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Nang dw bao tang trwéng GDP nam 2024 Ién 6,68%
sau Q3 manh mé

Pham Vii Thang Long * GDP Q3/2024 tang manh hon dy bao & mirc 7,4% nhd nganh cong nghiép ché bién
Giam dbc, Kinh Té Vi M6 & ché tao (tang 11,4%) va khu vue dich vu (tdng 7,5%) tang toc. FDI tiép tuc tang
long.pvthang@hsc.com.vn nhanh, tang 8,9% trong 9 thang dau nam, trong d6 nganh céng nghiép ché bién & ché

+84 24 3933 4693 Ext. 4805 tao dong gop 80,5%.

= Trong ky, bdo Yagi cht yéu anh hwéng t&i khu viee ndng ldam ngw nghiép, tang cham
lai & mirc 2,58%. Tac dong kinh té clia con bao dw kién sé tiép dién trong quy 4 (GDP
dw bao tang 6,5%).

= HSC nang dv bao tang trwéng GDP nam 2024 |én 6,68% (t&r 6,2% trwdc dd). Chung
t6i cho réng Chinh pht nhiéu kha néng sé duy tri cac chinh sach tai khda & tién t& mé
réng trong Q4/2024 dé hé tro' cac hd gia dinh bi anh hwéng béi con bao, dic biét &
[inh vc néng nghiép & mién Bic Viét Nam.

Cuoi cung con bao da di qua

Méc du chju @anh huwéng cla con bdo manh nhét trong khodng 30 n&m qua, tang treéng GDP
Q3/2024 van tiép tuc vrot dy bao cla chung téi va thi tredng trong quy ther 2 lién tiép, dat 7,4%
S0 V6i cuing ky, tir d6 gilp tang trwédng GDP 9 thang dAu nam 2024 tang 1én 6,82%. B&o Yagi
chi tac dong dang ké dén khu vuc ndng 1am ngw nghiép & 25 tinh thanh phia B&c va Thanh Hoa
(nhirng tinh thanh nay déng gop tdng céng hon 40% GDP cua Viét Nam). Theo théng ké, con
b&o d& gay ra |G lut & thiét hai cho khoang 285.000ha lua, cay tréng va cay &n qua, pha huy &
cudn tréi 11.832 1dng nudi trdng thiy san va thiét hai khodng 5,6 triéu gia suc & gia cam. Tir d6,
khu virec ndng lam ngw nghiép chi tang trwdng 2,58% so v&i cung ky trong Q3/2024, gidam 1,06
diém phan tram so v&i Q2/2024. Con bao cling lam chi s6 PMI san xuét cda Viét Nam giam
xudng dwéi ngwdng 50, cham dirt 5 thang tang trwdng lién tiép.

Tuy nhién, nhw d& phan tich trong mot bao cdo tridc do, tac dong clia bao Yagi sé chi gi¢i han
trong ndm 2024 va khéng anh hwéng dén tang trwdng ndm 2025. Trén thuc té, nganh cong
nghiép ché bién & ché tao va dich vu khéng chiu tac dong dang ké va tiép tuc ting tbc trong
Q3/2024. Con bao co vé chi tac déng tam théi & khdng nghiém trong téi cac KCN phia Bac. Tai
Hai Phong, mét trong nhitng khu vuc chiu anh hwéng ndng né nhat clia con béo, wéc tinh 95%
doanh nghiép da tr& lai hoat dong vai tuan sau bao. San lwgng dién - mét trong nhirng thwédc
do phan anh strc manh clia nganh céng nghiép ché bién & ché tao va tiéu ding - van téng hon
7% so v6i cung ky trong thang 9/2024. Trong khi d6, sé lwong du khach québc té dén Viét Nam
van tiép tuc & mlrc cao, hon 1,2 triéu lwot trong thang 9/2024.

HSC nang dw bao tang trwéng GDP nam 2024

HSC nang dv bao ting trwdng GDP nam 2024 1&n 6,68% (tir 6,2% trwdc dd), diéu nay cho thay
nén kinh té s& tang trwdng cham lai mot chut trong Q4/2024 (tang 6,5% so véi cung ky). Chinh
pht cho thdy quyét tam hoan thanh muc tiéu tang trwéng GDP 6,8-7% trong ndm nay va - dé&
dat dwoc muc tiéu — HSC tin rdng chinh sach tai khoa & tién té sé dwoc duy tri va/hodc mé
réng. NHNN sé& khuyén khich cac td chirc tin dung chd ddng dwa ra cac bién phap hé tre, co
cAu lai cac diéu khoan cho vay, git nguyén phan loai ng ddng thdi xem xét mién hodc giam lai
suat cho khach hang chiu anh hwéng ciia con bao. Trong khi d6, Bé Tai chinh dwoc khuyén
nghi thwc hién mién gidm va gia han thué, phi va tién thué dét cho cac don vi bi anh hwéng.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 7/10.

