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TINH HINH DICH COVID 19

Tinh dén ngay 06/03/2020 Covid-19 xuét hién tai 89 quéc gia va vung lanh ths, khién
98.077 ngudi nhiém nCoV, trong dé 3.356 trudng hdp tir vong, tdng 71 ca so vdi hém qua.

S6 ca nhiém tai Italy va Iran ti€p tuc tdng nhanh. Italy ghi nhan thém 769 trudng hop dudng
tinh nCoV, nang téng s6 ngudi nhiém tai nudc ndy én 3.858, trong khi con s& nay tai Iran I3
3.513 ngudi. Italy cling la qudc gia c6 s6 ngudi chét vi Covid-19 cao th( hai thé gidi, chi sau
Trung Qudc, vGi 148 ngudi tur vong, tang 41 trudng hgp so véi mot ngay trudc do.

S6 ca nhiém Covid-19

Track Annotate News

Ngubn. Bloomberg

Han Quédc van 13 6 dich 16n th( hai thé gidi khi ghi nhan 6.088 ca nhiém, tdng 467 trudng hop
so v@i mét ngay trudc va 40 ngudi da tir vong. Bdc va Phap ghi nhan hang loat trudng hagp
nhiém mdi, trong dé s6 ca duong tinh nCoV tai Blrc tdng gap ddi chi trong moét ngay 1&n 545
trudng hdp. Phap cling phéat hién thém 138 ngudi nhiém mdi, trong d6 cd mot nghi si qudc hoi,
nang tong sd ca duang tinh nCoV tai nudc ndy |én 423
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Ban d6 cac qudc gia c6 ngu'di nhiém Covid-19

Coronavirus Cases

Ngudn. Bloomberg
Du bao

Mé&c du Covid — 19 van dang lan rong nhung d3 cé nhitng tin hiéu cuc hon khi s6 ngudi phuc
hoi tai Trung Qudc hién d3 16n hon s& ngudi con nhiém bénh, ngoai ra s6 trudng hdp nhiém
bénh mdi tai HO6 Bac va toan Trung Qudc déu duy tri xu hudng giam, Diéu nay cho thdy dich
bénh Covid-19 tai Trung Qudc da qua giai doan dinh diém va dang dugc day Iui

Theo du bao cua JP Morgan udc tinh:

e Thdi gian kéo dai dén dinh dich khoang 1,5 — 2,5 thang

e Dinh dich roi vao khodng nira cudi clia thang 3, dau thang 4 khi thdi tiét chuyén sang
am dan han

e Thdi diém két thic dich: 4 thang sau dé

e Ty |é t&r vong khoang 2%.

Du bao cua JP Morgan
Mumber of people, %

Base case Optimistic case Pessimistic case

Peak # of infected 2ok 42k 128k
Time to reach peak ~2 months ~1.5 months ~2.5 months
(by end of March) (20 week of March) (1=t week of April)

Mortality assumption P 2% 2%

Ngudn: JP Morgan
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TAC DONG
Thi trudng tai chinh toan cau
Thi trudng cd phiéu Thi truedng hang héa
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Thai Binh  ma&i ndi Dau Brent Chi s6 kim loai Vang
Duwong cdng nghiép
Thi trudng tién té Thi trudng trai phiéu
2.50%
S0 180% 6.00%
0,
1'38;’ 5.00%
o (]
0.50% 4.00%
0.00% —
-0.50% . -0.20% 3.00%
-1.00% -0.70%
-1.50% 2.00%
-2.00% -1.70%
-2.50% 1.00%
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sT truong moi TPCP My TPCP thi trwdng méi noi

Nnoi
Nguén: Bloomberg

TTCK toan cau khép lai 2 thang dau nam 2020 giam manh do nhirng lo ngai vé dich COVID-19
va kha ndng tac dong cta né dén nén kinh té.

Céc Chi s6 ching khodn trén thé giéi giai doan gidm manh nhat k€ tir cudc khung hoang tai
chinh toan cdu ndm 2008. Nha dau tu dang chuyén sang tai san an toan nhu trai phiéu va vang

Lgi suat trai phi€u Chinh phi My ky han 10 ndm cham mic thap ky luc méi dudi 1%. Lgi suat
thudng di chuyén ngudc chiéu vdi gid. Chi s8 do ludng trang thai bién dong CBOE (VIX), thudc
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do vé mirc db sg hai trén thj trudng chling khodn My dat mirc cao 49.48, mic cao nhat ké tir
thang 02/2018.

