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CAC NEN KINH TE LON BI ANH HUONG NANG NE I-\BS ))

CHUNG KHOAN AN BiNH

Kinh té thé gi6i c6 nguy co roi vio mjt giai doan suy thodi trim trong nhit trong lich sir do anh hwéng tir dich Covid.

Trudce khi dich Covid-19 bung phat, kinh té thé gidi duge dy béo sé tang trudng yéu trong ndm 2020, chi dat 2,3% khi cac nén kinh té 1on déu dang budc
vao giai doan cudi chu ky tang truong. Dich SARs-Cov 2 dé day kinh té thé gidi vao rui ro suy thoai siu va toan dién, udc tinh ting trudng toan cau s& &
mirc -2,5 dén -3%, cao hon murc giam cia dot khung hoang tai chinh 2008-2009. Vi cac nén kinh té 16n nhu My, Chau Au, nhiéu quc gia chau A dang
thuc hién Iénh phong tod mot phén hodc toan bd dat nude dé kiém soat dich bénh, hoat dong kinh té toan cau roi vao tinh trang té li¢t toan di¢n.

Theo cac chuyén gia, khung hoang virus corona s& niang né hon khing hoang 2008, vi 1an nay, khong chi c6 hé théng tai chinh, ma toan bd nén kinh té
thyuc (real economy) ciing bi anh huong sau rong, boi vi hang tram triéu ngudi phai nghi lam, tu cach ly trong nha de ngra lay nhiém, khién nén san xut
sup do va muc cau ciing sut giam theo. Cac kinh té gia clia co quan xép hang tin dung Moody’s du béo 1a nhimg nén kinh té cia nhém G20 nay sé bi mot
ct sb¢ chua timg c6 trong nira dau nam 2020 va c6 mirc ting trudng Am trong ndm 2020, trudc khi phuc hdi vao ndm 2021.

Dy béo thay d6i GDP quy 1.2020 Dy doan vé tang truong GDP toan cau 2020
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CAC NEN KINH TE LON BI ANH HUONG NANG NE I-\BS ))

CHUNG KHOAN AN BiNH

Cic nén Kinh té 16m sé c6 thé suy thoai t6i hét Quy 2.2020

> Kinh té My dwoc du bao hién dang trong thoi ky suy thoai va sé van ¢ trong tinh trang nay cho dén hét nira nam 2020 khi dich cam Covid-19
dang anh huong manh mé t6i cac hoat dong kinh té. Cuc du trir lién bang FED hom thir nam (9/4), da cong bd thém goi kich thich tri gia 2.300 ti
d6 la cho vay t6i cac doanh nghiép nho va nguoi tiéu ding. Ngan hang Goldman Sachs tham chi dy biao GDP clia nude nay sé sut giam dén 3,8%.
Con ngan hang Deutsche Bank khong loai trir kha ning kinh té M§ s& bi suy thoai tram trong nhat, it ra 1a ké tir sau Thé chién thtr hai dén nay.
Theo Moody’s, trong nam 2020, GDP ctia Hoa Ky s€ giam 2%.

» Cac hoat dong thu’o’ng mai, bao g(‘)m ca Xuit va ‘nhap khau ciia Trung Quoc sé tlép tuc xuéng déc trong quy 11/2020, ngay ca khi tinh hinh
dich bénh tai quoc gia nay da dugc xoa dju. Xuét khau va nhap khau cua Trung Quoc duge dy bao s& giam it nhat 10% trong thang 3, sau khi da
gidm & miic 2 con sd trong 2 thang dau nam 2020. Truge do, hoat dong xudt khau ciia Trung Qudc phan nao da tang trudng cham lai trude tac dong
ctia chién tranh thuong mai véi My va nén kinh té toan cau giam tbc. Tiép t6i, dich Covid-19 xuét hién da khién Trung Qudc c6 khai dau té nhat
ké tir nam 2012, khi xuat khau giam 17,1% trong 2 thang dau nam 2020 so v&i cung ky nam trude. Cac ddi tac thuong mai 16n nhu My déu dang
trong tinh trang phong toa va hoat dong san xuét chura quay vé mtrc binh thuong.

> Khu vye dong tién chung Chau Au ciing dugc du bao ting truong -8,4% (so véi mirc tang truong 1,2% nam 2019). Dac biét nén kinh té dau tau
trong khdi 1a Purc ciing dugc du bao s& sut giam nghiém trong do dich COVID-19 véi Tong san pham quoc ndi trong ndm 2020 sut giam 4,2%,
trong do riéng quy 1/2020 giam 1,9% va quy tiép theo sut giam t61 9,8%. Day la mirc sut giam manh nhit tinh theo quy ké tir nim 1970 & Puc va
giam gap d6i so v6i quy 1/2009 khi khing hoang tai chinh thé gidi hoanh hanh.

> Kinh té Anh thyec té 13 dd ¢ trong tinh trang "roi tw do" tir trudc thoi diém Tha tuéng Boris Johnson cong b 1énh phong toa toan qudc kéo dai
ba tuan ké tir dém 23/3. Khu Tai chinh London dua ra canh bio GDP sut giam v&i muc do trAm trong hon ca thoi ky dai suy thoai dién ra cach day
hon 1 thé ky. Cac nha kinh té nhan dinh, diu hiéu di xuéng chi méi bat dau nhan biét sau khi Chi s6 quan 1y nha mua hang (PMI) hoi thang 3 cho
théy, céc nén kinh té cua Lién minh chau Au (EU) va My da thuc su sup dd do tac dong cua dich Covid-19. Chi s6 PMI cuia Anh 14 37,1 diém giam
tir mirc 53 diém so véi thang trudce, trong khi ngudng 50 13 ranh giéi phan dinh giita ting trudng duong va am. Tdc do mat viéc 1am ciing gia ting
nhanh hon thoi ky kinh té suy thodi hi nim 2008.

> Nhét Bin méi cong bd két qué khio sit cho thdy GDP trong quy dau ndm 2020 (tinh tir thang 4 t6i hét thang 6) c6 the giam t6i 11,08%, danh
dau quy thtr 3 lién ti€p suy giam va 1a con s6 giam ky luc trong vong 11 ndm do cudc khung hoang tai chinh toan cau bat dau tir sy sup d6 cua Ngén
hang Lehman Brothers. Cac nha kinh t€ cling du bao rang GDP trong quiy tinh tir thang 1 t&1 cudi thang 3/2020 cling sé€ sut gidm khoang4,0%.
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THI TRUONG CHUNG KHOAN TOAN CAU GIAM MANH ms )>

CHUNG KHOAN AN BiNH

Thi trwong chitng khoan thé giéi ciing chirng kién su sut giam thé tham. Ca 3 chi sé chitng khoan quan trong 1 S&P 500, Dow Jones va Nasdaq
déu boc hoi 5%. Vi 1énh cAm nhép cinh dwge tong thong Trump, bén canh hang khong va du lich 1a 2 linh vwe bi dnh hwéng niing né nhit,
thwong mai va dich vu ciia My ciing sé chiu anh huéng nghiém trong. Bén canh dé, cac cong ty My gip khé khin trong viéc tiép cin cac linh kién
cho hang héa san xuit, khién nganh sin xuit dang phuc hdi quay tré lai thoi ky suy thodi kéo dai tir niim ngoai.

> Chdt quy I, Dow Jones giam 23,2% (quy dau nim giam nhiéu nhat

Anh huding ciia dich Covid-19 t6i chitng khoén thé gidi to trude to1 nay). Day la quy gidm manh nhat ké tur “thtr Hai den
WHO tuyén bd dich Covid-19 1a tinh trang khan cap toan cau tél” 19/10/1987 dél Vél DOW JOl’leS, ké tfl' khl:ll’lg hOéng tél Chinh
o 2008 doi voir S&P 500 trong bdi canh cudc khung hoang virus

? corona tai My ngdy cang nghiém trong, khién hoat dong kinh doanh
2 M\A /\/\/\_‘ dinh tr§, S&P 500 gidm 20%; la quy I gidm manh nhat lich sur ctua

= S&P 500.
i

Xangai: -2.9% » Chi s6 FTSE 100 clia Anh trai qua quy té nhat ké tir nhimg nam
1980. Do sb ca mac Covid-19 tai chau Au tiép tuc ting va mot sb
nu6e dang dy tinh kéo dai bién phap phong toa, chung khoan chéu
Au dang trén da roi xuéng mirc thap nhat theo quy ké tir ndm 1987.

Nikkei: -9.1%

Il FTSE 100: -11.0% > Tinh chung trong quy 1 chi s6 Shanghai giam 9,8%; Hoat dongsan

U xut ciia Trung Québc da bat ngd tang trong thang 3. Mac du vay,

céc nha phén tich du bao kho c6 thé dam bao sy phuc hdi bén viing

trong twong lai gan do dich Covid-19 dang chin ctra nhu ciu cta
cac nurdc trén thé gidi cling nhu de doa day kinh té roi vao tri tré.

-10

-12

Thang 1 Thang 2 Thang 3
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THI TRUONG DAU MO CHIU ANH HUONG KEP
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CHUNG KHOAN AN BiNH

Gia diu thd giam manh do chju anh hwéng kép tir dich bénh va dw cung.

Dién bién gia diu Brent quy 1/2020

Crude Oil Brent (USD/Bbl) 24.7400 +2.0000 {(+8.80%)
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Nguén: https://tradingeconomics.com/commodity/brent-crude-oil

» Nhu cau diu mé toan ciu sut giam do Covid-19 dugc du bao

s& giam 9,3 triéu thung/ngdy trong nam 2020 khién gia dau
Brent giam tir mirc 66 USD dau nam c6 thoi diém xubngdudi
23 USD/thung cubi thang 3.

Gia dau Brent ngay lap tuc giam 24 % xudng mirc 34
USD/thung trong ngay 09/03 sau cudc hop OPEC +, mirc giam
manh nhat trong 30 nam ké tir chién tranh Ving vinh nam
1991.

Ap Iyc tir ca hai phia cung va ciu sé tiép tuc gy bién dong
manh trén thi trudng dau mé trong thoi gian téi, tuy nhiéncac
nude san xuat s& tiép tuc tim dén cic giai phap nham on dinh
thi trudng trong bdi canh nhu ciu diu gidm manh nhét trong
25 nam do tac dong cta dich Covid-19, gia dau Brent binh
quan nam 2020 du bao s€ dao dong quanh mtrc 35 USD/thung,
giam 43% so véi binh quan nam 2019.
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TANG TRUONG KINH TE CHIU TAC PONG MANH BOI DICH BENH ms »

CHUNG KHOAN AN BiNH

Trong boi canh dich viém dwong ho hip cap do chiing méi ciia vi rit Corona (Covid-19) biing phdt manh va lan rong ra todn ciu trong nhitng thing
2-3/2020 di tac dpng tiéu cwe dén kinh té trong nwéc va nhiéu quéc gia khdc trén thé giéi. Trong nuwéc, tic dong tiéu cwe ciia dich Covid-19 lam ting
truéng 6 hau hét cdc nganh, linh viee chdm lai, ty 18 thit nghiép, thiéu vig¢c lam ting cao. Ngodi ra, thoi tiét nhing thdng dau nam khéng thudn lgi,
han hdn, xam nhdp mén ¢ Péng bang song Civru Long dnh hwéng lén dén ning sudt va sdn lwong ciia vwea lia lon nhit cd nudc, gid xang ddu giam
manh. My va nhiéu nwéc chiu Au dong cira bién gici nhim ngdn chan dich bénh ldy lan da anh hwong manh toi hoat dong xudt nhdp khdu, diu tu.

