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Tang truéng GDP

Du bao tang trudng GDP cla hai nén kinh t€ I6n nhat thé gidi

s€ cham lai do tac dong cua dich bénh

- Nam 2019, muc tdng trudng GDP cua Trung Qudc sut giam
kha nhiéu do chién tranh thugng mai véi My. Theo du bao
cla cua WB va IMF, mic tang truéng nam 2020 cla Trung
Qudéc tiép tuc giam 10 dén 20 diém phan trém.

- Trong khi do, WB va IMF du bao tang trudng GDP clia My sé
sut giam manh xudng con khoang 1.8% - 2.0% trong ndm
2020. Nguyén nhan chinh van bao gém gia dau gidm sau, Igi
nhuan cac cong ty kém kha quan, ngudi dan han ché chi tiéu

cho du lich va mua sdm do dich bénh.

KINH TE VI MO THE GIO' 2020
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PMI San xuat va Dich vu

Toan bo nén kinh té thé gidi, dac biét la Trung Qudc chiu tac
dong nang né do dich bénh.

- PMI linh vuc san xuat mot s6 nudc 2 thang dau nam 2020
déu ching kién su' sut giam dang k€, trir My thi déu thap hon
50. Riéng Trung Qudc, do viéc bi anh hudng truc ti€p tir viéc
tam dirng hoat dong san xuat do dich Covid-19 khién chi PMI
san xuat giam sau xubéng con 40.

- Dich bénh cling tdc dong manh Ién nganh Dich vu. Ngugi dan
han ché& di chuyén, di du lich va khdng ra ngoai khién PMI
dich vu ctia Blc, Nhat, My sut giam so vdi thdi diém thang
nam 2019. Trong khi do, chi s6 PMI dich vu cua Trung Qudc
giam xudng thap han 30.
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Nhan xét hai kich ban kinh té VN tac dong Covid-19 - BO
KH-DT:

- Cb thé thdy & ca 2 kich ban t6c do tdng trudng GDP Quy
1/2020 sé anh hudng I6n tang trudng 3.8% con khoang 2 so
vGi mlc 6.82% Quy 1/2019.

- O 2 kich ban, tly vao su kiém soat vao Quy I hay Quy II,
tdng trudng cac quy sau cd thé phuc hdi kha nhanh gan bang
muUc tang trudng khi chua co dich bénh.

- O ca hai kich ban CPI 2020 (>3.93%) s& t&ng kha cao han so
vGi CPI nam 2019 (2.79%).

- Nam 2020, lugng khach quoc té€ dén Viét Nam sé bi giam va
c6 thé giam vdi téc dd sdu hon ndm 2003 (ndm 2003 do dich
SAR da giam 7,6%). Theo kich ban 1, chi tiéu cta khach qudc
t&€ dén Viét Nam (xuét khau dich vu) ndm 2020 bij giam 2,3 ty
USD, tdtc chi con 9,53 ty USD, hay giam 19,4%; néu theo kich
ban 2 thi chi con 6,83 ty USD, hay giam tdi 42,3%

CHi TIEU KINH TE VI MO VIET NAM 2020
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MUC TIEU VA CAC KICH BAN TANG TRUONG GDP (%) TUNG QUY NANy

Kich ban 1: Dich Covid-19 dugc khdng ché trong quy L.
Kich ban 2: Dich Covid-19 dugc khdng ché trong quy II.

Thue | M¥CHE | Cc kich ban
Tén chi tiéu chi yéu hien | NeoNQ

2019 °“"h(§i“°° 11y 202
1. Ting truémg GDP ¢a nam 7.02 6.8 627 6.09
-Quy 6.82 38| 38
- Quy Il 6.73 6355 581
- Quy 1 7.48 707 7.05
-Quy IV 6.97 681 6.8
2. CPI binh quén nim 2.79 | Khodang 4 396 486
3. Xudt khiu 8.40 7 21
- Xudt + nhdp khau véi Trung Qubc 9.30 -13|  -16

- At Lhin dic

ﬁc;a(?;ijésl‘]i:)l? xuat khau dich vu du 175 23 5

Nguon: - Muc tiéu: Nghi quyét cua Qudc hdi;




PMI San xuat cta Viét Nam

- PMI c6ng bd 2/3/2020 cho thay muc 49 (<50) cho thay muc

thu hep san xuét.