Bang 1: Xu hwéng ctia cac chi s6 kinh té vi md chinh
CPI thang 9 gidm chi yéu do gia xang diu gidm, trong khi PMI phan anh hoat déng san xuét sut gidm do anh huéng cta bao Yagi

T9/2023 T10/2023 T11/2023 T12/2023 T1/2024 T2/2024 T3/2024 T4/2024 7152024 T6/2024 T7/2024 T8/2024 T9/2024

CPI (y/y%) 3.66 3.59 3.45 3.58 337 3.98 3.97 4.40 4.44 4.34 4.36 3.45 263
Doanh s6 bén & (y/y%) 77 88 99 10.6 76 24 27 8.4 89 89 12.0 84 76
Kim ngach xuét khdu (y/y%) 24 59 71 82 45.2 -5.2‘ 129 11.0 17.5 13.2 202 15.2 10.7
Kim ngach nhap khau (y/y%) 0.7 6.2 49 76 342 01 94 18.8 29.9 14.4 250 14.7 1.1
Can can thwong mai (triéu USD) 2,163 2,736 1,440 2126 3,704 1,426 2,644 1,282 -515 3,418 2,356 4,050 2,291
San xuat cong nghiép (y/y%) 29 4.4 58 58 18.3 -'6.8! 41 6.3 8.9 124 11.2 95 10.8
WMarkit PMI Index 497 496 473 489 50.3 50.4 499 50.3 50.3 547 54.7 52.4 47.3
Lai suat lién ngan hang (qua dém) 0.19 0.81 0.14 0.51 097 1.46 251 460 285 4.39 437 4.02 444
Ty gia (VND:USD) (y/y%) -1.79 067 165 -293 -4.01 -359 550 -7.44 -7.70 -7.39 620 322 -112
WVN-Index (y/y%) 1.95 0.02 4.36 12.20 478 2226 20.61 15.29 17.35 11.17 2.34 4.89 11.59
T¥ gia (VND:USD) 24280 24560 24245 24265 24415 24640 24810 25330 25440 25445 25235 24860 24555
VN-Index 1,154 1,028 1,094 1,130 1,164 1,253 1,284 1,210 1,262 1,245 1,252 1,284 1,288

Nguén: CEIC, HSC
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Tang trwdng GDP Q3/2024 vwot dw bao nho nganh
céng nghiép che bién & ché tao va dich vu

Tbng cuc Théng ké da cong b tang truéng GDP Q3 dat 7,4% so véi cung ky, cao
hon dang ké so véi dy bao clia ching téi (tang 5,81% so véi cung ky) va thi trwong
(tdng 6,1% so v&i cung ky). Tir d6, tang trwdng GDP trong ba quy dau nam 2024 dat
6,82% so v&i cung ky. Mac du tac dong clia bao Yagi dbi véi GDP Q3/2024 c6 vé rat
han ché, dac biét 1a khi nganh cong nghiép ché bién & ché tao va dich vu tiép tuc
tang trudng manh mé, HSC cho rang anh hwdng clia con bdo sé kéo dai sang
Q4/2024. Do do6, chung t6i nang dy bao tang trwéng GDP ca nam 2024 1én 6,68%
tlr tang trwdng 6,2% trwdc do, twong dwong GDP Q4/2024 tang trwdng cham lai &
mirc 6,5% so v&i cung ky. Trong khi d6, HSC gilr nguyén dy bao tang trudng GDP
trong hai nam t¢i @ mirc 6,5%.

Nang dw bao tang truvéng GDP nam 2024

Tang truéng GDP Q3/2024 cla Viét Nam dat 7,4% so vé&i cung ky (Biéu db 2), so voi
tang trwéng 7,09% so véi cung ky trong Q2/2024 (diéu chinh ting so v&i wéc tinh so
b6 1a 6,93% so véi cling ky) va cao hon dy bao cla ching téi la tang 5,81% so voi
cung ky (M&i xem: Tac déng cua bao Yaqgi lén GDP Viét Nam, ngay 19/9/2024, HSC)
va binh quan khéo sat clia Bloomberg la tang 6,1% so v&i cung ky (M&i xem: Vietnam
Sees Tougher Final Quarter After GDP Growth Surprise, ngay 6/10, Bloomberg).

