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Phan tich tham hut thwong mai ké tir dau nam: Dong
Iwc & trien vong

Lé Tran Thu Hang = Can can thwong mai ctia Viét Nam tham hut cao ky luc 20,5 ty USD trong 8 thang dau nam
Chuyén vién, Nganh Kinh Té Vi M& 2026, so v6i thang dw 14 ty USD cung ky ndm ngodi, trong dé thdang dw cta khu vwc FDI
hang.ltthu@hsc.com.vn gidm 67% so v&i cuing ky xudng 9,3 ty USD trong khi tham hut clia khu vuc trong nwéc téng
+84 24 3933 4693 Ext. 4870 gép d6i len 29,8 ty USD.

= Cu thé, nhém nang lwong dan dau tham hut do hiéu &ng gia (tng 46,8% so v&i cung ky
lén 15,5 ty USD), cuing véi tham hut nhém may méc & thiét bj (13 ty USD, tang 46,5% so
v&i cung ky), than (6 2 ty USD) va quang (3 ty USD) do céc doanh nghiép san xuét trong
nwéc phai nhap khau dé& phuc vu nhu cau san xuét. Dya trén xu hwéng qua kh, ching toi
ky vong thadm hut nhém nang lvgng sé on dinh tré lai trong nam 2027.

= Thang dw ctia khu vire FDI thu hep khi tham hut nhém thiét bj dién t& ting gap ddi trong bdi
canh gia chét ban dan tang cao va sy phu thugc mang tinh cAu truc cda Viét Nam vao nhap
kh&u chat ban dn. Tinh trang mat can bang nay dwoc dw bao sé tiép dién néu gia chip duy
tri & murc cao.

Pham Vii Thang Long

Giam Bo6c Cap Cao, Kinh Té Vi M6
long.pvthang@hsc.com.vn

+84 24 3933 4693 Ext. 4805

Tham hut nang lweng cua khu vwe trong nwéc: Ca soc gia, khé
dao chieu

Can can thwong mai clia Viét Nam da dao chiéu sang tham hut 20,5 ty USD trong 8 thang dau ndm
2026 tir thang dw 14 ty USD cung ky nam ngoai, mirc tham hut cao ky luc, trong d6 1) thang dw cua
khu vuc FDI thu hep xudng 9,3 ty USD do tham hut nhém may tinh & thiét bi dién t&r mé rong (tang
2,1 1an so vé&i cling ky 1&n 57,2 ty USD) va 2) tham hut cla khu virc trong nwéc tang gap ddi l1én 29,8
ty USD, trong dé tham hut nhém nang lwong la nguyén nhan chinh (tang 46,8% so v&i cung ky 1én
15,5 ty USD). Téng tham hut nhém nang lvong tang 50,8% so véi cung ky 1én 16,5 ty USD trong 8
thang dau ndm 2026, cha yeu do hiéu &rng gia thay vi hiu (rng san lwong. Tuy nhién, trong qua khir,
mot ndm sau khi cudc chién Nga - Ukraine bat dau, tham hut nhém néng lwong chi ha nhiét 3,7% so
vé&i cuing ky trong 8 thang dau nam 2023 mac du gia ndng lwong gidm do san lwong ting truéng vuot
trdi so v&i gia. Do dé, ching t6i ky vong thdm hut nhém nang lvong sé 6n dinh tré lai thay vi thu hep
dang k& trong nam 2027.

Tham hyt nhom thiét bi dién tir cia khu vwe FDI: Tiép tuc mat
can bang dang ké do nhu cau Al

Hai yéu t6 dan dat tham hut nhom thiét bi dién tir ké& tlr ddu n&m. Thir nhét, gia chét ban dan tang
manh nh& chi tiéu vén cho ha tAng Al toan cau, trong khi mic d6 chuyén tiép sang gia may tinh va
laptop thanh pham chi & mdt phan. Thir hai, chat ban d&n chi chiém 19,5% KNXK nhém may tinh &
thiét bj dién tcr nhung chiém t&i 53,9% KNNK trong nam 2024. Do do, chirng nao hoat dong dau tw
Al manh mé con hé trg gia chip, tham hut nhém thiét bi dién ti nhiéu kha nang sé tiép dién.

Ngoai tham hut nhém thiét bi dién t&r & nang lwong, k& tlr dAu nam, tham hut & nhém than (6,2 ty
USD) va quang & khoang san (3 ty USD) nhiéu kha n&ng sé tiép tuc duy tri do Viét Nam phu thuéc
vao nhap khdu dé phuc vu nhu cau san xuét trong nwéc. V& mét tich cwe, thang dw & moét s6 nhém
hang da gitp han ché mic tham hut chung, bao gdm dién thoai cac loai (38,7 ty USD), dét may &
giay dép (30,4 ty USD), go (9,3 ty USD), thiy sén (5,9 ty USD) va ndng sén (5,6 ty USD). Nho KNXK
nhém néng-lam-thdy hai san cla khu vire trong nwéc manh mé, tang trudng xuat khau sé tiép tuc hd
tro can can thwong mai. Ngoai ra, tham hut nhom thiét bi dién tir da thu hep 14% so véi thang trwdc
trong thang 8/2026, mot dién bién tich cwe néu xu hwéng nay duoc gilr vibng.

Ban géc béang tiéng Anh ctia bo céo nay duoc phét hanh vao ngay 2/10.