Linh vuc san xuat Viét Nam thang 2/2019 bi anh hudng ndng
bai Covid-19 cho thady su gidam & ca phia cung va phia cau.
Phia ciu: gidm trong xudt khau di Trung Quéc va lo sg dich
bénh da lam gidm cau trong nudc — lan dau tién trong 4
ndm. Phia cung: cac cong ty cta Viét Nam gap khé khan
trong viéc nhap khau nguyén liéu tir Trung Qudc.

Linh vuc san xuat thuc t€ dang cho thay tang truéng am
-10% thang dau nam 2020.

PMI cho thady linh vuc san xuat con tiép tuc khd khan trong
Quy 1/2020 va ky vong phuc hoi dan dan trong Quy II/2020
(kich ban Covid-19).

CHi TIEU KINH TE VIET NAM 2020
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FMI Mganh San xudt Vit Nam
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Xuét Nhap khau cha Viét Nam

N , e , 5 Xuat Nhap Khiu 2 thang
- Nhap khau: tong gia tri nhap khau 2 thang nam 2020 dat 55

300,000,000,000
ty usd, giam -2.2% so vdi cung ky nam 2019. Gia tri nhap
. N 5 . B ) . 250,000,000,000
khau khoi FDI cung cho thay su giam sut -2.3% so vGi cung
N 200,000,000,000
ky 2019.
150,000,000,000
- Xu&t kh3u: tong gia tri xuat khdu 2 thang dau ndm 2020 dat
, 100,000,000,000
57 ty usd, giam -1.4%. Dang lo ngai thé hien su giam sut
~ - N - . . ~ A P 50,000,000,000
trong xuat khau cua khoi FDI, xuat khau khoi nay so véi cung Illl I | || I II I
ky -4.6%.
y -4.6% AP I IR R S IR R
,@\‘” ‘19’ \\‘” R R R A R U
- Gidm sut cta xudt nhap khéng ngoai du tinh do anh huéng VR R R AT AT R R QTR
bdi Covid-19, tuy nhién su’ gidm sut trong xuét khiu cta khdi m Téng gia tri Nhap Khau ® NK - Nhap khau ctia DN FDI
FDI doi hdi nhitng chién lugc dai han clia chinh phi dé thay = Tong Gia tri xuat khau = Trong d6 Xuat khau cta DN FDI

thé trong trudng hgp dich chuyén san xuét clia Samsung.




Lam phat — Téng mirc ban lé cda Viét Nam

- Chi s0 gia tiéu dung 2 thang dau nam 2020 so vdi cung ky
tang 5.4%. Day la mc cao hon han so v6i ndm 2019. Lam
phat cg ban cling tang 2.94% so vdi cung ky chi ¢ muic
1.82% Lam phat tang cao dat ra nhitng thach thirc trong
diéu hanh chinh sach tién té ciua NHNN trong trudng hdp
muon kich thich tin dung.

- Téng mdc ban Ié hang hda tiéu dung 2 thang ddu ndm 2020
tang 8.3% so vdi cung ky, chi bang 2/3 mirc tang 2 thang
dau nam 2019. Chi s6 nay cho thay nganh thugng mai sé gap
khd khan trong két qua kinh doanh Quy I+11/2020.

CHi TIEU KINH TE VIET NAM NAM 2020
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FDI cua Viét Nam

- 2 thang dau nam 2020 von dang ky tdng 13.7% so vdi cung
ky ndm 2019 trong dé dot bién c6 1 du an du an dau tu méi
4 ty USD tai Bac Liéu nam 2020.

- Trong dd von thuc hién 2 thang 2020 giam so vé&i cung ky -
1.9%. Dang lo ngai la néu khong tinh cac du an I16n nhu du
an dau tu mdi 4 ty USD tai Bac Liéu nam 2020 va trudng hop
gop von, mua cd phan cua Beerco vao Beverage ndm 2019
thi téng vén dang ky cdp mdi, diéu chinh va gdp vén mua cd
phan cla nha dau tu nudc ngoai trong 2 thang dau nam
2020 chi bang 53,4% so véi cung ky nam 20109.

- Thuc t& cho thay chua thé ky vong ngay vao viéc téng trudng

clia c6 phiéu nganh bat dong san khu cong nghiép.

