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| - Cap nhat Kinh té Viét Nam T10 MIRAE ASSET

Securities

L sau khi phuc héi trong T9, Kinh t& Viét Nam tiép tuc kh&i sic ré nét hon trong T10 véi cac tin hiéu lac quan tir san xuat, xuat nhap khiu,
dau tw va tiéu dung
" S3n xuat cong nghiép tdng manh nhat trong 3 thing
" Tang trudng XK ma rong thang thir 5 lién tiép
®  Thu hat FDI m@i tang vot |én mirc cao nhat 9 thang
" N&ildng tai khoa ti€p tuc duge ddy manh di kém véi thdm hut ngan sach ngay cang mé rong
" Tiéu dung trong nwdc duy tri da phuc hoi
®  Tinh hinh ddng ki DN cai thién
*  On dinh vimé duoc cling ¢8 vai lam phat giam téc va ty gia duy tri 8n dinh
(1 DU vay, nén kinh té& van ton tai khé khin & mot sé linh vuc
=  Khach qudc té trong thang 10 van & murc thap

® DN tam dirng hoat déng cé thoi han duy tri @ mirc cao

4| Mirae Asset Securities (Vietnam) Research



|.1- San xuat cong nghiép T10 tang manh nhat trong 3 thang MIRAEAssEr/

Securities

L chi s6 San xuat cdng nghiép (IIP) T10 tiép tuc da phuc hdi véi mirc ting 3,6% MoM va 5,4% YoY, cai thién so v&i mirc ting trwdng 2,3% MoM va 3,8% YoY
trong T9. Trong d4, IIP cac nganh chd chdt ghi nhan murc tang t6t so véi cling ki ndm ngoai, bao gdm Céng nghiép ché& bién, ché tao (+4,8% MoM va +8,3% YoY);
Cung cap nudc, xt Iy rac thai, nwdc thai (+0,9% MoM va +9,9% YoY). & chidu nguoc lai, San xuat va Phan phdi dién bat ngd gidm 2,4% MoM do anh hudng cla
b3o lut nghiém trong & khu vuc mién Trung. Khai khodng mé réng xu thé gidm véi mirc giam 14,5% YoY, sau khi gidm 5,7% YoY trong T9.
O Liy k& 10T2020, IIP toan nganh céng nghiép ting 2,7% YoY, tiép tuc cai thién so vdi mitc +2,4% YoY trong 9T2020.
" Muc tdng ndi trén thap hon nhiéu so véi mirc ting 9,5% YoY clia 10T2019.
L San xuat cong nghiép, dan dau 13 Cong nghiép Ché bién, cho thay kha ning phuc hoi tt sau khi VN kiém soat dich thanh céng an hai va cac hoat dong kinh té
bwdc vao trang thai binh thwdng méi. Déng lyc chinh dén tir nhu ciu cai thién, thic day san luvgng san xuat gia ting.
Hinh 1. Tang trwéng IIP theo thang Hinh 2. IIP 10T2020 CN ché bién ché tao (% YoY) Hinh 2.1. PMI
(%) B % MOM e % YOY (%) (Biém) — PMI (T) TB 3 théng (T)
SX thudc, hoa duoc, duoc lidu 31.23 55 -
307 SX SP dién t&r, méy vi tinh,...
25 SX hoa chat
20 - SX gidy 50 -
15 SX san pham thudc 1a
SX than c6c, SP ddu mé tinh ché
10 ’ 45 A
Ve SX giwdng, td, ban, ghé
5 I I I . SX kim loai
0 T i T | SX, ché bién thuc phdm 40
-5 SX san pham tir cao su, nhya
10 Céng nghiép ché bién, ché tao 35 -
1s SX thiét bj dién
) SX méy mac, thiét bi (0.25) 30
—zongqqqggggg bét (0.53) T 2 3 2 R I ] 8 R L R
A N S N G R N In, sao chép ban ghi céc loai 2.22 S )
FT T K ¢ @ o (;.81)) §3858355335z32 2358
SX trang phuc (4.78)

SX d6 udng (5.29)

Stra chira, bao dudng, lap dét... (5.39)
Ché bién gb (6.02)

SX xe ¢6 dong co (10.85)
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Ngudn: GSO
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1.2 — Tang trvong XK maé rong thang th 5 lién tiép MlRAEASSET/

Securities

(W

XK trong T10 wéc dat 26,7 ty USD, duy tri mirc ting trwdng cao +9,9% YoY, mic du gidm nhe 1,7% MoM.

O Liy k& 10T2020, XK wéc dat 229,27 ty USD, ting 4,7% YoY, mé rong da tang trwdng trong 5 thang lién tiép.

® XK sang My tang trudng 24,0% YoY sau 10T (so vdi mirc 22,9% YoY trong 9T) déng vai tro la déng luc chinh cho tang trwdng XK. XK sang thj truorng Trung
Quéc tang tdc trd lai vdi mirc tdng 14,0% YoY (so véi 12,7% YoY trong 9T). XK sang EU chuwa cai thién rd rét vai mirc gidam -3,0% YoY (so véi -2,6% YoY
trong 9T) do anh hudng cda COVID bung phat. XK sang Han Quéc va Nhat mé& réng mirc gidm, [an lwgc -2,6% YoY va -7,0% YoY (-2,0% YoY va -5,7% YoY
trong 9T2020). ASEAN (-11,6% YoY) ti€p tuc thu hep so v&i mic giam 12,5% YoY trong 9T.

® XK mdy mdc, thiét bi, phu tung tiép tuc tich cuc véi mirc tdng 42,0% YoY (so vdi +39,8% YoY trong 9T2020). XK dién tlr, mdy tinh, linh kién cé diu hiéu
gidm ¢, tuy van duy tri tdng trudng cao +24,3% YoY (so v&i +25,9% YoY trong 9T), tiép dén a mat hang G& (+12,4% YoY). XK Dién thoai va linh kién;
Thay san ghi nhan sy cai thién khi thu hep da giam & murc Ian lugt -4,5% YoY va -2,5 % YoY (so vdi -5,5% YoY va -3% YoY trong 9T2020). XK cdc mat hang
truyén théng chwa ghi nhan nhiéu chuyén bién tich cuc, gdbm D&t may (-10,3% YoY), Giay dép (-10,9% YoY).

