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IIP ghi nhan gidm trong thang 4. Chi s san xuat cédng nghiép (IIP) trong thang 4 ghi nhan
muc gidm 10,5% so v&i cung ky nam 2019 (so véi muc tang trudng 9,3% n/n trong thang 4
nam 2019). Hoat déng san xuét trong thang 4 thu hep vdi lIP clia nganh céng nghiép ché
bién, ché tao gidm manh trong thang 4 véi muc gidm 11,3% n/n (so v&i muc tdng 10% n/n
trongthang 4 nam 2019), chl yéu do sulay lan ctia dich COVID-19 rat manh tai mét s8 quéc
gia da 3nh hudng dén nguén nguyén liéu nhap khiu phuc vu cho sadn xuat ctia nganh céng
nghiép ché bién, ché tao. Bén canh do, IIP cac nganh san xuét va phan phéi dién ciling ghi
nhan muc gidm trong thang 4, gidm 6,9% n/n (so v&i muic tang 12,4% n/ntrong thang 4 nam
2019); va IIP nganh khai khoang cling giam manh trong thang 4 v&i muc gidm 10,7% n/n.
Tuy nhién, IIP cac nganh cung cap nudc va xt ly rac thai lai tdng trong thang 4 véi muc téang
2% n/n (nhd so v&i muc tadng 7,9% trong thang 4 ndm 2019). Tinh chung 4 thang dau ndm
2020, IIP tang 1,8% n/n, v&illP cac nganh cdng nghiép ché bién, ché tao tdng trudng 3% n/n
vadéng gop 2,5 diém phan tram cho tang trudng téng lIP 4T2020; IIP cac nganh sdn xuat va
phan phéi dién tang 2,9%, déng gép 0,3 diém phan trdm tang trudng chung; IIP cac nganh
cung cdp nudc va xt ly rac thai, nudc thai tdng 3,6%, dong gép 0,1 diém phan trdm; va IIP
cac nganh khai khoang gidm 6,8%, lam gidm 1,1 diém phan tram.

FDI quay trd lai trong thang 4 du dich COVID-19 van dang ti€p dién. Vén FDI gidi ngan
trong 4T2020 dat 5,15 ty USD (-9,6% n/n), trong khi t8ng vén FDI d&ng ky trong 472020 lai
tdng 32,2% so véicungky, dat 9,8 ty USD. Tuy nhién, Fll (vén gép mua c8 phan céng ty Viét
Nam) lai gidm 65,4% n/n, dat 2,5 ty USD. Top 3 déi tac dau tu vén FDI vao Viét Nam trong
nam 4T2020 gém Singapore (5 ty USD, +171% n/n), Thai Lan (1,5 ty USD, +216% n/n), va
Nhat Ban (1,2 ty USD, -11,3% n/n). Linh vuc cédng nghiép ché bién, ché tao thu hut vén FDI
manh nhat trong 4T2020 — v&i dy an 16n ti Tap doan SCG (Thai Lan) diéu chinh tang tng
vén dau tu du an T hop hoa dau mién Nam Viét Nam (T6 hop hoa ddu Long Son) [én thém
1,4 ty —chiém 6 ty USD vén dang ky trong nam 4T2020 (chiém hon 48% t8ng vén FDI dang
ky). Linh vuc san xuat phan phéi dién diing th hai— véi dy an 16n tir cdng ty ndng lugng Delta
Offshore tu Singapore (dé xay nha may dién khi tu nhién héa 1dng (LNG) Bac Liéu thuéc
Trung tdm nhiét dién LNG Bac Liéu, v&i t8ng vén FDI dang ky dat 4 ty USD) —v&i sé von déng
ky 1a 3,9ty USD, chiém hon 32% t8ng vén. Valinh vuc ban budn &ban 1& chiém 776 triéuUSD
(6% t8ng vén FDI dang ky).