Nén kinh té Viét Nam
Trung tdm phéan tich PSI d& cé cudc trao ddi v&i TS. Can Van Luc (Kinh t& trudng ngan hang

BIDV vé tac dong cua dich cim Covid19 ddi vdi kinh té€ Viét Nam, va nhitng dinh hudng chinh

sach clia CP Viét Nam nam trong bdi canh mdi

P&i vai nén kinh té Viét Nam, dich Covid-19 d3 tac ddng tiéu cuc ca tdng cau va tdng cung. Vé
phia cdu, nganh du lich, van tai, ban I& (tiéu dung ca nhan), xudt khdu ndng san... da bj tac
dong truc ti€p va rd nét do lugng khach qudc té va ndi dia, nhu cau giao luu, tiéu dung, vui
chai gidi tri sut gidam manh. V& phia cung, hoat dong san xuét trong nudc gan vai chudi san
xuat, cung Ung tU Trung Qudc, Han Qudc, Nhat Ban ...da bi suy giam do thi€u nguyén, nhién
vat liéu, lao dong tUr Trung Quéc va mét s6 dbi tac quan trong. Theo nganh kinh t€, dich Covid-
19 tac dong tiéu cuc, truc ti€p va rd nét nhat tGi 8 linh vuc chinh cla nén kinh t€ Viét Nam,
nhu: (i) chi phi y t€ va nguon nhan luc, (i) du lich, It hanh, khach san, (iii) giao thong van tai,
(iv) thuong mai, (v) ddu tu, (vi) ban 1@ (tiéu dung c& nhan); (vii) cAc nganh san xuét theo chudi
cung ng; va (vi) tai chinh - ngan hang. Trong bao cdo cong bd ngay 11/2/2020, Vién Pao tao
va Nghién c(ru BIDV da dua ra 3 kich ban, danh gia tac dong cla dich bénh Covid-19 dén tang
trudng kinh t€ Viét Nam nam 2020.

Theo dd, vdi kich ban co sd: dich Covid-19 sdm dudgc kiém soét, cac hoat ddng kinh té - x& hoi
sém trd lai binh thuGng tUr gitta quy 2/2020. Tai kich ban nay, doanh thu du lich cia Viét Nam
ndm 2020 giam khodng 20-22% so v4i ndm 2019; téng kim ngach xuét nhap khdu giam 8-
12%; du lich khach qudc t€ giam 15-20%; dich vu giao thong van tai giam 15-20%; ban lé
(tiéu dung ca nhan) giam 0,5%; va dich vu tai chinh — ngan hang giam 2%. Theo do, tang
trudng GDP Viét Nam ca ndm 2020 giam khoang 0,83 diém %; trong d6, GDP quy 1 giam 1,23
diém % (tucng (’ng mirc tdng trudng 5,6-5,7%) va GDP quy 2 giam 0,71 diém % (tudng ('ng
mUrc tang trudng 6-6,1%). M(rc tac dong nay cling kha tugng dong vdéi du bao gan day cia mot
s& cac té chirc qubc t& (ANZ, Citibank...v.v.) v8i mUc téng trudng kinh t& cua Viét Nam du bdo
khoang 6-6,3%.

Vi kich bén tich cuc: dich bénh co ban dugc kiém soat trong quy 1/2020; cac hoat ddng kinh
t€ - xa hoi s6m trd lai binh thudng tur dau quy 2/2020. Véi kich ban nay, tang trudng GDP Viét
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Nam ndm 2020 s& gidm khoang 0,32 diém %, trong dd, quy 1 giam 1,22 diém % va quy 2
giam 0,39 diém %. Vi kich ban tiéu cuc, dich bénh bung phét, 1ay lan manh thanh dai dich céc
nudc cling nhu tai Viét Nam, cac bién phap ngin chin dich bénh it hiéu qua, dan dén hé luy
xau, tham chi lam kiét qué cac hoat dong san xuat — kinh doanh ctia Viét Nam; khién tang
trudng GDP Viét Nam ndm nay gidm khoang 2,71 diém %.

Thi Truong Chirng Khoan

e Tinh tdi ngay 28/2, VN-Index giam 8,2% so | Thi trudng Chi s6 % Thay doi
S&P 500 Index S&P 500 Index -8.56%

vGi dau nam, & muc trung binh so vdi cac | Dow Jones Dow Jones -10.96%

), , Europe STOXX Europe 600 -9.66%

chi so khac Japanese Nikkei 225 -10.63%
o P ~ . Yy China Shanghai Composite -5.57%

* Khoi ngoai ban rong tuan thur 5 lien tiep Asia Pacific MSCI AC Asia Pacific -7.90%
e Hién VN — Index dang giao dich tai miric P/E | Korea KOSPI Index -9.59%
HongKong Hang Seng Index -7.31%

thap nhat trong 5 nam qua. Singapore Straits Times Index STI -6.57%
Vietnam VN-Index -8.20%

Malaysia FTSE KLCI Index -6.68%

Thailand Thailand SET Index -15.15%

Indonesia Jakarta Composite Index -13.44%

Philippine Philippines PSEi Index -13.15%

PVN -Index PVN10 -17.72%

PVN AllShare -18.44%

TCK Viét Nam cling khéng ndm ngoai xu hudng diéu chinh chung cta cac thi trudng chinh trén
thé& giGi. VSi mic gidm 8,2%% k& tir dau ndm, anh hudng tir Covid-19 da xda sach thanh qué
clia thi trudng trong ndm 2019 (t&ng 7,7%) véi mic giam ké tir dau ndm da 13 8,2%.Danh muc
VN30 tuan vira qua cling c6 tdi 28/30 ma giam gia

