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Pai dich COVID-19, con duoc goi la SARS-CoV-2 hay “bénh cim vi md” nhu da dvoc nhac t&i trong béo cdo cla CEPR (Trung tdm
nghién cu chinh sach kinh té), da bat dau lam nghén chudi cung ¢ng toan cau do cac hoat déng sdn xuat tam thoi bj tri hodn & cac
nudc bi anh hudng dich bénh. V&i sy bung phat khd nhanh cda dich bénh, ching ta c6 thé mong dgi sy phyc hdi nhanh chéng cla
nén kinh té thé gidi dvoc Iap lai sau khi dich SARS xay ra vao ndm 2003 hodc nhy ndm 2012 sau dai dich MERS xay ra, khi san xuat
dvoc ddy manh sau dich d€ bu dap sy thi€u hyt ngudn cung trong thoi gian dich bénh. “*Cim vimé” ¢6 triéu chirng giéng cim théng
thudng véi dinh diém 1a sé bi s6t, dau hong, mét méi nhung cac triéu chirng sé hét rat nhanh chéng. Ciing giéng nhu triéu chng bi
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COVID-19: M4t dai dich toan cau

cUm théng thudng, nén kinh té thé gidi sé chirng lai trong khodng thoi gian ngan do COVID-19 trudc khi hdi phuc mét cach nhanh
chéng. Tuy nhién cdu hoi thyc sy la: bénh cim mua thdng thudng nay cé chuyén bién xau vdi cac bién chirng nghiém trong hay
khéng? Dén nay, COVID-19 d3 lay lan dén 162 qudc gia khién bién gidi dong cra, [énh han ché di lai dvgc thyc thi, trvong hoc, nha
hang, quan bar va cac sy kién va hoi nghi l&n bi han ché. Nhirng bién phap phong nglra do sé tac déng dén thuong mai toan cau va
nén kinh té& thé gidi trén dién réng.

Bién dong kinh t€ 16'n va dai dang

Nhirng bt &n kinh t& s& phy thudc vao thdi gian va méc d6 khac nghiét cla cac bién phap phong nglra d€ phong chéng lay nhiém.
Trong khi cac bién phap kiém soat bién gidi cé thé anh hvéng dén chubi cung (’ng va dan t&i dnh huéng san xuét va tiéu dung, thi
bién phap han ché di lai va déng clra cac hoat déng kinh doanh nhu nha hang & quén bar c6 thé gay anh hudng tiéu cy'c d&n nganh
hang khéng, du lich va khach san toan cau, gian tiép anh hudng xdu dén nén kinh té& thé gidi. Cac bién phap it cyc doan hon nhv cach
ly ty nguyén (social distancing) d& han ché cac ty tdp déng ngudi & mét s6 qudc gia, dong clra cac tu di€ém cdng cdng hodc lam viéc
theo ca sé it anh hudng dén nén kinh té thé gidi hon.

COVID-19 dugc ghi nhan lan dau tai thanh phd VG Han ( Tinh H6 Bac — Trung Qudc) vao cudi thang 12 ndm 2019 véi hon 90% ca
bénh duvgc ghi nhédn tai Trung Quéc (hon 55.000 ca bénh ghi nhan vao 13/02/2020) vai s6 ca t& vong vuet s6 ca t vong do SARS
(908 do COVID -19 50 v&i 774 do SARS tinh dén gira thang 2 ndm 2020). Cac nha may dugc 1énh déng clra trén khdp Trung Quéc vao
thang 1 va ban dau dvoc dy dinh mé clra tréd lai vao dau thang 2 nhung cudi cling hoat ddng mé clra cham lai va doi sang dau thang
3 v&i viéc bat dau san xuét cac nhu cau thiét yéu nhv thyc pham trudce. Tinh téi 20/3, hau hét cac nha may & tinh H6 Bac van déng
clra. Trung Quéc duy tri vai trd quan trong trong chudi gid trj toan cau va déng gép khoang gan 20% gia tri thwong mai toan cau
trong viéc san xuét cac hang héa trung gian (ointermediate goods). Trong khi phan 16n cdc nha may san xuét trén thé gidi van con
dd hang tén kho trong thang 2, va cac cdng ty dé bj tén thvong hon trong thang 3 vi hang tén kho théng thuwdng sé hét sau 30-45
ngay. La nhirng nha san xuat hang dét may I&n nhat thé gidi, nganh dét may ciing chju anh hvdng béi dot bung phat COVID-19 trén
toan cau: Campuchia, Myanmar, An D6 va Viét Nam déu c6 nguy co bi thidu hut nguyén liéu khién cac nha may sé phai giam quy mé
va sa thai hang nghin nhan cong.