CHi TIEU KINH TE VIET NAM NAM 2020
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NIEM YET 2019




Doanh thu va lgii nhuéan

Nhom nganh Phi tai chinh

Theo s6 liéu tdng hgp clia cac doanh nghiép phi tai chinh niém
yét trén hai san HOSE va HNX:

« Tong doanh thu thuan dat hon 2.1 triéu ty dong, tdng 4.7%

so v3i nam 2018

» Bién Igi nhuan gbp cai thién Ién 18.3% tU mdc 17.5% nam

ngodi giup tdng Igi nhuan gdp tdng gan 10%.

« Trong khi d6, Igi nhudn sau thué€ cd déng cdng ty me tang
haon 7%, dat khoang 156 nghin ty dong. Bién Igi nhuan duy
tri @ mirc 7%

« Chat lugng tang Igi nhuan sau thué cong ty me sut giam
manh nhat tir 2012 dén nay.

NHOM NGANH PHI TAI CHINH:

Doanh thu va lgi nhuan téng hop cac doanh nghiép niém yét
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NHOM NGANH PHI TAI CHINH: N
Ty trong doanh thu

Ty trong doanh thu tirng nganh (2019 va 2018)
Phan tich chi tiét v& doanh thu tirng nganh, cd thé thay:

14.0%
« Doanh thu Nhém nganh B4t dong san van chiém ty trong 16n \
nhat, dat 14% nam 2019, tdng 0.8 diém phan trdm so Vdi
nam 2018. Doanh thu cac doanh nghiép nganh bat dong san

cling tang trudng kha so v&i ndm ngoai, udc tang 11%.

» Mac du duy tri & vi tri th(r 2 va th(r 3 ty trong déng gop vao
tdng doanh thu, hai nganh san xudt va khai thac dau khi;
thép va san phdm thép lai ching kién doanh thu sut giam
nhe, lan lugt giam 1.2% va 2.8% so vd&i 2018.

= B4t dong san = San xuat va Khai thac dau khi
= Thép va sén pham thép » Phan phéi hang chuyén dung
= Hang khoéng = Xay dwng

= Thyc phdm = Phan phéi xéng dau & khi dét

= Khac




Tang trwéng lgi nhuan

Tang trudng LNST cdng ty me mét sé nganh

B4t dong san

Nuoéc

San xuat 0 to

Hang ca nhan

) San xuat bia

Phan phoi hang chuyén dung
Hang dién & dién to

Vat liéu xay dwng & Noi that
San xuat va Khai thac dau khi
Phan mém

Khai khoang

. Thwcphadm

DO udng & gidi khat

San xuat & Phan phoi Bién
Dwoc phadm

~ Nhwya, cao su & sgi

Phan phdi xang dau & khi dot
Xay dwng

Khai thac Than

Hang May mac

Hang khong

Thép va san pham thép

Thiét bi va Dich vu Dau khi
Kho bai, hau can va bao duéng
Nudi trong néng & hai san
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NHOM NGANH PHI TAI CHINH:
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Ty trong loi nhuén sau thué céng ty me

RS
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8.1%

= B4t dong san = Thwe pham

= Phan phéi xang dau & khi dt = Thép va san pham thép

= Hang khéng = San xuét & Phan phéi Dién

= San xuét bia = Xay dung

= Vat liéu xay dwng & Noi thadt = Phan phdi hang chuyén dung

= San xuét va Khai thac dau khi = Khac

« Trong cac doanh nghiép phi tai chinh niém yét, doanh nghiép bat dong san déng gop t&i han 30% Igi nhuan sau thué cong ty me. Nhom

doanh nghiép nay ciing cé ty Ié tang trudng Igi nhuan nam 2019 kha t6t, tang 36% so vdi 2018. Ngudc lai, nhdm nganh thép, may mac va

hang khong cé mét nam hoat dong khong thuan Igi, khi Igi nhuan sau thué giam lan lugt 23%, 6.8% va 13%. Trong khi Igi nhuan cla

nhoém nganh nudi trong thuy, hai san giam sau gan 60%.
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NGANH NGAN HANG: SECURITIES
Thu nhap hoat déng