Lam phat thang 4 tiép tuc gidm 1,55% so véi thang trudc. Chi sé gia tiéu dung (CPI)
thang 4 gidam 1,55 % t/t do gia xang gidm, va tac dong ti sy bung phat dich viém phéi cap
COVID-19. CPI thang 3 gidm so vdi thang trudc do: (1) nhom giao théng gidm manh nhat
vd&i muic gidm 13,86% t/t, nguyén nhan chinh 1a do tac ddng cuda diéu chinh gidm 28,48%
gid xang, dau vao 29/03 va 13/4/2020 va gia vé mdt s6 phuong tién giao thédng céng céng
diéu chinh giam (gia vé xe khac gidm 0,2% va gia cudc taxi gidm gan 0,74%); va (2) nhom
nha & va vat liéu xay dung ciing sut gidm 2,33% t/t do nhiéu ho gia dinh gidm gia thué nha &
dé hd trg ngudi thué nha duong dau dich Covid-19 1am gia thué nha & gidm 0,97% t/t va
do gia gas ban 1 diéu chinh gidm gan 20%. Nhin chung, CPI trong 4T2020 tang 4,9% n/n
so vditrung binh 4T dau ndm 2019. Ngoai ra, CPI cd ban trong thang 4 tang 2,71% so vai
cungky va lam phat co ban trung binh 4T2020 tédng 2,96% n/n.
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THI TRUGNG TRAI PHIEU
New G-Bond Issuance with Maturity Offering and winning volume of
Tril VNB Tril VND Government bond
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T8ng s6 trai phiéu chinh pha (TPCP) phat hanh trong thang 4 gidm manh 68% t/t, dat 3 nghin ty déng (so v&i muc trung binh 10
nghin ty déng trong 3 thang ddu ndm 2020) chii yéu do trai phiéu khéng hdp dan ngudi mua vi lgi suét trai phiéu thap so vdi cling
ky nam trudc vi du Igi suét trai phiéu 10Y (2,28% trong T4.2020 sv. 4,72% trong T4.2019), 20Y (3,00% trong T4.2020 sv. 5,69%

trong T4.2019), 30Y (3,10% trong T4.2020 sv. 5,85% trong T4.2019). Ty |& tring thau cling gidm xuéng muic thap ky luc 14% tu
muic trung binh 67% trong 3 thang dau nam 2020.

Trai phiéu ky han 10 ndm, 15 ndm thu hut nha dau tutrong thang 4 véity 1€ trang thau TPCP cla 2 ky han dat 1an lugt 28% va 15%;
va chiém lan lugt 60% va 31% t8ng gia trj TPCP phat hanh.

Tinh t&i thai diém cudi thang 4, KBNN da phat hanh dugc 36 nghin ty déng TPCP, hoan thanh 13,9% ké hoach phat hanh nam
2020.

Tri VND Secondary Market Bil VND Foreign Investors
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Téng khdi lugng giao dich outright va repos trén thij trudng thi cap trong thang 4 gidm 54% so véi thang trudc dat 140 nghin ty
déng, dan téi gia tri giao dich trung binh mét ngay (ADTV) trong thang 4 nay ciing gidm manh 50% so v&i thang trudc dat hon 7
in ty déng. Trong téng gia tri giao dich trén thj trudng thu cép, giao dich outright chiém 46% véi gia tri giao dich trung binh
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ngay trong thang 4 gidm 62% dat 3,2 nghin ty déng. Va trong t8ng gia tri giao dich trén thj trudng thi cap, giao dich repo chiém
54%.

Nha dau tu nudc ngoai dang & trang thai mua rong trong thang 4 sau 2 thang ban rong, dat mdc mua rong 1 nghin ty déng trong
thang 4. Mac du vay, gia tri giao dich clia cac nha dau tu nudc ngoai trong 4T2020 van dugc ghi nhan 1a ban rong véi mic banrong
dat 2,3 nghin ty déng, ddo ngugc xu hudng mua rong 6,2 nghin ty déng trong 4T2019.