Bang 1. XNK T10 va 10T2020

Kim ngach XK (Ty USD) Tang trwé'ng %YoY Kim ngach NK (Ty USD) Tang trwéng %YoY
Thang 10 26.70 +9.9 Thang 10 24.5 +10.1
1072020 229.27 +4.7 1072020 210.55 +0.4
Cac thj trwong chinh Cac thj trwong chinh
My 62.30 +24.0 Trung Quéc 65.8 +6.2
Trung Qudc 37.60 +14.0 Han Quéc 37.4 -5.3
EU 28.90 -3.0 ASEAN 24.4 -8.5
ASEAN 18.90 -11.6 Nhat Ban 16.5 +2.5
Nhat 15.60 -7.0 My 11.6 -2.4
Han Quéc 16.30 -2.6 EU 11.8 +4.2
Cac mat hang chinh Cac mat hang chinh
Dién thoai va linh kién 42.00 -4.5 Dién tl, may tinh, linh kién 51.2 +20.2
Dién t&, may tinh, linh kién 36.20 +24.3 M4y mdc thiét bj, dung cu 29.7 -0.6
Dét may 24.70 -10.3 Dién thoai va linh kién 12.6 +4.0
M43y méc, thiét bi, phu tung 21.00 +42.0 Vai 9.5 -13.0
Giay dép 13.40 -10.9 Sit thép 6.7 -17.0
Go 9.60 +12.4 Chat déo 6.7 -10.7
Thuy san 6.80 -2.5 San phdm chat déo 5.8 +9.6
Can can thwong mai thang 10: xut siéu 2.2 ty USD
Can can thwong mai 10T2020: xuat siéu 18.72 ty USD

| . Mirae Asset Securities (Vietnam) Research
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.2 - Tang trudng XK md rong thang thi 5 lién tiép (tt)
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1  Nhap khau T10 wéc dat 24,5 ty USD, ting téc 2,0% MoM va 10,1% YoY. Liiy k& 1072020, NK wéc dat 210,55 ty USD, tré lai ting trwdng dwong +0,4% YoY.

" NK T10/2020 tiép tuc da tang trwdng lién tiép tir T5/2020 trong béi cdnh XK cdi thién va hoat dong san xuat dan khéi phuc.

®  Nhap kh3u Dién tlr, may tinh, linh kién tiép tuc m& rong da ting & mirc +20,2% YoY (so véi mirc +17,8% YoY trong 9T). NK cac san pham d4u vao san xuat

nhu Chat déo, May méc thu hep da gidm. NK Sat thép va Vai ti€p tuc suy gidm & murc [an lugc -17% YoY va -13,0% YoY.

1  Thing du TM hang héa duy tri tich cuwc, wéc dat 2,2 ty USD trong T10. Theo dé, thing du 10T2020 xac l1ap mirc cao ki luc méi gan 18,22 ty USD.

" Thing duw TM véi My tiép tuc ting trwdng nhanh trong khi thdm hut TM céc d&i tac chinh Chau A nhu TQ va Han Qudc gidm.

®  Tuy nhién, mic thing du thwong mai dang cé xu hudng gidm trong 2 thang gan day trong b&i cdnh NK cai thién.

1  Hoat dong XK Q4 dugc du bao con gip nhiéu thach thirc do dich COVID-19 ti€p tuc dién bién phirc tap trén thé gi¢i nhuwng da xuat hién cac tin hiéu tét.

" Xuit khdu mot s6 mat hang Dét may, ndng 1am thly san tiép tuc cai thién va thu hep da suy giam nh& déng luc tir EV FTA.

"  Hoat dong xuat khau ti€p tuc khdi sic & céc thj trwong quan trong, gdm MY, Trung Qudc va ASEAN.

®  Nhap khiu cadc mat hang dAu vao phuc vu san xuat trong nudc cai thién, phat tin hiéu phuc hoi cla Iinh vuc san xuat.

Hinh 3. XNK va can can thwong mai theo thang

(Triéu USD) [ Cén cén thuong mai (T) (Triéu
e XUt khau (P) usD)
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Ngudn: GSO
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Hinh 4. Tang trwd'ng XNK liiy ké YTD
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Hinh 5. Can cin TM v@i cac d6i tac chinh
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1.3 — Thu hat FDI mé&i tang vot Ién mirc cao nhat 9 thang MlRAEAss.':"r/
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L T8ng s6 dw an méi trong T10 dat 153 dy an, twong dwong T9/2020, véi téng FDI méi wéc dat 1,3 ty USD, ting vot 85,7% MoM, dat mirc cao nhat 9T.
=  Trong khi d6, FDI dang ky b8 sung trong thang dat 600 triéu USD, tdng 200% MoM.
®  T8ngthu hut FDI T10 dat 1,9 ty USD, +111% MoM, cao nhat 3 thang cho thay dong vén FDI phuc héi tich cyc.
10T2020, téng vén ding ki mé&i va ting thém ghi nhan & mirc cao v&i 17,4 ty USD, chi gidm nhe 4,9% YoY
® (6 t6éng 2.100 dy &n duoc ciAp phép mdi véi s6 vén ding ky dat 11,7 ty USD, gidm 32,1% YoY vé s6 dy 4n va giam -8,6% YoY vé s& von dang ky. Qui mé
dau tw mbi dy an ghi nhan gia ting dang ké.
Chau A tiép tuc 1a nha d3u tu FDI Ién nhat trong 10T, dan dau 13 Singapore, Trung Qudc, Han Qudc, Hong Kéng (TQ) va Dai Loan. Diéu dé phan anh lan
séng tai co cdu chudi cung ng van dang dién ra va VN dang hudng loi tir qua trinh nay.

(  FDI thuc hién 10T2020 wéc tinh dat 15,8 ty USD, giam -2,5% YoY.

= Riéng FDI gidi ngdn T10 dat 2 ty USD, xap xi mirc cling ky ndm ngodi, va |a thidng gidi ngan cao th(r 2 k& tir d3u ndm (chi sau T9).

Hinh 6. Thu hat FDI Hinh 7. Gidi ngan FDI
(Ty USD) mm FDI diing ki (T) Ting truong (P) (% YoY) (Ty USD) mmm— FDI gidi ngan (T) Tang trwang (P) (% YoY)
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20 L a0 ' ] - 10
- 30
15 4 10 - -5
- 20
L 8 -
10 A 10 o
-0 5
5 - - -10 -5
3 4
- -20
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Ngudn: GSO
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1.3 — Thu hat FDI méi tang vot 1én mirc cao nhat 9 thang (tt)

Bang 2. Thu hit FDI theo qudc gia va linh vyc 1072020

e
MIRAE ASSET
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Theo qudc gia (triéu USD) S6 du an Téng von dang ky Vén ding ky m&i Vén bd sung
Singapore 197 5,990.0 5380.8 609.2
Trung Quéc 294 1,815.2 1340.7 474.5
Han Quéc 528 2,635.0 1101.1 1533.9
bai Loan 102 1,126.7 934.8 191.9
Dic khu hanh chinh Hang Cong (TQ) 179 1,190.0 909.4 280.6
Theo linh virc (ty USD) Téng von dang ky Vén ding ky m&i Vén bé sung
Céng nghiép ché bién, ché tao 9.2 5.1 4.1
San xuat, phan phdi dién 4.7 4.8 -0.1
Khac 3.5 1.8 1.7
Ngudn: GSO
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|.4 — Pau tu cdng ti€p tuc duoc ddy manh MIRAE AssET

Securities

O 1072020, t6ng thu ngan sach Nha nudc (NSNN) wdc tinh dat 1.018,6 nghin ty dong, giam 10,1% YoY va dat 67,4% du toan ndm. Dang chd y, mirc gidm cla thu
ngan sach phan nao thu hep trong T10 (9T2020 gidm 12,3% YoY) nho cac hoat ddng kinh té khai sdc trong 2 thang qua. DU vy, thu ngan sach van dang chju 4p
luc do cac chinh sach mién gidm thué va thu tir dau thé va XNK suy gidm.