Biéu dbé 1: Can can thwong mai liy ké tir ddu ndm theo san pham, déi tac thwong mai va theo nganh
Can can thwong mai ctia Viét Nam chuy&n sang tham hut manh 20,5 ty USD trong 8 thang d&u ndm 2026, so vé&i mic thang dw 14
ty USD cung ky nam 2025
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Phan tich chi tiét vé tham hut thwong mai

Can can thuwong mai ctia Viét Nam da dao chiéu tir thing dw 14 ty USD trong 8 thang
dau ndm 2025 sang tham hut 20,5 ty USD mot ndm sau d6. Nguyén nhan dén tir
thang dw cda khu virc FDI sut gidam (9,3 ty USD, gidm 67,6% so véi cung ky) do tham
hut nhém thiét bi dién t&r & mirc 57,2 ty USD va tham hut ctia khu vie trong nwéc
tang gép d6i lén 29,8 ty USD, dan dau la nhém nang lwong. Tuy nhién, hai khoan
tham hut nay mang ban chét khac nhau. Tham hut nhém néng lweng la cau chuyén
vé gia va tién lé trong giai doan 2022-2023 cho thdy KNNK c6 thé ha nhiét khi gia
toan cau ha nhiét. Ngwoc lai, tham hut nhém may tinh & thiét bj dién t&r cé thé dai
dang hon do Viét Nam phu thuéc vao nhap khau chat ban dan. Néu gia chip tiép tuc
tang, chi phi nhap khau c6 thé tiép tuc ting nhanh hon gia xuét khdu. Tham hut nhém
thiét bi dién ttr sé tiép tuc la lwc can chinh dbi véi can can thwong mai chung trong
nam 2027.

Tham hut thwong mai do tham hut khu vwc trong nwéc meé
rong & thang dw khu vwe FDI thu hep

Can can thwong mai cla Viét Nam da chuyén sang tham hut manh 20,5 ty USD trong
8 thang dau nam 2026, mirc tham hut cao ky luc, so véi thing dw 14 ty USD cung ky
nam ngoai. Sy dao chiéu manh mé nay dat ra hai cau hdi quan trong: khu virc nao
dang dan dau sw suy yéu nay va nhém san phdm nao ghi nhan KNNK vwot KNXK
manh nh4t? Trong bao céo nay, ching tdi s& phan tich cac dong lwc co ban khién
tham hut thwong mai m& rong va danh gia nhirng ap lwc nay mang tinh tam thoi hay
mang tinh c4u tric hon, cling nhw kha nang can can thwong mai cé thé dao chiéu tré
lai.

Biéu db 2: Can can thwong mai hang thang cua khu vwc FDI

Trong thang 8, khu virc FDI ghi nhan thang dw thwong mai 2,2 ty
USD, dao chieu so v&i mire tham hyt 0,1 ty USD trong thang 7

Biéu do 3: Can can thwong mai so vé&i dau nam cua khu vwe
FDI
Thang dw thwong mai cua khu vire FDI giam dang ké&, xuéng con
9,3 ty USD trong 8 thang dau nam 2026, so v&i mirc 28,7 ty USD
cung ky nam tredc, do tham hut thwwong mai ciia nhém hang may
tinh va dién t& gia tang
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Ngudn: Hai quan Viét Nam, HSC

Ghi chu: Néng nghiép bao gém: ’Gao, ca phé, trai cdy va rau qqé, cao su, hat tiéu,
hat diéu, che, san va cac san pham tir san, banh keo va cac ché pham tir ngi coc,
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Ghi chu: Néng nghiép bao gém: )Gao, ca phé, trai cay va rau qqé, cao su, hat tiéu,
hat diéu, che, san va cac san pham tir san, banh keo va cac ché pham tir ngii coc,
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thirc an gia suc va nguyén liéu thire &n gia suc, mé va ddu déng vat, thuc vét, cac thirc an gia stc va nguyén liéu thire an gia suc, mé va dau déng vét, thuc vét, cac

ché pham thuc phdm &n duoc khéc, lua mi, sita va céc san pham ter stra, ngo, ché phdm thuc phdm &n duoc khéc, loa mi, sita va cac san pham ter siva, ngo,
déu tuong, déng vét va cac san phdm tr dong vat. déu tuong, déng vét va cac san phém to déng vét.

Dét may va Giay dép bao gébm: Hang dét may, giay dép, soi, vai manh lam I6p va Dét may va Giay dép bao gébm: Hang dét may, giay dép, soi, vai manh lam I6p va
cac loai vai khac ding cho muc dich ky thuat, nguyén phu liéu dét may, da giay, cac loai vai khac dung cho muc dich ky thuat, nguyén phu liéu dét may, da giay,
cac san pham dét may thanh pham khéc, vai, béng. céac san pham dét may thanh pham khéc, vai, bong.

Nang luong bao gém: Dau thé, sén phdm xédng dau, khi ddu mé héa Iéng (LPG) Nang luong bao gém: Dau thé, sén phdm xdng dau, khi ddu mé héa Iong (LPG)
va céc san phdm dau mé khac. va céc san phdm dau mé khac.