Bond Yield Secondary Market Yield Curve
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Ngudn VBMA, ACBS

Lgi suat trai phiéu trén thj trudng sc cap tdng nhe trong thang 4. Vao cuéi thang 4, Igi suat trai phiéu trén thj trudng so cdp ky han
5n&m, 10 ndm, 15 ndm va 20 ndm déu tadng nhe va lan lugt dat 2,28% (+10 diém phan tram so v&i thang truéc), 2,63% (+12 diém
phan tram so vai thang trudc), 3,00% (+2 diém phan trdm so véi thang trudc) va 3,10% (+10 diém phan trdm so v&i thang trudc).

Lgi suét trai phiéu trén thj trudng thi cép ciling ti€p tuc gidm nhe trong thang 4 sau tdng manh vao cudi thang 3 chd yéu do ap luc
tr Igi suat trai phiéu trén thi trudng so cap thap. Vao cudi thang 4, Igi suat trai phi€u trén thjtrudng tha cp ky han 1 ndm, 5 ndm,
10 ndm va 15 n&dm lan lugt dat 1,82% (-66 diém phan tram so vai thang trudc), 2,24% (-46 diém phan tram so vai thang trudc),
3,00% (-41 diém phan tram so vdi thang trudc) va 3,16% (-34 diém phan tram so v&i thang trudc).

NHAN DINH: Chuing toi dy kién réng Igi suat trai phiéu sé khdng téng trong nhiing thang sép tdi do (1) ngudn cung thap tu thi
trudng so cap (tai hién tai KBNN méi chi hoan thanh 13,9% ké hoach phat hanh nam 2020) va (2) nhu cau vén dé tai trg chi tiéu
céng trong nhiing thang sap tai clia chinh pha dé gitp gidm tac déng cia dich COVID-19 sé& tao ap luc tang Igi suat trai phiéu trén
thj trudng so cap va thu cap.
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Ngudn ACBS, Bloomberg

L3i suat lién ngan hang bién déng trong subt thang 4 khi 13i suat tang ky luc trong tuan dau thang 4 chd yéu do thi€u hut thanh
khodan trong hé thdng ngan hang nhung sau do6 da gidm trélai mdc binh thudng trong thai gian con lai clia thang 4. Vao théi diém
cudithang 4, 13i suat lién ngan hang tat ca cac ky han déu gidm vdiky han qua dém (2,11%, -33 diém phéan trdm so véithang truéc),
1tuén (2,14%, -47 diém phéan trdm so vdi thang trudc), 2 tuan (2,36%, -18 diém phan tram so v&i thang trudc), 1 thang (2,65%, -
31 diém phéan trdm so v&i thang trudc), 3 thang (4,22%, +78 diém phan tram so vai thang truéc), 6 thang (4,19 %, -25 diém phan
trdm so vé&ithang trudc) va 9 thang (4,17%, +136 diém phan trdm so véi thang truéc).

Do bién dong l3i suat lién ngan hang trong thang 4, NHNN da bdm 36 nghin ty dong théng qua phat hanh thém tin phiéu va théng
qua kénh reverse Repo dé giup gidm cang thdng thanh khodn cho hé théng. Bén canh do, chiing téi cling udc tinh 24,4 nghin ty
déng reverse Repo dao han trong thang 4. Nhin chung, NHNN d& bom rong 12 nghin ty déng théng qua qua reverse Repo va tin
phi€u trong thang 4.
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THI TRUONG NGOAI HOI
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Nguédn: SBV, Bloomberg, ACBS

Viét Nam déng (VND) gidm tré& lai sau khi tdng manh trong thang 3 do &nh huéng ctia dich bénh COVID-19. Tinh dén cuéi thang
4, ty gia USD/VND cua thij truéng diing & muc 23.450 déng (+1,2% so v&i dau nam 2020). BDong Viét Nam tang gia trong thang 4
do (1) can can thuong mai Viét Nam tiép tuc thang du (3 ty USD) trong 4T2020; (2) trang thai dong tién FDI vao Viét Nam duong
trd lai vdi vai FDI gidi ngan va dang ky trong thang 4 dat 1an lugt 1,3 ty USD va 3,2 ty USD; va (3) NHNN gidm gia chao ban USD tu
23.907 xuéng muic 23.650 dé giup gidm nhu cau USD tif cdc ngan hang trong hé théng.

