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Kinh t& Vi m6 va TTCK Viét Nam 6 thang cudi nam 2020
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B6i canh thé gi¢i H2.2020
GDP lao déc manh hon trong Q2, Chinh phu va NHTW cac nwéc I&n van con

dw dia dé ho tro kinh té&

IMF dy bao kinh té thé gi&i suy giam 5% trong 2020 FED s& duy tri 13i suat &@ mudrc thap dén 2022

10 Implied Fed Funds Target Rate
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- Advanced Economy  ——Developing Economy ——World projection Year fnd
? ~ ~ \ e ’ ? ~n n ’
Ty 1& tham hut tai khéa/GDP cua mét s6 nwérc O Duwéi tdc dong cta Iénh gidn cach xa hoi, GDP cac nwdc
4 ~ N X e
sé con lao doc manh hon trong Q2.2020. Theo dy bao
2 > . X X Iy ~ . > -
. cua IMF, kinh té thé gidi sé suy giam 5% trong nam 2020.
2 O FED dw kién sé gilr nguyén |4 suat & mdrc hién nay it
4 nhat dén nam 2022.
-6
8 O Néu kinh té suy giam thém, NHTW céac nwéc cé thé
10 tiép tuc mé& rong QE (FED va ECB con nhiéu dwv dia).
—12855%8882Sﬂﬂﬁﬁﬂﬂiﬁﬁ.ﬂﬂﬁﬁ:zﬁﬂﬂg Chinh sach tai khéa cling con dw dia dé mé rong thém,
SSSSSSS8E8E8RREERERRREREEEERE 5 1 5 thd tai & vinh vi&
R EEEEEEEEEEEEEEEEEEEEEEEEE thadm chi NHTU co thé tai tro trwe tiép, vinh vién cho no
e goegeoeoygoeesygegeysygsy . R
vay Chinh phu.
—U.S —— Japan Germany
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B6i canh thé gi¢i H2.2020

Khi FED duy tri cam két ho tro’ nén kinh té&, TTCK van sé dwoc hudng loi
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—S&P 500 ———US Financial Condition

Q Trwdce dién bién gidm sau cuda kinh té My, FED va ECB cam két ap dung moi bién phap can thiét (whatever it takes) dé
hdi phuc ting trwdng va bao vé viéc lam cho ngudi lao dong.

Q Dong thai bom tién quy mé Ién cia NHTW da gitp chi sé Financial Condition Index cla cac nwéc (do mirc dod thanh
khoan tai chinh toan hé théng) héi phuc. K& tlr ndm 2000 dén nay, chi sb nay tai My c6 dién bién kha déng pha véi
S&P 500.

O Né&u lan séng thi 2 cla dich Covid khéng qua nghiém trong, dw bao Financial Condition Index cia My sé& &n dinh trong
H2.2020, khé ¢c6 dot giam sau nhw hdi thang 3 vira qua, qua dé khéng gay qua nhiéu rdi ro véi TTCK My.
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Tang truang GDP

Pay tang trwdng da thiét 1ap trong Q2/2020

Tang trwé'ng GDP 6 thang dau ndm cac ndm
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Dich vu lwu trd va 3n udng sut gidm sau
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BWholesales and Retail @ Leisure and Catering
OBanking and Financials O Real Estate
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9.00%
8.00%
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5.00%
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Khu vire dich vu suy gidm manh nhat

9.07% 8.93%

3%

1.19%
0.57%

H1/2018 H1/2019 H1/2020

B Agriculture, Forest and Fishery @ Industry and Construction O Services

Q GDP H1/2020 chi tang 1,8% - mirc thap nhét trong 10

nam tré lai day. Sy suy giam dién ra manh nhét & khu
vue dich vy, trong d6 dich vu lwu trd va &n ubng bi anh
hwéng manh nhét (-20%).

O Thei diém xau nhéat caa tang trwéng da két thic

vao Q2. Cac nganh dw kién c6 thé hé troo GDP
trong 2 quy cudi nam |a cong nghiép ché bién ché
tao, ban buén ban lé va xay dwng.