1 Trong khi d6, téng chi ngan sach wéc tinh dat 1.183,3 nghin ty dong (+8,2% YoY, bang 67,7% du todn nam) vdi viéc chi ddu tu phat trién tiép tuc nhay vot
+38,4% YoY (9T téng 35,0% YoY), phadn 4nh cac chinh sach néi 16ng tai khéa nham hd tro ting trwdng dang dugc ddy manh. Riéng tdng vén dau tuw thuc hién
tir ngudn NSNN 10T dat 354,6 nghin ty dong +34,4% YoY. Trong thdi gian t&i, cac du an ha tang quan trong nhu dy 4n San bay Long Thanh, Cao t6c Béc
Nam...d6ng vai trd chinh trong viéc thic ddy dau tu cong.

1 Tuy nhién, tham hut ngén sach khong ngirtng mé réng 1én mitc 164,7 nghin ty ddng sau 10T, phdn énh can déi cia Chinh pha dang xau di va lam hep khéng
gian cho cac nd luc ndi 16ng hon nita chinh sach tai khéa trong trung han do 4p luc ty 1é ng cong gia ting. DU vay, trong ngdn han, Chinh phl ¢é thé van uvu

tién trong viéc thic ddy dau tu cong nhu mot cong cu quan trong nhdm dwa nén kinh té& trd lai quy dao ting trudng hau COVID.

Bang 3. Tinh hinh thu chi NSNN trong 1072020 Hinh 8. Téc d6 gidi ngdn NSNN ting trong 1072020
(Nghin ty dng) 1072020 So va@i oKH nam Tang truwong (Nghin tf . K& hoach (T) Giai ngan (T)
% % YoY VND) e TENG tredng gidi ngén (P) A Ty lé gidi ngan sv k& hoach (P) (%)
Thu ngén sich 1,018.6 67.4 -10.1 600 - 50
Thu ndi dia 846.6 67 6.8 A A L 20
500 - A
Thu tir diu thé 28.4 80.7 -36.9 L 60
Thu tir XNK 142.7 68.6 -19.3 400 1 50
Chi ngan sach 1,183.3 67.7 8.2 300 - - 40
Chi thuong xuyén 801.8 75.9 3.5 200 30
Chi dau tu va phat trién 288.7 61.3 38.4 r 20
100
Thanh toan I3i vay 85.4 72.3 1.7 r 10
A 0 ; 0
Can can NSNN -164.7 2017 2018 2019 2020
Ngudn: GSO

Ghi chu: * S8 liéu giai ngan ngan sach Nha nudc tinh trong 10T2020
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.4 — DAu tuv cong tiép tuc dwoc day manh (t.t) MIRAE ASSET
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Bang 4. Cac dy an dau tw cong trong diém GB 2020-21

Von dau tw

Cac dv an dau tw cong trong diém . Khé'i cdng Dv kién hoan thanh
Dw an cao t6c Bic-Nam
Cam L6 (Quang Tri)-La Son 7.7 Thang 9/ 2019 2020
Cao B6 (Ninh Binh)-Mai Son (Ninh Binh) 1.6 Cu6i 2019 2020
Cau My Thuén 2 5.0 Thang 2/2020 2023
Mai Son (Ninh Binh)-QL45 (Thanh Hoéa) 12.3 Théang 9/2020 Cuéi 2022
Vinh Hao (Binh Thuan)-Phan Thiét (Binh Thuan) 11.2 Thang 9/2020 Cudi 2022
Phan Thiét (Binh Thuan)-Dau Gidy (Pdng Nai) 13.7 Théang 9/2020 Cuéi 2022
QL45 (Thanh Héa)-Nghi Son (Thanh Hoéa) 6.3
Nghi Son (Thanh Héa)-Dién Chau (Nghé An) 8.4
Dién Chau (Nghé An)-B3i Vot (Ha Tinh) 13.3
Nha Trang (Khanh Hoa)-Cam Lam (Khanh Hoa) 7.6
Cam Lam (Khanh Hoa)-Vinh Hao (Binh Thuéan) 10.9
Dv an cao t6c M§ Thuan-Can Tho 5.4 Cu6i 2020 2022
Dv an san bay Long Thanh - Giai doan 1 109.2 2021 2025
Nang cap dudng bang san bay Ndi Bai va Tan Son Nhat 4.0 Théang 7/2020 2021

Téng 216.6

Ngudn: Mirae Asset téng hop
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1.5 — Tiéu dung trong nudc duy tri da phuc hoi

S
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Tiéu dung trong nwéc T10 cho tiép tuc da phuc hdi. T6ng mirc ban 1& hang héa va doanh thu dich vy tiéu dung T10 tang 2,2% MoM va 6,1% YoY

Doanh thu ban 1é hang héa trong T10/2020 dat 356,3 nghin ty déng, tdng 2,4% MoM va tdng 11,0% YoY.

" Doanh thu dich vy Iwu trd, 8n udng (+2,3% MoM) va du lich I& hanh (di ngang so vd&i thang trudc) duy tri da phuc hdi tich cuc, sau khi gidm sau trong T8, du

céc hoat ddng nay van ghi nhan murc giam 9,0% YoY va 69,8% YoY.

Liiy k&€ 10T2020, téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung ting 1,3% YoY, néu loai trir yéu td gia giam -3,0% YoY (tié€p tuc thu hep dang ké so
véi mirc giam -3,6% YoY trong 9T2020).

Doanh thu ban 1é hang héa wdc dat 3.263 nghin ty ddng, md réng da tang 1én mirc +5,4% YoY. Dich vu lwu trd, 3n udng (-14,7% YoY) va doanh thu dich vu It
hanh (-57,7% YoY) tiép tuc ghi nhan sy thu hep t8c d6 gidm.

Hoat d6ng Ban Ié hang hda cac thang cudi ndm du kién phuc hdi rd nét hon do dich bénh d3 dugc kiém soét, thu nhap ngudi dan cai thién nho cac hoat déng kinh

té& dan tr@ lai trang thai binh thwdng. Tuy nhién, Dich vu lwu trd va Du lich |&r hanh ky vong cé sy phuc hoi t6t hon trong mua du lich cudi ndm va nho viéc cac
duwdng bay qudc té& dan trd lai hoat déng.