Thi Truong Vang

Kim loai qui dang thé hién vuot trdi so véi cac dong tién an toan truy@n gém, gém yén Nhét va
franc Thuy Si, vi trong rd tai san an toan vang la lua chon cudi cling. gia vang leo 1&n dinh 5
nam vugt ngudng 1.600 USD/ounce

Trudc anh hudng cua dich bénh t&i nén kinh t&, Goldman Sachs du’ bdo gia vang ¢ thé cham
ngudng 1.800 USD/ounce trong nam nay

Tai thi truGng trong nudc, gia vang trong nudc cling tdng manh, tuy nhién diéu dang cha y la
bién do chénh Iéch gilta chiéu mua va chiéu ban dang ndi ra rat rong do doé rui ro trong viéc
mua vang la khé tranh khoi véi nhitng bi€én dong cua gia vang trong nudc.
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Gia vang trong nudc
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Ngudn. Bloomberg

——
| —



MQ?.. CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

B&o c&o Chién lwerc thi trwéng thang 3.2020 PSI

DU BAO
Xu Hudng Piéu Hanh Cia Cac NHTW
Anh hudng khé ludng clia dich bénh tdi nén kinh t& day 1&n van dé vé viéc ndi 16ng chinh sach
tién té & nhiéu nudc. Trung Qudc, ndi bung phat dau tién dich COVID-19, da bom mét lugng
tién mat I18n vao thi trudng. Ngan hang Nhan dan Trung Qudc (PBoC — ngan hang trung ucong)
cling yéu cau cac ngan hang thuong mai hd trg doanh nghiép béng cach gia han cc khoan vay
va khong phat néu qua han.

Ngan hang Du trit Australia (RBA — Ngan hang Trung udng), ngay 3/3 da quyét dinh cat giam
13i suat ca ban xudng murc thap ky luc méi 0,5%, trong bdi canh dich COVID-19 dang ngay

cang de doa truc ti€p dén nén kinh t€ thé gidi va Australia.

Canada s& c6 ddng thi tuong tu trong tuan ndy. Trong khi d6, Ngan hang Trung udng chau Au
(ECB) c6 50% kha nang sé€ quyét dinh ha lai suat vao tuan tdi.

P3c biét nhat Trong dém ngay 3/3 theo gi& Viét Nam Fed vira ha 18i sudt khan cip 50bps du
chua tdi phién hop - diéu chua tirng xay ra tur khiing hoang tai chinh 2008 nham d6i pho cac
rdi ro vi Covid 19. Theo khao sat ctia Bloomberg, nhiéu kha nang Fed sé ti€p tuc cat giam I3i

suat mot [an nita trong cudc hop ti€p theo vao ngay 18/3 téi day
Du bao diéu hanh lai suat caa FED

Region: United States » Instrument: Fed Funds Futures »
Target Rate 1.75 Pricing Date 03/03/2020()=
i Rate 1.58 Cur. Imp. O/N Rate

#Hikes/Cuts sH1 Imp. Rate A Implied Rate
-1.157 11! C o 1
-1.860 = 0
-2.415
-2.710
-2.953
-3.020
-3.151
-3.230

Implied Overnight Rate & Number of Hikes/Cuts Maximize

-. F
[~ -

Ngubn: Bloomberg
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Giai Phap Piéu Hanh Caa Chinh Phu Viét Nam

Theo TS. Can Van Luc Tai Viét Nam, trong béi canh dich bénh va ndm cudi cia ké hoach 5 nam
(2016-2020), Viét Nam phai thuc hién muc tiéu kép: vira phong chong dich hiéu qua, vira dam
bao 8n dinh, phat trién kinh t& - xa hdi. P& lam dudgc diéu nay, mot sd chinh sach, giai phap

quan trong can dugc thuc hién nhu:

Thar 1: dU muc tiéu dat tiéu ting trudng kinh té& 6,8% va kiém soat lam phat dudi 4% ndm nay
la nhiém vu rat khé khén, nhung Chinh phu chua nén dét van dé diéu chinh k& hoach phat trién
kinh t& - x& hdi ndm nay, do chua ¢ du o sd cling nhu’ chua ludng dén dudc hét dién bién
dich bénh.

Th{ 2: nhiém vu uu tién s6 1, quan trong hang dau hién nay phai la phong chéng dich Covid-
19 hiéu qud; bdi vi Iam t8t diéu nay cling chinh 1a gép phan quan trong én dinh kinh t&-xa hoi
va thlc ddy tdng trudng kinh t&. Phuong chdm cla Chinh phu la can binh tinh, ding murc,
nhung khéng chti quan, thdng tin cdng khai, minh bach, chudn xac va kip thdi can dugc nhéat

quén hiéu va hanh ddng quyét liét.