O Trong kich ban co s&, BVSC dvw bao tang trwédng GDP

cta Viét Nam nam 2020 sé & muirc 3,5-4%.
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Trién vong phuc hoéi sau dich bénh

Cung dang phuc héi manh hon cau

~ A oA n V4 ?
Chi sd san xuat cong nghiép Doanh soé ban le
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? ~n A
Chi s6 ton kho O Chi so SXCN ldy ké 6 thang tang 2,8% trong khi doanh so
30.00% ban 1& 10y ké 6 thang gidm 1%. Su phuc hdi ctia cung dang
25.00% manh hon cau. Diéu nay dan dén chi sé tén kho tang cao.
20.00% Q Sw phuc hoi trong thang 5 theo hinh V-shape nhuwng mai
chi du dé& giup cac hoat dong kinh té vé& mirc ngang bang
15.00% P . P . A ’ £ . ’ o
’ nhw trwédc khi cd dich bénh chi chwa lay lai mrc tang
10.00% trwdng cao nhw cung ky cac nam gan day.
5.00% O Sw phuc héi cua cau giai doan té&i phu thudc vao 2 yéu
t6: kha nang kiém soat dich bénh va mrc dé hé tro
0.00% A . X > , > ~ , - N
I R O S SCRNCHNCEICIFORRN nén kinh te cua Chinh phu théng qua chinh sach tai
A NN N N N N N N N LN NN o v HiAn ta
NSRRI M NN R RN N O AR O khoéa va tién té.
. R . . ™ ..
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Xuat khau

Xuat khau khong bij suy gidm qua manh

XK ctia VN sut giam it hon cac nwéc ASEAN khac (YTD,%) Tang trwdng cac mdt hang XK chinh (YTD,%)
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60.0% )
Textiles -15.5%
40.0%

20.0% Cellphones and accessories -8.4%
0.0% Fishery -8.3%

-20.0%

Footware -6.7%

-40.0%

Electronics, Computer 24.2%

-60.0%
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Machinery and spare parts 25.2%

-20.0%  -10.0% 0.0% 10.0% 20.0% 30.0%

o e

====Malaysia ====Singapore Philippines =~ == Vietnam  ==== Thailand

Q Du la nén kinh t¢ m& nhwng dwéi tac dong cua dich
bénh, XK cta VN van suy giam it hon so v&i cac nwéc
trong khu vwe. Hai nhém hang hé trg Ion cho XK trong H1 1a
may tinh, linh kién dién t&r va may méc, thiét bi, dung cu phu

Toc dd ting trwd'ng XK sang cdac thi trwérng (YTD,%)

ASEAN -14.2%

FU tung.
Japen Q My la thi treong XK I&n nhét ctia VN véi mic ting 10%.
Korea Trung Quéc tré thanh thi trwudng cé6 mirc tang trwdng xuét
Us 10.5% khau Ién nhat ciia VN trong H1.2020 (+17,4%).
china a9 Trong H2.2020, My va cac nuéc EU da dan mé clra lai n(:“an
kinh té. Bieu nay mang dén ky vong XK cua Viét Nam sé dan
Total -1.1% X N . o > > w = ~ Je
hoi phuc tuy nhién mdc tang trwdng cho ca nam van sé thap
-20.0% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% (dU’O’I 5%)_
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Von dau tu

D3u tw cdng gilr vai tro dau tau

Von dau tu tw nhan va FDI suy giam trong khi

25.00% | von dau tw cong khéi sac
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5.00% -

0.00%
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——Total Social Financing YTD YoY
——FDI sector YTD YoY

——Private sector YTD YoY
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Con nhiéu dw dia gidi ngdn von dau tw céng
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Von dau tu suy gidm khién GDP tang thap
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-5.00% - ——Total Social Financing YTD YoY ——GDP

Téng vbn dau tw toan XH chi tang 3,4% trong H1/2020- chi
bang 1/3 mirc tdng cung ky cac ndm gan day. Vén dau tw suy
gidm la mot nguyén nhan khién GDP tang thap.

