 Iam cho gia dién sinh hoat tang 8.38%.

. Cac dia phuwong diéu chinh gid dich vu y té, dich vu khdm chita bénh theo Théng tu sé
13/2019/TT-BYT va Théng tu sé 14/2019/TT-BYT lam gia dich vu y té tang 4.65% (tac ddng lam
CPI chung tang 0.18%).
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. Tiép tuc thye hién 16 trinh ting hoc phi theo Nghi dinh sé 86/2015/ND-CP Iam chi s8 gid nhém
dich vu gido duc nam 2019 tang 6,11% so v&i nam 2018 (tac dong lam CPI tang 0.32%);
° Viéc tang gia sich gido khoa ndm hoc 2019-2020 ctia Nha xuat ban Gido duc Viét Nam lam chi

s6 gia nhdm van phong pham tang 3.32% so vdi cung ky nam trudec.
o Ngoai ra con mot sé yéu té vé thj trudng, nhu gid nhdm hang thyc pham tang 5.08% (gia thit
lon binh quan nam 2019 tang 11.79%).

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 12 wéc dat 433.2 nghin ty dong, ting
1% so v@i thang trwdc va ting 12% so v&i cung ky nam trwdc. Tinh chung quy 1IV/2019, téng mrc ban |é
hang héa va doanh thu dich vuy tiéu dung wdc tinh dat 1,287.5 nghin ty dong, tang 2.8% QoQ va tang 12.5%
YoY.

N&m 2019, téng mirc bén |& hang hda va doanh thu dich vu tiéu dung dat 4,940.4 nghin ty déng, ting 11.8%
50 v&i ndm trudc, néu loai trir yéu td gid ting 9.2% (ndm 2018 ting 8.4%).

e FDI dang ky nam 2019 dat muirc 22.5 ty USD (-11.2% YoY) so v@i cung ky nam trwéc. Tuy nhién,
vén FDI gidi ngdn nam 2019 ting 6.7% so v&i nam ngoai va dat 20.4 ty USD.

e V&n FDI tap trung chi yéu vao nganh cong nghiép ché bién ché, ché tao, chiém 72.2%.

e Tinh dén hét 11T2019, H6 Chi Minh thu hut vén dau tw 1.43 ty USD von FDI, chiém 9.76%, dan
dau ca nuéc.

D6 thj 18: FDI thyc hién va dang ky cac ndm D6 thi 19: Xuat nhap khau (ty USD)
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Téng vén FDI dang ky md&i va ting thém dén hét 20/12/2019 cda 3,883 dy an (+27.5% YoY) dat 16.7 ty USD
(-6.8% YoY), cdng vdi 5.8 ty USD vén dang ky diéu chinh cda 1,381 dy an d3 cap phép trong cdc ndm trudec.
Nhuw vdy, tdng s6 von FDI diang ky cap méi va von ting thém dat 22.5 ty USD (-12.1% YoY). Vén FDI gidm
so v&i nam 2018 la do ndm nay khéng cé dy an ty d6 nao trong nam 2019.

Vén dau tw truc ti€p nwdc ngoai thure hién nam 2019 wéc tinh dat 20.4 ty USD, ting 6.7% so véi cung
ky nam 2018.
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Co’ cau vén FDI Iiiy k€ ndm 2019: Nganh céng nghiép ché bién, ché tao duwoc cdp phép mdi dau tv truc
tiép nwdc ngoai Ién nhat vdi s6 von dang ky cla cac du an dat 12.09 ty USD, chiém 72.2% téng von dang
ky cdp mdi; nganh hoat déng kinh doanh bat dong san dat 1.82 ty USD, chiém 10.8%; nganh ban budn va
bdn |1, stra chita 6 td, md td, xe may dat 0.89 ty USD, chiém 5.3%; cdc nganh con lai dat 1.95 ty USD, chiém
11.7%. N&u tinh ca vdn dang ky bé sung cta cdc du an da cap phép tir cdc ndm trudce thi von dau tu truc
tiép nwdc ngoai vao nganh céng nghiép ché bién, ché tao trong nam dat 17.46 ty USD, chiém 77.5% tong
vOn dang ky; nganh ban budn va ban 1é, stra chita 6 t6, md td, xe mdy dat 1.16 ty USD, chiém 5.1%; nganh
kinh doanh bat déng san dat 1.12 ty USD, chiém 5%; cidc nganh con lai dat 2.79 ty USD, chiém 12.4%.

Tinh dén hét 1172019, Top 3 khu virc thu hit FDI ddng ky cd nudce: H6 Chi Minh (1.43 ty USD-9.76%), Binh
Duong (1.42 ty USD- 9.67%), Ha N&i (1.02 ty USD — 6.99%).

Trong ndm 2019, Nhat Ban 13 nha dau tu tryc tiép 1dn nhat vao Viét Nam véi s6 vén dau tu 6.59 ty USD,
chiém 36.7% t6ng vén ding ky cap mdi; theo sau la Han Quéc vdi 3.66 ty USD, chiém 20.3% va Singapore
vdi 1.42 ty USD, chiém 7.9%.

e Candm 2019, can can thwong mai Viét Nam wdc tinh xuat siéu 9.9 ty USD.
e Kim ngach xuit kh3u ca nam 2019 dat 263.45 ty, tang 8.1% so v&i cung ky ndm trwéc trong khi
kim ngach nhap kh3u dat 253.51 ting 7% so v&i cing ky ndm truwdc.

Nam 2019, kim ngach hang héa xuat khau wéc tinh dat 263.45 ty USD, ting 8.1% YoY, trong dé khu vuc
kinh té trong nudc dat 82.10 ty USD, tdng 17.7% YoY; khu vurc ¢ vén dau tu nudce ngoai (ké ca dau thd)
dat 181.35 ty USD, ting 4.2% YoY. Tl dau nam dén 15/12, dién thoai linh kién dién t& nam & vi tri ding
dAau, dat 49.91 ty USD (+4.4% YoY). Ti€ép dén, May vi tinh, san pham dién tl& va linh kién +17.5% YoY dat
mirc 34.01 ty. Dét may & vi tri th&r 3 dat mérc 31.1 ty (+11.1%).

D6 thi 20: Top 10 mat hang xuat khau ndm 2019 D6 thi 21: Top 10 mat hang nhap khau nam 2019
(ty USD) (ty USD)
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Nam 2019, kim ngach hang héa nhap khiu wéc tinh dat 253.51 ty USD, tang 7% YoY, trong dé khu vuc
kinh té trong nwdc dat 108.01 ty USD, tang 13.8 YoY%; khu virc cé vén dau tu nwdc ngoai dat 145.50 ty
USD, tang 2.5% YoY. Trong d6 khu vue kinh té trong nwdc dat 10.15 ty USD, tang 5.9% MoM; va ting 16.9%
YoY. Khu viyc cé von dau tu nude ngoai dat 12.65 ty USD, ting 7.6% MoM, va 6.6 % YoY. Dau ndm dén
15/12, cdc mat hang nhap khau trong cd kim ngach I&n gdbm May vi tinh, linh kién dién tlr dat mirc 49.11
ty USD (+21.5% YoY), mdy mdc, thiét bi 34.76 ty USD (+8.2% YoY), Dién thoai, linh kién dat 13.9 ty USD (-
7.7% YoY).

Téng kim ngach xuat nhdp khau ndm 2019 wéc dat 516.69 ty USD tang +7.3% YoY, can can thuong mai wéc
tinh s& dat muc ky luc, thdng du 9.9 ty USD, tang kha manh so v&i mirc 6.8 ty USD ctia ndm 2018. Thanh
qua nay dat dugc do anh hudng tir chién tranh thuwong mai Hoa ky-Trung Quéc gdy mirc tang trudng thi
phan May vi tinh, linh kién va mdy mdc thiét bj khac.

Ty gia USD/VND duy tri xu hwéng di ngang trong nim 2019 do anh hwéng cla dién bién chién tranh
thwong mai Hoa ky-Trung Quéc va chinh sach tai chinh néi ldng cda FED. Tinh dén ngay 31/12, d6i véi
USD/VND, ty gid lién ngan hang gidm nhe -0.98% YTD, trong khi ty gia tu do cling giam nhe -0.39% YTD. Da
giam clia ty gid USD/VND téng sau khi FED phat tin hiéu giam |3i sut, tao ap luc ting |én VND. Anh hudng
tlr cing thang thuong mai gitra Trung Qudc va Hoa Ky tao ap lwe gidm chung |&n gid tri dong tién cac nudec.
T ddu ndm dén ngay 31/12/2019, chi sé Dollar Index (DXY) tdng 0.54% va dong USD déu tang gia so vai
nhigu d6ng tién khac nhu CNY (-1.79%); EUR (-2.32%), CHF (1.46%), INR (-1.14%), va BRL (-3.09%). (Phu luc
11)

D6 thi 22: Dién bién ty gia USDVND
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Ngubn: Bloomberg, BSC Research

e Tinh hét nam 2019, tang trwdng tin dung 2019 dat khodng 13% giam so véi mirc 14% cla nam

2018.
e L&i suat huy dong bat dau c6 xu huwéng gidm vao hai tuan cudi ndm theo Quyét dinh s6 2415 cla
NHNN.
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Tang trwdng tin dung thap hon mic muc tiéu 14% cla NHNN phan 4nh viéc cac ngan hang duy tri hoat
dong diéu tiét tin dung téi cac khu vue tiém an rii ro cao nhu cho vay tiéu dung hay bat déng san. Huy
ddéng von cao hon ndm 2017 phan 4nh viéc cac ngan hang cai thién chat lugng tai sdn, nham hoan thanh
tiéu chuan Basel Il vao ndm 2020. Ap lyc 13i suat [én hé théng ngan hang ndm 2019 gidm bét do thong tin
FED ha l3i suat va tinh trang cing thang chién tranh thuong mai tién trién theo hudng tich cuc giai doan
cudi ndm. Thanh khoan ngan hang doi dao hon va chiu it dp lwc tir viéc tdng ty gid USD/VND so v&i 2018.
Tinh dén 27/12, 13i suat lién ngdn hang da tang trd lai sau khi giam manh trong giai doan tir thang 9 t&i
thang 11. L&i suat tai cdc ky han qua dém, 1 tuén, 1 thang, 3 thang va 6 thang lan lvot dat 1.74%, 2.36%,
3.44%, 4.06%, va 4.33%.

L3i suat huy dong ngdn han bat dau gidm vao thang 11 sau khi NHNN gidm |3i suat huy dong t6i da ddi véi
cac ky ngadn han (t&r 1% con 0.8% cho tién gti dwdi 1 thang, va tir 5.5% con 5% cho tién gli tir 1 d&n 6
théng). Lai suat cho vay déi vdi cac linh vire san xuat kinh doanh théng thudng ting nhe so véi 2018, phan
anh viéc cac ngan hang gidm ty 1& vén ngan han cho vay trung-dai han theo 16 trinh cia NHNN. L3i suit cho
vay cac [inh vue san xuat kinh doanh théng thuong & mirc 4.5%-5.5%/ndm ddi véi ngan han; 5.2-7.7% déi
v&i 13i suat trung han va 6.0%-8.6%/nam doi vdi I3i suat dai han. Mt bang 13i suat cho vay phé bién cla
cac linh vue wu tién & mic 6%-9%/nam déi véi ngan han, 9%-11%/ndm ddi véi trung va dai han, tuong
duwong nam 2018, khi NHNN chi gidm 13i suat cho vay tai khu vuc nay tlr 6.5% vé 6%.

D6 thij 23: L3i suat lién ngan hang
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Bang 9: So sanh l3i suat cho vay cac ky han Bang 10: So sanh l3i suat huy déng cac ky han
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Ngubdn: FiinPro, BSC Research
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e GDP nam 2020 wéc tinh s& dat toc do tang trwdng 6.6-6.8% do:

> C&u phan tiéu dung d3 dat murc 4.19 triéu ty dong, chiém 68.8% GDP (2018 13 67.7%) cho
thay cau phan tiéu dung tiép tuc |a tru cot virng chac trong ndm 2019. T8¢ d6 ting trwdng
duy tri &@ mirc 11.8%, biéu hién tinh trang ndi tai kinh té& kha |1a n dinh. Mang hoat dong
nay chua cé dau hiéu suy yéu rd rang & cac khu vue kinh doanh trong nudc, cho thay xu
hudng tang trudng vé cau phan nay van sé duoc duy tri trong 6T2020.

> V@ tiéu dung cua chinh phu, tién d6 gidi ngan vén dau tv cong dén ngay 30/12/2019 rat
thap, chi dat 62.9% so vdi ké hoach, tuvong dwong vdi 270 nghin ty ddng. Cac con s6 kha
thap so véi cung ky ndm trudc méc du chinh ph( d3 ban hanh cac théng tv va nghj quyét
day nhanh tién d6 giai ngan. Diéu nay cho thay téc do ting trudng kinh t€ ndm nay chl
yéu dén tir cdc cdu phan con lai. Sang nam 2020, trong bdi canh kinh té thé gidi dang cé
tin hiéu suy thodi, chinh phu s& cé thém nhiéu dong luc thic day tién trinh giai ngan vén
dau tv cdng dé phong chéng lai sy giam tdc cha nén kinh t& thé gidi.

e CPl wéc tinh sé dao déng trong khoang 3.4- 3.5% trong nam 2020. Mrc CPI tiép tuc c6 dau hiéu
tang trd lai trong thang 11 va thang 12 do gia thit lon tang manh sau chu ky dich ta lon d& lam can
kiét ngudn cung. Gia dau hién tai van dang giao dich tai kénh gia kha thap, gia dau WTI van dang
giao dich trong kénh giad 57-60 USD/thung va gia dau Brent dang nam & ngudng 60-65 USD/thung.
CPI ndm 2020 dy kién s& nam trong 3.4-3.5% do:

> Gia dau wdc tinh s& di ngang khi OPEC van s& tiép tuc cdt giam san lwgng dau khi va My
van duy tri ngudn cung ra thi trwong. Tuy tinh hinh cdng thang dia chinh tri van sé kéo dai
nhuwng ndi lo 13ng vé ngudn cau ciing gia ting khi ndi lo vé suy thodi toan cau gia ting.

> Gia dién dy kién s ti€p tuc tdng do nén kinh té€ Viét Nam s& tiép tuc tang trwdng va tinh
trang thiéu dién van dang xay ra vao cdc cao diém trong thang he.