Th& nhét, ching t6i nhan thy can can thwong mai Viét Nam suy yéu phan anh ca
thang duw thwong mai cta khu vire FDI thu hep va tham hyt thwong mai ciia khu vye
trong nwéc mé rong. Cu thé, thang duv thwong mai ctia khu vire FDI thu hep 67,6%
so0 v6&i cung ky xudng 9,3 ty USD trong 8 thang dau ndm 2026, chd yéu phan anh sy
suy yéu manh & 3 nhédm san pham. Tham hut nhém may tinh & thiét bj dién t&r mé
rong 2,1 1an so v&i cung ky 1én 57,2 ty USD, tham hut nhdm nang lwong ting 2,5 Ian
so véi cung ky lén 1,1 ty USD va tham hut nhém sat thép tang 41,3% so véi cung ky
Ién 1,5 ty USD. Cac khodn tham hut mé rong nay da bu trlr hoan toan thang dw trén
dién réng & cac phan khuc xuét khau cbt 16i; dién thoai cac loai (tang 24,4% so voi
cung ky lén 39,3 ty USD), may méc & thiét b (tdng 73% so véi cung ky 1én 12,9 ty
USD), dét may & giay dép (tang 2,7% so véi cung ky 1én 19,9 ty USD), thly san (tang
11,6% so v&i cung ky 1&én 0,7 ty USD) va gb & s&n pham tir gé (tang 1,1% so véi cling
ky lén 4,5 ty USD). Xu hwéng nay cho thay ting trwdng xuat khau, mac du tich cuc,
van chuwa theo kip tang trwdng KNNK & cac phan khic nguyén liéu thé, hang hoa
trung gian va tw liéu san xuét ctia khu vuc nay (Biéu dé 2, 3).

Trong khi d6, tham hut thwong mai ctia khu vie trong nwéc ting gap ddi so véi cliing
ky lén 29,8 ty USD trong 8 thang du ndm 2026 do tham hut & cac nhém san pham
nang lwong chia chét mé rong 1én 15,5 ty USD (ting 46,8% so véi cung ky), may moéc
& thiét bj & mirc 13 ty USD (tang 46,5% so v&i cung ky) va may tinh & thiét bj dién tr
& mutre 3,3 ty USD (tang 63,4% so v&i cung ky). Tham hut cling dang chd y & nhém
than v&i 6,2 ty USD (tang 34,1% so v&i cung ky) va quang & cac khoang san khac voi
3ty USD (tang 58,2% so vai cung ky), phan anh nhu cau nhap khau cla cac doanh
nghlep san xuét trong nwdc nhadm duy tri hoat déng sén xuét. Thang dw tlep tuc ghi
nhan & nhém thiy san (5,2 ty USD, tang 18,1% so v&i cung ky), gb & san pham tir gb
(4,8 ty USD, tang 6% so v@i cung ky) va dét may & giay dép (10,4 ty USD, tang 10,5%
so v&i cung ky), trong khi nhém néng san chi con thang dw 6,2 ty USD (giam 9,2% so
véi cung ky) (Biéu do 4, 5). Pang chu y, khu vie FDI duy tri thdng dw & nhédm may
moc & thiét bi, trong khi khu virc trong nwéc van tham hut sau, phan anh nhu cau tiép
tuc nhap khau may maéc & thiét bi chii chét phuc vu HPKD clia cac doanh nghiép trong
nwoc.
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Biéu dd 4: Can can thwong mai hang thang cta khu vwc
trong nwéc

Trong thang 8, khu vwc trong nwédc ghi nhan tham hut thuwong
mai 2,3 ty USD, chi yéu do tham hut 2,3 ty USD & nhém hang
nédng lwong va 1,8 ty USD & nhém may mdc, thiét bi

Biéu dd 5: Can can thwong mai liiy ké tir diu nam cuda khu
vwc trong nwéc

Trong 8 thang dau nam 2026, tham hut thwong mai clia khu vuc
trong nwéc tdng gap doi lén 29,7 ty USD, do cac nhdm san phidm
ndng lwong, may moc & thiét bi, may tinh & thiét bj dién t& ghi
nhan thdm hut gia tang
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Nguén: Hai quan Viét Nam, HSC

Ghi chu: Néng nghiép bao gém: Gao, ca phé, trai cdy va rau qua, cao su, hat tiéu,
hat diéu, ché, sén va cac san phdm ttr sén, banh keo va céc ché phdm tir ngii céc,
thirc an gia stc va nguyén liéu thirc an gia stuc, mé va dau dong vat, thuc vét, cac
ché pham thuc phdm &n duoc khéc, Ita mi, sika va cac san pham ter stva, ngb,
dau twong, déng vat va cac san phdm tir dong vat.

Dét may va Giay dép bao gébm: Hang dét may, giay dép, soi, véi manh lam I6p va
céc loai vai khac dung cho muc dich ky thuét, nguyén phu liéu dét may, da giay,
cac san pham dét may thanh pham khéc, vai, bong.

Néng lrong bao gém: Déu thé, san phdm xang dau, khi ddu mé héa Iong (LPG)
va céac san phdm dau mé khac

Nguén: Hai quan Viét Nam, HSC

Ghi cha: Néng nghiép bao gom Gao, ca phé, trai cdy va rau qua, cao su, hat tiéu,
hat diéu, ché, sén va céc san phdm tir sdn, banh keo va cac ché pham tir ngii coc,
thire an gia suc va nguyén liéu thire an gia suc, mé va dau dong vét, thuc vat, cac
ché pham thuc phdm &n duoc khac, lua mi, sira va cac san pham tir siva, ngo,
dau twong, ddng vét va cac san pham tr dong vét.

Dét may va Giay dép bao gém: Hang dét may, giay dép, soi, vai manh lam I6p va
cac loai vai khac dung cho muc dich ky thuét, nguyén phu liéu dét may, da giay,
cac san pham dét may thanh pham khéc, vai, bong.