Three interconnected hubs in the world’s supply chain for textiles
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Nguén: WTO Global Value Chain Development Report 2019.

Sy bung phat dich bénh tiép tyc lay lan nhanh t&i Nhat Ban va Han Quéc vao gilra thang 2 ndm 2020 khién cing Trung Quéc thi 3
nudc nay chiém gan 24% nén kinh té thé gigi vdi tdng gia tri giao thvong dat hon 720 ty USD mdi ndm. N&i tiéng vé linh kién dién
va cac san phdm hda hoc, cad Nhat Ban va Han Qudc déu dirng top 5 cac nwde xuat khiu hang dau sang Trung Quéc ndm 2019. Diéu
nay dit mot séc khac vao chudi cung rng thé gidi khién Trung Quéc thiéu hyt vat liéu ban dan, linh kién dong co, cac bd phan quang
hoc va hang héa céng nghé théng tin-truyén théng (CNTT-TT) khac, &nh hudng dén viéc san xudt 6 t6, may moc va thanh phdm
CNTT-TT. Trung Qudc, dac biét la tinh H6 Bac, noi c6 cac co s& san xuat san pham quang hoc va thé nhé I&n nhat thé gidi — nhirng
nguyén liéu thiét yéu cho viéc san xuat hé thdng mang vién théng va dién thoai théng minh. Trung Quéc, Nhat Ban va Han Quéc
chiém khoang 25% téng kim ngach nhép khdu ca Hoa Ky va hon 50% gia tri nhap kh&u cac san pham CNTT-TT cda Hoa Ky, lam lan
réng sy dinh tré cba chudi cung &ng toan cau. Viéc san xudt Iphones va AirPods bi tri hoan Ia khéng thé tranh khai, Tesla cing sé
hoan viéc giao mau xe mdi va cac thuvong hiéu Trung Quéc khac nhv Oppo, Xiaomi, Lenovo hay Huawei ciing sé bi anh huéng ning
né.

Three interconnected hubs in the world’s supply chain for ICT goods
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Nguén: WTO Global Value Chain Development Report 2019.

Iran va sau dé la Chau Au, dic biét 13 Y, Tay Ban Nha, D¢, Phap déu da bi anh hudng bdi dai dich COVID-19 vao dau thang 3 nam