Hinh 9. Ban Ié va dich vu (chwa loai trir yéu t6 gid) Hinh 10. Tang trwé'ng ban 1é va dich vu tiéu dung 1072020

(% YoY)

Tang trudng ban 1€ loai trir lam phat Tang trudng ban &

m Thang 10/2020 m10T2020 (% YoY)
15 -

-15
80 -69.8

Téng s6 Banlé hang héa Dichvuluwutrg, &n  Dulich I& hanh Dich vu khac
uéng

Jul-17 ¢
Oct-17
Jan-18
Apr-18
Jul-18
Oct-18
Jan-19
Apr-19
Jul-19
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Apr-20
Jul-20
Oct-20

Ngudn: GSO
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1.6 — Khach quéc té trong T10 van & muirc thap MIRAE ASSET”
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1  Khach qudc t& dén Viét Nam trong T10/2020 tiép tuc kém lac quan khi van duy tri mic sut gidm manh -99,1% YoY, tuy ting trudng 7,2% MoM. Tinh chung
10T2020, khach qudc té tiép tuc duy tri & mirc thap 3,8 triéu lwot (-73,7% YoY).

1  Vé&i viéc lan séng lay nhiém méi dang bung phat tai Chau Au va tinh hinh dich bénh trén Thé gii van tiép tuc didn bién phurc tap, lvong khach qudc té
nhiéu kha n3ng sé& chi phuc hoi véi tdc d6 cham. Tuy nhién, viéc dich COVID-19 dugc kiém sodt t6t & Viét Nam cung vdi cac phuong an céch ly hop ly d6i vai
khach quéc t& s& ho tro cho hoat ddng du lich, dau tu va thuong mai.

Hinh 11. Khach quéc té syt giam lién tiép ké tir COVID-19 bung phat Hinh 12. Khach qudc té téi Viét Nam 1072020 theo quéc gia
(Nehin luot) mmmmm Tang trudng YoY (P) e S§ |ugt khach (T) Geven (Nghin luot) ®10T2020 4 Tang trudng (% Yo)
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Ngudn: GSO
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1.7 — Tinh hinh dang ki DN khéi sac trong T10 MIRAE ASSET

Securities

O Tinh hinh déng ky doanh nghiép thang 10/2020 khdi séc so vdi thang trudc. S6 doanh nghiép ding ky thanh lap méi trong thang 10/2020 ting 18,4% MoM; s
doanh nghiép quay tré lai hoat déng tang 10,4% MoM.

O Tinh 10720, ca nuwéc cé gan 111,2 nghin doanh nghiép thanh lap mdi, giam 2,9% YoY, quy méd vén ding ky binh quan mot doanh nghiép thanh lap méi dat 14,3
ty ddng, ting 14,4% YoY. Cé 37,7 nghin DN quay trd lai hoat ddng, ting 8,2% YoY. S6 doanh nghiép tam dirng hoat ddng cé thdi han ting 58,7% YoY (so vdi
+81,8% YoY trong 972020, & mirc 41,7 nghin doanh nghiép). Tuy s6 doanh nghiép ngirng hoat déng tié€p tuc tdng nhung tdc dd tdng dang cham lai.

Hinh 13. S6 DN tam ngirng hoat ddng & mirc cao trong 10T2020
(% YoY) S8 DN dang ky thanh 1ap méi M S8 DN quay tré lai hoat dong
1156 DN tam nglrng hoat déng cé thai han B S8 DN ch& lam thi tuc giai thé

80.0 ~ = DN hoan tat tha tuc gidi thé

0.0 ~

-20.0 ~

-40.0 ~

-60.0 -
1072017 1072018 1072019 1072020

Ngudn: GSO
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1.8 — Ty gid VND/USD duy tri 6n dinh

MIRAE ASSET

Securities

Du trit ngoai hdi Viét Nam ti&p tuc duwoc tich Ity tich cwe sau khi can can thwong mai dat ki luc va thu hat FDI duy tri mic cao, bu dip cho su suy gidm

kidu hdi va ngudn thu ngoai té tir du lich.

Theo d4, ty gia VND/USD tiép tuc xu hudng di ngang tir T7/2020 va hau nhu nhu khéng thay d6i so véi dau ndm trong béi cAnh déng USD dy béo tiép

tuc duy tri mirc thap khi FED tuyén b6 duy tri 13i sudt gan bang 0% trong dai han két hop véi cac géi kich thich kinh té.

Ty gid VND/USD duwoc ki vong duy tri 6n dinh twong d8i nhér vao: 1) Can can thwong mai ting vot; 2) Dong vén FDI vao Viét Nam tiép tuc tich cuc véi lan

song dich chuyén sdn xuat cling vdi lugng kiéu héi 6n dinh ké tir dAu nam; 3) Co ché diéu tiét cung ciu ngoai té linh hoat cla NHNN Viét Nam gidp ty

gia 6n dinh; 4) Péng USD du bédo sé& khdng manh |&n do céc géi kich thich kinh t& qui m6 Ién va chinh sach hd trg nén kinh t& cla FED.

Hinh 14. Ty gia VND/USD

(VND)
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Hinh 15. Ty gia dong tién cac nuwé'c chau A vs. USD
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Ngudn: Bloomberg, cap nhat ngay 29/10/2020

Hinh 16. Dy tri ngoai h6i Viét Nam lién tuc ting
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1.9 — Lam phat ti€p tuc giam toc MIRAE ASSET

Securities

L CPI thang 10 duy tri mirc ting thap 0,09% MoM va ting 2,47% YoY
= Gido duc (+1,35% MoM) va Nha & va VLXD (+0,29% MoM) 13 nhém nganh ting gia nhidu nhat so vé&i thang trudc dé nhung van ghi nhan sy giam toc.
Trong khi d6, Hang an va dich vu dn udng tiép tuc gidm 0,13% MoM (-0,31% MoM trong T9).
" Cac linh viee con lai thay d6i gid khdng dang ké so véi T9.
1  Theo d6, CPI binh quan 10T ting 3,71% YoY, lam phat tiép tuc gidm tdc so véi 9T (+3,85% YoY).
" Binh quén 10T, CPI Hang &n va dich vu 3n udng tdng cao nhat v&i mirc ting 11,09%; tiép theo 13 Gido duc (+4,14%), Thudc va dich vu y t& (+2,48%). Nguoc
lai, Giao théng ghi nhdn murc gidm -10,94% YoY, dudi tac dong clia gia xang dau thap.
1 cPI duoc ki vong gilt & mirc 6n dinh thap do dich COVID-19 van tiém dn nguy co di&n bién phurc tap, din dén tdm ly than trong hon trong chi tiéu cta cac hd

gia dinh, cling vdi gid ca cdc mat hang co ban nhu lvong thyc - thye pham, ndng luvong va giao théng duy tri 6n dinh.