> Gid logn hoéi phuc kéo theo chi sé CPI tang manh trd lai.

e Nim 2020, BSC wéc tinh tdc do tang trwdng xuat khiu sé giam tré vé mirc 5.6% va nhap khiu &
murc 6.5%. Téng mirc kim ngach xuat nhap khau dat mirc 541.5 ty (+4.7%) v&i mirc xuat siéu dat
8.29 ty d6. Trong nam 2020, néu téng théng Trump ti€p tuc ddnh thué thi cadc doanh nghiép Viét
Nam sé& chi hudng loi thém mdt phan nhé do tinh trang bdo hoa dang dién ra kha rd rang. Diéu
nay thé hién & su suy gidm chi s6 PMI vdi s6 lvgng don dat hang xuat khau suy giam va thoi gian
chuyén hang kéo dai do chudi cung tng khong ddp ng di nhu cau san xuat. Téc d6 ting trudng
xuat nhap khau ctia ndm 2020 sé phu thudc vao dién bién ti€p theo cla tinh hinh thwong mai Hoa
Ky - Trung Quéc, nhung tinh trang giam toc vé tang trwdng tong kim ngach 1a kha rd rang khi nén
kinh té€ ndi tai dang & trang thai b3o hoa. Ngoai ra, lvgng hang héa nhap khau ndm 2020 cé thé
tang trd lai do lan sdng dau tu nay sinh tir viéc ky két hiép dinh thwong mai EVFTA trong nam 2020.
Su kién nay s& ddy manh nhu cau nhap khau mdy mdc, thiét bi va nguyén phu liéu nham dap tng
céc quy chudn va ndng suat dé tiép can thj trwong EU trong ndm téi.

e Tygia USD/VND dv kién sé tié€p tuc dao ddng trong khoang tir 23,200 -23,300 cho cudi nam 2019
khi cac sy kién vi mé quan trong déu d3 dién ra va khdng gay anh hwdng manh dén xu huwéng dao
déng clia ty gia. Nam 2020, ty gia USD/VND sé c6 mirc dao ddng tir 23,300-23,500 theo murc bién
tlr 0%-0.9%. Ty gid ndm 2020 sé& chiu nhiéu anh hudng tir xu hwdng gidm tdc ting trwdng kinh té
va chién tranh thuvong mai Hoa Ky - Trung Quéc:
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> NE&u céc chi bdo kinh t& vi md toan cau, tiép tuc suy yéu, dong tién USD s& trd vé thanh tai
san trd an an toan nhu céc ky khing hodng trudc. Hién tugng nay sé lam tang gid tri cla
USD trén thj trwdng thé gidi. Ty gid USD/VND ciing sé chiu anh hudng manh tir xu huéng
nay va cé thé tang dén murc 23,500 USD/VND.
> N&u céc chi bdo kinh t& vi mé toan cau hdi phuc, ty gid USD/VND du kién s& duy tri xu
huwdng di ngang trong vung gia 23,200 -23,300 trong nam 2020.
Viéc xuat khau dat mirc thang duw 1én 9.9 ty trong ndm 2019, cung vdi lwvong du trit ngoai héi dat
gan 79 ty, cac khoan kiéu héi Ién dat 16-17 ty d6 van dam bao duwoc bién do tang ty gia khda 6n
dinh va & mirc thap phu hop vdi chinh sach ngdn hang nha nwdc trong ndm 2020.

e N¢ cdng va no chinh phl nhiéu kha nang sé giam lai trong nam 2020, do (1) GDP tiép tuc duy tri
t&c do ting trwdng va (2) Chinh phd tich cuwc kiém soat va ra soat lai cac dy 4n dau tw cong nham
cai thién hiéu qua st dung ngudn vén dau tuw cong. (3) Bai canh kinh té& khé khin s& thac day chinh
phl d8y nhanh tién d6 gidi ngdn nham dam bao dat téc d6 tang trwdng kinh t& 6.8%

e Ting trwdng tin dung dwgc wéc tinh sé dat 12%-13% vao ndm 2020 khi chinh phli van huéng téi
nang cao va cai thién chat lvgng tin dung trong mé hinh kinh té tang trwdng Viét Nam.

e FDI dau tw ndm 2020 ciing s& nam trong khoang tir 20-23 ty d6 khi chuwa c6 dau hiéu méi nao vé
xu hudng dot bién clia von FDI dang ky truc tiép dua trén cac théng tin vi mé hién tai. Trong ndm
2019, dau tw FDI vao Viét Nam tang trudng kha tich cuc va déu dan tir thang 1 dén thang 5, nhung
gidm sau vao thang 06 do Viét Nam van chua cé dy dn dau tu 1dn tam cd ty d6 tir dau ndm. Luong
FDI dang ky truc tiép cling tang trd lai vao nhirng thang con lai trong ndm va chi con giam khoang
11% trong T112019 t& mirc 36.5% clia T62019. Cac ngudn von dau tu tryc tiép van & mirc vira va
nho va chd yéu dén tir cac qudc gia phuong Dong nhu Trung Quéc, Han Qudc va Nhat Ban. Vi FDI
dang ky c6 mirc tang trung binh trong 1172019 & 1.87 ty d6, vdn dau tu tryc ti€p nam 2019 sé dat
murc 22.47 ty d6 vao cubi ndm 2019 néu tinh trang FDI dang ky khong cai thién va khéng cé du an
ty d6 mai nao.

e FDI gidi ngadn wédc tinh sé& dat mirc 22 ty vao ndm 2020 (+8.9%). Hoat ddéng gidi ngadn ngudn von
dang gitt nhip tang trudng kha déu ddn tir ddu ndm, véi mire trung binh gidi ngdn dat 1.67 ty (2018
13 1.59 ty). Xu hwédng ting trwdng du kién sé ti€p tuc xay ra khi cadc doanh nghiép ngoai nwdc phai
xay dwng nha may nham b6 sung chudi day chuyén san xuat trong hoat dong xuat nhap khau. Bén
canh do, chinh pht cling dang ti€p tuc thic day téc d6 gidi ngan vé mat phap ly hanh chinh nham
dam bao k& hoach phat trién kinh té& x3 hoi.
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Bang 11: Cac chi bao vi mé qua cac nam va dy bao cho nam 2019

Tiéu chi /ndm

2015 2016 2017 2018 2019 2020E
GDP YoY (%) 6.7 6.2 6.8 7.08 7.02 6.6-6.8
Lam phat (%) 0.62 4.7 3.5 2.98 5.3 3.4-3.5
Xuat khau (ty USD) 162.4 175.9 211.9 2435 263.45 278.25
Nhap kh3u(ty USD) 165.6 173.3 209.3 236.7 253.51 269.96
Can can thuwong mai (ty USD)  -3.54 2.6 2.7 6.80 9.9 8.29
Ty gia (VND/USD) 22,485 22,365 22,750 23,355 23,229 23,300-23,500
Ng cong/GDP (%) 61.3 63.6 61.3 58.4 57.4 55-56
No chinh phi/GDP (%) 49.2 52.7 51.7 50 49.9 49.7
Tang trwdng tin dung (%) 17.29 18.7 17 14 13 12-13
FDI dang ky (ty USD) 22.76 20.9 29.7 25.57 22.5 20-23
FDI giai ngan (ty USD) 14,5 15.80 17.50 19.1 20.4 22
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Thi trwong chirng khoan Viét Nam nam
2019

N&m 2019 la mot ndm nhiéu bién ddng cua thi trudng chirng khoan Viét Nam. Trong nhitng thang dau
nam, chi s& hdi phuc tir vung gid thap cla 2018 nhd KQKD cai thién va dong tién ngoai d6 manh vao thi
truong. Trong khodng thoi gian con lai, chi s6 cht yéu di ngang trong nhitng nhip gidng co va héi phuc
ngan han vé méc 1,000 diém. Nhitng tin hiéu vi mé tich cuc trong nudc nhu ki két hiép dinh thwong mai
EVFTA, NHNN cat gidm 13i suat, Luat Chirng khodn stra d6i dugc thong qua hay sw ra doi cla cac sdn
phdm m&i dudng nhu chua thé nang d& tam ly thi trudng. Dién bién VN-Index nhitng thang cudi ndm
chitng lai va di ngwoc xu huwéng ting diém manh cuta céc chi s6 MSCI khu vire phat trién va mdi néi. Diéu
nay ciing dan dén tinh trang khdi ngoai phan bd dong tién vao céc thi trudng nhu An Do, Indonesia, va
bai Loan.

Dong v&n ngoai van déng vai trd dan dat thi trwong chirng khoan Viét Nam trong 2019 véi mirc mua
rong 7,339 ty dong trén ca 3 san tuong (rng véi 315 triéu USD, gidm -83% YoY. Trai ngugc vdi nam ngoai,
dong vén ngoai dang cé sy phan bd tdi cac thi trudng khac trong khu vire ngoai Viét Nam, dac biét huwdng
tdi cdc nwdc thudce chi s8 thi truding maéi ndi. Mac du dong tién cé gidm, nhung Viét Nam ti€p tuc dén
nhan dong vén trong 3 nam lién tiép.

Quy md vén hda clha ca 3 san dat 4,427.25 nghin ty dong twong duong 190 ty USD, tdng +10.64% so vdi
nam 2018. Quy md vén hda san UPCOM ap dao so véi san HNX va dat hon 952.57 nghin ty tdng +2.1%
YoY. Xu hudng c6 phan héa va thodi vén chirng lai lam gidm téc d6 tang trwdng vén hda cta san Upcom.

Thanh khodn binh quan trén HSX va HNX dat 4,444 ty dong/ phién, gidam manh so v&i mirc 6,283 ty
dong/phién trong 2018, twong rng vai mirc giam -29.3%. Thanh khoan tang manh va dat mirc cao nhét
vao thang 3 v&i mc thanh khoan trung binh dat 5,347 ty déng/ phién.

Thi trwdng chirng khodn d3 van ddng phu hgp vdi nhitng du bdo vé nganh thay sdn va dét may tiép tuc
duogc hudng lgi tir cudce chién tranh thwong mai va nganh bat dong san khu céng nghiép tir dich chuyén
day chuyén san xuat. Diéu nay dién ra ding nhu du bao ctia BSC trong bao cdo VIETNAM MACRO &
MARKET OUTLOOK 2019. Nhin chung van déng cla thj trudng trong cac quy ciing dwoc ching t6i dy
bdo chinh xac trong cac bao cao vi mo va thj trudng.

Tinh hinh kinh t& vi md ndm 2019 cé nhirng chuyén bién tich cuwc khi Viét Nam tan dung co hdi trudc
bi&n dong khé lwdng clia cude chién tranh thwong mai va lo ngai suy thodi kinh té. Cac dong thai ho tro
va cling c6 hoat déng cda thi trwdng nhu thong qua Luat Chirng khodn sira ddi, gidi thiéu san phdm méi,
cung vdi ky vong ndng hang duoc cldng c6, 1a cdc déng lyc tang trvdng quan trong. Nhu vay, ching toi
ky vong t6c dd tang trudng cla nén kinh té€ s& dwoc duy tri trong ndm 2020 va sé duwoc phan anh tich
cwe hon vao chi s6. Cac nganh bén 1é, van tai, thay san, dét may sé 1a nhitng nganh dwoc dy béo tich cuc
trong nam sau.
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Xuat phat tir khu vire tich Iy vao cudi ndm 2018, trong ndm 2019, hai chi s6 chirng khodn trén HSX va
HNX ghi nhdn murc tang gidm tréi chiéu lan lugt 1a +7.67% va -1.65%. So vdi su bién déng manh cla cac
ndm trudec, thi trvdng gan nhu di ngang xen ké véi cac nhip tdng gidm ngédn cung thanh khoan sut gidm.
Gia trj giao dich binh quan 1 phién trén ca hai san dat 4,444 ty dong, twong dwong vai 191 triéu USD, -
29.30% so v&i nam 2018.

D6 thi 24: VN-Index theo dong su kién
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Ngudn: BSC Research

Xu hwéng chung la di ngang xen ké céc ky tang va giam luan phién, dién bién thj truong cé thé chia
thanh 3 giai doan:

e Giai doan 1 (tlr 2/1/2019 dén 19/3/2019): Ba thang dau ndm 2019 ghi nhan mirc tdng manh +12.8%
cta chi s& nho KQKD trong nudc cai thién so vai nam trudce. Day cling dong thoi la giai doan khai
ngoai mua rong manh vdi gid tri dat 5,166 ty dong. Cac yéu té vi md nudc ngoai bao gébm viéc Fed
ngirng tang I3i suat va nhirng ky vong tich cuc tir cudc dam phéan thuong mai My. Sau d9, lo ngai suy
thoai kinh t& da nhanh chdng kéo VN-Index xuéng vung tich ITy.

e Giai doan 2 (tir 20/3/2019 dén 19/09/2019): Chi s& giam nhe -1.2% va chud yéu van déng tich Iy
dudi ngudng 1,000 diém. Trong giai doan nay, thi trudng giang co gitra tin hiéu cit gidm |3i suat ho
tro tang trwdng clia mat loat cdc NHTW 1&n trén thé gidi va dién bién cé phan kém kha quan ctia cac
cudc dam phan thuong mai gitta M§ va Trung Quéc. Trong nuwdc, KQKD cla cdc doanh nghiép cho
thay su cai thién so vd&i ndm trudc va 1a mot trong nhitng ddng luc cho cac nhip hdi ngan han vé sat
ngudng 1,000 diém.

e Giai doan 3 (tir 20/09/2019 dén 31/12/2019): Sau gan ndm théng tich lly chi sd thanh céng quay
tré lai méc 1,000 diém va cd luc ting 18n mirc cao nhat ndm (1,024.91 diém). Tuy nhién, ap luc rat
rong vén cua khéi ngoai trong thoi gian nay da day chi s6 quay vé nén gid thap trong ndm, déng thoi
lam gidm mrc tdng trudng cta VN-Index.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 28



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

Do thij 25: Dién bién VN-Index Do thij 26: Dién bién HNX-Index
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Ngudn: HNX, HSX, Bloomberg, BSC Research

Tinh dén 31/12/2019 hiéu suat cla tat ca cdc nhdm déu cd mirc tdng nhe cung chiéu véi sy van dong
cla VN-Index. Trong dé nhdm Pennies ghi nhan hiéu sudt manh nhat vdi +19.2%, LargeCap tadng +11.5%,
VN30 tang +2.8% va VN-Index tang +7.7%.

Xét ca ndm, BSC chia di&n bi&n c& phi&u thanh 3 giai doan (1) 4 thang dau ndm (2) 5 thang gitra ndm (2)
3 thang cudi nam. Cu thé, VN Index tdng manh trong giai doan (1) nh& nhém VN30 cé da tang t6t khi
nhan dwoc ngudn vén tir khdi ngoai. Dong tién cling huéng dén cdc nhdm MidCap, SmallCap va déc biét
la Pennies trong giai doan nay, khién cho ca ba nhém déng thuan di 1én trong khi nhém LargeCap gitr
hiéu suat am. Giai doan (2) |a nhip tich Iliy cta tat ca cdc nhdm cé phiéu. Su diéu chinh manh cda cac
nhém Large va MidCap khi tin hiéu vi mé nudc ngoai, cu thé 1a cang thang thuwong mai My-Trung cé
nhitng dién bién tiéu cuc, va dudng cong gi sudt dao nguwoc xuat hién. Giai doan (3) bat dau véi dong
thai cat gidm |3i suat cla hang loat NHTW |&n trén thé gidi va dong thoi cla Viét Nam. S chuyén bién
trong mot loat chinh sach vi mé nham hé tro tang trudng va thi trudng da thuc day dong tién chay vao
cac nhédm dic biét 13 LargeCap va VN30. Sau khi vuot nguwdng 1,000 diém, thi trwdng lai nhanh chéng
giam sdu va van dong kém tich cyc trong 3 thang cudi nam.

Trong ndm 2019, sy phan hoda cla cidc nhém cd phiéu theo v6n hoda trd nén rd rét hon. Hiéu suat cla
nhém VN30 chi déng pha vai hiéu suat cla VN-Index trong 3 thang dau nam trong khi 9 théng con lai
VN30 ghi nhan hiéu suat kém hon. Trong giai doan diéu chinh va giang co vao giita ndm, Large va MidCap
Ia hai nhdm duy nhat ghi nhan hiéu suat 4m trong giai doan (2).

Do thj 27: Dién bién cac nhém c6 phiéu nim 2019
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Ngudn: Bloomberg, BSC Research

Ghi chu: BSC phdn cdc nhém theo vén héa nhw sau (1) LargeCap: >2,000 ty d6ng, (2)MidCap: 1,000-2,000 ty
ddng, (3) SmallCap: 500-1,000 ty ddng, (4) Pennies: <500 ty ddng.