DPau tw coéng giir vai trdo dau tau. Trong H1/2020, trong khi
vbn dau tv tw nhan chi tdng 4,6% (bang ¥ murc tang cung ky)
va von FDI sut giam -3,4% (cung ky tdng 10%) thi vén dau tw
cong tang 7,4% (gap 2,5 lan cung ky).

Dw dia giai ngan vén dau tw tir NSNN trong H2/2020 con
rat I&n (546 nghin ty déng). Tuy nhién, BVSC dw bao mirc
giai ngan cda vén dau tw cong trong H2.2020 ting khoang
20% so vé&i cuing ky, dat quanh mirc 250 nghin ty dong.
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Lam phat

[ d

Lam phat YoY sé giam nhe vé cudi nam

Dw bao CPI (YoY,%)
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———China food and food stuff YoY  ——Vietnam food and food stuff YoY
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Dién bién gia cdc nhém hang (YoY,%)

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

——Housing and construction ———Transport —— Medical (RHS)

CPI vao thei diém cubi thang 6/2020 tang 3,17% YoY trong
khi CPI trung binh 6 thang dau nam tang 4,2% YoY. Nhém
hang an va dich vu &n ubng la nhan té chinh khién CPI
tang trong khi nhom giao thdng gilp giam da tang.

Tai Trung Quéc, gid hang &n va dich vu &n ubng da ha
nhiét dang ké& t cudi quy | dén nay, cho thdy TQ dwéng
nhw da kiém soat dwoc sw thiéu hut ngudn cung thit lon.
Dy bédo lam phét trung binh cho ca nam 2020 sé & mirc
3-3,5%, lam phéat YoY vao th&i diém cubi nam 2020 sé &
mirc 2-2,5%.
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L3i suat

NHNN s& chuyén muc tiéu tir giam |3i suat sang thdo g& rao can tiép can von

” ~ . A N N ~e A~ ~ N 7
Thanh khodn ngan hang té6t nhd NHNN bom rong Lai suat huy dong ky han 1-3 thang
~ ré o ~ 7.00%
qua kénh tin phiéu 6 40%
4 - 160000 L 6.00%
5.20%
35 - 140000 L 5.00%
5.00%
3 L 120000 L 4.00%
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4.60% [ 300%
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4.40% r 2.00%
15 - 60000
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1 - 40000
4.00% 0.00%
05 - 20000 29399 TNTIIdTIdIIIIISIZIERE
; . RF25358382853§838888¢8358:2588¢
1/2/2020 2/2/2020 3/2/2020 4/2/2020 5/2/2020 6/2/2020 = G2: Joint Stock Banks (capital below 5.000 bil VND)
State-owned Banks
——Overnight rate ——Outstanding Treasury bill ====CPI YoY (RHS)

===~ Ceiling deposit rates
Tién glri dan cu téng cham lai trwéc khé khan o . ‘ o
do dich bénh va Is huy déng giam a L‘al suat LNH‘gla’m Enanh tron:q Q2’/202(.)Anho’ cung Yorl tan? (NH’Nl\i bo’rn
40.00% rong 140 nghin ty dong qua kénh tin phieu) trong khi cau von kha yéu (tin
dung téng trwdng thdp (hét 6 thang 2020 tang 3,26%, chwa bang mét so
vé&i mire tang 7,3% cung ky 2019).

35.00%
30.00%

25.00%

O Trong H1.2020, NHNN c6 2 1an cat gidam |ai suat diéu hanh cung cac chinh
séach tai co cau no, gidm lai cho cac khoan vay.