Hinh 17. Chi s gia tiéu dung (CP1) MoM va YoY Bang 5. CPl theo nhém nganh (%)
s CP| MOM (L) e CP| YoY (R) Chi tiéu YoY YTD MoM Binh quan
2.0% - - 7% CPI chung 2.47 0.09 0.09 3.71
N Hang 3n va dich vy &n uén 9.50 3.06 -0.13 11.09
1.5% A 6% g ! } 5 g
o Db udng va thudc 14 1.39 0.94 0.08 1.56
N (N
5% May méc’ ma nc’)nl giéy dép 0.53 0.08 0.06 0.84
0y .
0.5% % Nha & va VLXD 0.70 0.15 0.29 2.07
0.0% Thiét bj va d6 dung gia dinh 0.88 0.64 0.00 1.22
3%
0.5% - Thudc va dich vu y té 0.57 0.50 0.01 2.48
L% - 2% Giao théng 1349 -1338 -0.08 -10.94
1 5% 1% Buwu chinh Vién théng -0.53 -0.35 -0.03 -0.58
1.5% -
Gido duc 3.85 3.79 135 4.14
-2.0% - - 0%
Van hoa, giai tri, du lich -2.16 -2.28 -0.18 -1.01
N I R R R R R N R PR 8 '
& & @ T W E S WS Khac 2.27 1.86 0.09 3.04

Ngudn: GSO
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MIRAE ASSET

Securities

Il. Tong quan TTCK Viét Nam T10
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ll- Téng quan TTCK Viét Nam thang 10 MlRAEA$SET/

Securities
Bang 6. Tdng quan cac chi sd chinh chia thj trwong chirng khoén Viét Nam Tém tat dién bién chinh thj trwéng chirng khodan Viét Nam T10/2020
Chi sé Thij gia Vén héa Bién ddng gia (%) . . e B e
L VN duy tri xung luc ting diém tich cuc sang thang th 3 lién tiép
(Piém)  |(Nghin tj VND) 17 3T 6T 12T . .

va déng clra 925,5 diém, ting 1,7% MoM va nhwng thidp hon

VN-INDEX 921.1 3,427 1.7 13.2 20.1 -7.6
0, =l A "3

VN30 Index | 888.9 2,590 35 17.6 24.2 4.0 3,7% so v6i dau nam.
VN70 Index 963.2 313 26 14.8 24.0 14 " Xung lwc tdng dwoc duy tri tich cuc sudt 3 tudn dau tién cla
HNX INDEX 134.0 254 0.8 24.1 26.1 27.6 T10 khi VN-Index tiép can thanh céng méc 960 diém, twong
HNX30 Index|  246.5 142 -0.9 227 22.2 325 duong véi mic dong cira cudi ndm 2019.
Upcom Index 62.7 877 1.6 13.5 20.4 11.2 o . .~ N “ -

® (O chiéu nguoc lai, VN-Index diéu chinh 3,7% trong tuan cudi
VNFINLEAD 1028.0 881 0.8 19.9 31.1 N/A

5 s . s cung cda T10.
Bang 7. Pinh gia thi truong

Chi s§ P/E (x) P/B (x) ROE (%) = Tiéu dung, thép, BPS, chirtng khoan hd trg da ting diém vdi
VNINDEX 15.1 2.0 13.1 dong tién tdng vot [én mdrc ki luc & hau hét cdc nhém nganh.
N30 ncex 120 2.0 1o4 " Kh6i ngoai ban rong nhidu nhat ké tir T3
VN70 Index 11.3 1.0 9.2 ; )
HNX INDEX 9.2 1.1 11.9
HNX30 Index 8.6 1.0 11.2
Upcom Index 21.7 2.0 8.9
VNFINLEAD 8.2 1.3 15.6
Hinh 18. P/E va ROE ctia Viét Nam so v&i cac nuéc khu vie
16
14 l_ Viét Nam
12
g 10 Hong Kong Iﬁipp?néeisl‘oan @® inbo
3
o

. Nhat Ban
Indqg]esm o ‘ Trung Quéc oThéi Lan
6 Malaysia / /
4 ./— Han Quéc

2

9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43
P/E (x)
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I1.1- TTCK T10: VN-Index tié€p cdn mirc ddu ndm

MIRAE ASSET

Hinh 19. Dién bién VN-Index theo thang

Securities

VN duy tri xung lwc tang diém tich cwc sang thang thir 3 lién tiép va déng clra 925,5 diém, ting 1,7% MoM va thap hon 3,7% so v&i dau nam.

Xung lwc ting duwoc duy tri tich cwe sudt 3 tuan dau tién cha T10 khi VN-Index ti€p can thanh cdng méc 960 diém, twong duong véi mirc déng clra
cudi ndm 2019. Mirc ting dwoc ho tro bdi cac nhan td chinh, gdm 1) Tam ly lac quan cGia NDT noi bao trum sau khi COVID-19 tiép tuc dwoc kiém soat
t6t va cac hoat ddng kinh t& dang tré lai trang thai binh thuwéng mai; 2) Cac chinh sach kich thich kinh t& c3 vé d4u tw va tién té dang dwoc day manh,
thuc ddy thanh khoan thi trvong bung né va xac 1ap mirc cao ki luc trong T10; 3) KQKD Q3 ctia nhiéu DN chirng kién sy phuc hdi manh mé& va tét hon
50 v6i ki vong; 4) MSCI nang ty trong c6 phiéu Viét Nam trong danh muc thi treong so khai.

O chiéu nguoc lai, VN-Index diéu chinh 3,7% trong tuin cudi cung ctia T10 khi s& ca nhiém COVID-19 ting vot trd lai tai My va Chau Au cung vdi cac
mai lo ngai trwdc thém bau clr TT My dang dén gan. Diéu nay kich hoat lan séng chét 16 manh mé cha NDT trong nudc sau giai doan ting kéo dai va

tdt hon ki vong, trong khi NDTNN duy tri hoat d6ng ban rong manh mé sudt tron thang. Cung thai diém, chirng khodn MYy ciing lao d6c véi S&P giam
5,6%, ghi nhan tuan giam diém siu nhat ké tir T3.

Hinh 20. VN-Index v&i ASEAN, EM, Frontier YTD

L. Viét Nam Thdi Lan
Piém ! (%)
( ) 9% MoM (R) === Price (L) Philippines Malaysia
1,200 (Cudi 2019=0) Indonesia MSCI thj trudng méi néi
-------- MSCI thj trwdng cén bién Han Quéc
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;\v. e
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Ngudn: Bloomberg, cap nhat ngay 28/10/2020
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1.2 — Tiéu dung, thép, BDS, chirng khoadn ho tro da tang diém

S
MIRAE ASSET

Securities

Bang 8. Bién ddng cadc nhém nganh T10/2020

Vén héa Bién dong gia (%) P/E P/B ROE
Nhém nganh (Chuan GICS)