Nang liong bao gém: Déu thd, sdn phdm xdng déu, khi ddu mé héa Iéng (LPG)
va céac san phdm dau mé khac

Sau khi danh gia cac déng lwc chinh khién thang dw khu vyc FDI thu hep va thadm hut
ctia khu vuc trong nwéc mé rong ké tir dau ndm, ching toi nhan thay xu huéng twong
déng & ca hai khu vwe: tham hut mé réong & 1) nhém san phdm nang lwong va 2)
nhém may tinh & thiét bj dién t&r. D& danh gia nguyén nhan dan dén cac khoan tham
hut nay, khd nang dao chiéu va thdi diém dao chiéu, ching téi phan tich co cAu nhap
khau cua tirng nhém nhw sau.

Tham hut nhém ning lwong: Hiéu (rng gia chiém wu thé, khé
dao chieu
Chung t6i bat dau véi tham hut nhém nang lwong va xem xét hai cau hdi. Thir nhét,

tai sao tham hut m¢ réng? Thir hai, trién vong can can thwong mai nhém nang lwong
trong nam t&i nhw the nao?

Tai sao tham hut mé rong?

Vé cau h(’)i “tai sao”, chung t6i nhan thé){ trong céac giai doan rti ro dia chinh trj gia
tang, bién déng KNNK néng Iuo’ng chd yéu dén tw gié thay vi san Iucyng Chénh léch
gitra kim ngach nhap khau va san lwong nhap khau & cac nhdém san pham néng lwong

chu chét, xét theo thang, bat ddu mé réng sau khi cudc chién My - Iran bung nd vao
cubi thang 2/2026. Sé lieu 8 thang dau nam 2026 khang dinh hiéu (ng gia nay:

» KNNK san phdm dau mé chi tang 12,1% so v&i cling ky vé san lwgng nhung tang
78,3% vé gié tri, phan anh gia xang, dau diesel, dau nhién liéu va nhién liéu may
bay toan cau tang manh.
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e San lwong nhap khdu LPG tang 13,1% so véi cung ky trong khi gia tri tang 39,4%
so v&i cung ky.

e KNNK dau thé tang 18,8% so véi cung ky ngay ca khi san lwong gidam 10,8% so
v&i cung ky.

Ngoai cac mat hang nang luong cét 16i, mot sd nguyén liéu thd cong nghiép quan

trong nhw than va quang & cac khoang san khac, ciing ghi nhan KNNK tang nhanh

hon san lvgng. Cu the, quang & cac khoang san khac tang 28,9% so voi cung ky ve

san luwong so voi tang 55% ve gia tri, trong khi than tang 10,6% so v&i cung ky ve san

lwgng nhwng tang 35% so v&i cung ky vé gid tri.

Méc du san lwong tang phan anh hoat déng tich tri trude trong bdi canh lo ngai thiéu
hut nguon cung, héa don nhap khau cac san pham nang lwgng quan trong van chu
yéu la cau chuyén ve gia.

Xét tién 1& qua khir, trong 7 nam qua, giai doan duy nhét kim ngach nhap khéu tang
vuwot tri so voi san lwgng nhap kh&u la nam 2022, sau khi cudc chién Nga - Ukraine
bung nd vao ngay 24/2/2022. Hiéu &rng gia khi dé tham chi con rd rang hon khi tham
hut nhém nang lwong 8 thang dau nam 2022 tang 79,9% so véi cung ky 1én 10,3 ty
USD, so v&i mirc tang 50,8% so véi cung ky 1én 16,5 ty USD trong 8 thang dau nam
2026.

Trién vong nhw thé nao?

Sau khi nhan thay hiéu (rng gia khién tham hut nhém nang lwogng mé rong trong cac
giai doan ri ro dia chinh tri, ching t6i tiép tuc xem xét di&n bién tham hut nhém nang
lwong trong 1 nam tiép theo. Dya trén sb liéu 8 thang dau nam, trong 8 thang dau
nam 2023, mot nam sau khi cudce chién Nga - Ukraine bét dau, ting trwéng san lwong
vuot tang trwdng gia tri & tht c& cac nhém san phdm nang lwong chinh, tir 6 tham
hut nhém nang lwong thu hep 3,7% so vé&i cung ky xudng 9,9 ty USD.

Diéu nay cho thay hiéu (rng gia da ha nhiét dang ké trong vong mét nam sau cu séc
nhwng san lwong nhap khau gia tdng d& han ché mirc do thu hep citia tham hut. Do
do, ching tdi ky vong tham hut nhém nang lwong sé én dinh tré lai trong nam 2027
thay vi ha nhiét dang ké&. Mirc d6 cai thién sé phu thudc vao hai yéu td: 1) xu hwéng
gia nang lwong toan cau va 2) nhu ciu nhap khau cta Viét Nam. Gia duy tri & mic
cao cang lau va nhu cau nhap khau cang manh thi thAm hut thwong mai cang kho thu