20.00%

15.00%

O BVSC dw bao NHNN sé& khéng chu trong muc tiéu giam thém Is diéu
hanh trong H2. Thay vao dé, NHNN sé chuyén muc tiéu tir c6 gang
giam lai suat sang cac muc tiéu khac nhw: thao g& cac rao can khién

10.00%

5.00%

0.00%

FE T S R R R doanh nghiép khé tiép can vén sau dich covid-19, n&i room tin dung
A L L R L R N L L . A 5 A fazr A X P P L oan 2
RN PO O RO R cho cac ngan hang, tham chi tai cap von cho cac dw an cé dé lan téa

——Retail deposit —— Institutional deposit cao.
> A ~ V 4’4 ’_‘ i Doud
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Ty gia

VND va déng tién cia cdc nwdc méi ndi khac tang gia tré lai trong thang 4

z " ’ X RN 7o v « X o’ ? Ve
Can can thanh toan van duy tri trang thai thang dw Dien bién ty gia
Triéu USD
25,000 - 23700 - - 104
' - 14.0%
20,000 - L 120% 23500 - - 102
L 10.0% - 100
15,000 - | gov 23300 -
- 98
4 . 0,
10,000 i'g;’ 23100 -
5,000 - o - 96
- 2.0% 22900 -
0 - 0.0% - 94
L -2.0% 22700 - i
-5,000 - ’ 92
L -4.0%
ok T e o e B D DD
I R A R TS A SRS SN SRS P PP PSSP TS
SNSRI OSSN SI NN AN CGIIN NSNS IINSEINGION ORI O O O O SR O S SR O M IR O O
R O I S R A S S A N M S R VAl S \ YU \ \ O J S
e Mirc mat gia VND (RHS) Can can Thanh toan tong thé (LHS) Central rate Bank rate USD Index (RHS)

O So v&i cudi nam 2019 thi ty gia trung tdm vao cubi thang 6 tang 82 dong (twong dwong 0,4%) trong khi ty gia tai cac
NHTM tang it hon (38 déng, twong dwong 0,2%).

Q Cén can thanh toan cla Viét Nam van thdng dw 3 ty USD trong Q1.2020, trong d6 thdng dw tr can can vang lai 1a 4 ty
USD (tang 2 ty USD so v&i cung ky 2019); thang dw tir can can tai chinh chi con 1,3 ty USD (giam manh so v&i mic 7,4
ty USD cung ky, trong d6 vén FlI bi rut rong 1,3 ty USD)

O Veé co ban, khong dé VND mat gia qua manh van la mét trong nhibng wu tién hang dau cta Chinh pha trong muc
tiéu tong thé 1a én dinh kinh té vi mé. Ngoai ra, dong USD dwoc nhan dinh sé duy tri 6n dinh & mirc thap trong
H2.2020 ciing giup giam ap lwc I1én VND. BVSC duy tri dw bao mirc mét gia cia VND trong nam 2020 sé chi quanh
murc 1%.

TRIEN VONG VIET NAM - DINH VI & CO HOI 11 BAOVIET “,'}A Securities



Du bdo 2020
Cac chi so6 vi mo chinh

Tang trwdng GDP (%)

Lam phat binh quan (%)

Tang trwdng tin dung (%)

Bién dong ty gia USD/VND (%)

Tang trwdng xuat khau (%)

Tang trwéng vdn FDI gidi ngan (%)

7.02

2.79

13.5

0.1

8.1

6.7

3.6-4.5

dudi 4

14

N/A

N/A

3.5-4

3-35

10

dudi 2%

3-5

2-5
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Thi trvong chirng khoan

Cac yéu to tac dong tdi thi trwong ntra cudi 2020

Tich cyc

Tim ra vaccine chdng Covid-19

Dong vén FDI chay vao Viét Nam

O

nghiép-niém-vét
SHEP Y

K&t qua kinh doanh cac doanh

NHTW cac nwoc, FED bom tién
hd tro kinh té

Kuwait roi khéi rd MSCI FM 100
va MSCI FM

()

D4y manh dau tv co sé& ha tang

B4u clr Téng théng My

O

0% 20% 40%

RUi ro ng xau tang trong hé théng
ngan hang

Céac diém ndng trong d&i dau quan

Mtrc do tac dong dén Vnindex

RUi ro vé& kha nang thanh toan trai

60% 80%

Trién vong tang trwdng kinh té
cham

Xac suat xay ra

phiéu DN, cac khoan cho vay hé My -Trung
margin
Lan séng dich Covid-19 thir 2
Tiéu cuwc
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Thi trwvong chirng khoan