Thu nhap |3i va ngoai lai

350,000 A

Nganh ngan hang

N&m 2019, t6ng thu nhap hoat dong clia 18 ngén hang niém yét 300,000

tang 25% so vdi 2018, trong do: 150000
« Thu nhép I3i thudn tdng 22.3%, chiém 76.8% tng thu nhap .

v . P ’. 200,000 -
(tang nhe 1 diém % so v4i nam ngoai)

« Thu nhap dich vu la khoan thu I8n th(r 2, chiém 10.7%, tang 150,000 -

manh hon 30% yoy.
100,000 A

+ Cac khoan thu tir nguon khac (chirng khoan kinh doanh, dau

tur, ngoai hdi...) chi tadng nhe 5.5%. 50,000 -

2018 2019

® Thu nhap lai m Thu nhap dichvu  ® Thu nhap khac




Tang trudng tin dung ciia nhdm ngan hang niém yét udc dat 16%. Trong khi d6 ng xau (ng nhdm 3-5) giam nhe 1% gilp cho ty I1é ng xau

gidm manh 0.3 di€ém phan trdm con 1.4% trong ndm 2019.

Tién gui khach hang tang thap han cho vay, chi tdng 14% so vdi cung ky. Tuy nhién, nhd tién gui khong ky han tdang manh han 17% gitp

NGANH NGAN HANG:
Tin dung va huy dong

ty 1& CASA dugc cai thién tir 18.1% Ién 18.7%.
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Tin dung va no xau

1.70%

‘N)%

4,470,570

2018

mmmm Cho vay khach hang

2019

—4—Ty & no xau
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NGANH NGAN HANG: SECURITIES

Chi tiéu sinh I&i

» Cac chi tiéu sinh Igi chinh ROA, ROE déu cai thién do Igi Chi tidu 2018 2019
nhuan cac ngan hang nam 2019 déu tang trudng it nhat 10%
. A s s xpea v s N ROA 1.1% 1.2%
cho nhdm ngan hang nhoé va nhiéu han véi nhom ngan hang
top dau. ROE 16.6% 17.6%
« Chi phi sinh IGi trén tai san cao trong khi chi phi l3i giam nhg NIM 3.1% 3.4%
ty 16 CASA cao hon nhu dé cap & trén giip NIM tiang 0.3%
16n 3.4% Ty trong Thu nhap hoat dong

« Chi phi hoat déng dugc cac ngan hang kiém soét chit hon va
2019

ty 16 ng xau gidm gitp chi phi du phong giam dan dén ty 1&

2%

Igi nhuén trudc thué trén tong thu nhap hoat déng tang hon 1

2018

0% 20% 40% 60% 80% 100%

m Chi phi hoat ddng  m Chi phidw phong ridiro  mLNTT
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lll. DY BAO THI TRWONG CHUNG KHOAN
VIET NAM - NAM 2020




Thi trudng chirng khoan dau nam 2020

Thi trudng chifing khoan 3 thang dau dién bién 2 giai doan:

- Giai doan 1, trudc ky nghi tét nguyén dan: tr 02/1/2020 dén
22/1/2020: VnIndex ting tir 966 diém tdng 1én 991 diém, tuong
duong tdng +25 diém (+2.59%). Thi trudng tdng diém nhdg
thdng tin tich cuc nhd luc kéo cla cd phi€u ngan hang va tich
cuc ciia dong von khdi ngoai d6 vao thi trudng. Khdi ngoai mua
rong 2,100 ty dong trong giai doan nay.

Giai doan 2: tir 22/1/2020 dén 12/3/202: VnIndex giam tur 991
di€ém xudng 769 diém, tucng ducng giam -222 diém (-22%). Thi
truGng sut giam manh khi gap cl s6¢c mang tén “virus Covid-19".

DIEN BIEN THI TRWONG 3 THANG 2020
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1. Covid-19:

- Ching t6i da cé bdo cao vé anh hudng cua Covid-19 dén thi
truGng ndm 2020 (tham khao website: cts.vn phan bao cao vi
m0). Bai hoc quan trong rit ra tur dich Sars:

 Thoi diém day: Thi trudng dat day khi thdi tiét ndng va am déc
treng cla mua hé - thdi diém cudi thang 4/2020 hodc thang
5/2020 — dinh dich. D&u hiéu dich bénh kiém soat — xuét hién
nudc dugc WHO xda khoi viing nhiém.