Thanh khoan Thi truong

Tinh dén hét thang 12/2019, thanh khodn binh quan ca ndm trén HSX va HNX dat 4,444 ty dong/ phién,
giam manh so v&i mirc 6,283 ty dong/phién trong 2018, twong tng véi mirc giam -29.3%. Thanh khoan
tang manh va dat mdrc cao nhat vao thang 3 véi mdrc thanh khoan trung binh dat 5,347 ty déng/ phién.
DAy cling 1a thang VN-Index lan dau tién vuot ngudng 1,000 diém. Tuy vay, tdm ly huwng phan cua thi
trwong khéng duy tri dwoc 1au khi chi s nhanh chdng Ui vé ving giad thap trong ndm va di ngang trong
sau thang tiép theo. Diéu nay dan dén viéc thanh khoan binh quan trén thij trudng trong cac thang nay
chi @ mirc xap xi 4,500 ty dong/ phién. V&i viéc VN-Index cé su tich Iy va di lén trong 3 thang cudi nam,
thanh khodan ciing theo d6 cai thién. Viéc thiu vang cac thuong vu IPO hay thodi vén I&n trong ndm nay
cling da cé anh hudng kém tich cyc dén gid tri giao djch cda thi trudng.

D6 thj 28: Gia tri giao dich binh quan 2019 D6 thi 29: Quy md vén héa thj trwdng
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Ngudn: HNX, HSX, Bloomberg, BSC
Quy mo Thi truong

Tinh dén hét ngay 31/12/2019, quy md vdn hda cla ca ba san dat 4,427.25 nghin ty déng twong duong
190 ty USD, tang +10.64% so v&i ndm 2018.

Quy md vén hda san UPCOM tiép tuc 4p dao so véi san HNX va dat 952.57 nghin ty, tdng nhe +2.1% YoY.
HNX dat 194.75 nghin ty dong tang nhe +1.2% YoY. Cdng tac cd phan hda va thoai vén nha nudc chitng
lai trong ndm qua d3 dnh hudng t&i téc d6 tang trwdng von hda clia san UPCOM.

So vé&i cui ndm 2018, s6 lwvgng m3 niém yét trén san HSX chi tdng 6 ma (+1.6%), Upcom ddn nhan thém
70 m3 (+8.6%) va HNX gidm 10 m3 (-2.7%). Toan thi trwong cé 1,526.9 triéu don vi chirng khoan hady
niém yét. Trong d6 c6 phiéu c6 802.9 triéu, trai phiéu 145.1 triéu, ETF 13 495.4 triéu, va 83.5 triéu CW.
S8 lwgng cd phiu niém yét [an dau 14 2,998.07 triéu va niém yét b6 sung 3,881.04 triéu. ETF khéng cé
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chirng khodn niém yét [an dau va 228.2 triéu niém yét bé sung. Chirng chi quy khéng cé niém yét lan
dau va niém yét b6 sung. Tang trwdng s6 lvgng ma niém yét trén san Upcom va HSX gidm chu yéu do
trong ndm nay thiéu vang cac thuwong vu IPO, thodi von va c6 phan héa I6n. Tuy nhién BSC ky vong trong
nam 2020, t6c d6 c¢6 phan hda va thoai vén cdc DNNN s& duwoc ddy nhanh, qua d6 cung cap cho thi
trwdng thém hang hda va thuc day téc do tang trudng von hda clia san Upcom.

Giao dich khéi ngoai

Dong vén ngoai ti€p tuc déng vai trd dan dat va dinh huwéng trong ndm 2019 nhat |a trong giai doan nira
dau ndm va dat dinh diém vao thang 5. Dong thai mua rong clia khéi ngoai chi dién ra trong 7 thang dau
nam. Tinh dén 31/12, khdi ngoai d3 mua rong 7,339 ty dong trén ca 3 san tuong ng véi 315 triéu USD,
-83% YoY.

Hoat déng rat rong clia khdi ngoai dién ra trong 5 thang cudi ndm 2019, dic biét véi cac thang 8, 10, 12
ghi nhan mic ban rong trén 1,000 ty mdi thang. Trong ndm 2020, ching t6i ki vong dong von ngoai sé
quay trd lai thi trudng khi cac quy ETF trién khai theo cac bd chi s6 méi chinh thirc di vao hoat dong.
Kh&i ngoai ciling tap trung vao san Upcom khi mua rong 1,828.2 ty dong va tap trung mua rong manh
nhat vao cdc ma nhw QNS (606.93 ty dong), VTP (520.88 ty dong), MPC (489.42 ty dong), ACV (155.35 ty
ddng), HFT (119.98 ty ddng).

Tréi nguwoc véi ndm ngodi, dong vdn ngoai dang cd su phan bé tdi cac thi trwdng khac trong khu vue
ngoai Viét Nam, dac biét hwdng téi cac nwdc thudc chi sé thi trudng madi noi.

D6 thj 30: GTGD rong khdi ngoai 2015-2019 Bang 12: Dong vén ngoai tai Chau A (triéu USD)
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DB thi 31: Dién bién giao dich kh&i BTNN trén HSX Do thij 32: Dién bién giao dich khdi DTNN trén HNX
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Ngudn: Bloomberg, BSC Research

Kh&i ngoai mua rong manh cdc ma VIC (5,272 ty - bao gdm giao dich mua rong thoa thuan 5,896 ty cla
SK Group), E1VFVN30 (2,430 ty), PLX (2,101 ty), VCB (1,754 ty) trén HOSE va ban rong manh cdc m3a VIC
(-2,480 ty), VHM (-1,485 ty), VNM (-1,233 t}), HDB (-1,057 ty), DHG (-661 ty).

Khéi ngoai mua rong manh cac ma PVI (533 ty), CDN (402 ty), NVB (179 ty), SHB (97 ty) trén HNX va ban
rong manh cac ma NET (-208 ty), CEO (-137 ty), SHS (-103 ty), ACB (-84 ty), TNG (-71 ty).

D6 thi 33: Top 10 ¢ phiéu mua rong DTNN trén HOSE D6 thi 34: Top 10 ¢6 phi€u mua rong DTNN trén HNX
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P6 thi 35: Top 10 c6 phi€u ban rong BTNN trén HOSE D6 thi 36: Top 10 c6 phi€u ban rong BTNN trén HNX
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Ngubn: FiinPro, BSC Research
Céac quy ETF déu ghi nhan ting trwdng vé quy mo va tdng tai san trong nam 2019.

P6 thj 37: Téng TS va chirng chi quy VNM Do thi 38: Tong TS va chirng chi quy FTSE VN
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Ngudn: Bloomberg, BSC Research

QuYy ETF VNM tang manh +29% quy mo tir 21.4 triéu ching chi quy trong ndm 2018 |1én 27.6 triéu chirng
chi quy trong 2019. Péng thuan véi da tdng quy mé cla quy la mirc tang trudng kha quan +39.4% cla
téng tai san khi tang tlr mirc 317.67 triéu USD ndm 2018 1én 442.96 triéu USD nam 2019.
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QuY ETF FSTE tang nhe +3.3% quy mo tur 8.67 triéu chirng chi quy nam 2018 [én 8.95 triéu ching chi quy
trong 2019. Péng thoi, téng tai san cha quy cling tdng manh tir mirc 249.87 triéu USD ndm 2018 |én mirc
273.52 triéu USD nam 2019, twong tng véi mirc tang +9.5%.

QuY ETF VN30 ting +54.0% quy md tlr 295.6 triéu chirng chi quy ndm 2018 1én 455.4 triéu ching chi quy
nam 2019. Mrc tai san cling tang +58.1% tir 4,217 ty VND trong 2017 1én 6,669 ty VND ndm 2018.

Quy ETF Premia Hong Kong tang +21% quy mo tlr 2.06 triéu chirng chi quy ngay 17/09/2019 |én 2.5 triéu
chirng chi quy ndm 2019. Tong tai san cling tang +18% tir mirc 20.6 triéu USD I&n 24.4 triéu USD nam
2019.

Dién bién thi trudng nhin chung phu hop véi boi cAnh VN-Index can thoi gian tich Ity sau mot chu ky
tang néng. Thi truong cling khong cé thong tin dét bién nhu ndng hang hodc lan séng ¢ phan hoa tao
hiéu &ng thu hat dong tién va anh huwdng tiéu cue tir bién déng kho lwdong clia méi tredng quéc té. Mot
s& xu thé van dong clia cadc nhdm cd phi€u chinh ndm 2019 (Dién bién nganh cé phiéu néi bat Phu luc 13
va Phu luc 14):

e Van dong theo s cai thién clia KQKD. Thi truding tiép tuc tang diém trén dién rong véi 9/11 nganh
cap 1 ting diém. Nhitng nganh nhu Ngan hang, Cong nghé thong, Vién thdng, Tai chinh (trong tam 13
B4t déng san), Tién ich (trong tdm nganh dién, nwdc), Tiéu dung (trong tdm 13 bén 1é), Hang tiéu dung
(trong tam 13 O t6 va phu tung), Cdng nghiép (trong tdm |a Cong nghiép ning) ghi nhan ting trwdng
gid an twong déu cai thién manh loi nhuan va vuot tréi tét so vdi thi trudong.

e Van déng nho hiéu &rng tir cudc chién thuwong mai My - Trung va KQKD cai thién. Cudc chién thuong
mai mot mat anh hudng dén tdm Iy va dong tién cuta thj trudng mat khidc mang lai co héi rd rét cho
mot s& nganh trong ngan han. Sy gia tang cudc chién thuwong mai gidp nganh dét may ting trudng
t6t trong 6 thang dau ndm trong khi nhdm bat déng san khu cdng nghiép bung né trong quy Ill.

e Van dong theo dong tién khdi ngoai. Khdi ngoai va cac ETFs ddy manh mua rong trong quy | ndm
2019 tao hiéu (rng kha tich cuc tuy nhién khi khai ngoai ddy manh luc ban vao nhirng thang cudi ndm
cling 12 thoi diém thj trwdng suy yéu. Twong quan nay ciling thudng thay trong cdc ndm nhuwng khi
dong tién ndm 2019 kha han ché thi mirc dd phan anh kha rd nét.

e Van ddng cung cac cd phiéu thi trwdng. Xen gitta nhirng nhip tang gidm cua cac c6 phiéu ldn cudi
nam. Xu huéng van dong vao nhirng cd phiéu cé tinh thj truwdng cao cling nd rd vao nhirng thing cudi
nam. Van dong nay gilp tang thanh khoan cho thi trwong tuy nhién miéc dnh hwdng va hiéu &ng tac
dong 1én chi s6 1a rat khiém tén.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 33



BSC

BSC RESEARCH

Vietnam Macro & Market Outlook 2020

D6 thi 39: Tang gidm nganh cap | _ ICB trong ndm 2019
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D06 thi 40: Van dong nganh cap | _ ICB trong nam 2019
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Trién vong thi trwong 2020

Chung toi danh gia cac yéu t6 tac dong dén trién vong TTCK 2020 trén co s& xem xét cac khia canh (1) Mbi
trudng kinh té€ va trién vong kinh té€ vi md, (2) Yéu t6 ndi tai thi trudng, (3) Cac dong vén, (4) Trién vong
kinh t& thé gidi va (5) Cac van dé khac. Trong nudc, TTCK van duoc hd tro bdi kinh t& vi mé 8n dinh, ting
trwdng cla cac doanh nghiép duy tri & mirc 6n dinh. Ngoai nudc, kinh té thé gidi tang trwdng cham, cudc
chién thuwong mai Hoa KY - Trung Quéc van dirng truede nhiéu thach thire, cudc bau clr Téng théng MY tac
dong khéng nho [én thi truong trong ndm 2020. Quy md thi trwdng maé rdng nhé 16 trinh niém yét mdéi,
tai khdi déng 16 trinh thodi von cd phan héa nha nudc. Thi truding dang ding trudc nhiéu cai cach vé
khung phap ly, chinh sach phat trién thj trudng hudng téi trién vong nang hang thj truong. Mat bang c6
phiéu vé vung hop ly hon tuy nhién bién dong tir bén ngoai van khé lwong va lam phire tap hon dién bién
thi truong 2020.

Bang 13: Cac yéu t6 anh huédng dén TTCK trong ndm 2020

STT NG6i dung Tac déng  Chiéu hudng tac dong
Dan s6, thu nhap va dé thj hda sccoe Dai han
Tang trwdng tét nhd chuyén dich co cau veeee Trune va dai han
nganh kinh t&€ va hoi nhap manh vdi thé gidi g ’
Ban hanh Luat stra d6i Luat Doanh nghiép, s 3 x a
Mai Lust d3u tu sccoe G& rao can, ho trg doanh nghiép
1 tru’(‘vng X€p hang 70/140 quéc gia vé moi truong ceee Nam th 2 gidam bac nhung cai
kinhté  kinh doanh thién diém sé.
C3t gidm tha tuc hanh chinh va diéu kién veoe Cai thién chat lvgng, minh bach, cai
kinh doanh. Thyc hién chinh phd dién td thién quy tic ng xtr
HO tro doanh nghiép vira va nhd, doanh cens Tao hiéu rng lan tda cong dong
nghiép khai nghiép va cudc cach mang 4.0 doanh nghiép va xa hoi
Ban hanh Luat chirng khodn sira d6i, cé hiéu ceves Minh bach thi truvong, bao vé va tao
lwc trong nam 2021. thuan lgi cho NDT nudc ngoai.
N4ang hang TTCK tir FTSE Russell (trién vong vevee Thu hat v8n ngoai, cai thién chat
vao 9/2020) lvgng quy mo thi truong.
Khai dong lai 16 trinh ¢6 phan hoa, thoai von s , .
Noi tai nha nude sece Cung cap hang hdéa chat luvong
2 thi Céc NHTM va doanh nghiép tw nhan niém e ax ,
trudng  yét tao nén cho hoat dong IPO va M&A seee Thic day tdng trudng
Lgi nhuan doanh nghiép cai thién eooe Dinh gia thi truong
V6n héa, thanh khoan thi trudng cai thién ecoe Mtrc d6 hap dan cla thj truong
Xay dwng cac san pham mdi, hoan thién thij veoe Mrc d6 hap din va da dang ca TT

trwang Phai sinh
L3i suat va ty gid USD/VND 6n dinh eccoe Dinh gid thi trwdng va dong tién
Dong tién dau tw mdi nho trién

Céc Dong tién dau tu nudc ngoai ecee N
3 dong ] I , vong nang hang
vén Chinh sach tién té than trong theo hudng
gidm |3i sudt. Tang cwdng ky luat, quan ly eee Han ché rdi ro thi trwong
chit ché dau tu chirng khoan, BDS
4 Cac hiép dinh thuwong mai (hiép dinh EVFTA) eeee
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Giai ngan cham 2019 b6 sung ngudn cho DPau tu cdng 2010 cé du dia tang

gi\c van 5020 coee tredng
< Tang v6n ngan hang theo chuén Basel I eose An toan hé théng, tin dung bén vitng
khac TP A - -
Cac van dé dia chinh tri coe

Anh huéng trién vong kinh té& va
thwong mai thé gidi
BAu cr va luan t6i Téng Théng MY, ecoce Tiém an bat 6n dinh
FED va céc quéc gia ch( ch6t dang theo

Cudc chién thuwong mai Hoa Ky - Trung eccce

Kinh t& _trudc khi tiép tuc diéu chinh I3i suat oo Anh huéng dong vén ngoai

thé gidi Céc nén KT I&n tang trudng cham lai ecoe c;;l:;‘&ng Trién vong tang trudng
OPEC cat gidm san luong dau eee Tac dong gid dau, lam phat
Brexit oo Tiém an bat 6n dinh
Cac van dé dija chinh tri oo Tiém an bat 6n dinh