GDP
GDP Quy 1 qua cac nam % » GDP quy 1/2020 ghi nhan murc tang truc")r’ng 3.82% sorvc')ri cung ky, thap ?hét trong lQ
g o nam qua. Dich Covid 19 da tac dong tryc ti€p va gian tiép khong ‘nh(’) t("ti nén kinh té thé
679 gi6i cling nhu Viét Nam. Pong gop cho tang truong GDP giam déu ¢ tat ca cac linh vuc
7 583 6.03 SN Dich vu, Cong nghi¢p va xay dung cho té1 Nong lam ngu nghiép.
6 e 5.43 0\5.:18 5. . ' '
5 \ 0\4.'814_-9‘6/ N » C6 4 hoat dong }qnh doanh c6 tang tru:("mg ém’so voi cung ki. Trong do ho,at d@r}g Dich
4 82 vu luu trd va an uong bi anh hudng nadng né nhat, tang trudng -11.04%, thap nhat trong
X4 ¢ lich str - phan anh rd nhét tac dong tiéu cuc cua dich bénh covid 19. Ba hoat dong bi anh
3 huong nang tiép theo 1a hoat dong hanh chinh va dich vu hd tro -3.5% (cung ky 2019
5 +~7.32%) va Kho bai van tai -0.9% (cung ky 20193 +7.51%) » Nguoc lai, mot sb hoat dong
: van duy tri tang trudéng nhu: Y t€, Thong tin truyén thong. ..
0

20102011 20122013 2014 20152016 2017 2018 2019 2020

Nguén gso.gov.vn, ABS tong hop
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FDI GIAM MANH SO VOI CUNG Ki
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CHUNG KHOAN AN BiNH

Méi truong dau tu bat 6n do dai dich Covid-19 dem lai cho nén kinh té toan cau 1am ting méi quan ngai cta cac nha dau tu nudc ngoai. Viét Nam khong
phai 1a ngoai 1¢, khi von FDI ding ky trong quy dau nam 2020 giam manh 21% so véi cung ky, chi dat 8.55 ty USD, trong khi von FDI thyc hién giam
6.6% yoy, dat 3.9 ty USD. Céac linh vuc thu hat dong vbn FDI nhu cong nghi¢p ché bién ché tao, san xuét dién chiu tac dong ti€u cuc khi linh vyc san XUuét
hang tiéu ding, 6to, san pham dién tir, cong nghé suy yéu do gian doan san xut va nhu cau toan cau giam sut. Tong von dang ky 3 thang dau nam dat 8.55
ty USD, giam 20.1% so véi cung ky 2019. Vén giai ngan dat 3.85 ty USD, giam 5.3% so vdi cingky.

FDI theo quy giai doan 2016 - Q1/2020
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Nguén Cuc dau tw nwéc ngodi - bp KHVDT, ABS tong hop

> V& linh vuc dau tu: trong quy 1/2020, san xuat phan ph01 dién dang la

linh vue dan dau vai tong sd von dat hon 4 ty USD, chiém 47.5% tong
vbn dau tu dang ky — Py 1a du 4n nha mdy dién khi tw nhién hoa long
(LNG) Bac Liéu thugc Trung tdm nhiét dién LNG Bac Liéu (Singapore);
Linh vuc cong nghiép ché blen che tao dung thir 2 voi tong vbn dau tu
2.72 ty USD, chiém 31.9% tong von dau tu dang ky; Tiép theo lan luot
1a cac linh vuc ban buon ban 1¢, hoat dong kinh doanh bat dong san voi
tong von dang ky 682 triéu USD va 264 triéu USD.

Vé ddi tac dau tu: Singapore hién dang tam din d4u danh sach dau tu
nudc ngoai nam 2020 véi tong von dau tu 4.54 ty USD, chiém 53.1%
téng von dau tu vao Viét Nam; tiép theo van 1a cac ddi tac quen thudc
nhu Nhat Ban, Trung Quéc, Han Quéc...

Dong von FDI vén con nhiéu trién vong trong thoi gian téi nho mot s0 yéu t6 hd tro nhu: chién tranh thwong mai My - Trung chwa c6 hoi két c6
thé din téi mot so thuin loi vé thu hiit va dich chuyén diu tw nwéc ngoai tai Viét Nam; Bén canh dé, viéc Viét Nam da va dang tham gia hang
loat hiép dinh thwong mai tw do (FTA) thé hé méi, trong d6 ¢6 FTA Viét Nam - EU (EVFTA), duoc ky vong tao nén nhirng nén tang va bé d&

quan trong dé dong von dau tw nwdc ngoai chiay vao Viét Nam.

Vi MO TRONG NUOC



CAN CAN THUONG MAI DUONG TIEP TUC PUQC DUY TRI m s ))

CHUNG KHOAN AN BiNH

Xuét nhip khiu

Xuat khau Q1/2020 ting truéng 0.5% so véi cung ky (ndm 2019 ting 8.4%) v6i kim ngach wdc tinh dat 59.08 ty USD, trong béi canh dich Covid-19 lay
lan tai cac thi truong xuét khdu 16n cua Viét Nam 1a My, Trung Qudc va EU khién nhu cau tiéu thy suy giam; Kim ngach nhap khau Q1/2020 dat 56.26 ty
USD (giam 2.06% so v6i cung ky). Qua do, can can thuong mai s€ ti€p tuc thang du 2.82 ty USD.

Gia tri xuat nhap khau giai doan 2016 - Q1/2020

ST

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1/2016 2/2016 3/2016 4/2016 1/2017 2/2017 3/2017 4/2017 1/2018 2/2018 3/2018 4/2018 1/2019 2/2019 3/2019 4/2019 1/2020

Ty USD

®Xuatkhdu ®Nhapkhiu = Cén can thwong mai

Nguén gso.gov.vn, ABS tong hop

> V& quy mo: My tiép tuc 1a thi trudng xuét khau 16n nhét cua Viét Nam véi toe do ting truong an twong: Q1/2020 xuat khdu qua My dat 15.6 ty
USD (chiém 26.2% tong kim ngach xut khau), ting 16.2% so véi cung ky; Q1/2019 xuat khau 13.3 ty USD, ting 28.8% so v&i cing ky 201. Trong
khi d6, Trung Qudc van 14 thi truong nhap khau 16n nhat cia Viét Nam véi gia tri 13.3 ty USD, chiém 23.6% tong kim ngach nhap khau méc du
gi4 tri nhap khau 3 thang dau ndm tir Trung Qudc giam 18%.

> V& nhom mit hang: xuat khiu hang dét may giam tuong ddi 16n vi cac thi truong EU, My 1 hai thi truong xuét khau dét may 16n nhét cua Viét
Nam bj anh huong kha nang né béi dich bénh. Ciing vi anh huéng cia dich bénh, Samsung chuyén dy chuyén san xuat mot sé smartphone toi Viét
Nam lai 1a nhan t6 ¢6 loi, khién gia tri nhap khau Dién thoai va linh kién ting theo.
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CPI TANG MANH NHAT BON NAM TRO LAI PAY
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CHUNG KHOAN AN BiNH

CPI
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Lam phat thang 3 giam 0,72% (MoM) do dich Covid lam giam gia
xang dau va dich vu du lich. Chi s gié tiéu dung CPI thang 3 giam
0,72% so v6i thang trude khién mirc ting chi sb tiéu dung binh quan
3 thang dau nam 2020 dat 5,56% so véi cung ky.

CPI thang 3 giam do nhu ciu tiéu dung hang hoa va dich vu suy
giam manh do dich cam corona khién cac dich vu du lich, khach
san, nha hang va dich vu vui choi giai tri bi ngwng hoat dong. Gia
xang dau giam 9,8% trong hai dot diéu chinh giam gla xang dau vao
thoi diém 29/02 va 15/3 khién nhom giao théng giam manh (trong
thang 3 gi4 dau thé gidi co thoi diém roi xudng muc 22 USD/thung
do thoa thuan cat giam san lugng ciia OPEC + khong di dén théng
nhat) 4,9% gop phan 1am giam chi s6 CPI thang 3.

Vi MO TRONG NUOC



PAU TU CONG LA PIEM SANG TRONG QUY 1 m s »

CHUNG KHOAN AN BiNH

Mt s6 chi tiéu khac

> Tong mirc ban 1é ting trwdomg thap nhit « Ting truorng tong muc ban 1é Q1/2020 thip nhét hon 10 nim qua & mirc 4.7%, so V01 cung ky
Q1/2019 1a 12%. Trong do6 chiu anh huong ning né nhét 1a dich vu lit hanh giam 27 85% so v&i cung ky; dich vy luu tra va n uéng giam
9.6% so v&i cung ky. » Ngoai viéc han ché di lai du lich trong mua dich bénh thi niém tin ctia nguoi tiéu dung bi suy giam cung véi sy sit
giam thu nhép khién cho viéc chi tiéu cho du lich, giai tri ciing bj anh huéng.

> Khach qudc té dén Viét Nam giam manh: S6 luong khach qudc té dén nudc ta trong thang 3 giam manh 63,8% so véi thang trude va
giam 68,1% so v6i cung ky nam trudc do anh huong cua dich Covid-19. Tinh chung 3 thang dau nam nay, khach qudc té dén nudc ta dat
gan 3,7 triéu lugt nguoi, giam 18,1% so véi ciing ky ndm trudc, trong d6 giam & hau hét cac thi trudng, mirc gidm manh nhét tap trung &
cac thi truong 16n nhu Trung Qubc, Han Qudc, My...

> S0 lwgng doanh nghiép tam dirng hoat dong ting manh: Tinh chung quy 1/2020, ca nudc c6 29,7 nghin doanh nghiép dang ky thanh 1ap
moi ting 4,4% vé sd doanh nghiép, giam 6,4% vé von dang ky va giam 23,3% vé s6 lao dong so v4i cing ky nam trude. S6 doanh nghiép
tam nging kinh doanh c6 thoi han 1a 18,6 nghin doanh nghiép, ting 26% so véi ciing ky nam trudc, 4,1 nghin doanh nghiép hoan tat thi
tuc giai thé, twong duong véi cing ky nim trude - trung chi yéu & cac linh vuc: ban budn, ban 1¢, sira chita 6 to, xe may.

> Tin hi¢u tich cue tir giai ngan vén diu tw cong: mic du ké hoach vén ngan sach nha nude nam 2020 cao hon 18% so v6i nam 2019,
nhung vén thuc hién tir ngudén ngan sach nha nuéce quy 1/2020 dat 13,2% ké hoach nam, cao hon cing ky nam trude (11.21%). Trong bbi
canh nhiéu kho khin do tic dong ciia dich bénh, 3 thang dau nim 2020, von dau tu cong thyc hién va giai ngan van ting so véi cing ky
nam trudc, cho thay tin hiéu tich cuc phan anh két qua viéc Chinh phu thuc hién quyét liét cac giai phap thiic ddy giai ngan von dau tu cong.