NHAN BINH: Ching t6i nhan dinh VND gép &p luc mét gia trong nhiing thang sép t&i do (1) Viét Nam khéng thé ndm ngoai nhiing
tac dong cua viéc suy gidm tang trudng kinh té toan cau do dich bénh COVID-19 trong thai gian gan day, vi vay ching téi du kién
xudt kh&u s& suy gidm trong nhiing thang td&i va ty gia héi doai sé chiu dnh hudng tiéu cyc trong nhung thang sép téi; (2) mét lugng
I6n vén nudc ngoai dang bi rat ra khai thj trudng chiing khoan Viét Nam khi tinh t&i cudi thang 4 lugng vén Ity ké chay ra khai thi
trudng chiing khoan Viét Nam dat 16,6 nghin ty dong (710 triéu USD). Tuy nhién, ching t8i ky vong dong von FDI quay trd lai va
lugng du trit ngoai héi tich 10y d6i dao ciia NHNN trong thdi gian qua (chung t6i udc lugng khoang 83 ty USD vao cudi thang 4)
cling giup phan nao gidam ap luc 1én ty gia USD/VND.

Net Fund Flows to Vietnam Equity Market from Net Fund Flows to Vietnam Equity Market in
2007 2020
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Nguédn: HSX, HNX, ACBS
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Phan Viét Hung
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Tran Tri An Phuc
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu giad muc tiéu cao han 15% ho&c hon (bao gém suét sinh Igi c8 tuic) so véi gia thj trudng.
GIU:néu gia muc tiéu trong khoang-15% va 15% (bao gém suét sinh lgi c8 tuic) so vdi gia thi trusng.
BAN:néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung t6i,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cla
chuing t6i (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh bay
do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 churc co lién quan cia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vai cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan ctia ACBS ciing c6
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y réng ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khdng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cdo,khdng nhan truc tiép tir ACBS, la khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két ludn clia bao cao (néu cd) chi mang
tinh tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua ho&c ban bat ky ching khoan nao dua trén bao cao nay. ACBS,
cac té chuc lién quan cia ACBS, ban quan ly, d8i tac hodc nhan vién ctia ACBS sé& khang chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoiac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac nguén ma ACBS cho rang dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo cé thé bi thay d&i bat ky Iic nao va
ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.

Ban bao cao c6 chiia dung cac gia dinh,quan diém cta chuyén vién phan tich, tac gid clia bao cao, ACBS khang chiu trach nhiém cho bat ky
sai s6t nao ciia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao cé théng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bdo c&o nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dua trén cac Igi ich clia bat ky ca nhan té chuc
nao, ké ca lgiich cia ACBS.Ban bao céo nay khéng nh&dm dua ra cac I8i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cda bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo cé thé khéng
phu hgp vai nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia déc 13p va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia trj va thu nhap dem lai tir cac khodn dau tu co thé thay d8i hang ngay tuy theo thay d8i ciia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cdo khéng nham tién doan thuc té€ do do no co thé khac xa so véi thuc té, két qua dau tu ctia qua khirkhéng bdo dédm cho
két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong réi trén phuong tién théng tin dai ching hay dugc s dung, trich dan béi cac phuong tién
théng tin dai chiing ma khéng c6 su déng y trudc bing van ban ctia ACBS. Viéc sif dung khéng cé su dong y ciia ACBS sé bj xem la bat hgp
phap va ca nhan,t8 chtic vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tir su vi pham dé.

Trong trudng hgp qudc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cap dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do d6 khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay cé thé chira dung cac dudng dan dén trang web cuta bén thit ba, ACBS khong chiju trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong viéc tra cliu thdng tin; do d6 nha dau tu hoan toan chiu
céc ruiro khi truy cap cac trang web nay.
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