Ngudn: BSC Research

Dw bdo thi trwong chirng khoan nam 2020

Thi trudng trong qua trinh hinh thanh vung tich Ity sau khi tao dinh ndm 2018. Mat bang c6 phiéu d3
gidm vé murc hop Iy va tdc d6 ting trudng loi nhuan clia Doanh nghiép van duy tri tét 1a co sé cho
viéc tao nén gia ho tro thi trudng trong ndm 2019. Dy bdo téng hop theo 3 phwong phéap, VN-Index
c6 vlung gia trong tdm tai 1,100 diém. Da tang diém sé& phu thudc vao dong tién mdi, ky vong vao kha
ndng nang hang 1én thj trué'ng mai néi so cap cla FTSE.
S8 cdng ty niém yét tdng trudng binh quan 5 nam 13 12%. K& hoach niém yét ¢ phiéu Ngan hang
trudc 2020 theo dé an cla Chinh phd tuy nhién 16 trinh c6 phan hda va niém yét méi chua rd rang.
S6 lwgng cong ty niém yét dy bdo 4%, twong dwong nam 2019.
S6 tai khoan tang truwdng binh quan 11%/ ndm trong 5 ndm, du béo ting 5% |én mirc 2,478 triéu tai
khodn tuwong duong mirc tdng trudng cdc doanh nghiép niém yét.
Thanh khoan tang binh quan 12%/nam trong 5 nam, dv bao twong duong thanh khoan nam 20109.
V6n hoa thi trudng tang binh quan 30%/nam trong 5 nam, du bdo tang 10% twong quan vdi mirc tang
gid than trong khi 16 trinh niém yét mdi chua ré rang.
Lwong mua rong giam khdi ngoai du bdo tang [én 500 triéu USD do ky vong cdc thuong vu M&A tir
kh&i ngan hang niém yét va dong tién ngoai quay tré lai cho ky vong nang hang cac nam tdi.
Dy bdo mirc ting trwdng loi nhuén sau thué ndm 2020 dat khodng 10%, mirc ting trudng thuc té sau
pha lodng khodng 6%. P/E va P/B clia VN-Index s& can ting blu 6% |én [an luvgt 17 va 2.5 dé dat duoc
muc tiéu gid 1,100 cda VN-Index nam 2020. Twong tw, P/E va P/B HNX-Index ndm 2018 dy bdo lan
lvot 8 va 1.0.
BSC dy bdo danh muc VN30 ky | ndm 2020 theo dit liéu 19/12/2019 (Chi tiét phu luc 12):

> Kha nang 1: TPB vao mdi (ty trong 1.6%) trong khi DPM (ty trong 0.3%) bi loai. Cac cd phiéu

du phong I3 PLX, POW, GEX, KDH, DXG.
» Khanang 2: TPB (ty trong 1.6%) va PLX (ty trong 0.9%) vao m¢i trong khi DPM (ty trong 0.3%)
va CTD (ty trong 0.4%) bi loai. Cac c6 phiéu du phong l1a POW, GEX, KDH, DXG, VGC.
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Bang 14: Cac chi bao thi trwo'ng qua cac nam va dy bao cho nam 2019

Cac tiéu chi N3m 2017 N3m2018  Nim 2019E D;”o';g°
Tiéu chi chung
Chi s6 chirng khodn
- VN-Index 984.2 892.5 960.9 1,100.0
% tdng trwéng 48.0% -9.3% 7.7% 14.5%
- HNX-Index 116.9 104.2 102.5 110
- UPCOM-Index 54.91 52.8 56.6 58
S8 cong ty niém yét 1,417 1,623 1,687 1,754
% tdng trudng 28.5% 14.5% 3.9% 4.0%
- VN-Index 349 384 389 405
- HNX-Index 383 356 381 387
- UPCOM-Index 685 883 917 963
S8 Tai khoan (nghin TK) 1,902.0 2,167.0 2,360.0 2,478.0
% tdng trwdng 12.5% 13.9% 8.9% 5.0%
- Tai khodn nuéc ngoai 23 28.8 32.8 34.4
- Tai khoan trong nudc 1,879.0 2,138.2 2,327.2 2,443.6
Vén héa thj trwong (Ty USD) 148.5 173 190 211.2
% tdng trwdéng 89.4% 16.5% 9.8% 11.1%
GT mua ban rong khéi ngoai TT niém yét (Triéu USD) 950.0 1,875.0 315.0 500.0
Tiéu chi thanh khoan
GTGDBQ /phién 3 san gém thoéa thuén (Triéu USD) 217.8 280.1 199.8 200
% tdng trudng 59.1% 28.6% -28.7% 0%
Vong quay thanh khoan TT (vong quay CP/nam) 0.7 0.5 0.37 0.4
- HSX 0.7 0.6 0.5 0.6
- HNX 1.1 1.0 0.6 0.5
- Upcom 0.1 0.1 0.1 0.1
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 45 58 45 50
Cac chi sé co ban
VN-Index
-P/E 19.3 15.6 15.8 17
-P/B 2.8 2.4 2.3 2.5
HNX-Index
-P/E 14.1 9.0 7.4 8.0
-P/B 1.2 1.0 0.9 1.0

Ngubn: BSC Research
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Du bdo diém s6 VN-Index nam 2020

Chung tdi str dung 3 phuong phap P/E, phuong phap c6 phiéu trong s6 I6n, phuong phap PTKT dé du bao
VN-Index. VN-Index duwoc dy bdo cé van dong gia tir 800.3 diém dén 1,265.6 diém vdi ving gid trong tam
tai 1,100 diém vao cudi ndm 2020. Dy bao trén dya trén danh gia cac cd phiéu hién hitu, mirc dé thay doi
s& tly thudc vao murc gid 1én san va trong s6 cla cac c¢d phiéu niém yét mdi anh hudng Ién chi s8. Cac
phuong phap dy bdo VN-Index cu thé nhu sau:

e EPS thitrwdng dy bdo trén binh quan cac nhan dinh cong ty chirng khodn va cac té chirc tai
chinh cho ndm 2020, céc c6 phiéu khac |ay gid dong clra ngay 13/12.
e Dy bdo PE thj trwdng 18y & mirc 15.5, twong dwong véi vung day trong nam 2019.
e Diém s6 VN-Index xay dung trén co s& EPS (hé sé chia VN-Index) ndm 2020 nhan véi P/E dy bao.
Dy bdo EPS thj trwong

Dwa trén lgi nhuan sau thué binh quan cla cac nhan dinh tir cac cdng ty chirng khodn va té chirc tai
chinh vé&i cac cong ty cho ndm 2020. K&t qua duoc biéu hién tai bang dudi:

Date EPS du béo Tang trwdng so véi EPS 2019
12/31/2020 71.04 11.3%

Loi nhuan tang trwdng dén chd yéu VHM, MWG va nhédm ngan hang gobm VCB, BID, VPB, va MBB.

80.00
20.00 EPS 71.04
60.00
50.00
40.00
30.00
20.00

10.00

ST WP S S S, PR P S SN ~ G WA SR SAN
R R P R N
Ngudn: Bloomberg, BSC Research

Dy bdo VN-Index trong nam 2020
Nam 2020

Kich ban VN-Index 1,101.5
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e Phuong phap nay dwa nhan dinh giad cla cac ¢ phiéu chd chdt trong ndm 2019 cho 6-12 thang
tdi thue hién bdi cac cdng ty chirng khodn va t6 chirc tai chinh trong nwdc va qudc té.

e Chisd VN-Index duogc xay dung dua trén gid binh quan (gid binh quan sd hoc tat cd cac dy bado
gid), gid cao nhat, gia thap nhat clda 36 ¢4 phiéu cé quy md 1&n nhat (chiém ty trong 85.2% VN-
Index). Céac c6 phiéu khac |ay gid dong clra ngay 13/12.

e Cac co phiéu EIB, BHN, HNG ROS, SBT khdng cé dy bdo s& dugc 13y gid déng clra 13/12 13 gia tinh
chi s8. C6 phi€u DHG va TCH cé gid vuot so véi du béo tich cyc nhat tai thoi diém tinh chi s6.

K&t qua tinh todn nhu sau: (Phu luc 15)
Gia muc tiéu Gia t6i da Gia tdi thiéu

VN-Index 2020 1,104.4 1,242.1 994.3

Ngudn: BSC Research

Chung t6i sir dung thém phuong phap phan tich k§ thuat véi nhédm 30 c6 phiéu cé ty trong I&n nhat dé
b6 tro két qua du bdo thi tredng. Tap trung vao kich ban tich cuc va tiéu cuc nhat cla cac c6 phiéu chi
trong trong chu ky trung han 1 nam.

e Chisd VN-Index duogc xac dinh bang gia dinh va ddy du bao ctia 30 ¢6 phiéu cé ty trong Ién nhat
(chiém 83% vén hda thij truding), cac c6 phiéu khac 13y gia tai thoi diém 13/12/20109.

e S{rdung do thi k§ thuat tuan, gia day cla do thi cac cd phi€u xem xét 1a vung gia tich Ity chdt ch@
trudc khi tang gid hodc gdm cac dudng k§ thuat va 13 vung ho tro manh thuong |a ngudng ho tro
2, con gia dinh la gid xac dinh bdi cac duong Fibonacci mé réng, budc song, kénh gid, dinh cii va
mo hinh dwgc ghi nhan....

K&t qua tinh todn nhu sau: (Phu luc 16)
Gid téi da Gia t6i thiéu

VN-Index 2020 1,265.6 800.3

Ngudn: BSC Research
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Phu luc

Phu luc 1. Bang tém tat 4 danh sach thué quan ctia Hoa Ky lén Trung Quéc

Danh sach thué % Danh thué

No6i dung

Hang hda thudc danh sach nay vdi téng gia tri nhap khau la
34 ty USD, d3 chju mirc thué bé sung 25% ké tir ngay 19 thang
7 ndm 2018. Thué quan trong Danh sach 1 s& van & murc 25%
trir khi c6 théng bdo mdi dwoc tuyén bé.

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

Danh sach hang héa vdi tdng gia tri nhap khau 1a 16 ty USD,
phai chiu mdrc thué bd sung 25% ké tir ngay 23/8/2018. Thué
quan trong Danh sach 2 s& van & mirc 25% trir khi thong bao
méi duoc tuyén bé.

Cac hang héa tiéu biéu: chat ban dan, héa chat, nhua, xe
mdy va xe may dién.

Danh sach 1 USD 34ty - 25%
Danh sach 2 USD 16 ty -25%
Danh sich 3 USD 200 ty - 25%

Danh sach hang hda véi tdng gia tri nhap khau la 200 ty USD,
phai chiu mirc thué bd sung 25% ké tir ngay 5/10/19. Danh
sach 3 sdn pham ban dau phai d6i mat v&i mirc thué 10% cé
hiéu luc tlr ngay 24/9/18 cho dén khi ching dwoc tang 1én
25%.

Cac hang héa tiéu biéu: san pham tiéu dung, héa chat va vat
lidu xay dwng, dét may, dung cu, thwc phdm va néng san,
thiét bi dién tlr thwong mai va phu tung xe/6 to.

Danh sach 4A USD 120 ty -15%

Danh sach 4A d3 chju murc thué b6 sung 15% cé hiéu lyc tir
ngay 1 thang 9 ndm 2019. USTR sé& dua ra thong bao giam ty
I& thué quan b8 sung d&i v&i cac san phdm Danh sach 4A
"trong twong lai gan".

Cac hang héa tiéu biéu: TV man hinh phang, thiét bi nhé
flash, loa théng minh, tai nghe Bluetooth, khan trai givong,
mdy in da chirc ndng va nhiéu loai giay dép.

Danh sich 4B USD 160 ty -15%

Hang hda trong Danh sach 4B d3 duoc 1én ké hoach chiu mirc
thué bé sung 15% c6 hiéu lyc tir ngay 15 thang 12 ndm 2019.
Cac hang héa tiéu biéu: Pién thoai di dong, mdy tinh xach tay,
dd choi va quan do

Bloomberg: RESP BSCV <GO>

Ngudn: USTR, BSC Téng hop
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Phu luc 2. Dy doan téc do ting trwdng kinh té toan cdu GDP 2019 va 2020
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Ngudn: Bloomberg, BSC Research

Phu luc 3. Xu hwéng lwrong giao dich toan ciu (theo thang)
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Ngubn: Bloomberg, BSC Research

Phu luc 4. Tinh trang thu-chi NSNN tir ndm 2015 dén 15/11/2019 (Ty déng)

Tiéu chi 2015 2016 2017 2018 15/11/2019 2020

GDP danh nghia 4,192,862 4,502,733 5,007,857 5,512,079 6,043,037 6,826,791
Tong thucdn déi 1,291,342 1,101,377 1,277,638 1,422,000 1,299,400

Theo du toan 998,217 1,014,500 1,212,180 1,319,200 1,411,300 1,512,300

Ngoai du todn 293,125 86,877 65,458 102800
Téng chi can dai 1,502,189 1,360,077 1,451,638 1,620,435 1,211,100

Theo du toan 1,265,625 1,273,200 1,390,480 1,523,200 1,633,300 1,747,100

Ngoai du todn 236,564 86,877 61,158 97,234.8
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Boi chi NSNN 263,135 254,000 174,000 198,435 88,300

%GDP 6.30% 5.60% 3.47% 105.60%

Dy toan 226,000 254,000 178,300 204,000 222,000 234,800
% boi chi/téng chi  17.52% 18.68% 11.99% 0.62% 3.40%

Ngudn: Bdo cdo quyét todn va bdo cdo hang ndm NSNN, Téng Cuc Théng Ké, BSC Research

Ghi chu: S6 liéu tir ndm 2015 — 2017 la sé liéu quyét todn NSNN.
S6 liéu ndm 2018 la sé liéu duwoc wdc tinh béi B6 Tai Chinh nhung chwa dwoc quyét todn.