(Ty VND) 1T 3T 9T 127 (x) (x) (%)
Ngéan hang 857,134.4 0.5 13.8 -7.5 2.7 16.8 2.0 15.3
B4t dong san 851,430.0 3.3 9.5 -7.9 -8.5 27.6 2.7 16.2
Thuc phdm, d6 udng 535,608.6 10.3 23.5 12.0 -4.2 41.0 6.4 20.8
Tién ich 209,140.4 -1.0 5.2 -17.8 -24.3 13.8 2.0 13.4
Nguyén vat liéu 179,701.6 7.4 28.2 37.2 66.7 7.9 1.2 14.8
Van tai 136,792.5 -1.6 111 -12.8 -15.5 1.9 1.7 -13.0
Xay dyng co ban 102,989.2 -3.5 13.3 10.0 5.7 6.0 0.4 6.3
Ndng lugng 68,904.2 -5.4 11.3 -16.7 -18.2 44.5 2.1 5.1
Khac 65,420.4 5.2 22.1 0.0 -0.2 14.0 0.0 5.4
Ban lé 54,473.9 0.5 34.6 -3.6 -10.7 11.7 2.7 23.3
Bao hiém 43,096.7 11 17.7 -23.4 -26.5 25.6 1.7 5.8
Thiét bi va phan cling 41,962.8 1.0 11.8 8.3 5.5 11.4 2.4 23.2
Dich vu tai chinh 36,237.2 3.1 29.5 7.3 6.7 3.1 0.0 2.5
Dugc pham 31,4223 -2.7 8.5 111 9.6 13.6 2.2 13.8
May mdc va trang stc 25,086.7 7.1 28.5 -7.4 -5.7 11.1 1.9 131
Hang ca nhan va gia dung 7,832.0 -5.1 18.9 5.8 8.5 5.8 1.2 16.1
Dich vu tiéu dung 7,126.0 -4.7 -2.8 -20.6 -21.6 97.8 0.7 0.3
O t6 va phu tung 6,163.0 -5.5 14.1 -0.4 -1.7 6.1 0.8 8.9
Dich vu thuong mai 3,834.2 -2.6 1.1 -11.8 -27.6 111 0.0 6.7
Phan mém va dich vu 3,631.4 -5.0 15.8 -3.9 -12.2 0.0 0.0 0.0
Giai tri va truyén théng 1,384.1 -5.9 -10.2 19.3 -19.1 18.6 1.2 6.7
Dich vu va thiét bj y té 825.6 9.4 20.2 20.6 -0.5 0.0 0.0 0.0
Dich vu vién thong 402.6 -1.8 -5.2 8.8 -18.2 0.0 0.0 0.0

20 | Ngudn: Bloomberg, cap nhat ngay 28/10/2020

Hinh 21. Dong tién tang vot Ién mirc cao ki luc & hau hét cac nhém nganh
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Phu luc: Bién dong cua VN-Index va cac nhom nganh MoM va YTD  MIRAE ASSET

Securities

Hinh 22. Bién ddng cia VN-Index va cdc nhém nganh MTD Hinh 23. Bién ddng clia VN-Index va cac nhém nganh YTD

(%) (%)

Nguyén vat liéu 61.5

Thyc pham, d6 udng va thudc 13 10.3

Nguyén vat liéu Hang ca nhan va gia dung
May mic va trang strc Giai tri va truyén théng
Khac Thyc pham, d6 udng va thuéc la

B4t dong san Dich vu vién théng

Dich vu tai chinh Dich vu tai chinh

VN-INDEX Xay dung co ban
Bo hiém Dich vu va thiét bj y t&
Thiét bj va phan cirng Dugc phim
Ban lé Thiét bj va phan cirng
Ngan hang Kha
ac
Tién ich
Ngan hang
Van tai R
5 O t6 va phu tung
Dich vu vién théng
Ban lé
Dich vu thwong mai
. May mdc va trang strc
Duwoc pham v me &
Xay dung co ban VN-INDEX
Dich vy tiéu dung Phan mém va dich vy 6.6
Phan mém va dich vu B4t dong san -7.9
Hang ca nhan va gia dung Van tai -13.1
Nang lugng Dich vu thuong mai -13.5
O t6 va phu tung Nang luong -15.6

Gidi tri va truyén thong Tién ich -18.4

Dich vu va thiét bj y t&

Dich vu tiéu dung  -20.9

Bao hiém -24.8

21 | Ngudn: Mirae Asset Vietnam, Bloomberg, cap nhat ngay 28/10/2020 Mirae Asset Securities (Vietnam) Research



11.3 — MSN, VIC, HPG va CTG déng gop nhiéu nhat da tang T10 MmAEAgg.-sf/

Securities

Bang 9. Top 10 c6 phiéu tac dong VN-Index T10/2020: Chiéu ting diém

Ma CP Nhém nganh (\4_3,':,';?) Gié(\l;li\lég)tai 9?11-_:_1:;“1?
MSN VN Thyc pham, d6 uéng va thuéc 14 98,321 83,700 57.51
VICVN B4t dong san 356,846 105,500 9.51
HPG VN Nguyén vat liéu 100,724 30,400 15.15
CTG VN Ngan hang 110,027 29,550 12.62
GVR VN B4t dong san 57,800 14,450 8.50
LGCVN Van tai 12,150 63,000 12.70
PDR VN B4t dong san 15,106 40,800 9.33
DIG VN Xay dung co ban 5,919 19,300 25.25
GAS VN Tién ich 133,020 69,500 0.84
PNJ VN May mac va trang stc 16,006 71,100 8.37
Bang 10. Top 10 c6 phiéu tac dong VN-Index T10/2020: Chiéu giam diém
EED Nhém nganh Vo':n héa Gid hién tai % Thay déi
(Ty VND) (VND) (1 Thang)
BID VN Ngan hang 155,049 38,550 (3.68)
VRE VN B4t déng san 57,831 25,450 (7.61)
PLX VN Ning luong 58,869 48,300 (5.57)
VNM VN Thyc phdm, @6 uéng va thudc 14 224,428 107,400 (1.38)
HVN VN Van tai 35,032 24,700 (7.49)
GEX VN Xay dung co ban 8,859 18,850 (19.66)
NVL VN B4t dong san 60,908 61,300 (2.97)
HDB VN Ngan hang 30,011 23,900 (4.47)
VPB VN Ngan hang 57,409 23,550 (2.32)
POW VN Tién ich 22,224 9,490 (5.56)

Ngudn: Bloomberg, cap nhat ngay 28/10/2020
22| Mirae Asset Securities (Vietnam) Research



1.4 — Kh&i ngoai ban rong nhiéu nhat ké tir T3 MIRAE AssET

Securities

1  Khai ngoai nhanh chéng tré lai ban rong hon 291 triéu USD trén san HSX trong T10 (tinh dén 30/10), mirc cao nhat ké tir T3.
. Khéi ngoai tron thang ban rong, tap trung vao MSN, ti€p dén la CTG, DIG, VNM, VRE.... Nguoc lai, hoat ddng mua rong clia nhédm ca nhan va té chirc trong
nuéc va ty doanh d3 hd tro thi trwdng trong thang qua.
- Nhém qu§ mé cling chiéu ban rong cla khéi ngoai néi chung véi tdng mirc ban rong 16,9 triéu USD.
. Xu thé& bdn rong ti€p tuc duy tri & cac thj truding ASEAN.
(d  Hoat ddng ban rong cta khéi ngoai dwoc ki vong ha nhiét trong T11 khi MSCI c6 thé giai ngan ~60 triéu USD cho do't dau tién sau khi Viét Nam dwo'c nang
ty trong trong danh muc Frontier Markets. MSCI ciing sé giai ngan thém 4 dot nira véi tdng gia tri khoang 240 triéu USD dén thang 11/2021.