VI MO TRONG NUOGC 10
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NGANH BAT PONG SAN BI ANH HUONG MANH BOI DICH BENH ms »

CHUNG KHOAN AN BiNH

Dich bénh Covid-19 bung phat khién hau hét cac phan khiic BPS tir ban 1¢, BPS nghi duéng dén BDS nha ¢ déu bi anh hwéng ning trong quy 1.
Dy bio trong cac quy tiép theo, mirc @9 hdi phuc sé c6 sw phin héa 16m giira cac phan khiic va tiy thudc vao tién do kiém soat dich bénh.

Bﬁt dong sin ban 1é: phan khic bi anh hwéng manh nhét béi dich Covid-19, hang loat mét bang bi tré lai va bé trong vi doanh nghiép khong thé
cam cu duge

Theo cac don vi nghién ctru thi truong, cac nha ban le dang gap ric roi va khing hoang nghiém trong trude dich Covid 19. Dac biét, tinh dén giai doan
cudi thang 3, dau thang 4/2020, khi Chinh phu bét dau chinh thirc phat hanh céc loai cong vin yéu cau cac nha ban I¢ vé mang giai tri phai tam ngung hoat
dong va khuyén cao ngudi dan ¢ nha, han ché ra chd déng ngudi thi tinh hinh ban 1€ lai tré nén t6i té nghiém trong hon nita.

> Hang loat mit bang bi tra lai va bo tréng vi doanh nghiép khong thé cam cu dugc qua thoi ky khing hoang. Ngudi tiéu ding hinh thanh sy can
trong trong tiéu ding va thay d6i hanh vi mua sam. Cac Trung tim thwong mai ciing rat khé khan khi lugng khach vao mall giam rat manh, ké ca
nhitng trung tdm thuwong mai hot nhét ciing khong nam ngoai sy anh huéng. Lugng khach giam téi 50-90%. Nhiéu cira hang da c6 thong bao xin
duoc hd trg giam tién thué tir chii nha, mot sb cira hang thi xin rut khdi trung tdm hodc xin dong cua tam thoi.

> Hién nay d co 1 s6 dong thai tir mot s6 trung tdm thuong mai 16n vé van dé hd trg khach thué trong thoi ky khing hoang nay. Tuy nhién, day ciing
1a phan khiic dugc cac chuyén gia du bao s& c6 thoi gian phuc hdi kha 1au, nhat 13 trude bdi canh dich Covid-19 con dién bién phtc tap.

> Cu thé, theo bao cao quy 1 CBRE, tai thi truong Ha Noi khong c6 du an bat dong san phuc vu ban ¢ méi di vao hoat dong trong quy 1 va cod thé
khong d6n nhan ngudn cung méi trong nim 2020. Khong nhing thé gia thué cling sut giam tai khu vyc trung tdm la 6,6% va tai khu vyuc ngoai
trung tam la 18,1% so v6i quy trude. Mot chi s6 ¢6 vé tich cuc 1a ty 18 tréng khong c6 thay d01 nhiéu nhung kha ning 14 do cac con sb thong ké
dugc dua ra vao cudi thang 3, khi ma chi thi cach ly x4 hoi chua dugc ban hanh. Trén thuc té, tinh hinh duoc chwa 14 kém kha quan hon nhiéu so
v&i cac chi s6 bao cdo.
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PHAN KHUC NGHI DUONG GIAM DO NHU CAU DU LICH GIAM MANH m s »

CHUNG KHOAN AN BiNH

Vé du bao thi trueong cho cac thiang toi, CBRE duwa ra 2 kich ban véi treong hop dich bénh duoc kiém soat trong thang 6 hoic thang 9. Tuy nhién
ngay ca vi kich ban kha quan thi nguon cung méi ciing giam téi 26% va gia thué khu vue ngoai trung tim giam khoang 2,2%.

I DY BAO THI TRUONG BAN LE

DU BAO KICH BAN 1 ; DLF BAO KICH BAN 2
Dich bénh dwoc * Dich bénh
kiém soat vao T6/2020 kéo dai déen T9/2020
WV -26% y-o-y _ Khéng c6 nguén cung méi
NGUON CUNG MO NGUON CUNG MO
Trung tam: Phuc hoi Trung tam: Phuc hoi
GIA THUE (%) W Ngoai trung tam: -2,2% y-o-y GIA THUE (%) W Ngoai trung tam: -13% y-o-y
Trung tam: &n dinh Trung tam: &n dinh
TY LE TRONG Ngoai trung tam : 10-12% TY LE TRONG Ngoai trung tam : 15-18%
A 2.3 dpty-o-y A 8.3 dpty-o-y

ng 1. Gia churs
)20. Dubdoc c

Bit dong sin nghi duéng - khich san: “Cong suit phong khach san tai Viét Nam da giam 40-60% so v6i cing ky
Ciing giéng nhu phan khic ban 1¢, BDS nghi dudng, bao gém ca loai hinh khach san chiu anh hudéng ning né tir dich Covid-19.
> Theo CBRE, sy sut giam dang ké cua luong khach quc té, trong d6 dong gop mét phan 16n 1a khach Trung Qudc, cing v6i sy sut giam thi trudng

khéach ndi dia, da gay ra nhiing ton that khong nhé dén cac khach san, nha hang, cling nhu cac dia diém t6 chuc hoi nghi va su kién. S liéu cho
thay, cong suat phong khach san tai Ha Noi da giam khoang 22,3% so v6i cung ky.
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PHAN KHUC NGHI DUONG GIAM DO NHU CAU DU LICH GIAM MANH ms ))

CHUNG KHOAN AN BiNH

> Viéc tam dung cac chuyén bay quoc t€ tir cudi thang 3 da 1am giam khoang 0,96 tri¢u (-43,9%) lugt khach quoc t€ dén Ha Noi. Khong nhiing thé
doanh thu phong binh quan cling giam dang ké, 1én toi 8% tai khu vyc Ha Noi. Trong thang 3/2020, khach san tai cac thanh pho 16n da va dang
nhan duoc mot luong 16n yéu cau hity phong, dan to1 viéc sut giam cong suat xudng chi con mot chir s6 tai Tp.HCM. Trong bdi canh rat nhiéu
khach san di va dang nhan duoc lugng 16n cac yéu cau huy phong nhu hién nay, dai dién Savills cho ring, cac thang toi khong that sy tich cuc.

Tuy nhién, cling c¢6 nhiing tin hiéu kha quan & phan khiic nay. Theo dai dién Savills, thong thuong, sau mdi cudc khing hoang, nganh du lich ludn cé su
phuc hdi manh mé& va sy phuc hdi ndy thudng dién ra trong khoang 6 thang. Dic biét 1a & cac thanh phd 16, tiép theo 1a khach du lich tu do (FIT) va khach
MICE, sau ciing 1 khach du lich theo nhom. Thi trudng du lich du kién sé& c6 thé phuc hdi hoan toan trong khoang 6 thang sau khi c6 nhitng céng bd chinh
thtre vé viée kiém soat hoan toan dai dich.

Bén canh d6, CBRE ciing dwa ra dy bao theo 2 kich ban, theo d6 véi kich ban tich cyc thi gia phong binh quan s€ giam 8-10% so vai 2019 va ty
1€ 1ap day vao khoang 28-33%

I DU BAO THI TRUONG KHACH SAN HA NOI*

DU BAO KICH BAN 1 : OU BAO KICH BAN 2
Dich bénh dwoc . + Dich bénh dwoc
kiém soat vao T6/2020 : kiém soat vao T9/2020
i Dy an méi co thé sé khéng
Dw an mé&i co the sé& khong m< cwra nhw dw Kién
mé& cva nhw dup kien Nguén cung phéng giam do

moét s& khach san phai déng
cira tam thoi

Gia phéng binh quan Gia phong binh quan
W3-10% so v&i 2019 W 15-17% so v&i 2019
Ty lé lap day Ty 1€ lap day

28-33% (2019: 81,2%) 18-23% (2019: 81,2%)

St il Khéi Khach san 4-

* Ghi chi # Khach san 4- va 5-s5ao0
MNgudn: BF. Nghién ciru CBRE, 1/2020. Dir bao cho nam 2020
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PHAN KHUC VAN PHONG GIAO DICH AM PAM m s »

CHUNG KHOAN AN BiNH

Bat dong sdn van phong

» Trong quy 1 thi truong van phong Ha Noi khong co ngudn cung moi va hoat dong cho thué bi gian doan. Méc du theo sO lidu thi gia cho thué va ty
1¢ tréng chua bi anh huong nhiéu do viéc kiém soat phong dich von chi dugc day manh tir cudi quy 1.

> Tuy nhién hién mot s6 doanh nghiép da c6 d& nghi vé6i chii dau tu vé cac bién phap hd trg cho doanh nghiép nhu gidn thoi gian thu tién thué, giam
gi4 thué ngan han. Mot sd toa nha hang B tai Ha Noi di dua ra chinh sach giam gia tir 20 — 30% cho khéach thué trong vong tir 3 thang dén hét nim
2020.

Du bio cho thoi gian téi, CBRE cho ring thi trwong vin phong Ha Ngi ¢6 thé giam gia chio thué khoang tir 5 — 10% va ty 1¢ trong ciing s& ting
1én.

rDl,P BAO THI TRUONG VAN PHONG HA NOI

TRUONG HOP 1 e TRUGNG HOP 2
Covid-19 dwoc - Covid-19 dwoc
kiém soat vao T6/2020 : kiém soat vao T9/2020
Ngudén cung mé&i van dwgc Ngudén cung mé&i van dwgc
xay dwng ding tién do xay dwng ding tién do
Gia chao thué Gia chao thué
P> 0% theo nam W 5% - 10% theo ndm
Ty Ié trong _ Ty lé trong
A 12 dpttheo nam A 5_15 dpt theo nam

Gid cha thué i trén dién tich thue sir :Iung tNLA; khung bac gBm phi dich vu va thué GTGT

Naudsn: BP | CBRE
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PHAN KHUC NHA G TRAM LANG G CA NGUON CUNG VA CAU m s »

CHUNG KHOAN AN BiNH

Bit dong san nha ¢: Hoat ddng mé ban, giéi thiéu bi hily bé, khach quan tim du 4n sut giam

Véi viéc tam ngung cac chuyén bay va thét chat cép thi thuc, khach nudce ngoai s€ kho tiép can thi truong bét dong san tai Viét Nam. Bén canh d6, nhém
khach dau tu cho thué ciing chiu dnh huéng tir viéc han ché chuyén bay va di chuyén giita cac tinh. Nhom khach mua dé ¢ sé& kho sir dung von vay ngan
hang do 14i suét bién dong va ngan hang co thé s& ap dung cac tiéu chuan cao hon trong viéc chimg minh thu nhap va phuong an tra ng vay. Dudng nhud
thoi diém nay, khach mua nha dé cao van dé suc khoe hon 1a tap trung ¢ noi dong nguoi. Vi thé, cac ké hoach gidi thi€u, md ban dy an cua doanh nghiép
déu bi ngung, tam hoén.

Tuy nhién, so véi BDS nghi dwéng, ban 1é thi BPS nha ¢ ¢6 mic 9 anh huong nhe hon. Nhu ciu mua & va diu tw & phan khic nay vin c6, mic
du ciing giam rod nét so vaoi thoi dieém chwa dich. Ve gia, phian khic nay ghi nhan chua c6 sy bien dfong gia ré nét nhu cac phan khuc khac. Cé
ching, ¢ thi trwong thir cap c6 sw giam gia nhe tir 5-7%. Theo du bao ciia nhiéu chuyén gia, néu dich bénh dién bién kéo dai thi c6 thé BDS thw

cap sé c6 dot giam gia, con thi trwong so cap khé giam vi con lién quan nhiéu yéu to.