S6 liéu tir dGu ndm 2019 dén ngay 15/11/2019 dwoc Iy tir Téng Cuc Théng Ké, GDP duoc wdc
tinh dwdi tinh trang téc dé tdng trvdng nén kinh té la 6.8%.
S6 liéu ndm 2020 duoc Iy tir Du Todn Ngdén Sdch Nha Nude Ndm 2020 cia bé Tai chinh

Phu luc 5. Dy an Bd Giao thdng van tai nam 2020

STT Téndw an Chiddutw  Tinhtrang Téng mirc dau Loai von Dién tich sir
dy an tw ( ty dong) dung dat
Dy an dau tu xay dung Cuc Puong Pang Vén ngan sach Trung  126.54 ha
cong trinh duong sat d6  sdtViet Nam  thuchién 60,272 wong
1 thi Ha Néi, tuyén Nam
H® Tay - Ngoc Khanh -
Lang - Hoa Lac - Ba Vi
Xay dwng tuyén dudng Bo Giao Pang Vén vay ODA -88.4% 336,410 m2
5 sat d6 thiso 1 thanh phd  thongvantii  thuchién 47,325 Vén ngén sach dia
H6 Chi Minh, tuyén Bén phuong -11.4%
Thanh - Sudi Tién
Tuyén dudng sit do thi Bd Giao Pang thuc 35,600 V6n ngdn sachtrung 92 ha
s6 2 TP Ha Ndi, doan théngvantai  hién uwong va ODA
3 Nam Thang Long - Tran
Hwng Dao
Xay dwng tuyén tau dién  Ban Quanly Pangthuyc 26,116 Vén ngdn sach Trung 263,910 m2
4 ngam s6 2 Thanh ph6 H6  Dudng st ddé  hién wong
Chi Minh, tuyén Bén thi thanh phé
Thanh - Tham Lwong. H® Chi Minh
Du an dudng sat do thi BO Giao Pang thyc 18,000 V6n ngan sach trung
5 Cat Linh - Ha Dong théng van tai hién wong va ODA
Du 4n BOT cao t6c Trung B Giao Dang 12,668 V6n ngan sach Trung
6 Luong - Hoa KyThuan théng van tai thyc hién wong va ngudn hd
tro khac
Dau tu xay dung cong B6 Giao Dang V6n ngdn sach Trung 13,201,155
7 trinh ludng cho tau bién théng van tai thuc hién 9,781 wong m2
trong tai I&n vao song
Hau
Dau tu xay dung cang B6 Giao Dang Vén ODA 848.7 ha
8 clra ngd qudc té& Hai théngvantai  thuchién 4,660 \V8n trai phi€u Chinh

Phong thudc Hop phan A
- Giai doan khéi dong

phd

Bloomberg: RESP BSCV <GO>
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Dy 4n dau tv cai tao, S& Giao Pang Vén trai phiéu Chinh  84.65 ha
nang cdp Qudc 16 1 doan  théngvantdi  thuchién 2,709 phd
9 Km1027-Km1063+877 va
Km1092+577-
Km1125+000, tinh
Quang Ngai
Tang cwong giao thong S& Giao thong  Dang thuc Vén ngén sach trung 88.093 m2
d6 thi bén vitng cho du Van tdi Ha Noi  hién 1,238 wong va ODA

10 an dudng sat do thiso 3

Ha Noi

Phu luc 6. Dy an clia Bd Nong nghiép va phat trién ndng thén nam 2020

Ngudn: Bé gidm sat déu tv quéc gia, BSC téng hop

Tinh trang

Téng mirc dau

STT Téndw an Chh d&u tw . ) n Loai vén Pia diém dau tvw
dy an tu (ty dong)
Du &n chuyén I,3an Quap Iy S‘u’ A
A A an Chuyén doi Von ngan sach
doi néng nghiép R o Lw Pang thuc .

1 N . néng nghiép bén n 5,101 trung wongva

bén virng tai N A hién

a virng tai Viét ODA
Viét Nam
Nam

Tinh Thanh Héa
Tinh Nghé An
Tinh Ha Tinh

Ngudn lgi ven Ban Quan ly céc Dang thuc Vén ngan sach  Tinh Binh Dinh

2 bién vi sy phat du an Nong hiéng i 225 trung uongva Tinh Phi Yén

trién bén virng nghiép ; ODA Tinh Khdnh Hoa
Tinh S6c¢ Trang
Tinh Ca Mau
Tinh Ninh Thuén
5 N Thanh phé Ha Noi
c:)u;‘ﬂnu t:réﬁaytr‘mh Tinh Ha Tinh
. g cong . Ban Quan ly cac V6n ngdn sach  Tinh Thira Thién Hué
luong cho tau (A Pang thuc . ) \ .

3 bién trong t3i dy dan Noéng hién 194 trung uvongva Tinh Binh Dinh
I6n vao sgn nghiép ’ ODA Tinh Phi Yén
Hau ° g Tinh Ninh Thuén

’ Tinh Binh Thuan
Tang cuwong s 1 v N s T
Quan Iy Thay I Ban Quan ly ] Pang thurc Von ngan sac‘h T!nh Ba:? Ninh
4 va CAi tao cac Ha Trung wvong cac hién 3,225 trung wongva Tinh Hai Duvong
; " duéanthay loi j ODA Tinh Hung Yén

théng Thay ndng
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Tinh Béc Giang

Tinh Bac Kan
Tinh Cao Béng
Tinh Dién Bién
Tinh Ha Giang
Phat trién co s& Tinh Hoa Binh
ha téng néng Ban Quan ly cac Pang thyc V6n ngan sach  Tinh Lai Chau
5 thon bén vitng dy an Noéng hien ’ 284  trung uvongva Tinh Lang Son
céac tinh mién nghiép i ODA Tinh Lo Cai
nui phia Bac Tinh Phd Tho
Tinh Son La
Tinh Thai Nguyén
Tinh Tuyén Quang
Tinh Vinh Phuc
Tinh Yén Bdi
Quan ly va giam
nhe rii ro han
hin ve‘z‘ v] |l.-l'f Ban Quan ly ) Pang thuc Vén ngan séch Tinh Béng Thép
6 Tiéuvung sbng Trung vong cac hién 135 trung wongva Tinh Tign Giang
Mé Kéng m& dy &n thay lgi j ODA
rong (ADB-
GMS1)
Tinh Ca Mau
Tinh Bac Liéu
Chéng chiu khi Tinh S6c¢ Trang
hau té’pg‘hqp va BanQuanly Pang thuc V6n ngan sach  Tinh Kién Giang
7 sinh ké\bén vitng  Trung uong cac hien ; 1,670 trung wongva Tinh An Giang
doéng bang séng  dy an thay loi ; ODA Tinh Déng Thap
Clru Long Tinh Tra Vinh

Tinh Vinh Long
Tinh Bén Tre

Ngubn: B gidm sdt ddu tv quéc gia, BSC téng hop

Phu luc 7: Danh muc ma cd phiéu c6 thé gép mat trong chi sd FTSE Emerging Markets All Cap

M3 Dong tién (USD) Ti trong duy kién (FTSE EM All Cap) Cap
VIC 178,176,631 0.09% Large
VCB 38,829,348 0.02% Large
VHM 118,063,564 0.06% Large
VNM 162,299,739 0.08% Large
SAB 24,458,408 0.01% Large
VRE 55,388,031 0.03% Mid
VIC 34,935,397 0.02% Mid
HPG 46,476,778 0.02% Small
NVL 30,430,861 0.02% Small
HDB 11,724,968 0.01% Small
Téng cdng 700,783,724 0.36%
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Phu luc 8: Chinh sach ngan hang nha nwéc trong nam 2019

Quyét dinh s6
1870/QD-NHNN

Giam 25 bps (0.25%) ddi véi bon loai 13i suat diéu hanh: 13i suat tai cp vén, |3i suat
tai chiét khau, 13i suat cho vay qua dém trong thanh todn dién tl lién ngan hang,
va |3i sudt chao mua gidy t& cd gid qua nghiép vu thi trwdng mao.

Quyét dinh s6
2415/QD-NHNN

Gidm |3i suat t&i da 4p dung d6i véi tién glri khdng ky han va cé ky han dudi 1
thang tlir 1%/nam xuéng 0.8%/nam, |3i suat t6i da 4p dung d6i véi tién giri co ky
han tir 1 thang dén duwdi 6 thang giam tir 5.5%/nam xudéng 5%/nam.

Quyét dinh s6
2416/QD-NHNN

Giam |3i suat cho vay ngan han t6i da bang VND d&i v&i cac nhu cau vén phuc vu
néng nghiép, néng thon, xuat khau, cong nghiép hd trg, doanh nghiép nho va vira,
doanh nghiép (rng dung cong nghé cao tir 6.5%/ndm xudng 6%/ndm. Pong thoi
NHNN ciing gidm |3i suat cho vay ngan han t8i da bang VND cla quy tin dung nhan
dan va té chirc tai chinh vi md d6i v&i cdc nhu cau vén nay tlr 7.5%/nam xudng
7%/nam.

Théng tu s6
22/2019/TT-
NHNN

e Siét ty I& von ngan han cho vay trung- dai han ctia cac ngan hang theo 16 trinh
kéo dai d&n ndm 2022. Cu thé, ty & ngudn vén ngan han duoc st dung dé cho
vay trung dai han tir 01/01/2020 - 30/9/2020 |3 40%; tir 01/10/2020 -
30/9/2021 1a 37%; tir 01/10/2021 - 30/9/2022 |a 34%; tir 01/10/2022 la 30%;

e Tingty l& hé s6 rhi ro déi vai kinh doanh bat déng san tir 150% 1én 200%; Cac
khodn phai doi dwoc ddm bao toan bd bang nha & (bao gdm ca nha & hinh
thanh trong twong lai), quyén st dung dat, cong trinh xay dung gan véi quyén
str dung dat cda bén vay va dap (rng mot trong cac diéu kién sau s& c6 hé sé rdi
ro 50%.

e D3ivdi cac khoan phai doi khac nhu déi vdi cad nhan phuc vu doi séng ma téng
s tién thoa thudn cho vay/murc cho vay tai cac hgp déng tin dung cla khach
hang d6 tir 4 ty dong tré 1én (sau khi trir di khoan phai doi cda khach hang dé
d3 4p dung hé sb ridi ro 50%) sé& bj ap hé sé rdi ro 120%, cd hiéu lyc tir ngay
1/1/2020 dén hét ngay 31/12/2020 va sau d6 s& nang |én 150% ké tir ngay
1/1/2021.

e Quy dinh ngan hang, chi nhanh ngan hang nwdc ngoai phai duy tri ty 1é dw ng
cho vay so v&i tong tién glri t6i da 85%

Thong tu
18/2019/TT-
NHNN

Gidm téng du no cho vay tiéu dung gidi ngan truc tiép so vdi téng du no tin dung
tiéu dung vé murc tdi da 13 70% vao ndm 2021, 60% vao ndm 2022, 50% vao nam
2023, va 30% vao nam 2024.

Phu luc 9. Danh gia cia MSCI vé murc ti€p cn thi tredng tir 2015-2019

Viét Nam Kuwait UAE
2015 2016 2017 2018 2019 2019 2019

Cac tiéu chi

Mtrc dd mé ctra cho NPT nwé'c ngoai

Quy dinh vé diéu kién vdi NDT ++ + ++ + ++ ++ +
Gidi han s& hitu nudc ngoai -/? -/? -/? -/? -/? ++ -/?
Anh hudng cta gidi han room ngoai /? 12 -/? -? -/? + -/?
Quyeén cong bang ctia NDT nuwdc ngoai 1? /? /? -/? -? + +

Mtrc d6 dé dang luan chuyén vén

Quy dinh gidi han dong vén ++ ++ ++ ++ ++ ++ ++
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Mtrc d6 tuw do trén thj trwong ngoai hoi -/? -/? -/? -/? -/? + ++
Mirc dd hiéu qua hé thdng hoat déng
Gia nhdp thj truong

Dang ky dau tv va mé tai khoan -/? -/? -/? + + + +
T6 chire thi trvding

Cac quy dinh vé thj truong + + + + + A i

Lubng théng tin -2 -/? -/? -? _? 2 ++
Ha téng thj trwong

Thanh toan va bu tru /? /? ? -/? -/? + +

bang ky ++ ++ ++ ++ ++ + +

bang ky/luu ky ++ ++ ++ + + - i

Giao dich ++ ++ ++ ++ ++ ++ ++

Chuyén nhugng -2 -J? /? -2 72 ) A

Cho vay chirng khodn /? -/? /? -/? -/? -/? 2

Ban khéng -/? -/? -/? ? ? 72 e
Pa dan cong cu dau tw ++ +
Tinh 8n dinh cGa khung thé ché + + + + ¥ ¥ +

++: Khdng cd van dé; +: Khong cd van dé Idn, cb thé cai thién; -/?: Can cai thién, mirc d6 dugc danh gia

Ngudn: MSCI, BSC Research

Phu luc 10. Céc tiéu chi danh gia Viét Nam danh sach theo d6i cua FTSE vao thang 9/2019

TT méi TT ma&i VAletnarAn Vietnam cap
A , ot oy cap nhat N
Cac tiéu chi noi trinh  nodi th& théng nhat thang
dd cao cap 9/2018 9/2019
N - . , s T binh T binh
Thu nhap binh quan dau nguwoi GNI cua thé gidi rungﬂ n rungﬂ "
thap thap
Pinh mirc dau tv Dau co Dau co
Thj trwrd’ng va méi trwong phap ly
Co quan quan ly TTCK chinh thirc chti dong giam sat « « Pat Pat
TT
D3 xr cdng bang vdi cd dong thidu s X Han ché Han ché
Kho,ng co ‘h.oac co ty lé chon loc v&i quyén s& hiru « Han ché Han ché
nudc ngoai
Khéng phan d6i hodc han ché dang ké hodc hinh
phat dp dung cho khoan dau tu vén hodc rat von va X X Pat Pat
thu nhap
Thi trwdng von ty do va phat trién tét X Han ché Han ché
Thi trwdrng ngoai hdi ty do va phat trién tot X Han ché Han ché
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Khéng c6 hodc qua trinh dang ky don gian cho nha

" . .. Han ché Han ché
dau tu nuwdc ngoai
Lwu ky va thanh toan
Ty & cac giao dich that bai hiém X Pat N/A
Lu‘E ky: Canh tranh hiéu qua dam dich vu lwu ky « Pat Pat
chat lwvong cao
Thanh todn - T+2/T+3 X T+2 T+2
Thanh todn - Giao hang trudc Khong dat Khong dat
Luu ky: Quan ly TK tach biét ¢ sdn cho NDT qudc t& Pat Han ché
Hoat dong giao dich
|V.|F).I glci"lz Canh tranh hiéu qua dam bao dich vu mai « Pat Pat
gidi chat lvgng cao
ThAanb khoan:\TK Eh! truong du rong dé ho tro quy « Pat Pat
mo dau tw toan cau
ChI,F)hI gla? d\!ch: chi phi ngdm dinh va chinh thirc « Pat Pat
phai hop ly va canh tranh
Cho phép hoat déng vay muon cé phiéu Han ché Han ché
Cho phép hoat dong bén khéng Khéng dat  Khdng dat
Cho phép giao dich ngoai hdi Han ché Khoéng dat
Co ché giao dich hiéu qua Han ché Han ché
Tinh minh bach: théng tin chuyén sau vé thi truong,
c6 tinh hién thi va bao cdo qua trinh giao dich kip X Dat Dat
thoi
Phdi sinh
Thi trwding phdi sinh phat trién Khéng dat Han ché

Phu luc 11. Dién bién cac dong tién trong ndm

5.50%
0.50% r
A2
-4.50% ﬁ‘/
-9.50% *“

12/18 01/19 02/19 03/19 04/19 05/19 06/19

———USDEUR  ———USDCHF USDINR

Bloomberg: RESP BSCV <GO>

Ngudn: FTSE Russell, BSC Research

08/19 09/19 10/19

USDBRL —— USDCNY

11/19  12/19

Ngudn: Bloomberg, BSC Research
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Phu luc 12. Rao soat cac tiéu chi cd phi€u vao va ra VN30, ty trong danh muc VN30 trong ky |
nam 2020

Trén co s& dit liéu ch6t tai 18/12 va cac tiéu chi tham gia VN30, BSC dy bao cac ¢6 phiéu thay ddi trong
VN30 ky 1/2020 nhw sau:

Kha nang 1: TPB vao mdi (ty trong 1.6%) trong khi DPM (ty trong 0.3%) bi loai. Céc cé phiéu du phong la
PLX, POW, GEX, KDH, DXG.

Kha nang 2: TPB (ty trong 1.6%) va PLX (ty trong 0.9%) vao mai trong khi DPM (ty trong 0.3%) va CTD
(ty trong 0.4%) bi loai. Cac ¢ phiéu dy phong |a POW, GEX, KDH, DXG, VGC.