Thi 3: cac gdi chinh sach kinh t& can hudng dén ho trg &n dinh, khic phuc khé khén, vuat qua
cli s6c vé ca phia cung va cau, cling nhu chuén bi t6t nhat dé tao da phuc hdi manh ngay sau
khi dich bénh két thuc. V& ly thuyét kinh t&, trong nhitng truGng hgp nay, chinh sach tai khoa
nén dudc uu tién hon 1a chinh sach tién té, do hiéu qua tlc thi, it do tré hon cla chinh sach tai
khda. Tuy nhién, van phai k&t hgp hai hda ca hai nhém chinh sach nay thi hiéu qua hd trg méi
t6t han.

D0i vdi chinh sdch tién té cua Viét Nam, theo TS. Can Van Luc, c6 4 diém can can nhic dé
dua ra cac chinh sach phu hgp:

Th{ nhat: chua nén giam 13i suat diéu hanh cta NHNN do: (i) ap luc lam phat nam nay & muc
kha cao (chi s6 CPI thang 1/2020 tang 6,43% va lam phat cd ban tang 3,25% so vdi cung ky
ndm 2019), chi s6 CPI ca quy 1/2020 cd thé & mUc trén 5% so vdi cling ky, va ca nam dudi 4%
la rat khoé khan; (ii) kha nang hap thu von cta nén kinh té hién nay va ca quy 2/2020 con yéu,
tinh dén hét ngay 19/2/2020, tin dung toan hé théng giam 0,28% so cudi nam 2019 (theo
NHNN); (iii) tang trudng tin dung clta Viét Nam nén duy tri 8 mirc vira phai (mUrc tang trudng
13-14%/n&m dang la cao nhét trong khu vuc Pdng A va DNA trong khi quy mé tin dung cta

10
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Viét Nam I6n (khoang 136% GDP cuGi nam 2019); nén néu giam lai suat la chua tring va co

thé s& day tin dung vao cac linh vuc tiém &an nhiéu rai ro.

Th{ 2: viéc tung ra géi hd trg 13i sudt (nhu ndm 2009) 13 chua can thiét Itic ndy vi hiéu qua
khdng cao va réat phic tap khi trién khai.

Th( 3: ngoai ra kho khan I6n nhat hién nay doi véi ho kinh doanh va doanh nghiép la dong tién
va tinh thanh khoan, vi vdy can tap trung hd trg diém huyét ndy. NHNN d3 cd yéu cau céc to
chirc tin dung (TCTD) xem xét cho phép bén vay gian, hodn ng, giam I3i/phi, khéng chuyén
nhém nd, cho vay mdi phuc vu SX-KD..v.v. Cac TCTD da tung ra hang loat cac goi tin dung véi
[3i suat giam tur 0,5-1%/nam, giam mot so loai phi, ra soat, xem xét tirng khach hang, khoan
vay dé co bién phap ho trd tuang (tng. NHNN can s6m ban hanh vin ban hudng dan, quy dinh
tiéu chi dé xac dinh ddi tugng dugc hd trg va tiép tuc ho trg gian ti€p nhu’ cho vay tai cap vén,
cho vay trén thi trudng mé dé cac TCTD c6 thé tiép cdn mdt phan ngudn vén chi phi thap hon.
Thuc hién tot nhirng diéu trén la thudc vaccine phu hgp nhat do6i véi doanh nghiép, ho gia dinh
chiu tac dong dich Covid-19 hién nay.

Th{ tu: dung nhiéu cdng cu, bién phap dé kiém soat lam phat, én dinh ty gid, thi trudng ngoai
héi va thi trudng vang cling la nhitng déng Iuc quan trong gdp phan 6n dinh kinh t& vi md, gilp
ngudi dan va doanh nghiép yén tam lam an hon.

DGi vdi chinh sach diéu hanh kinh té trong diéu kién chng cl s6c ngdn han hién nay, can uu
tién hon st dung hon chinh sach tai khda. Theo TS C&n Van Luc, Chinh phu ¢ thé xem xét cho
phép str dung cong cu thué va dau tu cdng nhdm ho trg tdng cau.

(i) gidn, hodn cac nghia vu tai chinh (thué€, bao hi€ém xa hdi...) nhu tiép tuc gidam thué nhap
kh&u thiét bi y t&, dich vu y té&; gian, hodn ndp thué, chi tra bao hiém x& hdi cho ngudi lao déng
cla cac doanh nghiép, ho kinh doanh chiu tac ddong manh bdi dich bénh....v.v.

(i) Chinh pht s8m trinh Qudc hoi chinh thirc cho phép giam thué thu nhap DNNVV xudng mtrc
15-17% (Luét hd trg DNNVV n&m 2017 cho phép diéu ndy, nhung can dugc Qudc hdi thong
qua).