Cho vaccine, Covid-19 thiét ldp tinh trang binh thwo'ng méi

My Khu Virc Nam va Dong Nam A
18,000 1,600
40,000
16,000 1,400
35,000
14,000
30,000 1,200
12,000
25,000 1,000
10,000
20,000 800
8,000
15,000 600
6,000
10,000
4,000 400
5,000
2,000 200
0
01/02/20 02/02/20 03/02/20 04/02/20 05/02/20 06/02/20 0 T — 0
US e eee7 per. Mov. Avg. (US) 01/02/20 02/02/20 03/02/20 04/02/20 05/02/20 06/02/20
B IndialH MIndonesia M Singapore
Q Mac du nd lwc chéng dich Covid-19 trong nwéc da dat dwoc nhirng thanh qua nhét
dinh, nhwng dién bién dich Covid-19 trén thé gi¢i van dién ra rét phirc tap. Khu Vuc My - Latin
o . . . 2,500 ) 70,000
Q Khu vic Bac A, Han Quéc, Nhat Ban va Trung Quoc sau mot thoi gian dai dong
ctra dé chéng dich, da co déu hiéu bung phat dich tr lai v6i s6 ca nhiém moi méi ;oo 60,000
ngay tang lai. Tai nwéc My, sau khi khodng 50 bang mo ctra tro' lai vao cudi thang 50,000
5, s6 ca nhiém méi mdi ngay cling c6 dau hiéu ting vot tro lai. 1,500 40,000
O Ngoai ra lan séng lay lan dich bénh da xuat hién manh tai cac nwéc chau My La Tin 30.000
va cac quéc gia thudc nhém Nam A va Dong Nam A, ciing nhu bung phat manh tai 0% '
Trung Béng. 20,000
500
QO Pay la nhivng viing cung cAp nguyén vat liéu dau vao va cac san pham trung gian 10,000
phuc vu cho viéc san xuét, I&p rap cac thiét bj. Do vay, dich bénh lay lay lan tai cac 0 . . 0
khu vuc trén tao ra rii ro dit gay chudi cung (rng tw phia cac ngubn cung cac 01/02/20 02/02/20  03/02/20 04/02/20  05/02/20 06/02/20
nguyén vat liéu. Tac dong tiéu cwc dén kha nang hdi phuc clia cac nén kinh té tiéu M Argentina M Brazil
thu va s&n xuét lap rap thanh pham.
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Thi truvong chirng khoan

Diém nhan trong chinh sach ctia FED — Trong 03 thang bang cin déi cha FED m¢
rong two'ng dwong giai doan 2008-2014

FED QE Supply (ty USD)
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= FED QE Supply (LH) == FED's commercial paper (RH)
FED's Corporate Credit (RH) FED's Primary Dealer Credit (RH)

Q Chinh sach néi 1dng dinh lwong (Quantitative Easing) lan dau duwoc sir dung tai My vao nam 2008 nham dé déi pho véi cude khiing
hodng tai chinh ndm 2007-2009 va cac yéu t6 cé tac dong tiéu cwclén nén kinh t& My nhw khiing hoang no cong tai chau Au.

Q Viéc thye hién chinh sach néi 16ng dinh lwvgng béi FED trong giai doan 2008-2014, dwgc chia ra lam 3 giai doan riéng biét:

> Q1: nhdm dbi pho trye tiép vai khiing hoang tai chinh toan cau 2007-2008,

> Q2: dé ngan chan sy xuét hién cla vong xoday thiéu phat, trong
$600 ty trai phiéu dai han bd Tai Chinh ($75 tj mé&i thang).

phién hop ngay 27/08/2010, FED da ra quyét dinh mua thém

> Q3: Pén ndm 2012, ty 1& that nghiép van & cao hon muc that nghiép tw nhién kha xa, do vay FED tiép tuc thwc hién viéc mua

thém $40 ty/ thang MBS.