Trong céc c6 phiéu cé kha nang tham gia mdi hodc ¢ phiéu du phong: PLX, VGC vao mdi VNAllshare do
d3 thoa man céc tiéu chi vé (1) thoi gian giao dich trén 6 thang; (2) ty 1é freefloat (PLX c6 freefloat nhé
hon 10% nhung c6 (GTVH_f)> trung vi tap hop GTVH_f cla ré cd phiéu); (3) Ty suat vong quay ching
khodn >0.05%; (4) C6 phiéu thudc tdp 90% GDGD tich Iy rd VNAllshare.

TPB d3a nam trong VNAllshare va cé GTVH_f lot vao top 20 s& vao danh muc thay thé cho DPM dirng thi
51 va roi khéi top 40. CTD ding & vi tri 40 nhung co ty trong kha nhd nén cé kha nang bi loai do Hoi
doéng chi s6 va tao co hdi cho PLX tham gia md&i ky nay.

STT M3 Ty trong Ty trong Chénh léch CP thay d&itrong  Ghi chi
mé&i hién tai E1VFVN30
1 BID 1.1% 1.4% -0.2% (312,440)
2 BVH 0.8% 0.8% 0.0% (8,604)
3 CTG 1.0% 1.0% 0.0% (11,204)
4 EIB 2.8% 2.8% -0.1% (230,899)
5  FPT 4.8% 4.8% 0.0% (20,412)
6 GAS 1.5% 1.5% 0.0% (8,667)
7 GMD 1.0% 1.0% 0.1% 140,554
8 HDB 2.9% 2.9% 0.0% (12,539)
9 HPG 6.0% 6.0% 0.0% (99,173)
10 MBB 4.2% 4.6% -0.5% (1,408,172)
11 MSN 4.1% 4.1% 0.0% 16,536
12 MWG 5.0% 5.1% 0.0% (23,766)
13 NVL 3.3% 3.3% 0.0% (443)
14 PLX 0.9% 0.0% 0.9% 1,064,991 Thém mai
15 PNJ 2.3% 2.3% 0.0% (10,284)
16  REE 1.0% 1.0% 0.0% (13,663)
17 ROS 0.6% 0.8% -0.2% (538,472)
18 SAB 2.6% 2.6% 0.0% (2,961)
19 SBT 0.8% 0.8% -0.1% (289,265)
20 SSI 0.9% 0.9% 0.0% (4,704)
21 STB 2.7% 2.9% -0.2% (1,016,162)
22 TCB 8.1% 8.2% -0.1% (263,787)
23 TPB 1.6% 0.0% 1.6% 5,012,430 Thém md&i
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24 VCB 4.2% 4.2% 0.0% (11,161)
25 VHM 4.7% 5.0% -0.3% (211,547)
26 VIC 7.9% 8.3% -0.4% (227,116)
27 \[® 6.1% 6.0% 0.2% 78,097
28 VNM 9.6% 9.6% 0.0% 12,682
29 VPB 5.2% 5.1% 0.1% 334,870
30 VRE 2.3% 2.4% -0.1% (293,375)

Phu luc 13: Van ddng nganh va céc cd phiéu ndi bat trong nam 2019

Cap Tang/giam

STT Nganh nganh dén 30/12 P/E P/B Co6 phiéu néi bat nganh
Dau khi 1 -13.6% 18.74 1.25
Dau khi 2 -13.6% 18.7 1.3  PLX+10.1%, BSR-39.7%, OIL-45%
San xuat Dau khi 3 -16.6% 21.0 1.5 PLX+10.1%, BSR-39.7%, OIL-45%

1 Thiét bj, Dich vu va Phan phdi
Dau khi 3 8.3% 11.3 0.6 PVC+22.7%, PVB+19.2%, PVD+13.7%
Nguyén vat liéu 1 -1.5% 12.7 1.0
Hoéa chat 2 -5.8% 11.4 0.9 TSC+138.8%, TRC+57.6%, BFC-54.9%
Tai nguyén Co ban 2 1.6% 13.7 1.2 DHC+51.7%, HSG+32.1%, POM-27.6%
L4m nghiép va Gidy 3 43.6% 22.1 1.2 DHC+51.7%, DLG+25.7%, HAP+16.5%

2 Kim loai 3 -2.2% 11.9 1.1  SHI+50.1%, SMC-13.4%, POM-27.6%
Khai khodng 3 -0.9% 18.7 1.3 BMC+9.4%, KSB-33.3%, DHM-27.1%
Cong nghiép 1 -2.4% 13.9 1.8

MBG+412.5%, L12+255.1%,
Xay dung va Vat liéu 2 -6.1% 12.5 1.1 HLY+170.3%

VCM+261.9%, LM7+254.3%,
Hang & Dich vy Cong nghiép 2 -0.7% 14.7 2.4  135+139.1%
Hang cong nghiép 3 5.1% 0.0 1.2 SDG+90.6%,SVI+32%, QHD+1.7%
Dién t&r & Thiét bj dién 3 21% 11.7 1.6 TYA+50.4%, LGC+11.9%, GEX -+0.5%
Cong nghiép nang 3 24.9% 8.6 1.7 VEA+15.4%, REE+24.2%, L62+9.1%

3 Vantai 3 -7.6% 19.1 3.2  AST+61.6%, VCS+9.4%, GMD-5.5%
Tw van & Ho tro Kinh doanh 3 1.5% 12.8 1.5 VCM+261.9%, TV2-15.6%, SMA+9.9%
Hang Tiéu dung 1 -6.5% 18.4 2.9
0O t6 va phu tung 2 39.2% 18.6 1.5 TCH+100.4%, SRC+34.8%, SVC+3.6%
Thuc pham va d6 uéng 2 -8.5% 20.1 3.2  GTN+84.5%, VNM-0.1%, MSN-27.1%
Bia va d6 udng 3 -7.7% 24.8 6.0 VCF+38%, SAB-14.3%, VTL-45.6%

4 San xudt thuc pham 3 -8.8% 18.6 2.7 HVG+75.7%, VHC-18.1%, LSS-22.5%
Hang ca nhan & Gia dung 2 6.5% 9.6 1.6  STK+30.4%, PNJ+24.8%, FTM-88.1%
Dwoc phdmvay té 1 2.7% 13.8 2.0

5 Y té 2 2.7% 13.8 2.0 DCL+199.5%, DBD+40.8%, DHG+18.5%
Thiét bj va Dich vu Y té 3 1.7% 10.9 1.8 MEF+33.3%,JVC+12.6%, DNM-19.8%
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10 Bat dong san 17.8% 21.1 2.9 VCR+171.1%, D2D+132.8%, VIC+20.7%

Dich vu tai chinh -10.2% 11.1 1.0 FIT+294.5%, VND-12.2%, SSI-29.2%

Cong nghé Thong tin 49.5% 12.7 2.1

Cong nghé Thong tin 49.5% 12.7 2.1 CMG+61.6%, FPT+58.3%, SAM+21.5%

11 Phan mém & Dich vy May tinh 54.6% 12.2 2.5 CMG+61.6%, FPT+58.3%, CMT+35.2%

Duoc phdm 3 3.2% 14.0 2.0 DCL+199.5%, DBD+40.8%, DVN-34.4%
Dich vu Tiéu dung 1 13.8% 16.7 3.1
Ban lé 2 23.2% 13.3 2.9 HTM+87.8%, MWG+31%, FRT-65.6%
6 Truyén thong 2 2.2% 58.6 4.1 VEF+52.7%, PNC-20.6%, YEG-84.3%
Du lich va Giai tri 2 13.3% 16.0 3.1  VIJC+23%, HVN+4.7%, VNS-39.9%
7 Vién thong 1 64.4% 388 27
Vién thong 2 64.4% 38.8 2.7 VGI+84.3%, PIA+40.9%, FOX-3.2%
Tién ich Cdng déng 1 11.7% 13.6 2.1
Dién, nwédc & xdng dau khi d6t 2 11.7% 13.6 2.1 GEG+82.1%, PPC+55.2%, POW-28.4%
8 San xuat & Phan phdi Dién 3 2.8% 12.0 1.3 GEG+82.1%, PPC+55.2%, POW-28.4%
Nuwéc & Khi d6t 3 16.8% 14.6 3.0 NBW+138.5%, GDW+100.6%,CNG-3.8%
9 Ngan hang 1 27.1% 11.9 1.9 VCB+68.6%, BID+38.8%, MBB+19%
Tai chinh 1 13.3% 20.3 2.6
Bao hiém 2 -149% 219 2.0 BMI+25.7%, BVH-21.8%, VNR-2.2%
2
2
1
2
3
3

Thiét bj va Phan cirng 11.7% 21.8 0.8 VEC+142%, PMJ+66.3%, SAM+21.5%

Phu luc 14. Van ddng gia va cdac chi s6 co’ ban ciia nhém nganh VN30, MidCap va SmallCap
trong nam 2019.

Nhém VN30 (Xem thém phan du bao VN30 ky |_2020)

% %

- Marketcap * Free . p %+ o %t dén  Ddng gbp
+ %+

M3 mio.usp) */F' Float n'\:::'c ':g";:cl gpsxx  FIP/E %EP/B 5112 VNeIndex
BID 8,009.7 219 5% 81%  18% 29% 4% 23% 38.8% 14.30
BVH 2,197.4 363 10% 68%  30% 17% -34% -27% -21.8% (4.09)
CTD 1689 52 45% 0%  48% -46% -40% -68% -66.9% (2.50)
CTG 3,358.0 12.7 8% 64%  29% 13% -4% 2% 8.3% 1.80
DPM 2187 199 40% 60% 19% -58% 39% -40% -38.7% (0.98)
EIB 9443 34.4 85% 0% 30% -4% 32% 19% 26.7% 1.41
FPT 1,706.4 12.4 80% 5% 49% 32% 15% 40% 58.3% 4.39
GAS 7,738.7 159 5% 96% 4% 0% 9% 7% 12.9% 6.91
GMD 2985 12.0 85% 0%  49% -69%  184% -16% -5.5% (0.12)
HDB 1,166.2 9.5 70% 3% 24% 0% -9% -9% 9.1% (0.84)
HPG 2,799.9 93 60% 0%  38% -19% 21% -13% -1.2% (0.15)
mMBB 2,087.4 64 60% 25%  20% 25% -7% -5% 19.0% 2.31
MSN 2,850.0 125 40% 0%  39% -1% -26% -36% -27.1% (7.09)
MWG 2,177.7 137 65% 0% 49% 24% 5% 4% 31.0% 3.75

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 48



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

NVL 2,436.7 18.7 40% 0% 7% -10% 3% -12% -7.3% (1.32)
PNJ 8357 17.8 80% 0%  49% 18% 4% 12% 24.8% 1.17
REE 4857 65 55% 5% = 49% 2% 21% 10% 24.2% 0.68
ROS 423.7 499 40% 0% 4% -1% -55%  -56% -55.3% (3.63)
SAB 6,309.3 31.0 11% 36% 63% 19% -28%  -28% -14.3% (7.33)
SBT 4684 421 50% 0%  10% -52%  164% 19% -3.1% (0.14)
ssl 395.7 102 60% 0%  55% -27% 7% -36% -29.2% (1.15)
STB 7822 65 100% 0%  12% 98% 57%  -21% -15.9% (1.06)
TCB 35569 89 65% 0%  23% -1% 8%  -20% -8.9% (2.50)
vcs 14,436.0 171 8% 75%  24% 47% 15% 33% 68.6% 41.46
VHM 12,037.2 16.0 25% 0% 15% 17% 2% 7% 16.9% 12.79
vIC 16,716.4 72.4 30% 0% 15% 25% -4% -8% 20.7% 19.25
VIC 3,3048 148 50% 0%  20% 0% 22% 22% 23.0% 4.35
VNM 8,754.2 211 50% 36% 59% 4% -7% -8% -0.1% 0.81
VPB 2,103.9 6.0 70% 0%  23% 10% -9% -14% 0.4% 0.00
VRE 33339 329 45% 0%  33% 0% 22% 22% 25.6% 5.10
Téng 112,103 20.5 87.572
VN-
Index 78.9% 68.45

Nhém MidCap (Cac cd phiéu con lai sau khi loai 30 cé phiéu thanh phdn VN30 xép theo thit ty gidm dan
vé gid tri vén héa hang ngay binh quan chua didu chinh freefloat, cd phiéu ding vi tri 40 c6 mét trong chi
s6, 81 trd xudng bi loai va tir 41 d&n 80 uu tién cb phiéu trong danh muc, sau d6 mdi xét cd phiéu mdi)

% % " L
M3 m;lfesgz‘; P/EFF Nha Nuéc E;/°si* %tP/E  %:P/B %; /dl‘;" 3;:3“ 3:5
nudc ngoai

AAA 93.8 4.7 55% 0% 3%  169% -68% -22% -10.9% (0.07)
ANV 1256 3.6 25% 0% 2% 32% -39% -31% -14.9% (0.15)
ASM 747 3.2 55% 0% 2% -48% 76% -18% -2.0% 0.03
AST 165.1 195 35% 0%  46% 22% 26% 31% 61.6% 0.42
BFC 278 87 35% 65% 13% -58% 4% -55% -54.9% (0.23)
BMI 97.8 201 30% 51% 38% -19% 48% 20% 25.7% 0.15
BMP 159.7 89 45% 0% 81% -3% -12% -17% 9.1% (0.07)
BWE 1489 133 30% 25% 10% 0% 7% 7% -6.5% (0.02)
cu 2406 122 85% 8% 51%  403% -83% -21% -14.4% (0.33)
CMG 154.9 205 35% 0%  38% 11% 14% -11% 61.6% 0.31
CRE 856 6.6 50% 0%  28% 0% -6% -6% -5.4% (0.03)
csm 61.0 69.5 40% 51% 2% 116% -57% -8% -7.1% (0.03)
Csv 410 39 25% 65% 15% 4% -26% -32% -14.8% (0.04)
CTl 62.3 13.3 80% 0%  24% 7% 1% -3% -5.4% (0.02)
DBD 1239 196 80% 13% 0% 0% 36% 36% 40.8% 0.25
DCM 1485 104 25% 76% 2% -44% 12% -35% -29.3% (0.46)
DIG 1875 128 65% 0%  36% -5% 2% 7% 1.3% 0.01