2020. Dé&n nay, Iran chiém t&i 8.2% t8ng s8 ca bénh trén thé gidi trong khi Tdy Ban Nha, Blc va Phap chiém 13,1%. Y la quéc gia chiu
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thiét hai ndng né nhat bén ngoai Trung Quéc, vdi hon 15,3% téng sé ca bénh trén toan thé gidi dvoc xac nhan. Pai dich cing da lan
rong dén My — nén kinh té 1&n nhét thé gidi — ghi nhan khoang 2,6% téng s6 ca bénh thé gidi. Theo UNCTAD, dai dich c6 thé gay
thiét hai cho nén kinh té& toan cau 1,0 nghin ty USD trong ndm 2020. Sy gian doan trong chudi cung &*ng, sa thai nhan vién, thu hep
tiéu dung, thu nhap doanh nghiép syt giam, cac doanh nghiép pha san dang va sé gay ap ly’c ndng né Ién cac ngan hang va hé théng
tai chinh, 1am téng nguy co suy thoai kinh té toan cau. Thi treéng chirng khoan roi ty do vdi chi s6 Dow Jones ghi nhan méc giam
|&n nhat trong mét ngady vao gilra thang 3 ndm 2020. D& chdng lai dnh huéng tiéu cyc ti dich bénh COVID-19, Chinh phl va Ngén
hang Trung vong da thyc hién mot s6 bién phap tai khda va tién té dé giam thiéu rii ro gay ra bdi dai dich. Cuc dy tr lién bang My
(FED) cat gidm 3i sudt khan cap xudng 0%, Ngan hang Trung vong Chau Au (ECB) tdng mua tréi phiéu véi gid tri vdc tinh dat hon
120ty EUR (32 ty USD), Ngan hang trung vong Anh (BoE) ciing da cat gidm lai sudt 0,5% va cung cap chvong trinh méi dé dé dang
ti€p can ngudn tin dung vd&i lai sudt thap, Ngan hang Nhan dan Trung Quéc (PBOC) ciing gidm ty & dy trl bat budc xudng va cat
gidm |3i sudt cho vay co' s& 0,1% ... Nhirng hanh déng trén nham myc dich gia tdng thanh khoan cho thi treéng.
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Dich bénh COVID-19 anh hwé'ng dén ca phia cung va cau

Ngay 19/03/2020

Giao théng van tai va khach san 1a hai linh vyc dau tién bj anh hudng béi COVID-19 do [énh han ché di lai va ddng clra bién gidi. cang
bién dang phai d6i mat vdi viéc doanh thu bi syt gidm manh trong khi chi phi van chuyén c6 thé tdng manh do cac container réng
dang dan gia tang. Ddi tau hoat déng khdng hiéu qua va ty & si dung thap dan dén chi phi gia tdng. Theo IATA (Hiép hdi Van tai
Hang khéng Quéc té), doanh thu tl viée van chuyén hanh khéach toan cdu sé mét khoang 63 - 113 ty USD trong bao cdo phat hanh
vao 05/03/2020, syt gidm manh hon rat nhiéu so v&i vdc tinh 29 ty USD & bao cao ban dau ra ngay 20/02/2020. UNWTO vdc tinh
lvong khach du lich quéc té cing syt gidm 1-3% n/n vao ndm 2020, so v&i m&c tdng 3-4% n/n trong véc tinh trude dé. Lvong khach
mat di nay véc tinh sé dan dén tham hut khoan 30-50 ty USD chi tiéu cba khach du lich.

Estimated impact of a decline in China’s per capita GDP on Chinese World international tourist arrivals (% change)
arrivals to the world

Decline in Chinese tourist arrivals after a 0.3% fall in China's GDP pc
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Nguén: Lopez-Cordova (2020a, 2020b). Ngudn: UNWTO

V@i viéc sa thai nhan vién va doanh nghiép pha san, niém tin tiéu dung sé bi suy gidm va chi tiéu sé bj thu hep trén toan cau. Cach ly
ty nguyén cing phan nao anh hudng tiéu cyc dén cac hoat dong chi tiéu cba ngudi tiéu dung. Doanh sé ban 1é trong 2T20 tai Trung
Qudc gidm 20,5% n/n khi moi nguoi tranh nhirng noi déng nguoi. Hoa Ky va EU ciing ap dyng chinh sach cach ly ty nguyén tuong
ty déi véi nhirng noi cdng cdng khéng thiét yéu. Theo Goldman Sachs, khoang 10 - 15% GDP cda My dén t& dich vy va 16% khacdén
tw viéc tiéu thy hang hoéa phi thyc pham, cho thdy hon 25% GDP cla Hoa Ky c6 nguy co bi anh hudng néu moi ngudi tranh di ra
ngoai. Trong khi tac ddng déi véi chi tiéu cac san phadm thiét yéu chua ré vi moi ngudi dang mua nhiéu hon véi muc dich tich tr, thi
tiéu ding cac mat hang khéng thiét yéu da bi anh hvéng rat nang.