Du bio cho nhirng thang cudi nim, ngudn cung cin hd ban Ha Ndi c6 thé giam tir khoang 26-62%, gia ban trung binh giam tir 3-6%.

I DY BAO THI TRUONG CAN HO BAN HA NOI

DU BAO KICH BAN 1 DL BAO KICH BAN 2
Dich bénh dwoc = Dich bénh
Kiém soat vao T6/2020 kéo dai dén T9/2020

Ngudén cung mé ban méi
W 26% theo nam (~ 27.000 can)

Nguén cung mé ban méi
V¥ 582% theo nam (~ 14.000 can
Gia ban trung binh
A 3% theo nam

Gia ban trung binh
WV 6% theo nam

Doanh sé ban Doanh sé ban

W 20% theo nam (~ 25.000 c&n) W 70% theo nam (~ 9.000 c&n)

("} Gia ban: USDim2 (khéng bac gdm VAT va tinh trén didn tich thng thiy)
Ngudn: BP. Nghién ciru CBRE, Q1/2020. Dir bao cho ndm 2020
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TINH HINH SAN XUAT CONG NGHIEP QUY 1 TANG NHE SO VOI CUNG KY m s »

CHUNG KHOAN AN BiNH

Nganh cong nghiép quy 1/2020 chiu anh hudng tir dich Covid-19 nén dat muc tang trudng thap 5,28% so véi ciing ky nam trudc; trong d6 cong nghiép

ché bién, ché tao c6 mirc ting thip nhét giai doan 2016-2020 véi mirc tang 7,12% qoq; san xuat va phan phéi dién tang trudng on dinh 7,1% qoq; nganh

khai khoang giam sau 5,2% qoq, cht yéu do khai thac dau tho va khi d6t tw nhién giam manh.

115
110
105
100
95
90
&5

Chi s6 san xuat cong nghiép (IIP) cac Quy (%)

1.2019 11.2019 111.2019 IvV.2019 1.2020

»= Toan nganh cong nghiép
Khai khoang
Cong nghiép ché bién, ché tao
San xuét va phan phéi dién
=@= Cung cip nudc, hoat déng QL va xit Iy réc thai, nudc thai

> Chi s6 tiéu thu toan nganh cong nghi¢p ché bién, ché tao
thang 3/2020 tang 11,6% so vé&i thang trude va tang 5,8% so
v6i cuing ky nim trude. Tinh chung quy 1/2020, chi sé tiéu
thy toan nganh coéng nghiép ché bién, ché tao ting thap &
mirc 2,8% so véi quy 12019 (thap hon nhiéu so véi mirc ting
8% cua quy 1/2019.

> Chi s6 ton kho toan nganh cong nghiép ché bién, ché tao udc
tinh tai thoi diém 31/3/2020 tang 24,9% so véi cung thoi
diém nam trude (cung thoi diém nam 2019 tang 15,6%).

> Ty 1é ton kho toan nganh ché bién, ché tao binh quan quy
1/2020 dat 78,4% (cung ky nam trude 1a 72,9%).

Dy bao san xuat cong nghiép trong quy 112020 vin con gip khé khin. Nguyén nhian mét phan la cac doanh nghiép FDI dén tir Trung Qudc, Han

Qudc, Nhat Ban thwong sir dung lwong 16m lao dong (quan 1y, chuyén gia) ciia minh. Viéc han ché xuit nhip canh din téi tinh trang thiéu nhan

cong dé van hanh hoat dong ciia cic nha may, anh hwéng 16n téi san xuit, gian tiép anh hwéng t6i hoat dong xuat, nhip khau. Trong khi d6, Nguon

nguyén vit liéu du trir c6 han, chii yéu dii phuc vu cho sin xuat dén hét thang 3/2020. Véi tinh trang nhw hién nay, ciac doanh nghiép trong nuéc

va FDI trong mdt s6 nganh nhw san xut thirc in chin nudi, may mic, dién tir, thiéu nguyén vt liéu dau vio vi phu thudc 16n viao nhip khau. Ngay

ca khi dich dwgc khéng ché, cac nha may tai Trung Quoc ciing phai mat mjt thoi gian méi phuc hdi san xuit sau khi ngung tré do dich bénh. Néu

dich dwgc khong ché sém trong Quy 11/2020, chiing tdi cho ring phai tir Quy I11/2020 chi s6 san xuit cong nghiép méi cé sw phuc hoi.

NGANH CONG NGHIEP — SAN XUAT
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NGANH GIAY m s ))

CHUNG KHOAN AN BiNH

Thue trang nganh gidy

ud phu thuéc vao thi truong Trung Quic:
> Nganh gidy nudc ta hién nay méi chit yéu tap trung vao gidy lam bao bi, hom va hop cacton, chiém ty trong dén 87%. Trong khi d6, gidy in, gidy viét
quy md san xuat cua chiing ta nho, khéng da dé phuc vu nhu ciu trong nude. Con véi gidy bao bi cao cip trang phu, gidy copy cp cao, gidy in trang
phu, cac loai gidy dic biét chwa c6 doanh nghiép ndo ¢ Viét Nam san xuat ké ca doanh nghiép FDI.
> Vé xuat khau, cac DN gidy ctia Viét Nam chi tap trung vao thi truong Trung Qudc (chiém khoang 70% thi truong xuat khau gidy bao bi cua Viét
Nam) do déy 1a thi truong da dang, dia 1y gin, thuong nhan Trung Qudc lai sang tdn Viét Nam thu gom nén d& lam. Chinh diéu nay khién cho xuét
khau nganh gidy gap nhiéu khé khin khi thi truong Trung Qudc bi anh huéng, dic biét trong cudce chién thuong mai My - Trung khi xuat khau cua

Trung Qudc sang My giam manh, 1am nhu cau nhap khau gidy lam bao bi giam.

Quy mé DN gidy ciia VN con nhé, cong nghé lac hiu:

A vvE - > Céc doanh nghiép gidy cua ching ta dong ddo nhung nho v

Co cau thi truong xuat khau giay bao bi cia VN (%) ?C oanfii ghiep glay cua chung ta ang a0 niimg nho V,a
2.50% 1.70% yeu, khoang 300 doanh nghi¢p (chua ké cac co s¢ san xuat

2.80% h ‘ \ . L
\\‘ gidy lang ngh€) nhung cling chi chiém 50% nang luc san xuat
26.00%

cta toan nganh, 50% con lai 1a cuia 6 doanh nghiép FDI.
> Doanh nghiép Viét Nam nho, chu yéu duéi 30.000 tAn/nam,

67.00% \ NI A e
dau tu manh mun, cong nghé, thiét bi lai cii va lac hau... Von

Trung Quéc = ChiuA wChiuPhi mBicMy m Chiu Au dau tu cho mot nha may giay rat 16n, it nhat phai 100 ty dong

trg 1én, chua ké von luu dong...
Nguén: Higp héi Gidy va bt gidy Viét Nam, ABS tong hop
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CHUNG KHOAN AN BiNH

Tinh hinh hoat d9ng kinh doanh nganh gidy

Tinh hinh tiéu thu, xudt nhip khiu nganh gidy nim 2019:

e Tiéu dung giéy toan nganh nam 2019 dat 5,432 tri¢u tan, tang trudng 9,8%; xuét khau giéy dat san lugng 1,0 tri¢u tan, tang trudng 23,6%, nhap
khau dat san lugng 2,02 tridu tan, giam 2,9% so vai cting ky nam 2018. Trong d6, gidy bao bi va gidy tissue vé tiéu dung va xuat khau dat san
luong, toc do ting trudng antwong.

e Nhung d6i voi gidy in, gidy viét lai gip thach thirc khong nho, san xuét ting nhung tiéu ding lai giam; gidy photocopy nhap khau giam 18,1%
nhung gidy in, viét khong trang lai ting manh 20,9%.

e Sanluong nhap khdu gidy in va gidy viét tir thi truong Trung Qudc va Nhat Ban gia tang.

Tinh hinh tiéu thu, xudt nhdp khiu nganh gidy nhing thdng dau nam 2020:

Tinh hinh san xuat kinh doanh nganh giay VN San lugng tiéu ding cac loai gidy T02/2020 vs T01/2020
T02/2020 vs T01/2020 (ngan tan) (ngan tin)
500.00 429.90 60.00% 350,00 176.18% 200.00%
400,00 7 49.24% 50.00% 300.00 150.00%
: 3 34 40.00% ;(5)8-88 100.00%
. 64.40%
300.00 30.00% 150.00 ° . 50.00%
L3 20.00%  100.00 nss% mm 18:42% 0.00%
. . . (V]
200.00 |03 A 0.00% 50.00 - E— -50.50539.200%
IOS% . il 0.00% - -100.00%
100.00 o o Gidy bao Gidyin Gidyin, Gidyin, Gidy Gidy Gidy
33% 9% -10.00% bi béo viét viéttrang Tissue vangmd  khac
- -8 -20.00% khong  phu
San xuét Tiéu ding Xuét khiu Nhap khéu trang
e Jan-2(0 s Feb-20 Thay dbi (%) ;.
s Jan-20 s Feb-20 Thay doi (%)

Nguén: Hiép hji Gidy va bt gidy Viét Nam, ABS tong hop
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CHUNG KHOAN AN BiNH

> Tong tiéu ding trong thang 2/2020 dat 394.068 tan, giam 8,3% so v&i thang 1/2020. Trong d6 gidy bao bi tiéu thu nhiéu nhét thang 2/2020 véi 284,91
ngan tan, giam 11,85% so véi thang trude. Gidy in viét khong trang tiéu thy 45,32 ngan tan, ting 11,06% so v6i thang trudce trong khi gidy in viét

trang phi tiéu thy 17,64 ngan tan, ting 64,4% so v&i thang 1/2020. Gidy Tissue tiéu thu 20,06 ngan tan, ting 18,42% so véi thang trudc. ..

> Tong san xuat trong thang 2/2020 dat 348.340 tan, tang 5,1% so véi thang 1/2020. Trong thang 02/2020, VN san xuat 292,19 ngan tan gidy bao bi,
tang 4,87% so vai thang 1/2020; gidy in viét khong trang san xuét dat 24,8 ngan tan, ting 6% so v6i thang trudc; gidy Tissue san xuét dat 20,2 ngan

tan, ting 4,39% so v&i thang 1/2020 va gidy vang ma san xuat dat 11,15 ngan tan, ting 9,31% so véi thang 1/2020.

> Tong nhap khau trong thang 2/2020 dat 174.452 tan, giam 8,0% so véi thang 1/2020. Trong thang 2/2020, VN nhap khau nhiéu gidy bao bi nhat, dat
106,6 ngan tan, giam 11,3% so véi thang 1/2020; tiép dén 1a gidy in viét khong trang nhap khau 20,94 ngan tan, ting 19,24% so v&i thang 1/2020;
gidy in viét trang phu nhap khau 17,64 ngan tin, ting 64,4% so v6i thang 1/2020....