(ii) ddy manh giai ngdn dau tu cdng, dic biét 1a du’ an I8n, cac du &n dau tu co s ha tang da
dugc phé duyét theo k& hoach. Cac Thanh phé 16n nhu TP. HCM va Ha N&i can déy nhanh tién
do ra soat, thanh-kiém tra cac du an BDS d€ sém quyét dinh cho phép trién khai hay khdng.

11
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D0oi vé&i mot so chinh sach kinh té€ khac, can tié€p tuc thuc hién mét s chinh sach, giai phap can
cd, dai han nhu:

(i) Tung bd, nganh, dia phuang can danh gia tac dong dich Covid-19 dai vdi linh vuc, dia
phuong minh dé cé hinh thirc hd trg phi hgp nhét;

(i) Ti€p tuc cai thién manh mé, thuc chat han moi trudng kinh doanh, giam manh chi phi
khdng chinh thirc, tao diéu kién thu hit d&u tu (tu nhan va FDI phét trién tét han);

(iii) Phat huy dong luc tur cac linh vuc, khu vuc khong bi anh hudng;

(iv) tan dung cac co hoi kinh doanh mdi tir cac linh vuc, nganh nghé kinh doanh mdi, nhiéu cd
héi phat trién nhu kinh t& s8, thucng mai dién tur, thanh toan dién tir, dich vu truc

tuyén.....v.v.;

(v) Tan dung cac ca hdi tur cac hiép dinh thugng mai thé hé méi (FTA), nhat la EVFTA (du kién
hiéu luc tir thang 7/2020); (vi) HO trg doanh nghiép vé tiép can thong tin, két néi thi trudng,
d6i tac thay thé cac ngudn nguyén liéu dau vao, san phdm dau ra nhdam nhanh chdng 8n dinh
chudi sdn xu&t, cung ('ng va tiéu thu; (viii) Da dén Iic can nghiém tdc d3t van dé tai cd cau
nén kinh t&, nganh nghé; da dang hda thij trudng, ddi tac, phat trién manh céng nghiép phu
trg, khai thac hiéu qua thi trudng trong nudc.... la mot trong nhirng tru cot ti€p tuc uu tién lau
dai, vtra phat huy hiéu qua nguon luc, vira han ché rui ro phu thudc qua nhiéu vao mot s6 doi
tac, thi trudng I6n nhu hién nay.

Du Bao Thi Truéng Chirng Khoan Viét Nam
Ching t6i dua ra 2 kich ban vdi thi trudng chirng khoan Viét Nam nhu sau:

Kich ban 1 (Xac suét 70%): Du kién thi trudng s& 6n dinh trd lai vao thdi diém cudi thang 3,dau
thang 4 sau khi:
e Cac NHTW thutc hién chinh sach ndi long tién té - qua do gilp cac nén kinh té hoi phuc
trg lai
e Cac qulc gia hgp tac s6m kiém ché dich tai Han Qudc, Nhat Ban, Italy, Iran, Vé tinh chu
ky, gidng nhu dich Sars kha ndng Covid-19 s& dugc kiém soét tét khi cac khu vuc
chuyén dan sang mua hé véi nhiét dd tdng cao va kha ndng cao dich bénh sé két thiic

vao thang 6 dén thang 7.

Kich ban 2(Xac suat 30%) Trong trudng hop xau han han do Dich bénh kéo dai & mét kiém
soat, dong tién rat manh khoi cac khu vuc anh hudng, chuyén sang céc tai san an toan khac.
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Chung t6i udc tinh véi gia dinh EPS toan thi trudng giam khoang 10% tuong (*ng vdi tang
trudng nén kinh t€ giam 0,5% theo udc tinh cua JP Morgan, P/E forward 2020 gilf nguyén muc
tiéu & mdc 13 hién tai, theo dé vung gid phu hgp ciia VN —Index trong khoang 800 — 850 diém.

P/E VNIndex

M Price Earnings Ratio 13.7876
--—r--— - T T T T T T T T T T T T T T T T T

2015 2016 2017 2018 2019 2020

Nguén: Bloomberg
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TAC PONG NHOM NGANH

Nhom nganh anh huéng tiéu cuc
1. Hang khong, dich vu hang khong.

Tinh dén 26.2, cac hang hang khong da dirng, giam tan suat hang loat chuyén bay. Theo s6
liéu clia BO Giao thong Van tai. Trung Qubc da cat toan bd chuyén bay, Dai Loan da cét giam
25% sd chuyén bay. Hong Kong dad cat giam 69% s6 chuyén. VGi thi trudng Nhat Ban, hién
chua cdt giam chuyén bay Riéng vdi thi trudng Han Quéc, hién da cat giam 47% s6 chuyén
bay.