hep.
Biéu d6 6: Nhap khau san pham diu mé hang thang Biéu dé 7: Nhap khiu san phdm diu mé liy ké tir dau ndm
Chénh l&ch gitra gia tri va san lugng nhap khau bat dau néirng ... khién nhap khau san pham dau mé tang 12,1% so voi cung
sau khi chién tranh My—Iran bung phat... ky vé khoi lwgng, nhwng tang t&i 78,3% vé gia tri
—e— Nhap khau: Gia tri: SP dau md m Ly ké nhap khau SP dau mé: Gia tri
—e— Nhap khau: San lwgng: SP dadu mé Ly ké nhap khdu SP dau mé: San lwong
200% - 140% - 125.7%
120%
150% 7 100% -
> ’ 78.3%
?100% . §’ 80% 1
o S 60%
5 50% - 2 Lou
.
3 3 16.2% 9% 218% 21%
S 0% 1 @ 20% :
3 . |
-50% - 3 o | ol ST
R i o 58% .g4.4% “-'7°
20% R b -6.3%MT oo
-100% - -40% -
LWL LW LLWOLLLLWWOWOWOOOOOO 0,
AAAAANANNANANANNNNNNNNNNAN 40.0%
T AP TP ORDSO O -NTAPTOOR D -60% -
FEFEFFEFEFEFFEFFEREFEECERFRERERERERERERE 8T20 8T21 8T22 8T23 8T24 8T25 8T26
Nguén: Hai quan Viét Nam, HSC Nguén: Hai quan Viét Nam, HSC
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Biéu do 8: Nhap khau dau thé hang thang Biéu do 9: Nhap khau dau tho liy ké tir dau ndm
Trong thang 8, gia tri nhap khau dau thé tang 26,3% so voicung Ly ké tir dau nam, gia tri nhap khau dau thé tang 18,8% so véi
ky, méc du khdi lwvgng nhap khau gidm 3,1% cung ky du san lwgng nhap khau gidm 10,8% so v&i cung ky
—e— Nhap khau: Gia tri: Dau thd m Ly ké nhap khau dau thé: Gi tri
120% - —e— Nhap khau: San luong: Dau tho Lity ké nhap khdu dau tho: San lvong
60% T
100% | a5.9% 48.3%
80% 1 2 50%
< 60% - 2 40% 7 26.0%
[o)) . .
£ 40% | § 30% 23.9% 20.9% 23.7% 18.8%
2 20% - 2 20% -
S 0% 3 10% 10.9% 1.8% I
w-20% b \‘%‘ 0% T T . T I T

-40% 3-10%

50% - - -8.6%6.7% 9.2%  10.8%
VWV LWL LWL LW O © O O O © © © -20% 1 -16.7% TR
doagaadaaagaadadadadadyNqNggo
FTN N ITOONDIIO-TANrTrAOTWBDONR D -30% -
FEFEEFEEEFEFEFEECERPREREREREEREE 8T20 8T21 8T22 8T23 8T24 8T25 8726

Ngudn: Hai quan Viét Nam, HSC Ngudn: Hai quan Viét Nam, HSC
Biéu db 10: Nhap khau khi ddu mé héa Iéng (LPG) hang Biéu dé 11: Nhap khau LPG lily ké tir ddu nam
thang
Trong thang 8, gia tri nhap khau LPG tang 11,4% so v&i cing ky  Nhap khau LPG Idy ké tir dau nam tang 39,4% vé gia triva 13,1%
trong khi san lwgng nhap khau giam 21,9% so véi cung ky vé san lwgng so ve&i cung ky

—e— Nhap khau: Gia tri: LPG  —e— Nhap khau: San luong: LPG m Liy ké nhap kh3u LPG: Gia tri m Liy ké& nhap khdu LPG: San lwong
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Nguén: Hai quan Viét Nam, HSC Nguén: Hai quan Viét Nam, HSC
Biéu dé 12: Nhap khau quang va cac SP khoang san khac Biéu dé 13: Nnap khau quang va cac SP khoang san khac liy
hang thang . ké tir dau nam .
Trong thang 8, nhap khau quang va cac SP khoang sankhactang Ldy ké tw dau nam, nhap khau quéng va cac SP khoang san khac
109,3% vé gia tri va 66,3% vé san lwgng so v&i clng ky tang 55% vé gia tri va tang 28,9% Vvé san lwong so véi cung ky
—e— Nhap khau: Gia tri: Quang & cac SP khoang san khac m Liy k& nhap khdu quang & khoang san: Gia tri
—e— Nhap khéu: San lwong: Quang & cac SP khoang san khac Liy k& nhap khdu quang & khoang san: San lwong
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Biéu dé 14: Nhap khau than da hang thang Biéu doé 15: Nhap khau than da lily ké tir ddu nam
Trong thang 8, gia tri nhap khau than da tang 90,9% so voi ciing  Ké tir dau nam, nhap khéu than da tang 35% so v&i ciing ky vé
ky trong khi san Iwgng nhdp khau tdng 18,3% so v&i cling ky gia tri va téng 10,6% so v&i cung Ky vé san luvong
—o— KNNK: Gia tri: Than d@  —e— KNNK: San lvgng: Than da m Ly ké nhap khau than: Gia tri = Ly ké nhap khau than: San lwong
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Ngudn: Hai quan Viét Nam, HSC Ngudn: Hai quan Viét Nam, HSC

Tham hyt nhém may tinh & thiét bj dién tie: Van dé mang tinh
cau trac

Mac du tham hut nhém nang lwvong on dinh trd lai sé giup gidm nhe ap lyc 1én can
can thuong mai chung trong nam 2027, chung t6i than trong hon dang ké dbi voi
nhém may tinh & thiét bi dién t&r. Twong tw nhw nhém nang lwong, chung t6i phan
tich nhém nay duwa trén hai cau héi: tai sao tham hut mé réng va trién vong nhu thé
nao?

Tai sao tham hut mé rong?

Hai yeu t6 dang gay ap lwc [én can can thuwong mai nhom may tinh & thiét bj dién tor
bao gom: (1) gia cac dau vao chinh tang, dac biét 1a chat ban dan va (2) Viét Nam
nhap khau chat ban dan nhiéu hon dang ké so véi xuat khau.