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 49



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

DPR 680 9.7 40% 56%  15% -31% 80% 24% 26.9% 0.17
DRC 119.4 135 50% 51%  23% 45% -25% 3% 11.6% 0.10
DXG 3252 45 75% 0%  46% 19% -35% -48% -22.5% (0.69)
FCN 51.1 3.8 75% 0%  49% 4% -33% -29% -27.3% (0.13)
FLC 1409 93 80% 0% 3% -22% 15% -11% -10.4% (0.12)
FRT 717 49 4% 0%  48% 0% -66% -66% -65.6% (0.96)
GEX 407.7 86 85% 0% 15% 0% 0% 0% 0.5% (0.03)
GTN 205.0 - 25% 0% 0% -341%  -100% 84% 84.5% 0.66
HAG 159.3 - 65% 0% 2%  -146%  -100% -15% -18.4% (0.24)
HBC 106.6 7.2 70% 0%  23% -45% 19% -42% -34.0% (0.37)
HCM 2815 16.6 40% 12% 57% -51% 85% -24% -10.3% (0.15)
HDG 153.6 3.1 55% 0%  18% 79% -39% -12% 8.7% 0.10
HNG 664.9 - 25% 0% 0%  209% 0% 10% -13.1% (0.71)
HPX 2274 11.8 40% 0%  14% 0% 1% 1% 1.3% 0.03
HSG 1426 88 60% 0% 18% -13% -29% -36% 32.1% 0.24
HT1 2461 7.8 20% 80% 6% 14% -4% 1% 18.3% 0.29
ITA 116.6 18.2 60% 0% 2% 82% -48% -8% -5.9% (0.05)
KBC 3132 9.6 75% 0%  27% 1% 16% 14% 25.8% 0.47
KDC 172.6 40.1 60% 0% 21%  237% -76% -18% -15.3% (0.30)
KDH 632.0 158 60% 0% 45% 9% -3% 2% 7.7% 0.26
KsSB 393 3.1  70% 0% 9% -12% -24% -42% -33.3% (0.14)
LDG 89.6 3.2 45% 0% 1% 11% -31% -31% -23.2% (0.18)
LIX 60.1 89 50% 51% 14% 18% -24% -28% -10.4% (0.03)
MSH 956 4.3 40% 0% 8% 0% 8% 8% 8.0% 0.11
NBB 80.5 46 30% 2% 12%  192% -66% -17% -2.0% (0.01)
NCT 819 85 35% 65% 13% -3% 5% -6% 8.5% 0.05
NKG 54.2 - 70% 0% 38% -333%  -100% -14% -12.8% (0.06)
NLG 2963 132 55% 0%  49% -34% 76% 15% 16.6% 0.34
NT2 2689 80 30% 65% 19% 4% -15% -23% -12.0% (0.24)
PAC 501 7.4 35% 51%  25% 8% -41% -43% -34.6% (0.16)
PAN 209.1 13.8 35% 0%  44% -6% -14% -20% -19.5% (0.36)
PC1 1203 7.8 60% 0%  39% -23% 10% -22% -15.2% (0.14)
PDR 3704 123  40% 0% 6% 15% 10% 14% 26.5% 0.65
PHR 2234 60 35% 67% 6% 37% -17% -3% 15.2% 0.38
POM 62.7 - 12% 0% 8% -150%  -100% -22% -27.6% (0.17)
PPC 3722 85 25% 51% 16% -9% 63% 41% 55.2% 1.14
PTB 1429 7.8 55% 0%  23% 7% 7% 9% 20.9% 0.18
PVD 2735 141 50% 46% 20%  197% -62% 13% 13.7% 0.23
PVT 2040 65 45% 51%  32% 18% 9% 3% 13.3% 0.18
SAM 91.3 29.1 100% 0% 2% -26% 64% 21% 21.5% 0.11
SCR 93.1 6.8 60% 0% 2% 45% -40% -18% -19.3% (0.10)
SCs 260.8 15.6 35% 13%  24% 0% -17% -17% -13.0% (0.25)
SID 520 9.8 50% 51% 26% -36% 27% -12% -18.5% (0.03)
SIS 83.6 294 50% 36% 9% -40% 49% -6% -10.1% (0.03)
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TCH 497.7 30.5 55% 0% 4% -12% 80% 56% 100.4% 1.72
THI 551 53 12% 71% 0% 0% -26% -26% -15.8% (0.10)
TPB 750.8 7.3  60% 4%  30% 31% -20% -9% 5.5% 0.30
vcal 209.2 58 65% 0% 37% 0% -37% -37% -35.5% (0.78)
VHC 3113 53 45% 0%  34% -3% -14% -30% -57.3% (0.39)
VND 129.6 109 65% 0%  40% -26% 19% -15% -12.2% (0.10)
VPI 2931 16.1 40% 0% 6% 0% 0% 0% 4.2% 0.08
VSC 648 6.6 95% 0%  38% -16% -12% -26% -20.8% (0.12)
YEG 47.1 - -237%  -100% -81% -84.3% (1.87)
Téng 12,638.6 11.0 0.36
VN-

Index 8.9% 68.45

Nhom SmallCap (Tap hop céc ¢d phiéu con lai sau khi trir VN30 va MidCap)

% %

M8 et e e M Nwee KR e sen SUED Dhees
nwoc ngoai
ABT 17.9 72 11% 0% 3% -14% 5% 9% -1.0% (0.00)
ACL 22.8 25 25% 0% 3% 7% -17%  -37% -18.1% (0.03)
ADS 13.7 790 40% 0% 0% -92% 964% -3% -0.6% -
AGM 8.0 47 20% 28% 8% 43% -35%  -18% -1.2% (0.00)
AGR 327 104 25% 7% 2% 7% 2% 2% 5.0% 0.01
AMD 13.8 95 100% 0% 1% -30% 6% -27% -26.0% (0.03)
APC 10.3 46 45% 0% 15% -25% -14%  -42% -35.3% (0.04)
APG 142 329 40% 0% 1% -45% 125% 27% 22.7% 0.01
BCE 8.9 6.5 45% 52% 6% 3% 18% 27% 40.4% 0.02
BCG 37.1 89 75% 0% 20% -707% 0% 25% 43.9% 0.08
BMC 7.4 10.2  55% 25% 18% 36% -24% 3% 9.4% 0.01
BSI 41.3 9.0 25% 70% 9% -46% 57%  -16% -8.1% (0.01)
BTP 321 77 20% 80% 10% -30% 54% 7% 12.4% 0.03
C32 14.7 69 75% 34% 31% -47% 62%  -18% -4.3% (0.00)
cCL 16.6 101 75% 0% 5% 25% 116%  163% 202.5% 0.08
CEE 28.0 1708 35% 0% 0% 0% -3% -3% -3.0% (0.01)
CLG 2.6 - 35% 0% 0% -1844%  -100% 106% 15.5% 0.00
CMX 8.0 21 45% 0% 2% 9% -15%  -35% -7.6% (0.00)
CNG 29.1 71 45% 0% 21% -4% 0% -1% -3.8% 0.01
CRC 87 165 8% 0% 0% 0% -18%  -18% -15.1% (0.01)
CTF 458 137 55% 0% 0% 0% 14% 14% 14.2% 0.02
CTS 340 113 25% 0% 12% -54% 62%  -22% -16.2% (0.05)
CcvT 32,5 48 80% 0% 12% 2% 6% 16% 20.5% 0.04
D2D 72.6 59 45% 29% 6% 254% -35% 54% 132.8% 0.24
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DAG 15.3 6.0 55% 0% 4% 4% -1% -4% 3.5% 0.00
DAH 141 269 80% 0% 3% 35% 15% 52% 55.0% 0.04
DCL 68.7 2029 30% 0% 3% -38% 380%  199% 199.5% 0.32
DGW 41.5 66 50% 0% 17% 28% 21%  -11% 2.4% 0.01
DHA 20.3 71 55% 25% 10% 13% -6% 2% 17.4% 0.02
DHC 916 192 5% 0% 37% -21% 93% 34% 51.7% 0.23
DHM 51 317 80% 0% 0% -38% 18%  -28% -27.1% (0.01)
DIC 2.2 89 8% 15% 3% 55% -61%  -38% -38.9% (0.01)
DLG 24.7 76 80% 0% 2% 833% -87% 22% 25.7% 0.03
DPG 796 137 5% 0% 0% 0% 21% 21% 22.0% 0.11
DQC 189 119 45% 0% 3% -48% 10%  -43% -39.2% (0.11)
DRH 10.4 40 95% 0% 2% -1% 61%  -62% -61.0% (0.11)
DSN 30.8 72 60% 0% 22% 22% -23% -5% -6.2% 0.02
bvP 62.8 56 35% 51% 14% -10% A% -22% -9.6% (0.03)
ELC 131 317 45% 0% 20% 3% -24%  -23% -22.1% (0.03)
EVE 17.6 79 8% 0% 64% -29% 2%  -30% -25.5% (0.05)
EVG 6.8 43 60% 0% 2% 0% -8% -8% -8.1% (0.00)
FCM 11.1 50 40% 0% 3% 42% -34% -9% 0.4% 0.00
FIR 25.9 65 55% 0% 0% 20% 0% 0% 25.3% 0.04
FIT 111.0 1642 50% 0% 2%  6052% 94%  292% 294.5% 0.56
FMC 56.1 50 30% 3% 7% 42% -33%  -15% 0.0% 0.03
FTM 4.2 - 2% 0% 0% -264%  -100% -87% -88.1% (0.21)
FTS 59.7 25  45% 0%  22% 11% -36%  -34% -26.3% (0.14)
GDT 21.5 67 50% 0% 21% -20% -11%  -33% -26.3% (0.04)
GIL 17.4 24 70% 0% 4% -1% -38%  -43% -38.3% (0.07)
GMC 21.6 43 35% 9% 14% -29% A%  -42% -38.5% (0.05)
HAH 24.7 47 80% 0% 20% -17% 6% -13% -1.4% (0.00)
HAP 8.2 65 8% 0% 7% -10% 12% 2% 16.5% 0.01
HAR 17.1 - 70% 0% 0% -161% -100%  -20% -19.8% (0.03)
HAX 26.1 74 55% 0% 10% -21% 32% 9% 15.5% 0.02
HCD 3.3 27 8% 0% 0% -10% -36%  -44% -42.4% (0.01)
HDC 595 115 8% 0% 16% 13% 72%  85% 96.0% 0.20
HHS 33.7 58 55% 0% 4% -25% 5%  -23% -20.6% (0.07)
HIl 11.5 69 50% 0% 0% 0% -33%  -33% -33.3% (0.04)
HMC 10.4 44  A40% 56% 2% -44% 40%  -11% -16.4% 0.00
HQC 222 121 8% 0% 4% 1% 27%  -27% -26.0% (0.05)
HSL 5.1 37 70% 0% 16% 0% -38%  -38% -38.3% (0.02)
HTI 12.0 40 40% 0% 17% 1% 7% -9% -5.9% 0.01
HTN 25.2 33 35% 0% 5% 0% 12%  -12% -5.4% (0.01)
HTT 0.9 - 100% 0% 1% 0% 0%  -42% -41.8% (0.01)
HVH 12.5 58 50% 0% 0% 0% -31%  -31% -28.4% (0.03)
IBC 711 264 25% 0% 7% 0% 7% 7% -2.9% (0.01)
IDI 50.6 25 50% 0% 1% -32% 21%  -26% -11.1% (0.04)
1c 94.7 84 20% 79% 2% 24% 71%  103% 111.9% 0.39
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ITC 504 416 40% 16% 0% -66% 313%  44% 54.0% 0.13
ITD 7.7 76  70% 0% 17% -31% 15%  -20% 4.2% 0.00
Jvc 16.5 283 95% 0% 47% 52% -52%  -30% 12.6% 0.01
KHP 17.1 122 50% 52% 21% -35% 49% -6% 3.1% 0.00
KMR 70 293 55% 0% 63% 47% -41%  -16% -13.7% (0.01)
KPF 17.8 1197 25% 0% 0% -84% 348%  -26% -26.3% (0.05)
LCG 36.1 37 8% 0% 31% 43% -25% -3% 9.4% 0.04
LGL 17.8 36 40% 0% 4% 2% 17% 12% 35.1% 0.04
LHG 33.2 56 50% 0% 11% -21% 6% -17% -17.0% (0.02)
Lm8 87 113 50% 36% 2% 5%  -22%  -17% -14.0% (0.01)
LMH 9.4 100 70% 0% 0% 0% -15% -15% -6.1% (0.01)
LSS 135 512 50% 0% 2% -49% 19%  -37% -22.5% (0.03)
MHC 5.4 - 80% 0% 2%  -117%  -100%  -34% -34.3% (0.02)
NAF 495 289 45% 0% 6% 37% 39% 84% 91.6% 0.15
NNC 46.0 9.0 40% 38% 19% -31% 48% 7% 17.6% 0.05
NTL 62.4 70 55% 0% 6% 130% -46% 19% 31.7% 0.14
PET 27.9 6.2 70% 24% 17% 0% -6% 7% 5.3% 0.01
PGC 38.8 6.2 30% 52% 8% -2% 5% 5% 2.8% 0.04
PHC 12.5 40 65% 0% 0% 16% -16%  -13% 4.4% 0.01
PLP 10.1 26  70% 0% 10% 0% -25%  -25% -25.5% (0.02)
PMG 32.4 9.6 45% 0% 1% 0% 3% 3% 2.7% 0.01
PXS 14.5 - 40% 0%  12% -9% 0% 23% 8.3% 0.01
QBs 8.7 - 8% 0% 0% -268% -100%  -25% -34.2% (0.03)
RAL 34.7 35 30% 0% 3% 13% -28%  -23% -13.0% (0.04)
SAV 5.3 55 40% 0% 49% 21% -8% 7% 5.8% 0.01
SFG 12.6 2212 30% 65% 1% 98% 2176%  -53% -53.6% (0.10)
SHA 6.0 46 80% 0% 1% -15% 4%  -13% -3.0% (0.00)
SHI 32.9 69 55% 0% 1% -10% 51% 35% 50.1% 0.07
SJF 7.5 37 75% 0% 0% 0% 75%  -75% -74.8% (0.16)
SKG 35.0 74  65% 0% 46% -15% 5%  -24% -13.5% (0.04)
sms 50.7 84 40% 0% 9% 0% 22% 22% 40.7% 0.11
SRC 220 341 60% 51% 0% 23% 10% 28% 34.8% 0.04
SRF 19.4 45 30% 13% 47% 48% -23% 15% 28.9% 0.04
STK 53.6 58 45% 0% 9% 13% 8% 15% 30.4% 0.08
SZL 33.9 9.8 35% 57% 10% -8% 53% 34% 45.0% 0.08
TAC 37.9 6.7 11% 49% 1% 25% -28%  -10% -2.4% (0.01)
TCD 18.3 66 30% 0% 15% 0% -19%  -19% -14.4% (0.02)
TCL 26.7 9.9 50% 51% 14% -4% 54% 44% -11.3% 0.06
TCM 48.0 66 60% 0% 49% -23% 16%  -16% -9.0% (0.03)
TDC 36.3 75 40% 61% 3% 9% 2% 23% 24.5% 0.06
TDG 1.3 20 8% 0% 2% 0% -A4%  -44% -43.9% (0.01)
TDH 40.4 95 90% 5% 30% -5% 20% 18% 23.6% 0.06
TDM 106.1 10.9 45% 0% 15% 0% 28% 28% 27.9% 0.14
TEG 7.3 40 40% 0% 1% -12% -16%  -28% -25.7% (0.02)
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TGG 2.1 99 70% 0% 1% 0% -41% -41% -41.5% (0.01)
THG 25.1 70 80% 0% 0% 15% 19% 25% 40.9% 0.06
TIP 22.6 43  40% 57% 13% 31% -2% 17% 45.3% 0.06
TLD 3.7 42 60% 0% 2% 0% -34%  -34% -33.9% (0.01)
TLH 19.5 - 60% 0% 1%  -167%  -100%  -21% -19.7% (0.03)
™T 8.7 - 5% 9% 3% -1173%  -100%  -40% -40.5% (0.04)
TNA 31.2 67 50% 0% 5% 118% -1% 71% 114.9% 0.12
TNI 240 433 90% 0% 0% 0% 16% 16% 16.0% 0.02
TNT 1.8 - 95% 0% 0% -16% 0% -37% -36.3% (0.01)
TRC 41.2 89 40% 60% 8% -11% 71% 54% 57.6% 0.12
Ts4 2.6 48 30% 27% 2% 25% -58%  -50% -47.2% (0.02)
TTB 8.6 54 55% 0% 1% 40% -86%  -82% -80.7% (0.24)
TvB 29.2 186 35% 0% 0% 0% 22%  -22% -21.6% (0.02)
VT 20.8 55 40% 47% 0% 0% 12%  -12% 19.9% 0.04
TYA 18.5 46 20% 0% 44% 48% -12% 28% 50.4% 0.01
ubc 5.7 - 35% 68% 0% -499% -100% -21% -21.8% (0.01)
uIc 12.8 55 50% 51% 23% 22% 2% 16% 24.3% 0.03
VDS 322 275 35% 0% 0% -60% 125% -8% -2.5% 0.00
VIP 140 181 45% 50% 6% -78% 233%  -21% -17.9% (0.02)
VNE 12.8 - 8% 0% 13% -126%  -100% -8% -7.7% (0.01)
VNG 80.0 577 50% 0% 0% -43% 72% -6% -2.2% 0.02
VNS 31.3 57 40% 0% 21% 44% -58%  -43% -39.9% (0.12)
VOs 10.0 - 40% 51% 2%  -224%  -100% 30% 1.2% 0.00
VPG 263 133 45% 0% 0% -22% 48% 2% 0.0% 0.02
VPH 16.7 35 65% 0% 14% -24% 11%  -11% -5.4% (0.00)
VRC 36.1 6.8 90% 0% 3% -53% 95%  -13% -8.0% (0.02)
Vsl 13.4 156 30% 60% 1% -14% 7% -4% -2.9% (0.00)
VTO 25.2 6.1 45% 52% 3% -3% 1% 0% 9.2% 0.02
YBM 2.4 1.9 0% 73%  -73% -69.4% (0.04)
Téng 3,650.7  16.2 1.92
VN-

Index 2.6% 68.45

(*) Tinh theo binh quan s hoc loai bé céc gia tri I&n 50 Ian.