Q Pé dbi pho véi dich Covid-19, trong khoang thdi gian ngan khoadng 3 thang tir 26/02/2020 dén 03/06/2020, FED da bom ra hon 3000 ty

USD nang ban can di ctia FED lén 7200 ty USD.
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Thi trvong chirng khoan

FED sé& bom tién dén khi nao

N \ . n
wo'ng quan Lam phat, that nghiep va toan dungkinh te QE va toan dung kinh té
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Q FED thwdng cé xu hwéng tang |ai suat diéu hanh va dirng chuong trinh QE khi nén QE vs SP500
kinh t& My & trang thai toan dung tlr 75% tr& 1&n nham tranh lam phat tang cao. e 500
£ . - Ny 5 a g A i a x L 7,000
Q Hién nay, chi s6 toan dung kinh té ciia My & quanh 65%, ty 1é that nghiép van con &  s200
mic cao (>10%), CPI dwdi mirc 2%, thi nhiéu khd ning FED van sé tiép tuc thyc 6,000
hién viéc bom tién ra nén kinh té. 2700 5,000
Q Thém vao do, tinh dén thoi diém hién tai da c6 50 bang cla My tién hanh viéc m& 2200 4,000
cla t tr tr& lai nén kinh té€. Tuy nhién hoat déng san xuét kinh doanh van dwoc oo
tién hanh & mic han ché cdm chirng, do tinh hinh kiém soéat dich bénh cta My 7o
chwa kha quan. 000
1200
O Nghién ctru phan (rng cla thi trudng trong ngan han véi chinh sach QE cho théy, oo
thi trwong giam manh khi FED bat dau quyét dinh thwc hién QE, tuy nhién, da 7o 0
, 2. N x . N . . 2 o . .. Q‘o Qb 6\ Q% QO) S > Qv 2 gl N © A S 4 ,\9
nhanh chéng hoi phuc va lay lai da tang diém. V& mat trung han, trong khoang thoi &\%“\ Q&“ Q&“\ Q&“ Q&“‘\ Q\\Q“\» 0&“\» Q\\Q“\» Q&“\N &\&\» Q&“\N &\&\» Q&“\» &\&\x Q&“\» Q&“\
gian 24 thang, chinh sach QE dé giup cho chi s6 S&P500 tang khoang tir 40-50%. o QF (RH) SPS00 (LH)
I
o N . N .
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Thi truvong chirng khoan
Spillover effects ctia chinh sach Quantitative Easing ctia FED |én nén kinh té va

TTCK cac nwéc thudc thi trwdrng méi noi

FED QE vs MSCI Emerging Markets Index
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FED QE and capital flow into 10 EM stock markets
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Danh gia tac dong cta QE lén nén kinh té va TTCK thudc cac nwéc méi ndi, ching t6i thay:

Q Chinh sach QE cta FED khéng cé tac dung nhiéu I&n cac chi sb vi md cla thi trudng méi néi.

Q Tuy nhién, theo tham khéo cla nhiéu bao céo: sw gia tang bang can déi ciia FED khoang 2%, gitip cho thij trwéng chirng khoan ctia céac thi
trwong maéi ndi tang trung binh 1%. Ddng thdi, dong vén chay vao céc thi trwdng nay tang 2% & mdc dinh (v&i do lag vé mat thoi gian khoang 5

thang) — twong dwong véi lwong tién khodng trung binh 300 triéu USD/ thij trwéong.

O Ngoai ra trong nhém thi trwrng méi ndi nhwng nuwéc ¢d co cdu no céng cao va tham hut tai khoan vang lai dwoc hwdng lgi nhiéu hon do loi
suét trai phiéu cla cac thj trwéng nay trong giai doan nay thuéng rat cao va la co hoi tét dé trader thwe hién carry trade.