> Tong xuét khau trong thang 2/2020 dat 131.030 tan, ting 49,2% so v&i thang trudc. Trong thang 2/2020, VN xuét khau 113,88 ngan tan gidy bao bi,
tang 50,54% so véi thang 1/2020; tiép dén 14 gidy vang ma xuat khau 10,68 ngan tan, ting 82,91% so véi thang 1/2020; gidy Tissue xuat khau 6,04
ngan tin, giam 1,79% so véi thang 1/2020.
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Gid bot gidy trung binh nhap khdu Khu vuwe Chiu A:

Gia bt gidy trung binh nhip khidu Khu vuc Chau A

(USD/tén)
2,500.00
470.00 455.00
2,000.00
465.00 457.50
1,500.00
572.50 592.50
1,000.00
542.50 35250
500.00 O —— ) P g 5 —
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20
—o— UKP _q._ BSKP BHKP BEK
Nguon: Hiép hoi Gidy va bét gidy Viét Nam, ABS tong hop

Gi4 bot chua tay (UKP) nguyén lidu chu yéu cho san xut gidy lam
bao bi trong thang 2/2020 da tang 3,75% so véi thang 1/2020, c6 gia
trung binh 552,5 USD/tén.

Gi4a bot hoa tring gd mém (BSKP) nguyén liéu chu yéu cho san xudt
gidy bao bi, bao géi trong thang 2/2020 ting 3,49% so voi thang
trude, trung binh dat 592,5 USD/tan.

Gi4 bot hoa trang gb cing (BHKP) nguyén lidu cho san xuit gidy
in, viét, gidy tissue trong thang 2/2020 khong thay d6i so voi thang
1/2020, trung binh dat 457,5 USD/tan.

Gi4 bot bach dan (BEK), thudc bot héa tring gd cung, trong thang
2/2020 khong thay ddi so voi thang 1/2020, ¢6 gia trung binh 455
USD/tan.

NGANH CONG NGHIEP — SAN XUAT
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CHUNG KHOAN AN BiNH

Gid gidy thu héi trung binh nhdp khdu Khu vwe Chiu A:

> Gidy vin phong phan loai My (SOP) trong thang 2/2020 ting

Gidy thu hoi trung binh NK Khu vie Chau A (USD/tén)
0,75% so voi thang 1/2020, c6 gia trung binh 201,5 USD/tan.

600.00
230.00 » Bia cac tong hom hdp cii cuia My (OCC 11) trong thang 2/2020
500.00 205.00 201.50
40000 205.00 560.00 da tang 18,4% so véi thang 1/2020, gid trung binh dat 138
105.00 195.00 USD/tan.
30000 97:30 91.00 138 > Bia cac tong hom hop cii Chau Au (OCC 1.02) trong thang
200.00 96.50 95.00 $3.50 8500 116.50 102,50 2/2020 tang 35,7% so voi thang trudc, cd gia trung binh 102,5
72.50 )
100.00 67.50 %
o 57.50 45.00 75.50 USD/tan.
@ 45.00 o e 375 A A S (M 5 3 0
35:00 » Giay hon tap My (Mixed Paper) trong thang 2/2020 tang 7,14%
Sep-19 Oct-19 Nov-19 Dec_l? Jan-z? Feb-20 so v&i thang trudc, gia trung binh 37,5 USD/tan.
o SOP (M3) 0CC (M3) OCC (Chau Au) Gidy hdn tap (M§)

Nguén: Hiép héi Gidy va bt gidy Viét Nam, ABS tong hop

Trién vong nganh

> Do tac dong cua Dich Covid-19, cac DN nganh gidy dang bi anh huéng 16n ca dau vao 1an dau ra.

> Tinh hinh san xuat du kién s& gip kho khan do thiéu nguyén liéu dau vao, dong thoi gia nguyén liéu bi day 1én cao do chi phi van chuyén
tang. Khi tinh hinh dich bénh tai Trung Quéc da bat dau duoc khéng ché, cac nha may da quay trd lai lam viéc sau ky nghi dai vi dich bénh,
nén cic cong ty Trung Qudc di dady manh viéc mua vao, cang tao ra sy khan hiém ngudn cung tai thi truong chau A va giy thém kho cho
cac doanh nghiép Viét Nam. Thém vao do, hién céc nha cung cap gidy phé liéu vao Viét Nam hity don hang rat nhiéu, trong d6 c6 nhimng

don hang méi dat giai doan dau thang 1/2020 hodc vira méi chdt ciing bi hily ngang. Hién nay du trir nguyén liéu ctia cac doanh nghiép 16n
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rat it, dao dong khoang 1-2 thang. Cac doanh nghiép vira va nho khong con du trir hodc gan can kiét. Néu tinh trang khong nhap khau duoc
nguyén liéu, ngudn cung ndi dia khong di, kéo theo nhiéu doanh nghiép bat budc phai dong may, nging hoat dong.

> C6 thé noi, ngoai ndi lo khong du nguyén liéu san xuit, doanh nghiép trong nganh gidy con gip stc ép 13i vay ngan han, tra ng gbe, ndi lo
nhan cong va nguy co khach hang hity don hang do anh huéng ngudn cung.

> Cac DN nganh gidy ciing chiu anh hudng ca vé mit dau ra. Tinh hinh tiéu thy va xuat khau nhin chung c6 xu huéng giam do kho khan trong
ngudn cung Gmg, van chuyén ting gia va nhu cau thi trudng khong cao. Tuy nhién, mot sé mit hang gidy c6 thé co tiéu thy va xuat khiu ting
nhu gidy Tissue, gidy bao bi trang do nhu cau thu gom tich trir gidy Tissue dé phong dich Covid & do lién quan nganh y té va thyc pham
(gidy bao bi trang).

> Gia gidy va bot gidy du kién c6 xu hudng ting do thiéu nguyén liéu va van chuyén kho khin, ddy gia thanh 1én cao.
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Thyc trang nganh xi mang Viét Nam:

Sdn xuat:

San lwong san xuét xi miang VN 2015-2019 (triéu tin)

100.00 -

2015 2016 2017 2018

B San lwgng san xut xi mang VN

80.00 -
60.00 -
40.00 -
20.00 -

2019

Top 5 nwéc san xuit xi ming trén thé giéi nim 2019

(triéu tan)

Ai Cép

My

Viét Nam
An bo
Trung Quéc

- 500 1,000 1,500 2,000

B Trung Quéc ®An by mVié¢tNam =My mAiCap

2,500

Nguén: statistic.com

Viét Nam hién dang xép tht 3 trén thé gii vé ning luc san
xuat xi mang chi sau Trung Qudc & An Po. Trong vong muoi
nam ké tir 2009, nang lyc san xuat xi mang cua Viét Nam tang
tlr 45 triéu tan 1én 95 tridu tan, dua Viét Nam tir 1 nudc phai
nhap xi mang/clinker trd thanh nudc xuat khau xi mang nhiéu
nhat thé gidi véi gan 34 triéu tan vao nam 2019, gap do6i Thai

Lan la nudc dung thu 2.

Canh tranh ndi bg nganh cao: Viét Nam c6 03 nhém nha cung
cip xi ming. Nhém céac cong ty thuéc VICEM (VICEM la
cong ty 100% doanh nghiép nha nude véi nhicu cong ty con
va cong ty lién két). Nhom thu hai 1a cac cong ty xi ming nudc
ngoai, bao gdm: LafargeHolcim (Chau Au), Nghi Son (Nhat
Ban), Chinfon (Indonesia), Thang Long (Indonesia) va Luks
(Hong Kong)... Nhom cac cong ty tu nhan c6 quy mo 16n tai
dja phuong, bao gdm: Xuan Thanh, Cong Thanh, va Vissai
ngoai ra con c6 rat nhiéu cong ty xi miang nho khac ¢ dia

phuong.
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Tiéu thu:
San hrong xi ming Viét Nam 2011-2020F (tri¢u tin)

120.00 ~
100.00
80.00 -
60.00 -
40.00 -

20.00 -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F

Téng san luong Tiéu thu trong nuéc Xuét khéu

Nguon: B¢ Xay dung

> Tong san luong xi ming, clinker tiéu thu nim 2019 khoang 98

triéu tan, tang 2% so voi nam 2018; trong do, xi mang ti€u thi ndi
dia khoang 64 triéu tan; san phdm xi ming va clinker xuat khau
khoang 34 tri¢u tan. Nhu cau tiéu thu xi mang nam 2020 dugc Bo
Xay dung du bao ude s& dat khoang 101 - 103 triéu tin, ting tir 4
- 5% so voi nam 2019; trong d6 ti€u thu xi mang ndi dia khoang
69 - 70 triéu tAn va xut khau khoang 32 - 34 triéu tan.

Téng tiéu thu noi dia va xuét khau 2 thang dau nam 2020 dat 11,43
triéu tan, giam 7% so voi cung ky, trong do ti€u thu ndi dia dat 7,1
triéu tan, giam 2% so v&i ciing ky ndm 2019. Pay ciing 1a dic thu
chung ctia nganh vat li€u xay dung do tinh chu ky cta nganh xay
dung, nhitng thang dau nam c6 lién quan dén ky nghi Tét dai nén
xay dung bi gian doan va nhu cau tiéu thu xi mang ciling nhu céac

vat liéu xay dung khac bi chiing lai.
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Xudt khu:

Co céu thi trwong xuit khiu xi ming ciia VN nim 2019 (%)

2.06% - 0.85%
4.16%

m Trung Qudc
m Dong Nam A
m Philippines
Bangladesh
m Dai Loan
mPéru
Khac

Nguon: Tong cuc Hdi quan

» Viét Nam ghi nhan sy bung n6 xuat khau xi mang nam

2018 va 2019. Nam 2018, xuat khau xi ming va clinker
ctia VN ting 76%yoy 1én murc ky luc 31,62 triéu tin va
nam 2019 tiép tuc ghi nhan mot nam xuét khau an twong
véi 33,87 triéu tAn xi mang & clinker duogc xuét khéu.
Tinh chung trong ca nim 2019 xut khau xi ming ting
7,1% vé luong so v&i nam 2018, dat 33,87 triéu tan, gia
tri thu vé tang 12,1%, dat gan 1,39 ty USD.

Trung Qudc ludn 14 thi trudng tiéu thu nhiéu nhat cac loai
xi ming cta Viét Nam, trong niam 2019 chiém 48,9%
trong tong luong va chiém 45,2% trong tong kim ngach
xuat khau xi mang cua ca nudc sau d6 1a Pong Nam A,
tiép dén 1a xuit khau sang Philippines, Bangladesh, Pé
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Gid xi mdng:

% Bién dong gi4 xi ming thé gioi 2013-2019 » Gia xi mang the gioi nhin chung bién dong tang nhe o6n

5.00% - aos e 3.90% dinh quanh 3-4%/nam trong 3 nam tr& lai day.
0.00% 0% > Dai v6i thi truong trong nude, dau nam 2020, gia ban xi
5.00% - 2017 2018 2019 mang cac loai PCB30 va PCB40 tai caic mang Xuét cia
-10.00% - cac Cong ty xi ming ddi véi loai xi ming PCB 40 giao
-15.00% - dong phd bién & muc 840.000 dong/tin dén 1.650.000
Bién dong gia (%) déng/tén tuy tirng chung loai, thuong hi¢u.