- Nganh khuyén nghi dau tu: d3 cé nhitng thay déi so véi dich
Sars: nganh tai chinh chiu tadc ddong manh han tur Covid-19 so Vdi
dich Sars do chudi san xuét kinh doanh thiét hai rong va néng
han dich Sars. C8 phi€éu nganh phong thu lién quan tdi tién ich
cbng cong: Dién, Nudc, Sach giao khoa,.. nganh tiéu dung thiét
yéu dudc lua chon.

CAC NHAN TO LAM THAY DOI THI TRUONG
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2. Cu sOc giam gia dau:

- Hdp ddng tuang lai dau giam manh thang 3/2020 cho thay dién
bién tuong tu thang 12/2015. Khi d6 OPEC va Nga déu tang
manh san lugng khién gid dau roi tir tir 60.3 usd/thung — thang
5/2015 xudng 33.39 usd/thung vao thang 2/2016.

Gia thanh san xuat nam 2020: Qatar khoang 42 usd/thung, Nga
khoang 45 usd/thung (theo IMF, J.P.Morgan). Pay cling chinh la
nguyén nhan khién Nga tu tin khdng chdp nhan ti€p tuc cat giam
san lugng dé khai mau cudc chién mdi gilta cdc nha san xuét
dau da phién — My.

Thdi gian va ngudng cham day: Chung toi du bao gia dau sé
di ngang cham ddy vao khoang thang 6/2020 va gia dau co thé
phuc h6i vé nguGng 45 usd/thung — nguGng hoa von va di
ngang tai do6 trong mot thaGi gian kha dai ti€p theo.

CAC NHAN TO LAM THAY POI THI TRUONG
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2. Nganh co cau khuyén nghi khi gia dau giam manh: || '|||_Il_| Iy ==

Bai hoc rdt ra thgi diém dau giam manh 2016: |I| [ .

L= i
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- Tiéu cuc: Nganh san xuat dau mo sut giam manh trong cuoc I _|§"l'. .

- . w  w A Lem L . AT LS

chién-28% va phuc hoi yeu +18% sau cuoc chien. | T Yl ol b Lo, s

- I b aoe

|

- Tich cyc: Nganh tai chinh, cong nghé, san xudt céng nghiép, & @l o G O e
nguyén vat liéu chiu anh hudng giam nhung phuc h6i manh han

khi th| tru’b’ng thoat da’y. SPX Analyze List  Settings ~ Group Ranked Returns

embers Groups IRt Cust Bl 03/01/16[=08012/01/17 =]

AlL

Negative Price Return Gro

- K&t luat: khuyén nghi tich cuc véi c6 phiu nganh tai chinh, cdng

nghé khi mic phuc hoi cao han nhiéu so véi mdc sut giam




2. Nganh co cau khuyén nghi khi gia dau giam manh:

San lugng tiéu thu dién trung binh ngay trong ca hai thang dau
nam 2020 la 615 triéu kWh/ngay, tdng 7,5% so vdi cung ki ndm
2019.

Gia khi giam manh theo da giam cua gida dau. Cac cong ty dién
khi thudng 18y gid dau lam tham chi€u d€ quy ddi gid khi dau
vao. Gia khi chi tuong duong véi mirc 2 usd/BTU giam 30% so
v@i gia khi cung ky.

Ton kho khi cling tdng manh trong thay kha nang tang gia khi

trong trung han la khé khan.

K&t luat: khuyé&n nghi tich cuc véi cd phi€u nhiét dién khi khi

hudng Igi khi gia khi dau vao sut giam trong khi dau ra khong

giam nhiéu.
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2. Nganh co cau khuyén nghi khi gia dau giam manh:

- Tudng tu gid khi, gia nguyén liéu chinh cho nganh nhiét dién
cling chirng kién su’ sut giam manh. Gia than giam -20% so vdi
cung ky nam 2019.

- San lugng tiéu thu dién tang trong khi nganh thay dién gap kho
do thi€u nudc sé tao tac dong tich cuc dén nganh san xuat dién

con lai.