Dé tham khao, Quyét dinh 382/QD-CHQ cla B6 Tai chinh quy dinh bang twong trng
gitra cac nhém san pham va ma HS. Theo d, nhém may tinh & thiét bi dién t& bao
gdm may tinh (ma HS 8471), linh kién dién t&r (ma HS 8532, 8533, 8534), TV va man
hinh (ma HS 8528), thiét bi ghi va phat am thanh, hinh anh (ma HS 8519-8522) va
céc loai chat ban dan cha chét, bao gém vi mach dién tl tich hop (ma HS 8541, 8542),
cuing cac san pham khac.

KNNK chét ban dan chd yéu dwoc dan dét bdi hiéu ng gia, phan anh nhu ciu chi
tiéu vén cho ha tang Al toan ciu tdng manh. Han Quéc, quéc gia Viét Nam tham hut
thwong mai I6n th hai ké tir dau nam, 13 mot vi du: gia xuét khdu chat ban dan cua
qudc gia nay dang tang nhanh hon dang ké so véi san lwong xuat khau nhe gia cac
loai chip chi chét tang manh (Biéu dd 18, 19). Gia chip nhé ting cao ciing dang phan
anh vao gia thiét bi dién ti tiéu dung, dac biét 1a may tinh va laptop, nhwng chi phan
anh mét phan do gid may tinh va laptop thanh phdm tang cham hon gia chip nhé.

Yéu tb thir hai mang tinh cAu trdc. Trong ndm 2024, chat ban dan chi chiém 3,5% tong
KNXK nhwng chiém 15,1% tdng KNNK. Trong nhém may tinh & thiét bj dién ttr, chat
ban dan chi chiém 19,5% KNXK nhung chiém toi 53,9% KNNK (Biéu dd 16, 17). Noi
cach khac, Viét Nam chi yéu nhap khau nguyén liéu thd, hang hoa trung gian va tw
liéu san xuét, ddng thoi chi yéu xuat khdu cac san phdm may tinh thanh phdm. T
d6, KNNK c4c loai chat ban dan chi chét ting nhanh hon so véi KNXK thanh phdm
da gay ap lwc I1én can can thuwong mai.

Trién vong nhw thé nao?

Nhu cau dau tw Al toan cau dwoc du bao tiép tuc manh trong nam toi, tr d6 gidp gia
chat ban dan duy tri & mirc cao va ho tro nhu cau thiét bi dién t& tir cac trung tam san
xuat cht chdt nhw Viét Nam. Do Viét Nam phu thudc nhiéu vao chat ban dan nhap
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khau, néu hoat dong dau tw Al manh mé tiép tuc ho tro gia chip, tham hut nhém thiét
bi dién tlr nhiéu kha nang sé tiép dién.
Nhirng diém tich cwc

Thang dw nhém dién thoai cac loai tiép tuc tich cyc, tang 24,1% so va&i cung Ky 1én
38,7 ty USD trong 8 thang dau nam 2026. Tham hut nhém may méc & thiét bi thu hep
manh 92,2% so v&i cuing ky xuéng 0,1 ty USD trong 8 thang dau nam 2026, trong khi
céan can thwong mai thang dw trong thang the 2 lién tiép trong thang 8.

Theo Quyét dinh 382/QD-CHQ, nhém may maéc & thiét bi bao gém may méc & thiét bi
(Chuwong 84) nhw dong co, tua-bin, may bom, may nén khi va cac loai may cong
nghiép, may ché bién thwc phdm, may dét may va may gia cong kim loai, cung nhiéu
loai thiét bi dién cong nghiép (Chwong 85). Sy cai thién trong can can thwong mai &
nhém nay cho thay nang luc cong nghiép gia tdng va nang lwc canh tranh xuét khau
cuia Viét Nam tiép tuc dwoc duy tri.

Nhin chung, néu nhém may maéc & thiét bj tiép tuc cai thién va dwa can can thwong
mai ké tr dAu ndm sang thang dw, diéu nay co thé hd trg can can thuwong mai chung
& mot mire dd nhéat dinh. Ngoai ra, tham hut nhém may tinh & thiét b dién to ciing thu
hep 14% so vé&i thang trwdce trong thang 8. Bay sé Ia tin hiéu tich cwc cho can can
thwong mai néi chung néu s cai thién nay dwoc duy tri.

Biéu doé 16: Ty trong thwong mai chat ban dan chi chéttrong  Biéu dd 17: Ty trong thwong mai chat ban dan chi chét trong

téng kim ngach thwong mai ) R téng kim ngach thwong mai SP may tinh va dién tﬁj
Nam 2024, xuat khau chat ban dan chi chiém 3,5% tong KNXK, Nam 2024, xuat khau chat ban dan chi chiém 19,5% tong KNXK
trong khi nhap khau chat ban dan chiém 15,1% tong KNNK méy tinh va thjét bi dién t&, trong khi nhap khau chat ban dan
chiém 53,9% tong KNNK cla nhém hang nay
—e— % / Téng KNXK —e— % / Tdng KNNK —e— % / Tong KNXK nhém SP may tinh & thiét bj dién tr
20% - 17.49% —e— % / Téng KNNK nhém SP may tinh & thiét bj dién i
18% N 16.4% 80% - sa70s 713% 701%
15.1% % | 63.1%
16% - 70% -h7e 60.1% 60.7%
14% 7 14 59 60% 53.9%
12% 7 50% 42.3% 41.6%
N 0,
10% 7 40% - 34.3% 38.3% 37.5%
6.6% ’
8% 1 5.7% 58% 5.6% 30% | 39 0
6% | 4.2% 36%  3.5% 19:5%
. . o,
4% - 20%
2% - 10% T
0% T T T T T T 1 0% T T T T T T 1
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Ngudn: Cuc Théng ké, HSC o ] . ] - Nguon: Cuc Théng ké, HSC
Ghi ch: Xuét khdu chét ban dan cht chét bao gom cac mat hang thuéc ma HS Ghi cha: Xuat khau chat ban dan chd chot bao gom cac mat hang thuéc ma HS
8541 va HS 8542, khéng bao gom mé HS 854142 (té bao quang dién chua duoc 8541 va HS 8542, khdng bao gom ma HS 854142 (té bao quang dién chua duge
I4p rép thanh mé-dun hodc tdm pin) va HS 854143 (te bao quang dién da duoc lap rap thanh mé6-dun hodc tam pin) va HS 854143 (t€ bao quang dién déa duoc
I4p rép thanh mé-dun hodc tdm pin, tirc tm pin néng liong maét trov). 1ap rap thanh mé-dun hodc tam pin, tirc tam pin néng liong mat troi).
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Biéu do6 18: Thong ké thwong mai chat ban dan toan cau: Doanh sé ban rong
Doanh thu phét ban dan da dat mirc cao ky luc mai, phan anh nhu cau ngay cang gia tang
trén toan cau nham dap ng lan séng bung n6 dau tw vao ha tang Al