Nguon: statistic.com

Dy bsio nganh
> B0 Xay dyng udc tinh, tong cau tiéu thy xi mang toan nganh nim 2020 s& dat khoang 101 - 103 triéu tn, ting 4 - 5% so v&i nam 2019.
Trong do, tiéu thu xi mang noi dia dat khoang 69 - 70 tri¢u tan, xuat khau khoang 32 - 34 tri¢u tan.
> Du bao trién vong nganh xi miang nam 2020 s& d6i mat voi nhiéu kho khan va thach thie. Nhing linh vuc st dung nhiéu xi mang nhu bét
dong san, xay dung, giao thong ciing dang “dam chan tai chd”. Thi truong bat dong san chwa c6 dau hiéu khoi sac. Trong linh vuc xay dung,
cac du an dau tu cong van gip kho khin trong hoat dong giai ngan do chinh sach that chit chi tiéu cong ctia Chinh phu. Cac du 4n giao thong
trong 2-3 nam trd lai day ciing chiing lai. Trong khi d6, hoat dong xuat khau ciing s& bi canh tranh hon do san lwong xi ming xuat khiu cua
Trung Qudc va Thai Lan déu ting sau thoi gian tai co cau.
> Bén canh d6, dich Covid-19 lan rong toan ciu, dang tic dong siu rong dén nhiéu nganh nghé va nganh xi ming ciing khong nam ngoai quy

dao do.
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Pic diém nganh di¢n VN

Cong Suat:

> Tinh d&n cudi nam 2019, téng cong suat lap dat nguodn dién
toan hé thong dat 54.880MW. Quy md hé thong dién Viét

Co cAu cong suit ngudn dién nim 2018 (%)

7.10% 1-20% Nam dumg thtr 2 khu vuc ASEAN (sau Indonesia) va tht 23
m Thuy dién A ey
thé gidi.
m Nhiét dién than
u Nhiét dién khi > Theo Quy hoach dién VII diéu chinh, tong cong suit cac nha

may dién dén nam 2020 1a 60.000 MW, tang 1,5 lan 1én
Nang luong tai tao

96.500 vao nam 2025 va ting gip d6i vao nam 2030 Ién
Khdc 129.500 MW.
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Co ciu nguf”m dién:
Co cau cong suat ngudn dién nam 2030 (%)

4.80% = Thay dién

m Nhiét dién than

21.00%
m Nhiét dién khi

Nang lwong tai tao

Khac

Nguon: EVN
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» Trude day, thuy dién ludn la nguon san xuat di¢n chinh cta

nudc ta nhung hién tiém ning thuy dién di dan can kiét, va
khong con vi tri cé diéu kién tu nhién phu hop nén khé mé
rong. Bén canh do, do déc tinh cta thuy dién 1a phu thudc chu
yéu vao lugng mua, dan dén tinh trang thiéu hut dién vao
nhiing ndm x4y ra hién tuong El Nino. Do do, thiy dién co
xu huéng giam dan ty trong trong co cau ngudn phat dién va

thay thé bang nhiét dién than.

> Nam 2018, thuy dién dong gop 35,1% co cau ngudn dién,

nhi¢t di¢n than 1a 38,1%, nhiét dién khi 1a 18,5%, ndng luong
tai tao 1a 7,1%. Nhi¢t dién than & thuy dién chu yéu tap trung
& khu vuc Mién Béc, con nhiét dién khi tap trung chu yéu Iy}
Mién Nam.

Theo Quy hoach dién VII diéu chinh, dén nam 2030, nhiét
dién than s& déng gop chinh véi 42,6%, thuy dién chiém
16,9% tong cong suat phat dién, nhiét dién khi 1a 14,7%, trong

khi nang lugng tai tao tang lén 21%.
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Co chu nguf‘)n dién theo chu diu tu:

Co cAu nguodn dién theo chii diu tu (%)

0,
29.00% 2 EVN

m PVN

m Vinacomin

4.00% BOT va cac NDT khac

Nguo”‘n.' EVN

Chudi gié tri ciia nganh dién gdbm 03 khau chinh 1a khau
san xuét, phat dién; khau diéu do va truyén tai; khau phan
phdi, ban 1é.

Hién, chi c6 khau san xuit va phat dién 1a c6 sy tham gia
cua cac don vi ngoai EVN nhu PVN, Vinacomin va céc
don vi khac. Tuy nhién, EVN van giir vai trd chi phdi khi
chiém 58% tong cong suat ngudn phat dién, trong khi

PVN chiém 9%, Vinacomin chiém 4%.
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Tinh hinh sin xuit & tiéu thu dién tai VN:

San luwong dién sdn xuit & tiéu thu:

Ting truéng tiéu thy dién vs GDP 2013-2019 (%) » San luong dién san xuat va mua cia EVN nam 2019 dat 231,1 ty

14.00% - kWh, ting 8,85% so v6i nam 2018. Trong d6, dién san xuat tir cic

12.00% | nha may dién cua Cong ty me¢ EVN la 41,55 ty kWh.
S LION (5,
10.00% 7 .4 \«M o > Dién thuong phim nim 2019 dat 209,42 ty kWh, tang 8,87% so véi
8.00% | | nim 2018.
6.00% sopr 0SL o ot ON O o
4.00% e > Nim 2020, EVN dit ké hoach dién san xuat & mua 1 251,62 ty
2.00% | kWh, ting 8,9% so v6i nam 2019 trong khi dién thuong phém la
227,99 ty kWh, tang 8,87% so v&i ndm 2019.
0.00% . : : .

2013 2014 2015 2016 2017 2018 2019

—ao— Tang truong tiéu thyu dién (%) GDP (%)
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. ) ) . L. > Trong 02 thang dAu nam 2020, mic dii nhiéu linh vyc bi anh hudng
Quy mo & ting truwéng san lwgng dién san xuat va

dién thwong phim (tj kWh) boi dich Covid 19 nhung tiéu thu dién toan qudc 2 thang dau nam
30000 - - 10.50% van ting 7,5% so v&i cung ky nam 2019 (dat 36,2 ty kWh).
250.00 - 10.14% - 10.00%
200.00 - 0 S \ A U A o aeal X . A
150.00 - 9.50% » Tuy nhién, tinh hinh nuéc vé cac ho thuy dién van dang & mirc rat
100.00 87% 87%°00% thip so v6i trung binh nhidu nim. San lugng huy dong tir thaydién
- 8.50% s . /
50.00 8,009 trong 2 thang dau nam chi dat 3,37 ty kWh, thap hon ké hoach 2,19
2017 2018 2019 2020F ty kWh. Tong lwong nudc dang tich trong cac hd thiy dién 14 18.29

ty m3 (twong tng 7,92 ty kWh dién). Nhu vay, luong nude thiéu
s San luong dién san xuét va mua (ty kWh)
mem San lugng dién thuong pham (ty kWh)
Tang truong dién san xuit & mua (%) 7,12 ty kWh dién).
Tang trudng dién thuong pham (%)

Nguon: EVN, ABS tong hop

hut so voi mic nudc dang binh thuong la 17,42 ty m3 (tuong ung
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Dy bio nganh: Dy bao Viét Nam c6 thé d6i dién v6i nguy co thiéu dién trong cac ndm t&i do nhu cau dién ting manh trong khi ngudn cung khong kip

dap ung

BQ Thé gisi
Trung Québc
Campuchia
An bo
Singapore
Philippines
Lao
Malaysia
Indonesia
Viét Nam
Thai Lan

So sanh gia dién Viét Nam vs cac nuwérc trén the gidi

0.19

0.19

(USD/kWh)
— 0.14
] 0.08
) 0.08
] 0.16
) 0.09
] 0.06
] 0.10
7_ 0.08

0.11
- 0.05 0.10 0.15
ThaiLan  m Viét Nam Indonesia Malaysia
Lao Philippines m Singapore An Do

Campuchia = Trung Quéc m BQ Thé gisi

Nguén: Global Petrol Prices, ABS tong hop

0.20

» Tiéu thy dién du bao tang truéng 10% giai doan 2019-2020 va 8%

trong giai doan 2021-2025. Theo Quy hoach dién VII diéu chinh,
san lugng dién thuong pham ciia Viét Nam uéc tinh dat khoang 235
— 245 ty kWh vao nam 2020, 352 — 379 ty kWh vao nam 2025 va
tang manh vao nam 2030, dat khoang 506 — 559 ty kWh.

Trong khi d6, san lugng dién du bao chi tang truéng quanh 8% trong
giai doan 2019-2025. Theo quy hoach dién VII, tong cong suit cac
nha may dién dén nam 2020 12 60.000 MW, ting 1,5 lan 1én 96.500
vao nam 2025 va ting gap d6i vao nam 2030 lén 129.500 MW.
Nhiéu du 4n dién bi cham tién d6 anh huong dén ngué)n cung.

Vé gia dién, Du dia ting trudng gia dién VN trong thoi gian t6i du
bao van con rat 16n: Theo thong ké cua Global Petrol Prices, Viét
Nam 1a mét trong nhitng nuée c6 gia dién binh quan ¢ muc thap.
Gia dién ctia Viét Nam hién tai la 0,08 USD/kWh va con thép hon
rat nhidu néu so v6i gia dién binh quan cua thé gidi tuc 0,14
USD/kWh.
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THI TRUONG TIEN TE QUY 1/2020

Lwong tién trong hé thong ngan hang dat mirc 6n dinh sau mot thoi gian hut rong lién tuc ciia NHNN. Lai suét lién ngan hang qua dém dang giir

0 mirc 2%/nam trong 1 thang qua.

> Anh huong cia dich Covid-19 khién hoat dong san xuét kinh doanh bi ngung tré. Hé qua 1a tang truong tin dung quy 1 chi dat 0,68%, mirc ting
thap nhat trong 6 nim qua. Do d0, trong thoi gian vira qua cic ngan hang dang gip tinh trang du thira thanh khoan, khién NHNN phai lién tuc hat
tién ra khoi hé théng. Tinh tir dau nam 2020, NHNN da hat rong 147 nghin ty dong ra khoi hé thong. chi riéng 06 ngay dau tién cua thang 3, NHNH
da hat rong 27 nghin ty dong qua kénh tin phiéu ky han 91 ngay.

Tuy nhién, hién tai tinh hinh thanh khoan di dan 6n dinh, khi trong 2 tudn cudi thang 3, NHNN khong phat hanh tin phiéu nao ma thyc hién bom

hon 2.850 ty dong vao hé théng. Tong cong, trong thang 3, NHNN hut rong 24.137 ty dong, bang 25% so véi lugng hut rong thang 2 14 94.970 ty
dong.

Thanh khoan 6n dinh ciing givip i suit lién ngin hang chi dao ddng nhe. Lii suit lién ngin hang qua dém giam 8 diém co ban tir gitra thang 3,
con 2,04%/nam.

Lai suat qua dém lién ngin hang (%) Thanh khoan thj treong mé (Bom rong)

120, 000
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o>

60,000 -
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Mt bang lii suat huy dong/cho vay

> Huong tng chi thi 02 cia NHNN, khong it nha bang da tung goi vay wu dii voi 13i suat giam 0,5-2% so véi trude dich ddi véi khoan vay hién hiru
va vay moi tir 01/04/2020 dé hd tro cac khach hang chiu anh huéng cua dich Covid-19, thoi han ap dung kéo dai dén 30/09/2020. Ving 13i suit
cho vay sé& giam 9-11%/nam xudng khoang 7-9%/nam. C4 biét, mot s6 ngan hang ap dung muc 13i suat cho vay chi 4,5-5%/nim v&i nhimng khach
hang san xuat cic mat hang thiét yéu.