- K&t luat: khuy&n nghj tich cuc v8i cd phiéu nganh nhiét dién

than khi dau vao giam manh trong khi dau ra khdng giam nhiéu.
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2. Pau tu khi nguyén vat liéu giam manh:

- Tén kho thép Trung Qudc tdng manh Ién hon gdp ddi k& tir dau
nam cho thay kha nang gia thép kho tang trong trung han.

- Gia thép HRC trong xu hudng gidam s& gay khd khan cho céac c6
phi€u nganh thép trong ngan han.

- Két luat: trong ngan han két qua kinh doanh quy 1/2020 cla cac

c6 phi€u nganh thép sé chirng kién su sut gidm so vdi clng ky
nam 2019.
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2. Pau tu khi nguyén vat liéu giam manh:
Hang tiéu dung co ban

- Gia thit Ign Trung Qudc tang gap doi so vdi cung ky tao thuan Igi
cho cac cong ty chan nudi heo. Gia bot sira duy tri miic gia so véi

cung ky nam 2019.

- K&t ludn: khuyén nghi tich cuc véi c6 phiéu tiéu dung cc ban
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3. Rit rong cua khai ngoai:
Dong von khoi ngoai & cac thi trudng tuong tai Viét Nam

- Khong chi riéng thi trudng Viét Nam, rat nhiéu thi trudng ching
khoan trong khu vuc ciling chirng kién su’ rut dong cta nha dau
tu nudc ngoai. Tam ly lo sg dich bénh sé anh hudng xau dén
nén kinh t& toan ciu dan dén hanh ddng ban cd phiéu (dic biét
tai cac thi trudng chirng khodn chua phat trién) -

- Pugc phén loai 1a tai san c6 mirc rdi ro cao va tim dén nai trd &n

an toan nhu trai phi€u Chinh pha My
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3. Rit rong cua khai ngoai:

Xu hudng dong von khdi ngoai tai Viét Nam nam 2020

- Nhin nhan mot cach khach quan, thi trudng chirng khoan Viét

Nam hién tai khong thuc su’ qua ré, Chi s6 P/B hién tai 1.9 cao
nhat Bong Nam A, chi thap hon thj trudng An D6 va My. Chi s6
P/E 12.5 mac du thudc nhom thap nhat nhung diéu dang cha y
I3 thi trudng chitng khoan Viét Nam van con thuéc nhédm can
bién (frontier)

Dong von ngoai sé kho trd lai trén thi trudng chdng khoan Viét
Nam trong thdi gian t&i do chi s6 dinh gia khéng qua ré di kém
vdi trién vong kinh t& kém kha quan.

Khuy&n nghi: c6 phi€u nganh cdng nghé la diém dén ua thich
ctia nha dau tu ngoai vugt ngoai chudi ban rong.
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3. Rat rong vi lo ngai suy thoai kinh té:

- Chi s8 S&P 500 VIX dat mc 79.83 cao nhéat k& tir khi 1990 cho
dén nay. Cudc khung hoang kinh t€ vao thang 10/2008 thi VIX
dat mdc khoang 60. Nha dau tu sé& xu hudng rit & thi trudng c6
phi€u (rti ro hon) chuyén sang thi trudng trai phiéu (an toan
hon).

- Khuyén nghi: trong giai doan ngdn han thi trudng cd phiéu sé
dién bién manh, khé du bdo vi vay uu tién cho nha du tu cg
ban la lua chon déu tu thin trong: dam bao tiéu chi ¢6 phiéu gia
san sang cam dai han: ¢d tc/thi gid cao han I8i su&t ngdn hang
va kinh doanh & cac nganh linh vuc it chiu tdc dong cla chu ky
kinh té€.
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IV. KHUYEN NGHI DAU TU 2020
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CO PHIEU PHONG THU SECURITIES
- Co phiéu an co turc
C6 phiu: ~ PPC— CONG TY CP NHIET DPIEN PHA LAI