TRIEN VONG VIET NAM - DINH VI & CO HOI

17

W

BAOVIET {_

Securities



1,200
1,100
1,000
900
800
700
600
500
400
300
200

Thi trwong chirng khoan

Twong quan gitra TTCK EM va TTCK Viét Nam ngay cang l&n
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Q Sw ra ddi cha cac bd chi s6 méi va sy xuat hién cha cac quy ETFs nuwéc

ngoai moi dau tw vao thi trwdng chirng khoan Viét Nam da tao ra tinh lién
théng mang tinh dong tién ngoai gitra thi trwéng chirng khoan Viét Nam va
thi trwng méi ndi.
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H6i quy tuyén tinh giita dién bién Vnindex va MSCI EM

O M6 hinh dinh lwgng cla chdng t6i trong 3 giai doan 2000-2011, 2012-2017 0.4850 0.5014 0.9779 0.5365
va 2018-2020, cho thdy sy gia ting tinh twong quan gitra chi s6 MSCI
Emerging Markets va Vnindex. 0.1139 0.1295 0.3110 0.0954
X . r Lz 0 0 0 0
O Do vay, viéc thi treong thi trwdng méi ndi dwoe yéu té dong tien hé trg do chinh 9-29%’ 19-654 4721%’ 12-466
sach néi 16ng dinh lwong cla FED va ngan hang trung wong cac nuwéc phat
trién, dwoc ky vong cling sé cé tac dong tich cuc lén thi trwdng chirng khoan
Viét Nam.
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Thi trvdng chirng khoan
Cau chuyén cii, dong tién vao tir viéc Kuwait roi khoi TTCB

1 :ESTHFARES HISC] FRIORTIER L0 26 1258 44,219,844 30.00 105,452,728 61,232,884

SCHRODER ISF FRONTIER
2 MARKETS EQUITY 7 12.28 89,114,805 16.96 123,051,676 33,936,871

MORGAN STANLEY INVESTMENT
3 FRONTIER MARKETS EQ 1 1.23 181,076 1.70 250,034 68,958

FRANKLIN TEMPLETON INV
4 TEMPLETON ERONTIER MKT 7 15.94 58,442,975 22.01 80,699,341 22,256,366

5 BMO LGM Frontier Markets 3 8.37 26,137,199 11.56 36,090,817 9,953,618

MAGNA UMBRELLA PLC MAGNA
6 NEW ERONTIERS 12 21.19 82,849,100 25.20 98,527,481 15,678,381

EAST CAPITAL LUX - FRONTIER
7 MARKETS FUND 6 15.27 20,750,492 21.09 28,652,734 7,902,242

COELI SICAV |-FRONTIER
8 MARKETS FUND 6 17.98 28,857,185 24.83 39,846,634 10,989,449

T ROWE PRICE INSTITUTIONAL
9 FRONTIER MARKETS EQ 0 0.00 0 25.20 2,067,535 2,067,535

T ROWE PRICE SICAVFRONTIER
10 MARKETS EQUITY 11 24.21 49,238,373 25.20 51,251,838 2,013,465

Téng 399,791,049 565,890,817 166,099,768
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Thi trwong chirng khoan
Nhirng ma dwo'c hwong lgi van la nhirnhg ma von héa Ién

46,625,002 9,574,217 24,919,165 5,117,029 71,544,167 14,691,246
2 VIC 31,280,016 8,073,654 2 19,178,174 4,950,060 50,458,190 13,023,714
3 HPG 30,757,438 25,858,537 8 15,621,385 13,133,284 46,378,823 38,991,821
4 VHM 24,875,281 7,505,930 2 15,311,113 4,620,014 40,186,394 12,125,944
5 VRE 25,248,042 22,360,899 6 10,565,323 9,357,166 35,813,365 31,718,065
6 MSN 15,434,583 6,261,260 3 7,324,032 2,971,099 22,758,615 9,232,359
7 VCB 7,248,680 2,036,300 2 4,535,563 1,274,131 11,784,243 3,310,431
8 BMP 11,068,563 4,738,652 1 4,215,151 1,804,583 15,283,714 6,543,235
9 SAB 8,048,588 1,118,990 3 3,537,612 491,832 11,586,200 1,610,822
10 VJC 1,836,402 394,920 1 2,542,935 546,861 4,379,337 941,781

Theo nhw théng bao bdi MSCI, néu khéng c6 thém bat cu bién dong nao 16n gay anh hwéng dén sy 6n dinh cla thi trwdng chirng khoan toan cau, Kuwait
sé chinh thire rdi khdi chi s6 MSCI Frontier Markets 100 va MSCI Frontier Markets Index trong ky danh gia dién ra vao cuéi ndm 2020:

QO Theo wéc tinh clia BVSC véi mét sé gia dinh, trong trwéng hop cac ¢é phiéu ctia Kuwait réi khadi ré ¢d phiéu ctia 2 bd chi sé trén, thi trwong
chirng khoan Viét Nam c6 thé sé thu hit khodng 166 triéu USD vén dau tw tw cac quy dau tw nwéc ngoai.

