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BAO CAO CHUYEN DE: Tac dong cua dich Covid-19 va thi trweéng tai chinh quéc té 07/04/2020

Sw bung nd cta dich COVID-19 trén toan cau da gay ra thach thirc dang ké cho nén kinh té
va thi trwong tai chinh thé gi¢i. Néu cac bién phap khéng dd manh, dich bénh cé thé lay lan
nhanh va gay qué tai hé thdng y té dia phwong, khién ngudi dan s hai va do dé, giam dot
ngdt cac hoat dong kinh té hang ngay, gay ra mét ci séc kinh té. Ngwoc lai, néu cac bién
phéap phong dich quéa khét khe, ngudi dan va cac co quan chinh phi c6 thé s cac bién phap
han ché hon chinh c&n bénh nay, ciing gay gian doan hoat ddng kinh t&. N6i cach khac, sw
can bang gitra cac bién phap chéng dich va muc tiéu kinh té 1a khé dat duoc tai thoi diém nay,

khi c6 qué nhiéu bat &n va khong chéc chan.

Tuy nhién, khi so sanh gitra tinh trang kinh t& hién tai vé&i cudéc khiing hodng tai chinh toan
cau ndm 2008, chung ta thay diém khac biét ré rét do 1a van dé & thoi diém hién tai khong
phét sinh t&r bang can déi ké toan nhw ndm 2008. Sy sup dd cla gia tai san trong 2008 va
cac khoan no dwéi chudn mét kha nang thanh toan gay lan séng suy thoai bang can dbi ké
toan. Trong khi & thdi diém hién tai, van dé& cta doanh nghiép gdp phai thwc sy chi la khing
hodng thanh khoan khoéng phai khting hodng kha ndng thanh toan. Do d6, cé thé néi mot cach
an toan rang khi dai dich két thiic, dong tién cta cac doanh nghiép nay dwoc khdi phuc va ho
van c6 thé thanh toan cac khoan no. Ngoai ra, thoi diém nay khdng c6 san phadm phai sinh
phtrc tap nhw CDO (nghia vu no thé chap) va CDS (hop ddng hoan déi rdi ro tin dung) nhw
2008. Hau hét céac tai san c6 performance kém chi yéu la cé phiéu va trai phiéu co cu tric

twong déi don gian, do d6 c6 thé do lwdng duoc.

Nhw vay, van dé thyc sy clia cudc suy thodi nay la thiéu thanh khoan, ca vé y nghia thi trwéng
tai chinh va y nghia hoat déng kinh té thwc sw. M&c du nhe nhitrng nd lwc chinh séch tién té
kip thoi clia cac ngan hang trung wong trén toan cau cé thé hira hen vé viéc giai quyét van
dé thiéu thanh khodn thi trwéng tai chinh, tuy nhién & thdi diém hién tai, van dé thanh khoan
con nan giai b&i vi cac chinh sach tai khéa van con mo' hé.

Chung ti nght rng c6 thé c6 ba kich ban thi trwéng tai chinh ma dich COVID-19 c¢6 thé dua
ching ta dén:

1. Kich ban lac quan (thuéc/vaccine cho COVID-19 dwec kiém ching va trién khai
sé&m).Trong tinh hudng nay, nén kinh té cé thé tranh dwoc nhixng khé khan vé thanh khoan
rat sém, va vai viéc trién khai nhanh chéng céc loai thubc va phwong phap diéu tri hiéu qua,
cac bién phap han ché dbi véi COVID-19 trén toan cau co thé sém dwoc g& bd. Diéu d6 cod
nghia 1a dich COVID-19 chi khién nén kinh té toan ciu mét 2 quy tang trwéng am (1Q20-

2Q20), va rat c6 thé sé dan dén sw phuc héi hinh chir V trén thj trwdng tai chinh. Xem xét nén
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kinh t& da hoat dong & murc tdn kho twong ddi thap trwdc khi bung phat COVID-19, nén kinh

té sé tré lai giai doan mé rong cla chu ky hang tén kho.

2. Kich ban co s& (thudc/vaccine cho COVID-19 khéng thé trién khai sém, nhwng thj
trwong tai chinh va van dé thanh khoan dworc giai quyét bang chinh sach tai khéa va
tién té). Nén kinh té toan ciu sé trai qua 3 quy tang trwdng &m va quay tré lai quy dao ting
trwdng gap ghénh sau dai dich COVID-19.

3. Kjch ban bi quan (thuéc/vaccine cho COVID-19 khéng thé trién khai sé&m, thj trwong
tai chinh va kinh té thiéu thanh khoan khéng dwerc giai quyét bang chinh sach tai khéa
va tién té). That nghiép lan réng va cac doanh nghiép dong clra hang loat cé thé xay ra, do
tac dong tir cu sdc phi kinh té ciia COVID-19 da gay ra thiét hai vinh vién cho co céu kinh té,
dan dén suy thoai kéo dai 6 quy (18 thang) nhu trwérng hop clia khiing hoang tai chinh 2008.