Hinh 24. Mua/bén rong cta khdi ngoai trén HOSE (triéu USD) Bang 11. Dong voh nuwd'c ngoai rong & cac thi trwong Chau A
610 Quéc gia MTD Q1D YTD 12m
Triéu USD
51100 5o %0 o4 763 56 An Do 2,328.0 2,328.0 6,368.1 11,945.3
- 1 N - n -
14 - -11 . I\ . > I » -336 : I 2
54 77702\ 53 4906 -79 © 145 Han Quéc 1,142.1 1,142.1 (23,097.7) (25,084.7)
-56.5 -257.7 -252
3313
1 2 3 4 5 6 7 8 91011 12 1 2 3 4 5 6 7 8 9 10 bai Loan 1,058.3 1,058.3 (21,122.2) (17,735.2)
2019 2020 Sri Lanka (25.8) (25.8) (237.9) (279.8)
Hinh 25. Top 10 mua/ban rong cia NDTNN trong T10 (triéu USD)
(Tri6u USD) ‘ Malaysia (65.2) (65.2) (5,288.1) (5,983.4)
20 - Top mua rong
o Philippines (103.0) (103.0) (2,120.0) (2,535.3)
220 -
40 - Viét Nam (251.6) (251.6) (476.9) (588.6)
_60 B
80 | Indonesia (251.7) (251.7) (3,185.1) (3,154.1)
-100 - Top ban rong
L @‘i <§° SEFRLE TS L Q@* SES S Thai Lan (445.2) (445.2) (9,193.3) (10,371.1)
&
23 Mirae Asset Securities (Vietnam) Research
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1.5 — Sy kién thang 10 MIRAE ASSET 7

Securities

Bang 12. Sy kién thang 10
# Su kién NGi dung Tho'i gian Panh gia

NHNN d3 ha Idi suat Ian th& ba trong ndm 2020 xuéng mdrc thap ki luc, cd hiéu lyc tir
NHNN [an th 3 ha |3i sudt diéu hanh  1/10/2020, trong nd lyc gidm chi phi von va thic day ting trudng tin dung nham hé tro

! trong ndm 2020 cac hoat ddng kinh t&. Cu thé, I3i suat tai chiét khau gidm 50bps xudng 2,5%, 13i suat tai 1/10/2020 Tich cuc
cdp v6n gidm 50bps xudng 4%.
VNDiamond Index d3 loai DXG khdi danh muc trong ky co cu nay va khéng thém méi cb
5 Co cz'au bo chiso VN3‘0, . ph‘leu nae. Trgng .thI dé, 2 bf-) chi io V{\l30 Index va VI:lFln!_Sad k\hong io su: th’ay'(Ai'm vé 19/10/2020 Trung tinh
VNDiamond Index, va VNFindLead thanh phan c6 phiéu trong ky co cau nay. Danh muc c6 phiéu thanh phan sé cé hiéu lyc
vao ngay 2/11/2020.
. . A . . Nghi quyét 154/NQ-CP d3 md rong hd tro cho ngudi lao dong tai co s& gido duc dan lap,
3 Nghi quyét 154 mo rong doi tuong nhan tu thuc & cac cdp phai tam hodn thuc hién hop déng lao déng, nghi viéc khéng hudng  19/10/2020 Tich cyc

tién ho trg anh hudng COVID-19 lwong tir 01 thang trd 1én do anh hudng COVID-19.

Trung Qudc gilt nguyén I3i suat cho vay co ban ky han mét ndm va 5 ndm tai mirc [an luwot

1a 3,85% va 4,65% nhu ky vong tlr thj trwong. 20/10/2020 Trung tinh

4 Trung Quéc gilr nguyén Idi suat cho vay

ECB quyét dinh van duy tri |3i sudt co ban & mirc 0%, véi |3i suat cho vay va i suét tién

5 ECB khong thay d6i 1ai suat chu chot g 30 Iwot 13 0,25% va -0,5%.

29/10/2020 Trung tinh
B6 Thuong mai My vira cong b GDP 3Q20 cla nuwdc nay ting 33,1% YoY. Téc do nay cao

6  GDP My tang ky luc trong 3Q2020 hon khao sat cha Dow Jones va cac nha kinh té€ hoc (32%). So véi quy trwdc, GDP My 29/10/2020 Tich cuc

tang 7,4%.

Phap cdm ngudi dan ty y roi khoi nha tir ngdy 30/10. Cac quan bar, nha hang cling s&

ddéng clra cho dén it nhat thang 12 va viéc di lai gitta cac khu viee s& bj han ché. Quéc hoi

Tay Ban Nha quyét dinh gia han thém 6 thang tinh trang khan cip. Birc 4p dung cac bién

phap han ché & mirc dd nhe tir ngay 2/11 dén 30/11. Ngudi Dlrc duoc yéu cdu tranh tat  31/10/2020 Tiéu cyc

ca hoat dong di lai khdng can thiét, chi cho phép Ivu trd qua dém vi "muc dich phi du lich"

Anh théng bao tai phong tda toan qudc tir 31/10 trong bdi canh lan séng lay nhiém thw

hai de doa qua tai dich vu y t& nwédc nay

Hang loat nwéc chau Au tai phong toa
toan qudc

Ngudn: Mirae Asset Vietnam téng hop
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L Muirc do bién dong cha thj trwong dang gia ting do COVID va Biu cir My, nhwng chwa dén ltc phai lo ling
VN-Index dworc du bao van dong rong hon trong viing 900-980, trong d6 thj trwdng cé kha ning rung lic manh quanh 960

L K&t qua kinh doanh Q3 khéi sic hon ki vong

26 | Mirae Asset Securities (Vietnam) Research



111.1 — M&c d6 bién ddng ngan han cla thj trwdng dang gia tang MIRAE ASSET

Securities

L) Murc d6 bién dong cha thj trwdng dang gia ting do COVID va Biu clir My, nhwng chwa dén luc phai lo I3ng.