Hon nia, Trung Quéc dong vai tro la tiéu thy nguyén liéu quan trong nhat cla thi treéng hang hoda toan cau vi cac mat hang nay lién
quan chat ché dén linh vyc san xuat cba Trung Qudc. Do do viéc cac nha may nglrng hoat dong, nhu cau vé dong va thép tv Trung
Quéc syt gidm, dan dén gia dong trén san LME gidm 14,3% (xudng 5.290,5 USD/tan) va gia thép gidm hon 7,5% so v&i dau ndm xudng
con 3.546 USD/tén . Gia dau cing dugc dy doan gidm manh vao ndm 2020 do nhu cau tiéu thy syt gidm. Goldman Sachs da ct gidm
dy bdo nhu cau dau ti 550.000 thung/ngay xudng chi con 150.000 thing/ngay, déng nghia vdi viéc nhu cau tiéu thy dau toan cau syt
gidm 2,1 triéu thung/ngay trong nra ddu nam 2020. Mat khac, Fact Global Energy dy kién nhu cau dau toan cdu nam 2020 sé giam
con 220.000 thung/ngay. Trién vong tiéu thy ddu mé gidm sé tac déng lam gidm gid dau 53,4% so v&i ddu ndm xudng con 30,9
USD/thung.
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COVID-19 GOES GLOBAL, WREAKS HAVOC ON MARKETS

The rapid spread of COVID-19 outside China has rattled financial and commadity markets and led to further economic growth downgrades. As of
March 2, there were a total 88,948 confirmed cases with 8,774 outside of China. The virus has now spread to 64 countries and has caused 3,043 deaths.
Two things to watch out for now are: The efficacy of global efforts to contain the spread; and the speed with which business activity picks up in China

Ngay 19/03/2020

Platts Analytics cuts oil demand China's PMIs fall to record lows
growth outlook to 860,000 b/d from in February, showing sharp contraction
1.33 million b/d; China’s oil demand COVI D_'I 9 in manufacturing activity; Steel PMI
to grow by only 170,000 b/d in 2020, falls 10 basis points from January.

20% of its original estimate.

Global benchmark oil prices plunge: China's passenger trips (road, air,
Platts Dated Brent down 20% from rail and water) collapsed by 50%

January 20, when COVID-19 first this Lunar New Year travel season.
rattled markets, to near $50/barrel;
Platts JKM for March deliveries
averaged $3.52/MMBtu, * * China's Baidu Migration Index shows

down 52% year on year. only 38% of workers had returned

o, . ) to work as of Feb 29; Daily coal
d Giina s ENG m;]ports in Jan-Feb 2020 consumption at 6 major power plants
own more than 6% year on year, down 3396 on year as of March 1.

as Chinese importers struggle
to keep up with deliveries amid

disruptions in domestic gas markets. Chinese refineries cut crude

Persian Gulf-China VLCC rates have throughput by 2.9 million b/d
fallen by more than half in February, according to Platts Analytics.
to $10-11/mt from January 20.
Saudi Arabia lobbies to Singapore jet fuel cracks against Brent are
deepen OPEC+ output cut down more than 40% since January 20
by 1 million b/d ahead of March 5-6 meeting. as airlines intensify flight cancellations.

