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CAP NHAT CHIEN LUOC PAU TU
KHI COVID 19 XUAT HIEN TRO LAI TAI VIET NAM

Tinh tr ngay 25/7, BO Y t€ thong bao thong bao ghi nhan ca COVID-19 sau 100 ngay
khong cd ca 1ay nhiém trong cdng dong, VnIndex da chiu tdc dong va cé 1 dat sut giam
kha manh tir 856 diém xudng 790 diém (ngay 29/7) - tuéng duong mic gidam -7.7%.
Nham khuyé&n nghi cac nha dau tu’ nhitng doanh nghiép cé Igi nhudn téng trudng tot ké
ca trong bdi canh dich quay trg lai, Cong ty chirng khoan Céng thuang thuc hién bao cao
vGi cac cq sa:

- T6ng két cac dot sut gidm do lan séng covid [an 2 tai My va Trung Quéc, thdng
ké nhitng nganh mang lai ty suat Igi nhuan dau tu tét nhat khi thi trudng phuc hoéi. Co
s@ so sanh rat kinh nghiém cho nhitng nganh phuc hoi tét tugng tu’ & Viét Nam.

- T6ng hop két qua kinh doanh 439 m&/733 ma cdng bd két qua kinh doanh
Quy 2/2020 so sanh cling ky dé dua ra nhitng nganh/c6 phiéu tiép tuc téng trudng Igi
nhudn du anh hudng bai dich Covid 19 dién ra trong va ngoai nudc. Tir dé khuyén nghi
danh muc ¢d phiéu xem xét ddu tu’ trong bdi canh mdi.

- Du bao thi trudng tdi cubi ndm dua trén Phan tich ky thuat.

1. Cac nganh mang lai ty suat Igi nhuan cao nhat khi thi truéng My -
Trung Quoc phuc hoi sau séng covid lan 2:

Tai Trung Quéc, ngay 13/6/2020 théng tin mét 6 dich virus corona mdi tai Bac Kinh,
lién quan téi mot khu chg ban budn Tan Phat Dia bi phat hién day |én lo ngai cd lan song
dich Covid-19 thur hai khién chi s6 chirng khoan Trung Qudc giam manh. Tuy nhién sau
dd, chi s6 Shanghai sau dé phuc ho6i 10.91%, véi ky vong vé su phuc hdi nén kinh té nhg
thi trudng tiéu thu ndi dia rong I16n. Cac nganh cé muc tdng manh haon thi trudng chung
tai Trung Qudc & nganh cong nghiép (13.72%) va nganh vién thong (12.22%).
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Thong ké cac nganh cé mirc d6 hoi phuc manh tai Trung Quéc
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(Bang so sanh cac nganh co do phuc héi gia tu’ cao xudng thap — CTS, Bloomberg)

Tai My, 1an séng covid [an 2 ngay 15/6 dudc ghi nhan khi s6 ca nhiém ting vot, chi
s6 Dow jones sut gidm -5% tuy nhién sau dé phuc hoi dat ty suét Igi nhuan 7.11%. Van
c6 nhitng nhdm nganh cd ty suét Igi nhuén cao hon thi trudng chung, déc diém chung
cla cac nganh nay la thuéc nhdm mat hang thiét yéu (d6 dung gia dinh, san xuat dién,
ndng lugng; chdm sdc stc khde, van chuyén), cdng nghé (ban Ié may tinh); dugc hd trg
bdi cac bién phap ddy manh dau tu cdng (xay dung; vét liéu xay dung; san xuét dong).

Théng ké cédc nganh cé mirc dd héi phuc manh tai My
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(Bang so sanh cac nganh co do phuc hoi gid tu’ cao xudng thap — CTS, Bloomberg)
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Co thé thdy qua ca 2 thi trudng My va Trung Qudc di€ém chung nhdm nganh cdng
nghiép, vién thong, san xuét dién, vat liéu xay dung s& cé murc tdng trudng phuc hdi cao
haon so vdi thi truGng chung.

2.  Tang trudng Igi nhuan Quy 2/2020 so sanh cung ky:

Covid-19 tao diéu kién dién bién thuan Igi tir viéc gid nguyén lidu sut gidm: gia dau,
gid khi, ... gilp cac doanh nghiép cai thién bién Igi nhuén sau thué. CTS thuc hién tdng
hgp két qua Igi nhuan gop va Igi nhuan sau thué cong ty me so sanh Quy I1/2020 so vdi
cung ky (Quy 2/2020 la quy anh hudng nhiéu bdi dich covid):

Tang trudng Igi nhuan Quy I1/2020 so cung ky
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Nganh danh chd la nganh Nhua, cao su & sgi tang trudng Igi nhuan gép 46.4% cac
cd phiéu déng chi y 1a AAA, DRC, CSM. Nganh tang trudng manh tiép theo & nganh san
pham hda dau, ndng dugc va hda chét khac tiéu biéu Ia DCM, DPM. Nganh thép va san
pham vé thép tang trudng 14.9% tiéu biéu la HPG. Nganh ngén hang vdi Igi nhuén sau
thu€ téng trudng 11.6%.