Thi trwong chirng khoan sé tréng nhw thé nao trong ba kich ban nay? Ap dung phwong
phép tinh hé sb P/E da dwoc diéu chinh theo yéu td chu ky ctia nén kinh té (cyclical adjusted
price-earnings ratio - CAPE) dwoc phat trién b&i nha kinh té hoc tirng doat gidi Robel Robert
Shiller, ching ta c6 thé dinh gia chi s6 VN-Index trong méi ba kich ban.

Kich ban lac quan: Trong trwdng hop nay, cac thj treng nhanh chéng héi phuc lai véi
thanh khoan déi dao hon so véi trudc khi COVID-19 dién ra do cac chinh sach kich thich va
ndi ldng da duoc trién khai trong cudc chién chdng dich COVID-19. Trong trwdng hop nhw
vay, chi sé VN-Index nhanh chéng hwéng téi mae chi sé gia tri hop Iy dai han 1a 778 — 810

diém cao hon khodng hon 20% so v&i mirc gid ngay 24 thang 3.

Kich ban co s&: Nén kinh té sé trai qua 3 quy tang trudng am trwde khi quay tré lai mac

tang trwdng cham, twvong dwong véi dot suy thodi nam 2012 tai Bai Loan. St dung dinh gia
trong giai doan d6 lam chuan va dy doan cho dén hién tai, gia tri hop ly cta chi sé VN-Index
sau khi cac van dé thanh khoan dwoc giai quyét sé nam trong khodng 672 — 692 diém (hon

2 ~ 5% so v&i mire gid ddng clra ngdy 24 thang 3), va sau dé dan dan tién vé gia tri hop ly

dai han cla chi sé 1a 778 — 810 diém khi nén kinh té dan thoat ra khdi suy thoai. (mét 17
thang sau cudc suy thoai nam 2012).

Kich ban bi quan: Dai dich mac du Ia mét sy kién phi kinh té, nhirng gay ra thiét hai vinh
vién cho nén kinh té, trong d6 chi sé VN-Index c6 thé gidm xwéng mire dinh gia twong

dwong 2008, dy kién dén vung 515 — 527 diém trong kich ban nay (-20% so v&i mae gia

ngay 24 thang 3).

Tém lai, liéu thubc/vaccine cé thé dwoc phat trién sém hay khong |a sy khac biét chinh gitra
kich ban dau tién va hai kich ban cudi cung. Chia khoa cho viéc hai hodc ba kich ban c6 thé
dwoc khoi phuc 1a liéu chinh sach tai khoa va tién té co thé giai quyét dwoc rdi ro thanh khoan
hay khong. Hién tai, ching téi nghi rang thubc va vac-xin sé khéng dwoc phat trién nhanh
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chéng, nhwng chinh sach tai khoa va tién té sé lam gidm nhe van dé vé thanh khoan, vi vay

chdng t6i tin réng kich ban hai la c6 kha nang nhét.

Trong kich ban nay, ngoai gia thi trwéng chirng khoan da hop ly, trén thuc té, thi trwong tai

chinh sé trai qua nhirng thay ddi vé co ché.

Khi sw phuc héi kinh té toan cau tré kha bién déng, thj trwerng tai chinh sé phan (rng thé nao?
Néu sw phuc hdi kinh té 1a gap ghénh do thiéu dong lwc vé co ban, ching ta c6 thé sé tréi qua
sw suy gidm loi nhuan cta cac doanh nghiép. Tuy nhién, mién la nén kinh té toan ciu c6 thé
tranh dwoc khang hoéng tin dung va khing hoang thanh khoan, thé gi6i sau dai dich chéc
chan sé c6 mét méi trwdng tién té tham chi con néi 1éng hon. Cho dén thoi diém hién tai,
ching ta khéng cé dd bang chirng, thé gi¢i hau dai dich sé dwoc theo sau béi mét xu hwéng

gidm hay khéng, nhwng ching téi chic chédn mét sy thay ddi mé hinh trong dau tw sé dién ra.

Do d6, hau dai dich, nha diu tw s& chirng kién murc |4 suét thap hon bao gior hét gay kho
chiu theo nghia 1a moi tai san chét lwong va an toan sé kha dat, diéu ma chang ta goi la sy
khan hiém vé céac tai san chat lwgng an toan. Nhw vay, cac nha dau tw chi cé thé dau tw
vao cac doanh nghiép chat lwoeng ma ho cé thé chac chan sé sdng sét sau dai dich va sy
phuc héi gap ghénh trong th&i gian dai. Chung toi dé xuét ba loai doanh nghiép nén dau tu:
Tang trwéng (cé dinh hwéng phat trién rd rang khéng phu thudc vao chu ky kinh té), Doanh
nghiép 1&n (c6 ngudn lwc va mang lwdi trén toan thé gi¢i dé da dang héa rai ro), va Chat
lwong (bang can déi lanh manh va dong tién 6n dinh). Ngwoc lai, cac doanh nghiép mang
tinh chu ky sé c6 hiéu suit mé nhat trong mét khodng thei gian dai. Tém lai, sy thay déi cua
mo hinh nén tang trong giai doan hau dai dich c6 thé 1a mot sy phéan hda cyc doan gilra cac

A

tai san “rat dat” va “rat ré”.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be affected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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