Ngubn: S&P Global Platts, WHO, China’s Ministry of Transportation, Nomura
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Nganh bj tac déng ré nét dau tién la nganh khach san anh hwéng béi du lich quéc té va néi dia. Doanh thu t& du lich chiém gan
12% GDP Viét Nam, trong d6 doanh thu tr khach du lich nwéc ngoai chiém khoang 6,1% GDP cla Viét Nam ndm 2019 va vdc tinh
33% doanh thu dén tv khach du lich Trung Quéc. Do d6, luvgng khach du lich Trung Quéc syt gdm sé anh hudng dén GDP cla Viét
Nam trong nhing thang sap t&i, dac biét la khi sy bung phat cba COVID-19 & Trung Quéc kéo dai hodc sy 1ay lan cla dich bénh nay
tdng manh & cac qudc gia khu vye chdu A-Thai Binh Duong va cac nén kinh té& 1én khac & khu vye Bac ban cau.

Ngay 19/03/2020

Tac dong dén Viét Nam

Bén canh d6, doanh thu ti khach du lich trong nudc cing sé syt gidm manh khi Chinh phd han ché cac hoat dong I hdi va cam tat
ca cac sy kién dong ngudi (theo BS Van hda, Thé thao va Du lich véc tinh c6 khoang 8.000 1& hdi mbi ndm tai Viét Nam). Do dé,
COVID-19 sé tryc tiép lam gidm nhu cau gan lién véi cac hoat ddng 18 hdi nay nhu &n ung, véan chuyén, du lich, v.v., tlr d6 &nh hvéng
dén mét s& nganh du lich trong nwdc néi riéng va nén kinh té Viét Nam néi chung trong ngan han.
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Nguén: TCTK, ACBS

Van tai sé la nganh bj anh hwong the hai. Cung v&i nganh du lich, nganh van tai (ddc biét cac dich vy van tai lién quan dén nganh
du lich) s& bi anh hudng manh mé bdi vy dich bénh COVID-19. Van tai hang khéng bi anh huwéng nhiéu nhét, vi sé lvgng khach quéc
t& s& dung van tai hang khéng dén Viét Nam chiém hon 80% téng s8 khach quéc t& dén Viét Nam (va khach du lich Trung Quéc dén
Viét Nam bang van tai hang khdng chiém gan 70% s8 lvgng khach quéc té trong ndm 2019 ). Theo IATA (Hiép hoi Van tai Hang khéng
Qudc té), nganh hang khéng dugc vdc tinh sé phai d&i mat véi viéc mat 29 ty doanh thu hanh khach néu dung mé hinh danh gia tac
ddéng v&i du lich hang khéng trong dich SARS. Bén canh d6, Khu viec Déng A & Thai Binh Duong cé thé phai d8i mat v&i mire gidm
t& 2% dén 7,5% lvong khach du lich dén tir Trung Quéc néu GDP cda Trung Quéc giam 0,3%.

Bén canh d6, mét s8 phuong thire van chuyén khac nhu van chuyén dvdng bd va dudng sét cing bi anh huwéng tiéu cyc khi hoat
dong thvong mai va du lich syt gidm. Ngoai ra, moi ngudi ciing han ché s& dyung phwong tién giao thong céng cdng nhu xe buyt va
xe khach d€ ngan chdn sy |y lan cda dich bénh, diéu nay ciing anh huvéng tiéu cyc dén doanh thu cia nganh van tai.

Number of foreigners arrival in Viet Nam Mn Number of passengers carried by types of
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) Nguén: TCTK, ACBS
Chubi cung (rng cUa cac nganh céng nghiép san xuét bj dinh tré. Cac nganh san xuét ca Viét Nam — nhv dién thoai, dién t&, may
tinh, dét may, gidy dép, 6 t& va xe may — phu thudc rat nhiéu vao chubi cung (’ng toan cau (d3c biét 13 Trung Quéc va Han Quéc). Va
nhu da dé cap & trén, Trung Qudc va Han Quéc la nhirng quéc gia chiu dnh hudng ndng né nhat cba dai dich nay, vi vdy trong nhirng
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thang sap t&i ching ta cé thé khéng c6 du nguyén liéu dau vao phuc vu cho san xuat, dan dén sut gidm xuat khau do s6 lvgng thanh