So sanh vdi nganh cé murc ty suat Igi nhuan khi phuc hoi & cac thi trudng My, Trung
Qudc. CTS khuyén nghi danh muc c6 phiéu xem xét dau tu’ do cac cd phiéu 6 Igi nhuén
kinh doanh ting trudng k& ca khi dich covid dién ra.

C6 phiéu cb gid khuy&n nghi dau tu bang vdi gid hién tai la cac cd hdi cd thé xem
xét dau tu ngay. C& phiéu cé gid khuyén nghij thdp hon gid hién tai la trudng hop nha
dau tu xem xét chd dgi mua khi thi trudng cd thé sut giam thém trong nhip tdi.

o - o Lgi
Gia I_(hgyen Gia h_lgn nhuan du
nghi dau tu tai Jo
kién
HPG HSX Tap doan Hoa Phat  Thép 21.75 21.75 25.3 16%
CTG HSX VietinBank Ngan hang 20.85 20.85 24 15%
FPT HSX Tap doan FPT Phan mém 41.4 44,55 48 16%
Van tai xang dau T
VIP HSX ) V ith .54 . 9
) VIPCO an tai thuy 5 5.5 5.8 16%
LPB UPCOM LienViet Post Bank Ngan hang 8 8 9.2 15%
VIB UPCOM  VIBBank Ngén hang 17.5 17.5 20.2 15%
. San pham
DCM HSX bam Ca Mau L 7.99 7.99 9.2 15%
hoa dau
AAA HSX Nhua An Phat Nhua 10.8 11 12.5 16%
. Bat dong san
KBC HSX Kinh Bac g 12.1 12.95 14 16%
KCN
Phat trién ha tan
1IC Hox o teNNAtang i dang san 1025 109  11.8 15%
ky thuat
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3.

Du bao VnIndex dudi goc nhin Phan tich ky thuat:

Kich ban
VN-Index

Ly do - Dich Covid

Ly do—Tam ly

Vung gia tao

Dién bién sau do

Kich ban
co sé

- S0 ca nhiem & lay bénh
trong cong dong gia tang;

- Cac thanh phd chu chét
I6n nhu Ha Noi, HCM c6 thé
thuc hién bién phap han
ché tiép xlc d€ giam kha
nang lay lan cla dich bénh;
- Cac nganh nghé dich vu
ko thiét yéu quay trd lai
tam nging hoat dong
giéng T04/2020; mot phan
lam viéc luan phién tai nha;

- Tam ly hoang loan dan
dén hanh dong ban thao
ctia nhiéu nha dau tu nho
I& do lo sg sé lap lai kich
ban giéng T3-T4 2020;

- Lo ngai anh hudng cua
dich bénh sé ti€p tuc gay
khé khdn cho kha nang hoi
phuc clia cac doanh nghiép
trong Quy 3 — 4;

Gia lIén — H6i phuc V
- Chi s6 VN-index tao day tai

ngudng 720 diém giéng dot dich
cudi T3/2020;

- Kha nang giam sau han nira kho
xay ra do thij truGng da quen vai
anh hudng/tin tic vé dich bénh,
tr d6 dan ti hién tugng mién
nhiém véi cac tin tic lién quan
giéng TTCK cac nudc khac trén
thé gidi nhu My;

- Dong tién bat day tré nén manh
dan hon khi nha dau tu cling trg
nén kinh nhiém han;

- Dong tién FO van duy tri dudc
kha nang mua rong t6t;

Kich ban
tich cuc

- S0 ca nhiem & ldy bénh
trong céng dong gia tang
trong thai gian dau nhung
kiém soat t6t nén han ché
ti da kha nang Iy nhiém
clia nguon bénh;

- Ghi nhan s& ca lay nhiém
theo ngay giam dan déu;

-Anh hudng cla dich dot 2
khéng qua tiéu cuc nhu
nhan dinh ban dau cla gidi
dau tu;

- Tin tfc kha quan vé
vaccine phong chéng dich
xudt hién lam giam bét lo
I3ng cla nha dau tw

day
710 — 720 diém
750 — 760 diém

bi ngang — Gia lén

Dién bién gidng véi kich ban co
sG;
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