® S8 ca nhiém COVID-19 mdi tai Chau Au va M¥ ting vot trd lai trong thoi gian gian gan day, 1am ting mai lo ngai vé mot dot bung phat dich méi vao mua
Thu Dong. Theo dé, cac nén kinh t& chli ch6t cla EU, nhuw Blrc va Phap, mot [an niva tién hanh cac 1énh phong tda méi nhdm han ché 1ay lan cta dich bénh.
TTCK thé gidi lao d&c ngay lap tirc vao tuan cudi T10. DU vay, khac véi dot phong tda [an 1, cac nén kinh t& van dang van hanh trong diéu kién binh thuong
mdi, gitp gidm thiéu t8i da céc thiét hai Ién tién trinh phuc hdi kinh té. Tang trudng kinh t& cla Khu vuc Eurozone trong Q3 dat 12,7% QoQ trong khi My
cling cong bo ting trwdng Q3 dat ki luc 33,1% QoQ, sau khi lao ddc trong Q2. Pidu nay cho thay cic nén kinh t& chl chot dang bu dap dugc mot s6 thiét
hai do COVID-19 gy ra trong thoi gian d3u. V& co ban, ching t6i cho rang céc nuwéc khé cé thé dp dit mot [énh phong tda toan dién 1én cac hoat dong
kinh t& cho du s6 ca nhiém COVID-19 dang gia ting.

" Cudc bau clr Téng thong My sé chinh thirc di&n ra vao ngay 3/11 vdi cac dién bién khé ludng. Bang chi vy, s6 lwgng phi€u bau qua buu dién gia ting trong
ndm nay s& khién cho viéc xem ai 1 ngudi chién thang tré nén khé khan. Vi vay, ching t6i cho rang s& cé sw cham tré véi mot sé két qua. Va cho dén khi
két qua bau clr duwoc xac dinh, TTCK toan cau sé con bién dong xung quanh sy kién quan trong ndy. Cudi cling, cho du Trump hay Biden thang clr, Viét
Nam van dwoc hudng loi tir qua trinh tai co cdu chudi cung tng, vén khé bi dao 16n trong trung han. Néu TT Trump thang clr, diéu ma NDT toan ciu cé vé

wa thich hon, ching téi tin rang thj trudng trong nuwdc cé thé bat tang tot.

N ~ « X A e se v o 2 . o - n LA ~ . Y . o
Hinh 26. SO ca nhiém COVID-19 thé gi¢i dang tang nhanh tro lai Hinh 27. Mirc do bién dong thi trwo'ng dang gia tang
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Ngudn: Mirae Asset Vietnam, Bloomberg, cap nhat ngay 02/11/2020 ) . )
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1.2 — Nhung nén tang ndi tai déng vai trod ho tro quan trong M,RAEAggET/

Securities

L  Ruiro cha thj trwdrng trong nwéc khdng qud 16n nhé duwgec hd tro virng chic b&i nén tang ndi tai. Theo dé, VN-Index dwgre du bao s& giir dwgc xu thé ting

v&i muc tiéu trong kich ban kha quan 13 980 diém (+6% MoM). Trong dé, thi trwong nhiéu kha ndng rung lic quanh méc khang cwe 960.

Viét Nam tiép tuc kiém soat rat tdt dich bénh trong hon 2 thang qua, bat chap tinh hinh dich bénh khé ludng tai nhiéu nwdc. Theo d6, cac hoat ddng

kinh t€& trong nudc danh dau su khédi sdc rd rét trong T10 & nhiéu linh vire quan trong, tir sdn xuat dén tiéu dung, dau tu va XNK, khang dinh xu thé

phuc hoi vitng chic cia nén kinh té.

Chinh phi dwoc ki vong s& ddy nhanh hon nita cac giai phap kich thich kinh t& trén ca khia canh tai khda va tién t& nham tao ra nhiéu khong gian ting

trudng cho Q4 va 2021. Gai kich thich kinh t& [an 2, trong tdm hd tro doanh nghiép, dwoc ki vong s& déng vai tro bé tro, ddm bao nén kinh té& s& phuc

hoi dung 16 trinh, mot khi dwoc théng qua va trién khai.

TTCK ti&p tuc dwoc hudng |gi tir thanh khodn dbi dao, von 1a nhan t8 quan trong thic day TTCK trong thoi gian qua.

KQKD Q3 t6t hon ki vong, gitp lam gidm &p luc dinh gia trong ngin han. Thdng ké 435 DN d3 cong bé KQKD Q3 trén HOSE va HNX cho dén ngay 30/10

ghi nhan LN rong ting 10,2% YoY sau khi Doanh thu thuan ting 6,4%. Blrc tranh Igi nhuan DN danh dau sy khdi sdc rd nét trong Q3 sau khi suy gidm

dang ké trong 2 quy dau ndm. Cac nhém nganh TC-NH, BBS, Vat liéu xay dung va Tiéu dung déng vai tro dan dat.

O Bat chap céc rhi ro ngan han bén ngoai gia ting, ching t6i khong danh gia cao kha ning thj trwérng sé pha v& xu thé ting trung han. Mdc 900 diém dang

dwoc danh gia 1a ngudng ho tro quan trong cho VN-Index trong T11.

Hinh 28. Ap luc dinh gia suy gidm
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Ngudn: Mirae Asset Vietnam, Bloomberg, cap nhat ngay 28/10/2020
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Hinh 29. Thanh khoan tv do tiép tuc gia ting
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1113 — Sy kién T11 MIRAE ASSET”

Securities

Bang 12. Sy kién thang 11

# Su kién NGi dung Thoi gian
. , " Chi s8 PMI san xuat chung clia Trung Quéc it thay d6i & mirc 53,0 trong T9/2020, thap hon so vdi
1 PMIthang 10 cta Trung Qudc dy bdo cla thj trvdng 1a 53,1 cho thdy sdn xuat tiép tuc duy tri da phuc héi sau dich COVID-19 2/11/2020
2 Bau clr Téng thdng My Bau clr Téng théng My 3/11/2020
3 Fed hop vé 13i suat Fed duy tri muc tiéu I3i suat lién bang khéng ddi & mirc 0-0,25% it nhat d&n nam 2023. 6/11/2020
Ty 1& lam phat mot ndm cla Trung Quéc da giam xudng 1,7% trong T9/2020 tir 2,4% trong
4 Lam phét thang 10 Trung Quéc T8/2020 va thap hon mét chut so véi ky vong cla thi truvdng 13 1,8%. Day la mirc thip nhat ké tr  10/11/2020
T2/2019
Ty 1& lam phat mot ndm & MY tang |én 1,4% trong T9/2020 tir mdrc 1,3% trong T8/2020, phu hop
5 Lam phat thang 10 My vai ky vong va dat mirc cao nhat ké tir T3/2020. Lam phat d3 ting lién tuc k& tir mirc 0,1% vao  12/11/2020
T5/2020, mirc thap nhat ké tir T9/2015
2 " e " 2 ~ ~ v " 0, Y Ay s ~ ~
6 Lam phat thang 10 Anh Ty 1& lam phat mot & Vwong quéc Anh da tang 1én 0,5% vao T9/2020 tir mirc thap nhat trong 5 18/11/2020

nam 13 0,2% vao T8/2020, ngang vdi du bédo cla thi truong.

Ngudn: Mirae Asset Vietnam t6ng hop

29 | Mirae Asset Securities (Vietnam) Research



Stock Ratings Industry Ratings
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Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (==), Not covered (M), Buy (A ), Trading Buy (Il), Hold (@), Sell (4))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.
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