Ngay 19/03/2020

ph&m sut gidm va/hodc thanh phdm bi ket do déng clra cng bién. Bén canh dd, cac doanh nghiép FDI tai Viét Nam trong cac nganh
cdng nghiép nay cing bi anh hudng. M6t s6 doanh nghiép FDI I¢n tir Han Quéc (Samsung & LG), Trung Quéc (Formosa), Nhat Ban
(Toyota & Honda) cing gap hai khé khan 16n do (1) thi€u ngudn cung dau vao nhap khdu tlr Trung Quéc va (2) thiéu lyc lvgng lao
ddng do viéc phong tda, cach ly hodc han ché di lai di v&i cdng nhan va chuyén gia tlr cac nudc FDI d6. Nhirng tac ddng nay la kha
I&n, &nh hvédng tiéu cyc dén xuat khau va viéc Iam cda Viét Nam.

Tac dong dén ngoai thwong. Trung Quéc va Han Qudc —trong sé hai quéc gia chju anh hudng nang né nhat — 13 hai d6i tac thvong
mai quan trong nhat cda Viét Nam. Trung Quéc I3 thi treéng nhap kh3u I&n nhat va la thi tredng xudt khau Idn thi hai cba Viét Nam
(tinh d&n cudi ndm 2019). Theo Hai quan Viét Nam, t&ng kim ngach xudt nhap khau cla Viét Nam va Trung Quéc dat 117 ty USD ndm
2019, trong d6 Viét Nam nhap khau hon 75 ty USD (chiém 27,6% téng kim ngach nhap khdu cda Viét Nam) va xuét khau 41 ty USD
(chi€m 15,7% t8ng kim ngach xudt khau, trong dé vdc tinh 55,5% gid tri hang hda xuat khiu duoc san xudt trong nudc). Han Quéc
d6i tac nhap khau dng thd 2 va déi tac xuat khau déng thl 5 cba Viét Nam véi hon 47 ty USD kim ngach nhép khéu va 20 ty USD
kim ngach xuét kh3u trong ndm 2019. T ngdy 31/01/2020 dén 08/02/2020, Trung Quéc da tam ngung thdng quan, tdng cvdng quan
ly va that chit cac cra khdu nhu mét bién phap ngén chin sy 1ay lan cia COVID-19. Hon nia, sau khi v s& ca nhiém COVID-19 ghi
nhan lay lan tlr bénh nhén s6 31 c0a Han Qudc, thi quéc gia nay dudng nhy dua viéc san xuét va tiéu dung vao ché d6 “ngl déng”.
Do d6, ching t6i véc tinh rang hanh déng nay sé lam giam kim ngach xudt nhap kh&u cba Viét Nam t& Trung Quéc va Han Quéc (va
nhiéu qu8c gia khac) trong hai quy dau cba ndm 2020. Va tUy thudc vao sy lay nhiém va bung phat cba dich bénh nay & Trung Quéc
va cac khu vyc khac nhu khu viye Chau A-Thai Binh Dyong va cac nén kinh té€ Ién & Bac ban cau, cac hoat ddng ngoai thuong cé thé
bi hodc khéng bi anh hudng trong hai quy cudi cda nam 2020.
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Ngubn: Ha&i Quan Viét Nam, ACBS