Khuy&n nghi: MUA San luwong san xuat
Gia hien tai: 23.000 VND/co phieu Nm 2020
Gia muc tiéu: 26,500 VND/C6 phié’u Nam 2019 e ———————————G 0 56—
Nam 2018 e ——————— G
Luan diém dau tu: NAM 2017  S—OSe—
. s s ~ ~ . ~ NamM 20716 e
« Tang trudng san lugng bat chap chu ky kinh té gap kho NAM 2015 S ———
khan: San lugng dién toan qudc 2 thang dau nam 2020 tang N &m0 4 ——— S S ——
7.5% clng ¢§ cho ludn diém doanh thu PPC sé tiép tuc ting - 1,000 2,000 3,00 4,000 5000 6,000 7,000
truéng.
- Huédng Igi nhd chi phi giam manh: Chi phi khdu hao gidm Than (coal) - ICE USD/MT
manh do 1 phan nha mdy da hét khau hao va gia nguyén liéu la 150
than c8c giam. 100 T ———
2 r "~ - -y Ve 4 Iy - n A v 50
« €O tirc trén thi gia cao: Udc tinh vdi Igi nhuan duy tri nhu ndm 0 : :
2019 thi PPC ¢ thé tra ¢ tirc 20% tién tuong duong véi ty suét 288823332323232388¢88¢8
n Ly . . , s i A NPV JFqAANJTNANJNNNNX® D00 R N
€O tuc/thi gia khoang 8.7% cao hon muc gui tiét kiem. B ST AR RIRIBRDS s B

D e L GG D S N

o A NG OB SN DS PN




C6 phiéu:

Khuyén n

CTG — NHTMCP CONG THUONG VIET NAM
ghi: MUA

Gia hién tai: 21,000 VNDP/cd phiéu
Gid muc tiéu: 25,000 VND/co phiéu
Ludn diém dau tu:

NIM ngin hang me tiang manh 80 di€m phan tram: Igi suit
sinh 18i tai san tang 40 di€ém phan trdm. Chi phi von gidm manh
nhg ty I& CASA tang va I3i sudt tién gui gitr n dinh. Ki vong NIM
ngan hang me sé ti€p tuc cai thién nhe trong cac ndm ti€p theo.

Chat lugng tai san dudc cai thién: Ty Ié ng xau (nhém 3-5)
giam manh tUr 1.6% xudng con 1.2% trong nam 2019. CTG cling
da trich 13p hon 51% s6 ng VAMC tinh dén cubi nam 2019, du
bao sé trich lap hét trong 2 ndm tdi.

Tiét giam chi phi giip cai thién bién Igi nhuan: Chi phi hoat
dong tang cham hon toc do tang Thu nhap hoat dong. CIR cai
thién kha tot, giam tir 48.5% xu6ng con 37.7%.

Pudc chip thuan tang vén, dap rng chuan Basel II: Viéc
dap Ung chudn Basel II s& gilp ngdn hang ndng room tdng
trudng tin dung, thic déy ting trudng thu nhap 18i thuan.

Il. DPAU TU GIAI POAN KHI COVID-19 PAT DIiNH
(Dau hiéu khi c6 quoéc gia dau tién cong boé chong dich thanh cénq)
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Il. DPAU TU GIAI POAN KHI COVID-19 PAT DIiNH SECURIMIER
(Dau hiéu khi c6 quoéc gia dau tién cong boé chong dich thanh cénq)
C6 phiéu:  FPT — Cdng ty cd phan FPT Doanh thu theo thij truwéng

Khuyén nghi: MUA

Gid hién tai: 48,500 VNDP/co phiéu
Gid muc tiéu: 60,800 VND/co phiéu
Ludn diém dau tu:

« Mang xuat khau phan mém ting truéng manh mé: dugc
hudng Igi nhg tang trudng nhu cau cao trong cudc cach mang so
4.0 va tiém ndng doanh thu tir cong ty con Intellinet 8 My. Du
ki€n FPT duy tri mlfc mang tang trudng 20-25% trong nam 2020.

MJAPAN EUS EHEU EAPAC

. - . Doanh thu theo khéi

- Trién vong mang vien thong van kha quan: trong bdi canh

mdi chi c6 hon 50% sé hd gia dinh tai Viét Nam cd thué bao

Internet, du dia tang trudng cla mang Vien thong van con kha
I&n.

« Mang Giao duc du bao duy tri mirc tang truéng 5-7%. Mac
du ty trong dong gdép vao doanh thu va Igi nhuan khong 16n
nhung Mang Giao duc cé vai tro kha quan trong trong viéc cung
cap nguon nhan luc cho mang Céng nghé cua FPT. Pay cling la
mot cach gilp FPT gidm thi€u dugdc chi phi nhan su. T e —
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