> Viéc giam lai suat cho vay ciing dn dén thay d6i ¢ 14i suat huy dong tai mot s6 ngan hang. Néu sau khi NHNN ha 13i suat diéu hanh, kh6i ngan
hang qudc doanh chi giam & ky han dudi 6 thang thi dén dot nay phan 16n di thyc hién trén ky han trung va dai.

> Nhom qubc doanh, Vietcombank giam 20-30 diém co ban i suat v6i ky han trén 6 thang. Trong d6, ky han 12 thang 14i suat giam tir 6,8% xudng
6,6%. Ky han 6-9 thang giam 20 diém co ban vé 5,1%. Lai suét trén 36 thang giam 30 diém co ban vé 6,5%, trong khi ky han 24 thang giit nguyén
& 6,8%. Tuwong ty Vietcombank, VietinBank ciing ha 13i suat & cac ky han 6-12 thang tir 5,3% vé 5,1%, trong khi ky han trén 24 thang giam 20
diém co ban vé 6,6%. Ky han 24-36 thang giit nguyén & 6,8%. Dién bién tuwong tu ciing dién ra tai BIDV va AgriBank v&i mirc giam pho bién &
20-30 diém cho cac ky han trén 6 thang.

> Nhom tu nhan: Sacombank ting 13i suat huy dong véi cac ky ngan han 1-8 thang. Trong d6, thoi gian 1-5 thang tang tdi da 0,2% d6i véi ca nhan
va 0,25% dbi véi doanh nghiép, giao dong tir 4,5%-4,75%/niam, dam bao ding quy dinh vé tran 13i suat ciia Ngan hang Nha nuéc. Con cac ky han
6-8 thang tang 0,05%-0,3%. Ngan hang ciing 4p dung lai suit giri tiét kiém online cao hon 0,3%-0,5% so véi giri tai quiy. Hay nhu Techcombank,
sau khi diéu chinh giam sau & nhiéu ky han, ngan hang nay ting I4i sudt 5-10 diém co ban tai nhiéu ky han. Ky han duéi 6 thang ting tir quanh
3,95% 1én 4-4,1%/nam. Cac ky han trén 6 thang tang 10 diém co ban, dao dong tir 5,8% dén 6,3%/nam & nhém khach hang thuong. Nhom khach

hang wu tién dwoc hudng 13i suat cao hon. VPBank nang 13i suat & ky han dudi 6 thang 1én 10-20 diém co ban 1én 4,4-4,45%/nam.
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Ty gia VND/USD tw do va lién ngin hang ting manh nhung sé dan on dinh.
> Anh huong sau rong cta dich bénh trén toan thé giéi khién gidi dau tu tim dén noi tri 4n an toan 1a dong USD. Tuy ty gid USD/VND trung tim
tang 13 dong, khong dang ké so vdi giita thang 3, tir 22.222 dong/USD vé 23.235 dong/USD, ty gid trén thi truong tu do va ty gid lién ngan hang
lai ting manh lan luot 570 dong va 425 dong 1én muc 23.775 dong/USD va 23.637 dong/USD.
> Tuy nhién, nhitng bién dong nay chi mang tinh thoi diém va ty gia s& dan di vao 6n dinh do ty gia dwoc hd trg bai murc du trir ngoai hdi duge tich

lily & murc cao, hoat dong giao thuong vdi cac quoc gia, dac biét 1a Trung Qudc cai thién sau khi mo lai mot so ctra khau.

Ty gia VNDB/USD Du trit ngoai hoi va kiéu hoi veé Viét Nam
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Thi trwong so cap

> Trong Quy 1, KBNN phat hanh gin 33.000 ty dong TPCP dat 60% ké hoach. Trong d6, ky han 30 nam dugc phat hanh 130% so véi ké hoach, gitip
kéo dan thoi han tra no cia KBNN. Loi suét tring thau dang & muc thép lich str.
> Loi suat tring thau trong thang 3 ky han 10N va 15N trong ky lan lugt 14 2,18%/nam va 2,51%/nam, giam lan luot 59 va 34 diém co ban so véi loi

suét trang thau trong thang 2. Loi sut ky han 30N ciing giam 55 diém co ban vé con 3%/nim.

Két qua dau thau TPCP T3/2020 Ty trong TPCP phat hanh T3/2020

Ky han dﬁ;;) E; . Gid E&TJM Ty E%Iuﬂnq Lo sut 0';% 1q°xu 29% 39% 40.%
SN 0 0 15Y
7N 1.500 870 58% 1,9-2% 30v | 23.1%
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20M 2.500 1.801 72% 2,98%-3% =L
30N 3.500 2.250 B54% 3-3,25% AR

Téng  19.000 9.721 51% der:,;::g i 5Y

MNgudn: HNX Ngudn: HNX.

Thi trwong thw cap

> Loi suat TPCP thir cip sau thoi gian giam kéo dai d3 quay dau hdi phuc manh mé, dat mirc cao nhét tinh tir ddu nim. T gitra thang 3, loi suét
TPCP ky han 2N di tang 60% tuong duwong 1 diém phan tram, tir 1,67%/nam 1én mirc 2,67%/nam. Loi suat ky han 10N ting 44%, tuong duong
1,08 diém phan tram, tir 2,46%/nam lén muc 3,54%/nam.

> Thi truong TPCP thir cdp hoat dong cuc ky soi ndi, gia tri giao dich trung binh 13.851 ty dong/ngdy, cao hon 34% so v&i muc binh quan théng 2,
dat miic cao nhat ké tir thang 4/2018. Khdi lugng giao dich théng thuong chiém 60% tong GTGD, twong duong muc 183,8 nghin ty dong. Binh
quan giao dich 8,4 nghin ty dong/ngiy, cao nhét trong 3 nim gan day, ting 33% so véi mic binh quan thang 2. Giao dich repo chiém 40% thanh
khoan thi truong, dat 120,1 nghin ty dong, gia tri giao dich binh quan ngay dat 5,5 nghin ty dong/ngay, ting 36% so véi binh quén thang trudc.
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> Trong thang 3, tuy khdi ngoai ban rong toi 1.880 ty dong TPCP, nhung c6 xu hudng mua rong trd lai trong nhitng ngay gan day. Tinh tir ddunam,
NDTNN di ban rong 2.859 ty dong TPCP.

GD Outright va Repo trén thi truong thir cap GD khoi ngoai trén thi truong thir cap
400 10 - .
Repo =B Outright Ban m Mua Mua rong
2 300 - -
g 2 |y, -II I| || il
Z 200 - S o- L ‘_l_h___l_
£ <
=
Bb
=
SUTLRTRTTRRRARRA AR L]
Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20
MNgudn: HMX. Nguon: HMNX.
Puong cong lgi suat TPCP —TT tha cap Du ng thi truong trai phiéu Viét Nam (nghin ty dong)
8%
1200 P TPDN MHNN
1000
6%
BOO
4% 600
400
o 5 = e _"/-\JA"\MV
o
0% o e I T - R
Mar-17/ Sep-17 Mar-18 5Sep-18 Mar-19 Sep-19 Mar-20 ,_729 5729 ,-_529 cﬂz,{':' cjefq' ,_:IE,Q C,JQ-Q cﬂlgf':‘ cg?'q CDQ,-Q C:F‘Q
Mgudn: Bloomberg. Ngudn: ADB.

NGANH TAI CHINH - CHUNG KHOAN 40



THI TRUONG CHUNG KHOAN CHUNG KIEN PA GIAM MANH TRONG QUY 1 m s »

CHUNG KHOAN AN BiNH

Dién bién TTCK trong quy 1

Quy dau tién ciia nim 2020 dién ra khéng may ém 4 véi nén Kinh té toan ciu. Cing thang chinh tri My - Iran ngay nhirng ngay dau nim va dic
biét bién c6 dich bénh Covid-19 bung phat trén toan ciu di anh hwéng tidu cue téi thi trwdong tai chinh toan ciu ciing nhu thi trudong tai chinh
Viét Nam. Két thiic phién giao dich cudi quy 1 (31/03), chi s6 VN-Index dirng tai 662,53 diém. Tai mirc diém nay, dinh gia P/E ciia VN-Index chi

con 9,8 lin, thip nhit trong vong 5 nim.

> Nhu vay, chdt quy 1, VN-Index da giam 31,06% so véi dau nam. Theo thong ké lich sit TTCK Viét Nam tir khi thanh 1ap t6i nay cho thdy quy
1/2020 ghi nhan mic giam 16n thir 2, chi xép sau mirc giam 44,25% trong quy 1/2008, giai doan khiing hoang kinh té toan cau. Véi mirc giam trén
d3 khién von hoa cac doanh nghiép niém yét trén HOSE "bdc hoi" hon 970.000 ty déng trong quy 1.

> Véi viée giam diém trong thang 3, VN-Index ghi nhan chudi 5 thang giam lién tiép (tir thang 11/2019 t&i thang 3/2020), day 1a chudi giam diém
dai nhat ké tir ndm 2012 téi nay. Pa giam sau cua TTCK Viét Nam trong quy vira qua cha yéu roi vao thang 3 khi thi trudng dén nhan nhiing tin

tiéu cuc tir sy bung phat dich Covid-19 ca qudc té 14n trong nudc.
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Bién dong VNIndex theo tirng thang (%) Bién ddng cac cd phiéu VN30 trong quy 1/2020

Dién bién tiéu cwe ciia thi trwdng khién phan 16n ¢é phiéu giam siu trong quy 1. Ngay ci cac c¢d phiéu trong VN30 vén dwoc coi 1a c6 tinh co ban

hang dau thi truomg ciing gizm rat manh véi mirc giam binh quan trén 30%.

> ROS la cai tén giam sau nhit quy 1 véi mirc giam 81,2%. Cac cb phiéu lién quan t6i ban 1¢ ciing chiu anh huéng niang né tir dich Covid-19 khi

MWG giam 48,3%, PNJ giam 45,5%, VRE giam 43,7% va nam trong top dau nhitng c6 phiéu VN30 giam sau.

> Ciing chiu tac dong tryuc tiép tir dich Covid-19, ¢ phiéu VIC cua Vietjet Air ghi nhan mirc giam 33,5% trong quy 1/2020. Nhitng c6 phiéu co dién
bién tich cuc nhit gdbm CTD (-12,4%), NVL (-12,8%), MSN (-13,3%), VPB (-15,3%)
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Hoat dong mua ban khdi ngoai

> Trong quy 1/2020, khéi ngoai da ban rong ky luc véi gia tri hon 8.700 ty dong trén HOSE. Dit liéu cho thdy day 1a quy ban rong ky luc
ctia khdi ngoai trén TTCK Viét Nam tir khi thanh lp t6i nay. Trong d6, cic quy ETFs 16n nhu VNM ETF, FTSE Vietnam ETF,
VEMVN30 ETF...bj rat rong lugng von 1én t6i hon 40 triéu USD (khoang 1.000 ty dong).

> Nhin chung, khdi ngoai dang c6 xu hudng rit vén khong chi tai Viét Nam ma con trén toan cau. Lo ngai kinh té suy thoai boi tac dong

dich Covid-19 1a mét trong nhitng nguyén nhan dan dén hién tuong nay.