m Toan cu Chau A - Thai Binh Duwong Nhat Ban u My EU
350 1
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8 200
)
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100 -
50 7
0
C WO R A DR O OO N DD @ PO ©
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ANV AN N AN N AN N ANV AV RV AV R AV R AV R AV R AV RV AN
Nguén: CEIC, HSC
Biéu d6 19: Xuat khiu chat ban dan cua Han Quéc Biéu d6 20: Gia cac SP ban dan chu chét ctia Han Quéc
Xuat khau chat ban dan clia Han Qudc — mét chi bdo som quan  Gia tri xuét khau tang nhanh hon vé san lwong cho thay nhu cau
trong ctia chu ky nganh ban dan toan ciu — da tang dang ké dang dich chuyén sang cac dong chip phuc vu Al co gia tri cao
hon, thé hién qua da tdng manh cla gia cac SP ban dan chd chébt
———KNXK chét ban dan Gia chip ban dan DDR4 8G Gia chip ban dan NAND 128G
San lwgng xuét khau chat ban dan (cot phai) 60
50,000 1
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Nguén: CEIC, HSC Nguén: CEIC, HSC
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Phu luc

Bang 21: M ta cac san pham ban dan
Cac san pham ban dan chi chét duwoc st dung trong bao céo nay, khéng bao gbm cac
mat hang pin nang lwong mat troi

MaHS MaHS6sé M6 ta san pham
8541 854110 Didt, trir dibt cdm quang va diét phat quang (LED)
8541 854121 Transistor ¢ cong suét tiéu tan dwéi 1 W
8541 854129 Cac loai transistor khac
8541 854130 Thyristor, diac va triac, trir cac linh kién cadm quang
8541 854141 Dibt phat quang (LED)
8541 854142 Té bao quang dién chwa dugc 1&p rap thanh mé-dun hodc tm pin

Té bao quang dién da dwoc Iap rap thanh mo-dun hodc tAm pin

8541 854143 L gl

(pin nang lwvong mat troi)
8541 854149 Cac linh kién ban dan khac
8541 854151 Bo chuyén dbi dai lwong vat ly st dung cdng nghé ban dan
8541 854159 Céc linh kién ban dan khac
8541 854160 Tinh thé ap dién da dwoc gan két
8541 854190 B6 phan cla cac linh kién thuéc nhom HS 8541
8542 854231 B6 xt ly va bo didu khién (CPU, MCU)
8542 854232 B& nh¢ (DRAM, NAND, Flash, SRAM)
8542 854233 Bo khuéch dai
8542 854239 Cac mach tich hop dién t&r khac
8542 854290 B& phan clia cac mach tich hop dién to

Ngudn: HS 2022, HSC

Biéu db 22: Can can thwong mai nhém mat hang may tinh va thiét bi dién to ldy ké
tlr dau ndm theo khu vwce kinh té

Tham hut thwong mai nhédm san pham may tinh va dién t&r ngay cang tang, chi yéu tap
trung & khu vwc FDI

mmmm Khu vre ndi dia
mmmm Khu vye FDI

Can can thuong mai Iy ké mé&t hang may tinh & linh kién dién t&
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Biéu db 23: Can can thwong mai nhém mét hang may moéc va thiét bj liy ké tir dau
nam theo khu vuwc kinh té

Théng duw thwong mai nhédm san phdm may maéc va thiét bj ctia khu viee FDI gia téing, song
loi thé nay bi bu trir béi tham hut thwong mai ngay cang 1én va kéo dai ctia khu v trong
nwédc & cung nhom hang

mmmm Khu vre ndi dia
mmmm Khu vuee FDI

Can can thwong mai Ity k& méat hang may méc & thiét bj
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Nguén: Hai quan Viét Nam, HSC

Biéu db 24: Can can thwong mai nhém san pham ning lwong lity ké tir dau nam theo
khu vwc kinh té

Tham hut thwong mai nhém san phadm néng lwong chd yéu dén tlr khu vie trong nwée

mmmm Khu vee ndi dia
mmmm Khu vye FDI

Can can thuwong mai Iy k& nhém nganh nang lwong (triéu USD)
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Nguén: Hai quan Viét Nam, HSC
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Biéu doé 25: KNNK cac san pham lién quan dén Al cia My
Dau tw vao Al tang buing nd da thuc ddy nhu cau ddi véi cac sdn phdm lién quan dén Al
tang trrdng manh mé

300 -
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250 A

200 A

150 +

Ty USD
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100 ~
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711
61.7 50.2 55.5 62.1
0 T T T T T T T T
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Nguén: USITC, HSC

Luu y: Thuong mai lién quan dén Al bao gém céc ma HS: 8471.50 (Bé xtr ly ciia méy xtr ly div liéu tw déng, triv
céc loai thuéc ma 8471.41 hodc 8471.49), 8471.80 (Cac b phdn khac ctia may xc ly di liéu tw déng) va 8473.30
(BO phan va phu kién ctia cac may thuéc nhém 8471).