Chung toi danh gia day la nhdm nganh anh hudng nang né nhat va khé cé kha nang hoi phuc
trong ngan han khi udc tinh khoang 60 - 70% lugng khach du lich tir khu vuc déng — bac a
giam , khoang 25% lugng hang hda xuét nhap khiu qua dudng hang khéng bi anh hudng.

2. Dét may

Do anh hudng chudi cung (fng toan cAu, nhiéu kha ndng sé khién cac doanh nghiép dét may
trong nudc thi€u ngudn cung nguyén liéu tr Trung Qudc. Nhiéu kha ndng anh hudng sé phan
anh rd nét vao thdi diém Quy 1I/2020 khi lugng hang tdn kho nguyén vat liéu thiéu hut.

Nhu vay cac cong ty dét may sé phai doi mat vai viéc suy giam doanh thu & Igi nhuan so vdi ké
hoach dugc dat ra tr dau nam.

3. Banle

S8 liéu tlr Téng cuc thdng k&, tdng mirc ban 1é hang hda va doanh thu dich vu tiéu dung thang
2/2020 udc tinh dat 414.100 ty dong, giam 7,9% so véi thang trudc va tang 6% so vdi cung ky
nam trudc. Trong do, doanh thu ban lé hang hda dat 325.200 ty dong, giam 6,7% va tang
8,2%; doanh thu dich vu luu trd, an uéng dat 44.200 ty dong, giam 13% va giam 3,9%; doanh
thu du lich It hanh dat 3.300 ty dong, giam 21% va giam 6%; doanh thu dich vu khac dat
41.400 ty dong, giam 10,2% va tang 1,8%.

Xét theo nganh hoat dong, doanh thu ban |é hang hda 2 thang dau nam nay udc tinh dat
674.000 ty ddng, chiém 78% tdng murc va tdng 9,8% so véi cing ky ndm trudc, thdp hon nhiéu
mUc tang 13,3% cla cung ky ndm 2019 do anh hudng cua dich Covid-19 khién ngudi tiéu dung
han ché& dén nai cong cdng mua sam.

Doanh thu dich vu luu trd, an uéng 2 thang dau nam udc tinh dat 95.000 ty dong, chiém 11%
tdng mirc va chi tdng 1,7% so vdi cung ky ndm trudc (cung ky ndm 2019 téng 10,8%) do anh
hudng cua dich Covid-19 nén ngudi dan han ché di lai va an uéng ngoai gia dinh
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Chung t6i cho rang hoat dong ban Ié dich vu & hang hda sé hoi phuc ngay lap tirc khi dich bénh
két thic hodc cd vac xin phong nglra dugc nghién cru thanh cong.

4. Thay san

Theo Hiép hdi cac nha san xuét va xuét khau thly san Viét Nam (VASEP), xudt kh&u thay san
thadng 1 gidm 25% so véi cing ky nam 2019, xudng con 556 triéu USD. Ngoai trir xudt khau
tdm tdng 7% trong cling ky so sanh 1&n 251 triéu USD, xuat khiu ca tra gidam manh 64% xudng
chi con 75 triéu USD. Xudt khau thdy san bién gidam 22% xudng con 230 triéu USD, bao gém
xuét khiu cd ngtr giam 30% xuéng 40 triéu USD, xudt khdu muc 8ng va bach tudc gidm 50%
xubng 33 triéu USD. Trong s& cac thi trudng chinh, xuét khiu thdy san sang Nhat Ban giam
20% con 98 triéu USD, thi trudng My giam 36% xudng 75 triéu USD va Trung Qudc (bao gom
Hong Kong) — nai COVID-19 dang hoanh hanh — giam 45% xu6ng con 51,5 triéu USD.

N&8m 2019, Trung Quéc 1a nudc nhap khiu ca tra I6n nhat cua Viét Nam vai gia tri 622,7 triéu
USD, tuong dudng 31% tdng gid tri xut khdu ca tra ctia Viét Nam. Nhd tdng trudng xuét khau
on dinh, gia t6t va nhiéu phan khic da dang, nhiu nha ché bién ndi dia ti€p tuc nhin nhan
Trung Qudc la thi trudng chién lugc trong nam 2020. Do dd, khi thuong mai Viét Nam — Trung
Quodc bi gian doan bdi virus COVID-19, ca tra la mat hang thdy san bi tdc dong manh nhat.

5. Nganh bia

Nganh bia hién dang chiu tac dong kép ti Nghi dinh 100 vé viéc viéc han ché tac hai cua bia
rugu cling nhu anh hudng nang né tir dich bénh do ngudi tiéu dung tranh dén nhitng naoi cong
cdng, giam tu tap va chi tiéu bén ngoai.

Theo udc tinh tir Bloomberg, doanh s6 bia cia Viét Nam cé thé giam it nhat 25 - 35% trudc tac
dong kép tUr 2 yéu to trén

6. Nganh dau khi

Nhu cau nhién liéu bi anh hudng bdi su bung phat Dich Covid019 da tut giam manh, tinh riéng
tiéu thu tai Trung Qudc — qudc gia tiéu thu dau tho I6n nhat thé gidi hién da sut giam khoang
han 3 triéu thung/ngay.