(**) EPS trailing 2019/EPS 2018

Phu lyc 15. Nhan dinh gia 35 c8 phiéu cé ty trong I&n nhat thyc hién béi cac Cong ty chirng

khodn va t6 chirc tai chinh

STT Ma % VN- Gia tai Gidmuc %gia Gidcao %gia Gia % giad P/E P/B Cao Thap
Index 13/12 tieu binh  13/12  nhéat 12/12 thap 13/12 nhat nhat
quan nhat 52W 52W
1 VIC 11.73% 116,000 122,975 6.0% 129,600 11.7% 113,300 -23% 73.0 5.0 126,500 95,300
2 VCB 9.90% 88,400 89,906 1.7% 109,000 23.3% 69,000 -21.9% 16.8 4.0 92,500 51,000
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3 VHM 9.02% 89,100 108,098 21.3% 115,000 29.1% 104,300 17.1% 19.8 6.9 102,300 70,900
4 VNM 6.21% 118,000 135,583 14.9% 155,600 31.9% 120,900 25% 213 7.5 152,600 116,100
5 GAS 5.67% 98,000 106,620 8.8% 109,500 11.7% 102,600 4.7% 16.7 4.1 114,900 82,400
6 BID 5.09% 41,900 36,403 -13.1% 42,900 2.4% 31,000 -26.0% 19.9 2.5 43,000 30,550
7 SAB 4.52% 233,200 280,947 20.5% 312,000 33.8% 247,241 6.0% 31.7 8.4 291,000 226,000
8 TCB 2.45% 23,150 31,658 36.8% 40,000 72.8% 24,892 7.5% 8.7 1.4 28,200 19,900
9 VIC 2.36% 144,500 143,618 -0.6% 165,000 14.2% 121,100 -16.2% 14.7 5.6 147,100 107,300
10 VRE 2.36% 33,550 40,689 21.3% 43,900 30.8% 35,000 43% 27.3 2.7 39,950 26,700
11 CTG 2.32% 20,600 22,200 7.8% 22,200 7.8% 22,200 7.8% 12.5 1.0 23,450 17,700
12 PLX 2.17% 55,400 69,667 25.8% 70,300 26.9% 68,600 23.8% 16.0 3.0 67,500 52,500
13 MSN 2.05% 58,000 89,114 53.6% 104,000 79.3% 73,000 259% 129 2.0 92,000 54,400
14 HPG 1.99% 23,800 29,835 25.4% 34,800 46.2% 26,139 9.8% 9.4 1.4 27,385 20,300
15 NVL 1.55% 55,000 63,500 15.5% 65,000 18.2% 62,000 12.7% 17.3 2.5 65,500 53,700
16 MBB 1.53% 21,800 32,428 48.8% 45,819 110.2% 26,663 22.3% 6.7 13 23,900 16,713
17 MWG 1.51% 113,000 168,593 49.2% 215,000 90.3% 140,000 23.9% 13.6 4.4 129,500 80,600
18 HVN 1.48% 34,600 38,748 12.0% 40,443 16.9% 35,800 3.5% 19.8 2.7 45,300 31,200
19 VPB 1.46% 19,650 31,223 58.9% 72,805 270.5% 20,000 1.8% 5.9 1.2 22,800 17,500
20 BVH 1.44% 68,000 85,715 26.1% 86,300 26.9% 85,130 25.2% 36.0 3.0 98,500 65,000
21 FPT 1.17% 57,100 74,729 30.9% 78,400 37.3% 66,000 15.6% 12.2 2.9 61,300 36,818
22 POW 0.87% 12,350 16,942 37.2% 18,334 485% 15,800 27.9% 15.1 1.2 17,600 12,100
23 HDB 0.83% 27,950 30,643 9.6% 33,000 18.1% 29,000 3.8% 9.6 1.8 32,350 24,450
24 EIB 0.63% 16,800 16,800 0.0% 16,800 0.0% 16,800 0.0% 325 13 19,100 13,800
25 STB 0.57% 10,050 15,925 585% 17,800 77.1% 14,049 39.8% 6.5 0.7 13,200 9,750
26 PNJ 0.56% 83,500 95,011 13.8% 105,000 25.7% 86,200 3.2% 173 4.5 89,300 64,800
27 BHN 0.55% 79,100 79,100 0.0% 79,100 0.0% 79,100 0.0% 384 4.1 112,100 71,100
28 TPB 0.54% 21,000 26,250 25.0% 27,600 31.4% 25,200 20.0% 7.3 1.5 25,500 18,700
29 HNG 0.48% 14,250 14,250 0.0% 14,250 0.0% 14,250 0.0% - 1.5 19,150 13,300
30 KDH 0.45% 27,100 30,375 12.1% 32,000 18.1% 28,300 4.4% 16.0 2.0 27,400 21,600
31 ROS 0.41% 24,100 24,100 0.0% 24,100 0.0% 24,100 0.0% 69.5 2.3 43,500 23,150
32 DHG 0.38% 95,000 88,444 -6.9% 92,000 -3.2% 79,000 -16.8% 20.9 3.9 121,000 72,700
33 REE 0.34% 36,500 48,150 31.9% 48,300 32.3% 48,000 31.5% 6.5 1.1 40,150 29,450
34 SBT 0.33% 18,500 18,500 0.0% 18,500 0.0% 18,500 0.0% 421 1.5 21,500 15,400
35 TCH 0.32% 29,600 29,600 0.0% 19,200 -35.1% 19,200 -35.1% 27.6 2.4 30,400 15,950
36 SSI 0.30% 19,200 23,013 19.9% 23,525 22.5% 22,500 17.2% 10.9 1.0 29,600 18,100
Téng  85.2%
Binh quan 18.64% 34.43% 6.47% 20.6 3.0

Bloomberg: RESP BSCV <GO>

Ngudn: Bloomberg, BSC Research, Nhifng cé phiéu khdc khéng cé du bdo sé st dung gid 12/12 sé tinh chi sé.
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Phu luc 16: Nhan dinh phan tich ki thuat d6 thj tuan 30 cd phiéu cé ty trong I&n nhat (tham khao thém phan phan tich dinh lwgng iBroker)

STT M3 Ty Xu Hotrg2 HOtrol Khiangcy  Khangcu Gia day Gia dinh Ghi chu
trong  hudng 1 2 du bdo du bdo
%
1 VIC 11.73% t 90 110 125 135 90 135 X.u, hu,‘o'n‘g tlchNIuy leen. Gl\a d.lnh canh trén mo ascending triangle,
gid dday la ngudng ho tro va Fibonacci 38.2% trung han.
Tich Ity vung dinh. Gid dinh theo mé hinh kénh gid va ngudng tam
2 VCB  9.909 t 7 1. 2. 1 7 1 R, . \
¢ 9.90% 0 81.5 925 00 0 00 ly, ddy Fibonacci 38.2% chu ky trung han.
3 VHM  9.02% t 65 79 102.3 65 102.3 T‘hdl gla.rl gmoﬂd;ch ngan. Gia dinh va ddy la gid thap nhat cao nhat
tw khi niém yét.
= T R - o o
4 UNM  6.21% ‘ 95 110 135 150 95 150 Glam‘tru\r?g h'aln,gtlch Iuy’ dai han‘. Gia fiay. Fibonacci 38.2% va 50%
chu ky dai; Gia dinh: khang cu vung dinh.
Tich Ity trong mo6 hinh systematic triangle khi breakout 110. Gia
5 GAS 5.67% 75 95 125 145 75 145 (s . . e L L x IR
° ddy la Fibonacci 50% chu ky 2016; Gia dinh: Gia muyc tiéu moé hinh.
o VTR
6 BID 5.09% t 32 452 32 45.2 G|a~ da}/’. FtbonafC| dIeL: chinh 32.8% chu ky dai han va tich Ily chat
ché; Gia dinh: dinh ngan han.
S~ p P — Py > o
7 SAB 4.52% 195.8 287 335 195.8 287 Tfjou gla\m nlelr.n Yet h?n ché. Gia ddy: Fibonacci diéu chinh 61.8%;
Pinh trung véi dinh cua 2018.
3 TCB 2 45% 203 295 35 203 35 Thoﬂ g.lrj\n gl:io dich ngan. Gia ddy va dinh la day va dinh trong thoi
gian niém yét.
9 VIC 236% t 112 154 180 112 180 Glelday. Flbcv)nacc[dleu ch|nh 61.?8A>tu'day 7/2017 va trung véi day
ngan han; Dinh trung vé&i dinh cua 2018.
10 VRE 236% 26 32 33 4.6 32 33 Gia dayi Ke?nh gia tlr 2014; Dinh trung vdi dinh Fibonacci thodi lui
38.2% tu dinh.
11 CTG  2.32% 17.7 19.5 225 28 19.5 225 XU hudng ngang vling ddy. Gid ddy: Ho trg ngan han; Binh trung
v@i dinh cua 2019.
12 PLX 2. 17% 50.8 68 50.8 68 G|a,1 ddy va Gia dinh la vung cao nhat thap nhat cua kénh gia tir
thang 7/2018.
13 MSN 2 05% ‘ a 75 89 a 89 Gia day: ddy cua nén gida 2017; binh: Fibonacci diéu chinh 38.2%

cta chu ky tir 2017 dén nay.
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Tich Ity sau chu ky giam, hé trg bdi SMA200. Gia déy: 21; Gia dinh:

14 HPG 1.99% 16 21 27 36 21 36 Binh n3m 2018
15 NVL 1.55% 505 731 505 731 Tl‘ch'luy di ng\ang, gia day va dinh la vung diém vao va thap cua chu
ky di ngang tir 6/2018.
Xu huéng ting diém tir 2017. Gia day va dinh du bdo ndm ving
1 MBB 1.539 16.4 18. 23.8 28.2 18. 23.
6 >3% t 6 85 3 8 85 3.8 trung tam twong duong Fibonacci retracement 50% va 23%.
17 MWG  1.51% t 36 101 130 145 101 145 XEJ hu‘ofn,g ta,ng dler?. Gia ddy la dinh budc séng 3 va dinh dy bao
dinh budc séng 5 dai han.
18 HVN 1.48% 9.1 378 443 60 378 443 Xu hu‘djg ql ngﬁang t.|?h I.uy. Gia dfyya dllnh dy bdo la gid thap nhat
cao nhat cta kénh gia di ngang ké tir thang 6/2018.
19 VPB 1.46% ‘ 175 995 57 175 995 TICD I0y trorLg XE,I hu:dng glam Gia day: va dinh dy bao la gia thap
nhat cao nhat cua kénh gid di ngang nam 2019.
Tich Iy trong xu huwéng tang diém. Gid ddy va dinh vling gid trung
20 BVH 1.44% 55 65 87.5 108 65 875 . . . R x R e
° t tam Fibonacci 50% va 23.6% cua chu ky tang tir 2012 dén nay.
Tich Ity dinh trong xu huwdng ting. Gia day: Fibonacci diéu chinh
[s)
21 FPT 1.17% t 47 23 62 23 62 23% tlr 11/2012; Gia dinh: dinh ndm 2019.
29 POW  0.87% ‘ 10.7 121 16 17.6 121 16 Thoi gl:in nlgm yét ngin. Gli dl‘nh va da\:’ho tro khang cy cua vung
trung tam giai doan niém yét tlr 2018 dén nay.
53 HDB 0.83% ‘ 55 39 505 55 39 T!ch IGy yung ddy xu huwdng giam. Gid ddy: gid thap; Gia dinh:
Fibonacci retracement 50%.
Tich Iy dinh ngdn han. Gia ddy |a gid Fibonacci retracement 50%
24 EIB .639 13. 1 75. 171.7 . e N o
0.63% t 3.5 9 >6 tlr 10/2016 va dinh la dinh ngan han.
Giam trong xu hwdng di ngang trung han. Gia day ngudng tam ly
2 B .579 7.4 1 13. 17. 1 13. \ e . . A . N
> S 0.57% 0 35 > 0 35 va dinh la Fibonacci retracement 38.2%, may Ichimoku tir 10/2016.
Tich Ity dinh cha chu ky tang gid. Gid ddy: Fibonacci diéu chinh
2 .569 1 N e e s «
6 PN 0.56% t 66 80 % 36 66 9 36.5% tur 8/2014; Gia dinh: dinh nam 2019.
27 BHN 0.55% 69.5 96 105 69.5 96 Gia day va dinh nam trong kénh gia di ngang tir thang 7/2018
)8 PB 0.54% 18.7 273 18.7 273 T‘hUI gla.nA gla()A’dlch ngan. Gia dinh va ddy la gid thap nhat cao nhat
tu khi niém yét.
59 HNG 0.48% 12 19 12 19 Gia ddy: Fibonacci diéu chinh 50% tlr 4/2016; Gia dinh: dinh trong

nam 2019.
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Tich IQy trong xu hudng ting. Gia day: Fibonacci diéu chinh 38.2%

[»)
30 KDH — 0.45% t 20 24 305 24 305 tlr 4/2013 va SMA200; Gia dinh: dinh trong nam 2019.
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Khuyén cdo str dung

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn Ngdn hang Bau tu va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thij
truo'ng chirng khodn. Bdo cdo ndy khéng dwoc xdy dung dé cung cép theo yéu cbu cta bét ky té chirc
hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st
dung cdc théng tin, phén tich, binh luén cda Ban bdo cdo nhuw la ngudn tham khdo trudc khi dwa ra
nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhédn dinh va du bdo va quan diém trong
bdo cdo ndy dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Ching
khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nday
ld hodn toan chinh xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhing
théng tin durgc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai
déi vdi viéc st dung toan bd hay mét phén ndi dung cua bén bdo cdo nay. Moi quan diém ciing nhw
nhén dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhifng quan diém, nhén dinh ndy cé thé thay déi ma khéng cén bdo trudc.
Bdn bdo cdo nay c¢é ban quyén va la tai sén cla Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in &n ma khéng cé sw ddng y cla BSC déu
trdi lugt. B4t ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky
hinh thic hay phurong thire ndo hodc (i) duoc cung cdp néu khéng duwoc su chép thudn cda Céng ty
C6 phén Chirng khodn BIDV.

Tang 10 & 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H6 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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