Tac ddng tiéu cyc dén tiéu dung trong nwéc. Dai dich COVID-19 dy kién sé cé tac dong tiéu cyc dén tiéu dung trong nude do kha
nang sut gidm thu tvong lai dan dén cat gidm hodc tri hoan chi tiéu cho hang hoéa va dich vy, va tham chi con bi tri hodn hodc t&r bd
dau tu. Luc dau, dich bénh nay sé han ché& nguoi tiéu dung dén clra hang, ti dé nhu céu tiéu dung cda ho bién mat khai thi truvdong
khién tiéu dUng trong nudc (tvong duong 67,8% GDP cba Viét Nam nam 2019) gidm trong ngan han. Sau dd, sy khéng chéc chan
vé sy bung phét cba COVID-19 khién ngudi tiéu dung chuyén sang trang théi “chd-va-doi” trong khi sy 1ay lan cba dich bénh ngay
cang phirc tap. Va cudi cing, Chinh phi da dva ra mét loat hanh ddng dé han ché hodc thadm chi cdm cac hoat déng I hdi va cac sy
kién déng ngudi. Ma@i day, chinh quyén TP.HS Chi Minh da yéu cau cac co s& giai tri dia phwong, bao gém ngung hoat déng cac rap
chiéu phim, quan bar, game online, cac diém massage, karaoke, v0 trvdng, sdn khau phai déng clra bat dau tir thi Hai (16/03/2020)
dén hét 31/03/2020 d€ ngan chdn sy |dy lan cia COVID-19. T4t cd nhirng hanh déng trén anh hudng rd rang dén viéc chi tiéu ndi dia
cla Viét Nam trong ngan han (cy thé 1a trong nlra ddu ndm 2020) va tac dong tiéu cyc ndy sé kéo dai tuy thudc vao sy kéo dai cla
loai dich bénh nay.

Nhan vién phan tich, P. Phan tich
Trinh Viét Hoang Minh

minhtvh@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MU A:né&u gid myc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi c8 tirc) so véi gid thi tredng.
GIU':néu gia myc tiéu trong khoang-15% va 15% (bao gdm suat sinh loi c§ tic) so véi gia thi trudng.
BAN:n&u t8ng ty suat sinh loi 12 thang (bao gém c8 tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung t6i,cac tac gia c0a ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la ca ching
tdi (2) ching t6i khdng nhan dugc bat ky khoan thu nhap nao, tryc tiép hodc gian tiép, tir cac khuyé&n nghi hodc quan diém dvoc trinh bay doé.

Coéng Bo6 Théng Tin Quan Trong

ACBS va cac t6 chirc c6 lién quan cba ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla ACBS
v&i cac cdng ty dugc trinh bay trong ban bao cdo phén tich ndy. Danh myc dau tu trén tai khoan ty doanh chirng khoén cia ACBS cling c6 thé cé
chng khoan do cac c6ng ty nay phat hanh. Vivay nha dau tv nén lvu y rang ACBS cé thé cd xung dét loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bao cdo phan tich,bao gém nhung khéng gidi han & phén tich co ban, phén tich ¢ phiéu, phan tich dinh lvong hodc
phén tich xu hvéng thi trvdng.Cac khuyén nghi trén mdi loai bao cdo phan tich cé thé khac nhau,nguyén nhan xuét phét tir sy khéc biét vé thdi
han dau tv, phuong phap phan tich ap dyng va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cédo phan tich nay chi nham myc dich cung cap théng tin, ACBS khéng cung c&p bt ky bdo ddm rd rang hay ngu y nao va khéng chiu trach
nhiém v& sy phu hop cla cac théng tin chra dyng trong bdo cdo cho mét myc dich si dung cy thé. ACBS sé& khéng xem nhirng ngudi nhan bao
cao,khdng nhan tryc tiép tlr ACBS, la khach hang cda ACBS.Gid chirng khodn duoc trinh bay trong két ludn cla bao cdo (néu cd) chi mang tinh
tham khao.ACBS khong dé nghi hodc khuyén khich nha dau tu ti€n hanh mua hodc ban bat ky chié’ng khodn nao dya trén bao cao nay. ACBS, cac
6 chirc lién quan cba ACBS, ban quan ly, d8i tac hodc nhan vién cia ACBS sé khdng chiju trach nhiém cho bat ky (a) cac thiét hai tryc tiép,
gian tiép; hodc (b) cac khoan tén that do mat lgi nhuén, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dworc
théng bao vé kha ndng xay ra thiét hai hodc t6n that dd, phat sinh tl viéc s& dung ban bao cado phan tich nay hodc théng tin trong d6. Ngoai
cac théng tin lién quan d&n ACBS, cac théng tin khac trong ban bao cdo nay dwoc thu thap tlr cdc ngudn ma ACBS cho rang dang tin cdy, tuy nhién
ACBS khéng bao dam tinh day du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo c6 thé bj thay d&i bat ky luc nao va ACBS khéng
6 nghia vy cdp nhét cac théng tin va quan diém da bi thay d6i d6 cho nha dau tv da nhan bao cao nay.