Nhom nganh tich cuc trong quy: trong 3 thang diu nim 2020, c6 dén 18/19 nganh giam gia trong dé phai ké dén 03 nganh giam gia manh nhit:

nganh ban 1é (-33.32%), ngang Du lich va giai tri (-32.98%). Pién, nudérc, xing diu, khi dt (-30.29%), duy nhét nganh truyén thong (+9,42%).
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Du bao thj truwdng chirng khoan trong quy 2

>

Phién giao dich 06/04 dién ra véi su bung nd ctia TTCK Viét Nam. Theo do, VN-Index dong ctra tang 34,95 diém (4,98%) 1én 736,75 diém, muc
tang ky luc trong 19 nim qua. Twong tw, HNX-Index ciing ting 5,52% lén 103,25 diém va UPCom-Index ting 2,43% lén 50,33 diém.

Tuy ngudng diém 737 1a mic con kha xa v6i diém s gan 1.000 hdi trude khi dich bénh Covid-19 bung phat & Trung Qubc nhung c6 thé ndi, su
hoi phuc ctia VnIndex tir ving 660 diém dén ngudng hién tai di khich 1¢ long tin ctia nha dau tu vao thi truong chimg khoan véi von hoa tuong

duong ~70% GDP ca nudc. Va, long tin d6, néu dugc giit viing, s& gitip nén kinh té Viét giam dau sau dai dich Covid-19.

Tuy nhién, nha dau tr van nén can trong véi giao dich ciia khdi ngoai. Trong phién VNINDEX ting manh nhat 19 nim thi giao dich khdi ngoai
dién ra kha tiéu cyc khi ho ban rong manh trén ca 3 san véi tong gia tri xap xi 700 ty dong. Luc ban tap trung vao cac Bluechips nhu VIC (212,75

ty dong), VCB (64,72 ty dong), VNM (61,31 ty dong).

Thong ké cia HOSE cho thiy, ké tir khi dich bénh Covid-19 bung phat & nudc ngoai dén nay, khdi ngoai van tich cuc ban rong véi khdi lwong va
gia tri 16n. Riéng trong thang 2, gia tri ban rong hon 2.800 ty va thang 3 ban rong 7.800 ty trén HOSE. Nhu vdy, chi 2 thang, lwong tién khéi ngoai
riit rong trén sain HOSE 1én dén hon 10.600 ty.

Sang thang 4 nay, khi tinh hinh kiém soat dich bénh ¢ Viét Nam c6 nhidu diém sang va 10ng tin ctia nha dau tu Viét tro lai thi khdi ngoai van ban
rong ra. Thyc té, & cac nudc trén thé gidi thi tinh hinh dich bénh cang lac cang tré nén phirc tap khi s6 ca bénh ting nhanh va lugng ngudi tir vong
cling nhiéu. Cac nudc dang gong minh chong choi véi dich bénh nén viéc cic nha dau tu ngoai chap nhén cat 16 khoi cac thi truong chimg khoan

cac nudce la diéu dé hiéu.
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MOT SO DU THAO VAN BAN PHAP LUAT NOI BAT TRONG QUY

Dy thdoe Nghj dinh sira doi. bo sung mot s6 diéu ciia Nghj dinh s6 163/2018/ND-CP

Du thao Nghi dinh sira d6i, b6 sung mot sé diéu ciia Nghi dinh 163/2018/ND-CP c6 nhiing thay d6i 16n vé diéu kién phat hanh trai
phiéu doanh nghiép theo hinh thirc riéng 18, cu thé nhu sau:

M@t la, chi phat hanh va giao dich trong pham vi dudi 100 nha dau tu, khong ké nha du tu chtng khoan chuyén nghiép trong sudt
vong doi cua trai phiéu.

Hién tai, Nghi dinh 163/2018/NB-CP quy dinh vé s6 lugng 100 nha dau tu khong ké nha dau tu chimg khoan chuyén nghiép ddi véi
phat hanh trai phiéu doanh nghiép riéng 1é nhu quy dinh ctia Luat Chtrng khoan nam 2010.

Pbi voi giao dich trai phiéu doanh nghiép riéng 1¢, Nghi dinh quy dinh, trai phiéu bi han ché giao dich trong pham vi 100 nha dau tu
khong ké nha dau tu chimg khoan chuyén nghiép trong vong 1 nam ké tir ngay hoan thanh dot phat hanh.

Theo thong 1& cac nudc, pham vi phat hanh va giao dich trai phiéu doanh nghiép riéng 1é chi gidi han trong cac nha dau tu ching
khoan chuyén nghiép. Luat Chirng khoan nim 2019 ciing quy dinh theo huéng nay ddi v6i phat hanh trai phiéu doanh nghiép riéng
1é ctia cong ty dai chiing. Tuy nhién, d6i v6i phat hanh trai phiéu doanh nghiép riéng 1é ctia cong ty khong phai 1a cong ty dai ching,
thi theo Luat Doanh nghiép va cu thé theo quy dinh tai Nghi dinh 163.

Hai la, Dy thao Nghi dinh bo sung diéu kién vé gii han khdi lugng phat hanh trai phiéu theo huéng doanh nghiép phat hanh phai
dam bao du ng trai phiéu doanh nghiép phat hanh riéng 1¢ khong vuot qua 3 1an vén cha sé hitu tai bao cdo tai chinh quy gan nhat

duoc cap co thim quyén phé duyét.
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Truong hop doanh nghiép mudn phat hanh trai phiéu vuot qua 3 1an von chi s¢ hiru thi Iya chon kénh phat hanh ra cong chung, véi
tiéu chuan, diéu kién cao hon va cong khai, minh bach hon.

Nghi dinh bo sung diéu kién dot phat hanh trai phiéu sau phai cach dot phat hanh trudc t6i thiéu 1a 6 thang va quy dinh trai phiéu
phat hanh trong mdi dot phat hanh phai c6 cung diéu kién, diéu khoan.

Ba la, du thao Nghi dinh quy dinh vé 14i suét phat hanh. Theo d6, Bo Tai chinh dé xuat bo sung quy dinh 13i suat phat hanh trai phiéu
khong duoc vuot qua muc 13i suat theo quy dinh tai Diéu 468, Bo luat Dan su 2015 (khong qua 20%/nam), quy dinh 13i suat phat
hanh trai phiéu 1a chi phi l4i vay ctia doanh nghiép khi xac dinh thu nhap tinh thué thu nhap doanh nghiép theo quy dinh cua phap
luat vé thué.

Du thao Nghi dinh dugc xay dung va ban hanh theo quy trinh thu tuc rat gon dé sém trién khai thuc hién.

Thuc hién Chi thi 11/CT-TTg cua Thu tuéng Chinh pha vé cic nhiém vy, giai phap cap bach thao g& kho khin cho san xuat kinh
doanh, bao dam an sinh xa hoi tng ph6 véi dich Covid-19, Uy ban Chirng khoan Nha nudc da trinh B¢ Tai chinh dé xuit mién, giam
muc thu phi, I¢ phi trong linh vuc chirng khoan dé hd tro cac dbi tuong bi anh hudng bdi dich Covid-19. B Tai chinh da xay dung
du thao Thong tu quy dinh muc thu, ndp phi, 1€ phi trong linh vuc chiing khoan.

Theo du thao, t6 chirc, ca nhan s& nop phi, 1& phi bang 50% murc thu d6i véi 19 khoan 1¢ phi trong linh vuc chimg khoan quy dinh
tai Biéu muc thu phi, 1& phi ban hanh kém theo Thong tu 272/2016/TT-BTC, bao gém 1é phi: Cip Gidy phép hoat dong cong ty
chtng khoan; cip Gidy phép hoat dong cong ty quan 1y quy dau tu chirng khoan, cong ty dau tu ching khoan; cip Gidy ching nhan
hoat dong quy md, quy ETF, quy dong, quy dau tu bat dong san, qui dai ching; cap Gidy ching nhan hoat dong quy thanh vién; cip
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Gidy phép hoat dong chi nhanh cong ty chirng khodn, cong ty quan 1y quy dau tu chimg khoan nudc ngoai tai Viét Nam, cap lai, gia
han, diéu chinh Gidy chimg nhan hoat dong quy dau tu ching khoan. ..

B6 Tai chinh ciing s& giam 50% murc thu ddi véi phi quan 1y cong ty dai chung chwa niém yét va chua ding ky giao dich; phi quan
1y quy md, cu thé, muirc thu s& dugce giam tir 10 tridu dong/ndm xudng con 5 triéu ddng/nam/cong ty, quy.

Theo Bo Tai chinh, murc thu 1& phi cap méi, cip d6i, cip lai gidy chirng nhan hanh nghé chimg khoan cho ca nhan hanh nghé ching
khoan tai cong ty chimg khoan, cong ty quan 1y quy du tu ching khoan va cong ty dau tu ching khoan va phi giam sat hoat dong

chirg khoan van thyc hién theo quy dinh tai Biéu mirc thu phi, I¢ phi ban hanh kém theo Thong tu $6272/2016/TT-BTC.

Du thio diéu chinh mire giam trir gia canh cta thué thu nhap ca nhan (“TNCN”

Uy ban Thuong vu Qudc hoi cong bd du thao Nghi quyét diéu chinh murc giam trir gia canh cia TNCN. Theo d6, Piéu chinh mirc
giam trir gia canh quy dinh tai khoan 1 Diéu 19 Lu4t thué thu nhap ca nhan (d3 dugc sira doi, bo sung tai khoan 4 Diéu 1 cua Luat
s6 26/2012/QH13) nhu sau:

“a) Mirc giam triv doi véi doi twong ndp thué la 11 triéu dong/thang (132 triéu dong/ndm);

b) Mirc giam triv doi véi moi nguoi phu thudc la 4,4 triéu dong/thang.

Cdc treong hop da tam nép thué theo mirc giam trir gia canh tai khodn 4 Piéu 1 cia Ludt sé 26/2012/QH13 (9 triéu dong/thang doi
Vi doi twong ndp thué va 3,6 triéu dong/thang doi véi moi nguwoi phu thudc) sé diege xdc dinh s6 thué thu nhdp ca nhan phdi nép

theo mikc gidm trir gia canh méi tai Nghi quyét nay khi quyét todn thué thu nhdp cd nhdn nam 2020
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KHUYEN CAO

Bdo cdo nay dwoc ldp va phat hanh béi Cong ty Cé phan Chirng khodn An Binh. Bdo cdo dwoc tong hop théng tin, nhdn dinh va diea ra nhitng khuyén
nghi mang tinh tham khao. Cdc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khéng tinh dén sw khdac biét vé muc tiéu, nhu cdu, chién
lwoc va hoan canh cu thé cia nguoi doc. Nguoi doc nén xem bdo cdo nay nhu mot nguén tham khado khi dvwa ra quyét dinh dau tw va phai chiu toan bo
trach nhiém doi véi quyét dinh dau tw ciia chinh minh, Cong ty Cé phian Chitng khodn An Binh tuyét @i khéng chiu trach nhiém doi véi toan bé hay bat
ky thiét hai ndo, hay su kién bi coi la thiét hai triec tiép hay gidn tiép, doi véi Khdach hang va/ hodc Bén thir ba tir viéc sir dung toan bg hodc ting phan
thong tin trong Bdo cdo nay, ké ca viéc bi xir phat, do nngu nhién, do mot tinh huéng ddc biét hay mang tinh hé qua nao phat sinh tir, hodac do bat cir su
lién hé theo mot cach nao do voi viéc sw dung thong tin.
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