Q Tuy nhién, cac ma dwoc huéng loi tw dién bién nay van chi la cac ma cé phiéu vén hoéa 16n van con room va free-float vira du dé hap thu dong
vén nay.
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Thi trwong chirng khoan

Mot s6 nhan dinh

0 Mac du tinh hinh kiém soat bénh dich trong nudc da thanh cong, tuy nhién dién bién dich Covid-19 trén thé gidi
van c6 dién bién rat phtrc tap. Viéc dich bénh tai bung phat tai cdc nuwéc Bac A - Trung Quéc, Han Qudc, Nhat Ban
cling nhu tiép tuc 1ay lan rong rai tai khu viec My — La Tinh, Trung Dong va Nam A tiép tuc gy gian doan chudi cung
(rng toan cau va gay trd ngai dén khad nang hoi phuc cha nén kinh té thé gidi.

O Viéc FED va cdc NHTW I6n trén thé gidi déng loat thuwc hién ndi long chinh sach tién té théng qua chwong trinh ndi
l6ng dinh lwgng & quy mé va cuong dd manh chua tirng cd, gidp cho cdc nha dau tu tiép can duoc dong tién gia ré.
Dua trén kinh nghiém cta ky khiing hodng 2007-2009 va dién bién cla thj truong chirng khodn gan day, viéc FED
thuc hién bom tién ra thi truong manh mé sé cé tac dong tich cwe dén thj truong trong khodng tu 5 dén 24 thang.

O Theo nghién ctru cta nhiéu td chirc va quan sat cla chung téi cho thay, nhitng lan FED bom tién giip TTCK cla céc
nudc méi néi hut duwgc dong von vao, dién bién TTCK tich cyc. Vi su gia ting vé tinh twong quan gifa thj trwdng
chitng khodn Viét Nam va thj trwdng chirng khodn thi truérng mdi néi, nhiéu kha nang thi trudng chirng khoan Viét
Nam cling s& dwgc hudng loi tir xu hudng nay.

O Ngoai céc yéu t6 trén, trong 6 thang cudi ndm, viéc Kuwait roi khoi rd MSCI Frontier Markets 100 va MSCI Frontier
Markets s& gitp cho ty trong cla Viét Nam trong r6 cd phi€u cla 2 chi sd nay tang 1én. Theo du tinh cla ching toi
s& hap dan khoadng 166 triéu USD tw dong vén dau tw nudc ngoai.

O Véi két qua kinh doanh bj dnh huéng bdi dich Covid-19, LNST 6 thdng clia mét sé doanh nghiép niém yét & mirc 4m,
dwa dén kha ndng nhitng m3 c6 phiéu nay bj cat margin trong ntra cudi nam.

O 6 thing tdi thi trwdng tiép tuc bi chi phéi bdi céc yéu té dong tién ré, doéi dao va nhirng ky vong vé 2021 cé thé
dwoc nham dén trong nlra cudi ndm 2020.
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Trén trong cam on!

KHOI PHAN TiCH
Cong ty Chirng khoan Bao Viét

Tru s& chinh Ha Ni Chi nhanh Hé Chi Minh

72 Tran Hung Dao, Hoan Kiém, Ha Noi 233 Pong Khéi, Quan |, HCM
Tel: (84-24)-3928 8080 Tel: (84-28)-3914 6888

Fax: (84-24)-3928 9888 Fax: (84-28)-3914 7999

Email: research-bvsc@baoviet.com.vn

Website: www.bvsc.com.vn