Biéu db 26: Co cau nhap khau cac san pham lién quan dén Al ctia My
Dai Loan, Mexico va Viét Nam |a cac qudc gia cung cap chinh cac san pham lién quan dén
Al cho thi trwvdng My

100% 1
90%
80% Khac
70% m Hungary ’
#Trung Quoc
0,
60% m Malaysia
50% Han Quéc
40% mThai Lan
30% = Viét Nam
= Mexico
0,
20% mbai Loan
10%
0%

2018 2019 2020 2021 2022 2023 2024 2025

Nguén: USITC, HSC

Luu y: Thuong mai lién quan dén Al bao gém céc mé HS: 8471.50 (B xtr ly cia may xu ly dir ligu tw déng, troe
céc loai thuéc ma 8471.41 hodc 8471.49), 8471.80 (Cac bd phdn khac ctia may x ly di liéu tw déng) va 8473.30
(B phan va phu kién ctua cac may thudéc nhom 8471).
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Bang 27: Dir liéu kinh té vi mé thwc té & dw bao cia HSC
2020 2021 2022 2023 2024 2025E 2026F 2027F 2028F

Ty gia

Ty gia (VND: USD) (cudi nam) 23,085 22,765 23,555 24,265 25480 26,300 27,000 27,500 27,800
Ty gia (VND: CNY) 3,535 3,579 3,415 3,418 3,491 3,761 4,060 4,167 4,212
GDP va viéc lam

Téc do tang trwédng GDP hang nadm (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.50 8.00 8.00
GDP (ty USD) 346 370 411 433 476 514 545 576 621
GDP binh quan dau ngwoi (USD) 3,558 3,757 4,132 4,316 4,702 5,026 5,279 5,537 5,910
Tai khodn vang lai/GDP (%) 4.35 -2.20 0.34 5.96 6.41 6.38 -0.92 0.35 0.48
No cong/GDP (%) 43.5 44.2 37.0 36.5 37.0 36.8 37.3 39.0 40.6
No Chinh phd/GDP (%) 38.3 39.2 347 329 33.0 33.2 34.1 36.1 37.9
Tham hut ngan sach Nha nuéc (% GDP) 2.7 25 3.0 2.8 2.8 3.6 4.2 5.1 5.2
Téng dw ng tin dung / GDP 114 123 124 131 136 145 148 153 157
FDI giai ngan / FDI (%) 5.8 5.3 5.4 54 5.3 54 5.5 5.5 5.6
Ty 1& that nghiép, cudi nam (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50 2.50
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.7 4.2 4.1
CPI, cubi nam (% so véi cuing ky) 0.2 1.8 4.5 3.6 29 3.5 5.1 4.5 43
Tién té va lai suat

Lai suét diéu hanh (%) 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0 4.0
Tang trwdng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 13.5 13.0
Cung tién M2 (nghin ty dong) 12,111 13,402 14,227 15999 17,915 19,444 21,972 24,719 27,685
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 8.5 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 90 95 100
Lai suét tién glvi 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 5.9 6.0 6.0
Tran 1ai suét huy dong (< 6 thang, %) 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1.0 4.6 1.9 24 3.3 4.5 4.6 4.7
Trai phiéu Chinh pht ky han 10 nam (%) 2.0 2.9 4.8 22 2.8 3.8 4.7 4.8 4.9
Thwong mai va kinh té déi ngoai

Can can thwong mai (ty USD) 19.9 3.3 121 28.4 24.9 20.0 -19.2 -8.3 4.3
Tai khoan vang lai (ty USD) 15.1 -8.1 1.4 25.8 30.5 32.8 -5.0 2.0 3.0
Kim ngach nhap khau (ty USD) 263 333 360 326 381 455 599 714 841
Kim ngach nhap khau (% so véi cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 31.7 19.1 17.8
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 580 705 845
Kim ngach xuét khau (% so véi cung ky) 6.9 18.9 10.6 -4.6 14.4 17.0 221 21.6 19.8
No nwée ngoai (ty USD) 129 140 149 142 155 169 179 189 205
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8 33.0
Vén FDI gidi ngan (ty USD) 20.0 19.7 224 23.2 254 27.6 30.1 32.0 347
Vén FDI cam két (ty USD) 28.5 31.2 27.7 394 38.2 38.4 49.2 54.2 57.9
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 50.0 51.0 51.0

Chi s6 san xuét cong nghiép (% so va&i cung ky)

P 9.5 8.7 0.2 5.8 8.8 10.1 10.5 8.0 9.0
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 131 10.9 06 76 102 10.9 11.0 90 10.0
(% so voi cung ky) (cudi nam) ) ’ ’ ’ : : : ’ ’ :
Chi s0 san xuat nganh che bién, ché tao hang nam 4.9 6.0 8.0 36 98 105 1.0 95 100
(%) . . . . . . . . .
Doanh sb ban I& danh nghia hang ndm (%) -0.9 -9.1 19.8 9.4 9.0 9.2 12.0 13.0 13.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2026.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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