Hién nhém OPEC+ van chua dong y ct gidm san lugng dé ho trg gia, didu ndy da khién gia
dau giam t&i gan 30% ké& tir dau ndm 2020 dén nay. T6 chlic cac nudc xuét khdu dau mo
(OPEC) hém thir Ndm d3 thic ddy san lugng dau thd ciia OPEC va cac nha san xuét lién quan -
mot nhém dugc goi 1a OPEC + - s& bi cat gidm thém 1,5 triéu thiing moi ngay (bpd) cho dén
cudi ndm 2020. Cudc goi d3 dién ra trudc cudc hop OPEC + du kién vao th(r Sau tai Vienna.
Cac qudc gia ngoai OPEC du kién sé dong gop 500.000 bpd cho viéc cat giam thém, cac bd
trudng OPEC cho biét. Nhung Nga va Kazakhstan, ca hai thanh vién cta OPEC +, cho biét ho
van chua dong y cat giam sau hon, 1am téng nguy cd sup dd trong hap tac da day gid dau tho
k€ tir nam 2016.
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V@i viéc gia dau hién da giam manh va thap hon nhiéu so vdi véi gia dau ké hoach dugc dat ra
dau nam, diéu nay sé tac dong gay anh hudng dén nhdm nganh dau khi néu nhu nhdm OPEC+
chua c6 cac bién phap hd trg khan cap.

7. Nganh cang bién

Theo udc tinh tir Van phong Van tai bién Quéc té (ICS), TU dau ndm 2020, cic hoat déng bdc
x8p hang hoda da trd nén kém tap ndp di dang ké tai nhiéu cang bién quéc t&, dic biét la tai
chau A. Viéc Trung Qudc manh tay thuc hién cac bién phdp phong chdng dich COVID-19 d3 tao
ra nhitng x&o tron dang k& trong chudi cung ('ng hang hda tai nudc ndy, va tat yéu 1a nganh
van tai cling chiu anh hudng theo.

Theo thong tin tir Cuc Hang Hai Viét Nam, Két qua kinh doanh 02 thang dau ndm 2020, hau hét
cac doanh nghiép gap khé khan va doanh thu giam so véi cung ki nam 2019. Mac du hoat dong
xudt, nhdp khdu hang hda clta Viét Nam dang chju anh huéng tiéu cuc bdi dich Covid-19,
nhung trong thang 2/2020 Samsung ddy manh xudt khiu san phdm phién ban mdi S20 nén
xuét, nhap khau 2 thang dau ndm nay gilr dugc xu hudng tdng so vdi cung ky ndm trudc. Téng
kim ngach xu&t, nhap khdu hang héa 2 thang dau ndm 2020 udc tinh dat 74 ty USD, ting
2,4% so vdi cung ky ndm trudc, trong dé kim ngach xuét khau hang héa dat 36,9 ty USD, téng
2,4%; nhap khau dat 37,1 ty USD, téng 2,4%

Nhém nganh trién vong
1. C6ng nghé, Vién thong

Covid-19 da cé nhitng &nh hudng dang k& dén hanh vi chung ctia ngudi Viét Nam. Cu thé theo
khao sét tir Nielsen, 47% ngudi dugc khao sat da thay ddi thi quen 8n udng trong khi 60%
trong s6 d6 da thay ddi cac hoat déng giai tri. 70% da xem xét lai k&€ hoach du lich clia minh.
Ngudi dan hién nay dang danh nhiéu thdi gian hon trén mang va mua sam truc tuyén nhiéu
han va diéu nay tao ra cd hdi I6n cho cac doanh nghiép ddy manh chién lugc truyén thdng kj
thuat s6. Bén canh do, thanh toan khong dung tién mat sé ngay cang gia tang khi nhiéu ngudi
tiéu dung da chon mua hang truc tuyén, thanh toan online thay vi phai dén truc ti€p cac clra
hang, siéu thi. Nhiéu bién phap cling dugc ap dung dé khuyén khich hinh thirc thanh toan nay
phat trién.

Theo thong ké tur nielsen, Lugng hang ban online & nhiéu siéu thi cling tang gap doi so vdi
cung ky nam trudc. S6 don hang trong nira dau thang 2 ndm nay tang gan 30% so vdi thang 1.
Cac hoat dong thanh toan khac cling dang chirng kién su gia tang cta thanh toan dién tur.