Ban bao cdo c6 chira dyng cac gia dinh,quan diém cla chuyén vién phan tich, tac gid cba bdo cdo, ACBS khéng chiju trach nhiém cho bat ky
sai s6t nao cOa ho phat sinh trong qua trinh lap bao cdo,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban
bao cao c6 thdéng tin mau thuan hodc tham chi cé ndi dung két luén di ngwgc lai hoan toan véi ban béo cdo nay.Cac khuyén nghi trong ban
bao cao nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghi dé khéng duoc dua ra dya trén cac loi ich cda bat ky ca nhan t6 chive
nao, k& ca loi ich cba ACBS.Ban bdo c4o nay khéng nham duva ra cac |6i khuyén dau tv cy thé cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cOa bat ky nha dau tuv nao, nhirng ngudi nhan ban bao cdo nay. Vi vdy cac chirng khoan duoc trinh bay trong ban béao cdo cé thé khéng
phU hop v&i nha dau tv. ACBS khuyén nghi rang nha dau tu nén ty thye hién danh gia ddc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tv. Gia tri va thu nhap dem lai t&r cac khoan dau tu c6 thé thay déi hang ngay tuy theo thay d&i cla nén kinh t& va thj treéng chirng khoan. Cac
két luan trong bao cao khoéng nham tién doan thyc t& do dé nd cé thé khac xa so vdi thyc té, két qua dau tu cla qué khi khdng bao ddm cho két
qua dau tv cda trong lai.

Ban bao céo nay c6 thé khdng dwgc phat hanh rdng rai trén phwong tién thong tin dai ching hay dwoc s& dyng, trich dan béi cac phvong
tién théng tin dai ching ma khéng cé sy déng y trdc bang van ban coa ACBS. Viéc s’ dung khdng c6 sy ddng y cGa ACBS sé bj xem la bat
hop phap va ca nhan,t8 chirc vi pham c6 nghia vy béi thwdng moi thiét hai, tén that (néu c) da gay ra cho ACBS tw sy vi pham dé.

Trong trudng hop quéc gia cla nha dau tv nghiém cam viéc phan phdi hodc nhan cac bao cao phan tich nhy thé nay thi nha dau tuv cdn hiy ban
bao cdo nay ngay lap tirc, néu khdng nha dau tv sé hoan toan ty chju trach nhiém.

ACBS khong cung cép dich vy tv van thué va khéng ndi dung nao trong ban bao cao nay duvgc xem nhu ¢ ndi dung tu van thué. Do dé khilién quan
dén van dé thué, nha dau tu can tham khao y kién cba chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé cba nha dau tv.

Ban béo cao nay c6 thé cha dyng cac duwdng dan dén trang web cla bén th ba, ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang web
nay. Viéc dva dvdng dan chi nhdm myc dich tao sy thuén tién cho nha du tv trong viéc tra cu théng tin; do d6 nha dau tv hoan toan chiu cac rii
ro khi truy cdp cac trang web nay.

© Copyright ACBS (2020).Moi quyén s& hiru tri tué va quyén tac gia la cha ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dwoc phép sao chép,toan bd hodc mét phan, khi chwa cé sy ddng y bang van ban cba ACBS.
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