2. Nganh bién

Khi thi trudng cd rui ro bién ddéng manh, dong tién cé xu hudng dich chuyén sang cac tai san
dau tu an toan nhu vang hodc cac cong cu tai chinh mang lai Igi tl'c c6 dinh nhu trai phiéu.
Tuong tu nhu cac tai san an toan trén, cd phiéu clia cdc doanh nghiép nganh dién cling c6 vi
thé phong thd nhd cac yéu to nhu: (1) Nganh nghé thiét yéu nén hoat dong kinh doanh lu6n
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duy tri 6n dinh bat chdp anh hudng tir cac hién tugng ” Thién Nga den ™ (2) Lich st tra cd tirc
bang tién mit &n dinh hang n&m, (3) Rao can gia nhdp nganh I8n. VGi nhitng vi thé phong th
nhu trén, nhdom nganh dién luon la nhédm nganh thu hit dugdc dong tién trén thi trudng chirng
khoan mdi khi cd rui ro bién dong manh. Trong dich Sar 2003, cic c¢6 phiéu nganh dién I3
nhitng c6 phiéu duy tri dugc da tdng tét nhét trén san chirng khoan S&P.

Bién dong cuia cac c6 phiéu nganh dién trong ré S&P 500
giai doan dich SARS 2003

SPX Index Analyze List  Settings
View ® Members O Groups Ial M Cust EA 12/31/02 (=1 06/30/03
Movers All

Groups (158) Ticker Level Cust
S&P 500 INDEX SPX 3003.37 10.76%

All Groups
46) S&P 500 ELEC COM&EQU IDX  |S5ELCO 760.00  3.63%
47) S&P 500 Elec Eqp & Instr SSELEM 323.14 21.18%
48) S&P 500 ELEC UTIL INDEX SSELUT 370.73  13.23%
49) S&P 500 ELEC MANU SRVC SSEMAN 206.00 19.59%

Ngudn. Bloomberg

Theo Trung tam Diéu do Hé thong dién Qudc gia, san lugng dién tiéu thu toan hé thong trong
ca 2 thang dau nam 2020 la 36,2 ty kWh. Cong suat phu tai dinh trong 2 thang dau nam da Ién
tdi 35.000 MW. San lugng tiéu thu dién trung binh ngay trong ca 2 thang dau nam la 615 triéu
kWh/ngay, tang 7,5% so vGi 2019.

TU dau thang 2 nhiéu linh vuc san xuat, kinh doanh, dich vu bi anh hudng bdi dich bénh
COVID-19 nhung tinh hinh phu tai tiéu thu dién cla toan quéc van tang trudng 7,5% so Vdi
cung ky.

Bén canh vi th€ phong thu, trién vong cla cac doanh nghiép dién tai Viét Nam rat kha quan
trong thdi gian tSi nhd nhu cau tiéu thu dién dang tdng trudng manh mé. Cu thé, theo udc tinh
cla Bo Cong Thuong nhu cau tiéu thu dién cda Viét Nam sé vugt ngudn cung 6,6 ty kWh vao
nam 2021 va sé thiéu hut khodng 5% téng nhu cau du bdo tai thdi diém.

Trén thi trudng chirng khoan Viét Nam hién tai, PV Power la doanh nghiép cé quy mo von hda
I6n nhat cua nganh dién. PV Power hién la doanh nghiép phat dién I6n thr 2 trong nganh vdi
quy md s6 hitu 7 nha may dién véi tdng cong suét 4,2GW chiém 11 cdng suét toan hé thdng.
Vi nhu cau tiéu thu ngay cang gia tang, tiém ndng phat trién cac du an dién dic biét la cac du
an dién khi dang dudc chu trong trong d6 c6 du an Nhon Trach 3,4 s€ la cd s& tao dong luc
tang trudng cho PV Power.
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3. Nganh Ngan hang

Trong ngan han, dich bénh Covid-19 sé& tac dong khi€n nhu cau tin dung clia cac doanh nghiép,
hd gia dinh thap khién cho NIM toan hé théng giam nhe, tuy nhién ching t6i cho rdang nganh
ngan hang co trién vong hdi phuc nhanh khi thdi diém dich bénh két thic ciing 1a Ilic cac ngan
hang s& ddy manh cac géi hd trg tin dung trén thi trudn gitip khéi phuc hoat dong san xuét
kinh doanh. Bén canh dé dich bénh Covid-19 ciing nhu 1a mét chat xuc téc gidp day nhanh tiéu
dung clia ngudi dan giao dich qua ngan hang s6, thanh toan khong dung tién mat qua dé gia
tang viéc s dung cac dich vu cia ngan hang.

4. Nganh Xay dung

PE tiép tuc duy tri da t&ng trudng vSi muc tiéu 6,8%, chinh phu sé can thuc hién nhiéu bién
phap gitip hd trg nén kinh té&, theo dé cac chinh sach tai khoa s& mang lai hiéu qua nhanh hon
do do dé dam bao muc tiéu téng trudng s& can ddy manh gidi ngan dau tu cdng. Céc du an
I6n, du an dau tu cd sé ha tang da dugc phé duyét theo ké hoach. Cac Thanh phé 16n nhu TP.
HCM va Ha Noi cdn ddy nhanh tién dd ra soat, thanh-kiém tra cac du an BDS dé s6m quyét
dinh cho phép trién khai
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