Biéu dé 2: Tang trwéng GDP theo nganh
Tang trudng GDP Q3/2024 clia Viét Nam dat 7,4% so véi cuing ky (Biéu db 2), so voi
tang trwdng 7,09% so véi cung ky trong Q2/2024
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Nguén: GSO & HSC

Biéu dé 3: Piéu chinh dw bao kinh té vi mé trong bao cao nay
HSC nang 0,48 diém phan tram cho dw bao GDP nam 2024 1&n 6,68%

GDP va viéc lam
Tbc d6 tang trwdng GDP hang nam (%) 6.2 6.68 6.5 6.5 6.5 6.5
Nguén: HSC

Do GDP Q3 tang manh hon dy bao, HSC tang 48 diém co ban dy bao ting truwdng
GDP ca nam 2024 1én 6,68% nhung van gilr nguyén dv bao tang trwedng cho nam
2025-2026 & mirc 6,5% (Biéu db 3).

GDP Q3/2024 va 9 thang dau nam 2024

Phan tich sdu hon Q3/2024, tang trwéng khu vire ndng lam ngw nghiép cham lai — chi
tang 2,58% so v&i cung ky (so v&i tang 3,64% so v&i cung ky trong Q2/2024 — trong
khi khu vire céng nghiép & xay dwng (tang 9,11% so v&i cung Ky so vadi tang 8,6% so
v&i cung ky trong Q2/2024) va dich vu (tang 7,51% so v&i cung ky so véi tang 7,1%
so v6i cung ky trong Q2/2024) ghi nhan tbc do tang trwéng cao hon quy trudce. Diéu
nay cho thay bdo Yagi chii yéu chi anh huéng 1&én khu virc ndng lam ngu nghiép.

Cu thé hon, nhirng nganh tang treédng manh (cao hon muirc tang chung cia GDP) bao
gom san xuat (tang 11,41% so v&i cung ky), dién (tdng 8,06% so v&i cling ky), tién
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ich khac (tang 14,33% so véi cung ky), thwong mai ban budn/ban 1€ (tang 7,97% so
vGi cung ky), van tai & luu trir (tang 11,07% so véi cung ky), Iwu tri & &n udng (tang
8,75% so véi cung ky) va tai chinh, ngan hang (tang 8,44% so v&i cung ky) (Biéu dd
4).

Nganh kinh doanh BBS (téng 3,89% so v&i cung ky trong Q2/2024), tang tbc vira phai
trong quy thi 2 lién tiep cho thay toc do phuc hoi cham.

Bang 4: Co’ cau GDP theo nganh
Nhirng nganh tang trieédng manh (cao hon mirc tdng binh quén trong Q2/2024 bao gém
san xuat, dién, tién ich khac, thwong mai ban budn/ban Ié, van tai & kho bai

% so v&i cung ky

Q4/23 Q1/24 Q2/24

GDP 6.72 5,66 7.0 7.40 7.40  100%
Néng, 1am, thiy san 413 2.98 3.64 2.58 028  10.4%
Néng nghiép 412 2.81 3.41 2.03 0.16 7.4%
Lam nghiép 428 4.08 6.00 432 0.02 0.5%
Thiy san 410 3.46 3.82 3.89 0.10 2.5%
g;:“g nghigp & xay 7.35 6.28 8.60 9.11 337 37.6%
Ccéng nghiép 6.86 6.18 8.78 8.78 263 30.5%
Khai khodng -4.20 -5.84 -8.58 -7.09 017 2.1%
San xuét 7.97 698 1039 1141 267  24.2%
pién 776 1197  13.31 8.06 0.29 3.6%
NUGG & chét thai 6.41 4.99 840 1433 0.08 0.6%
Xéy ding 9.32 6.83 7.76 7.09 0.50 7.1%
Dich vu s 7.29 6.12 7.10 7.51 324 43.3%
Ban budn & ban I& 9.88 6.94 7.67 7.97 0.71 8.9%
Van tai & kho bai 997 1058 1151 11.07 0.59 5.5%
Luu trd & &n ubng 8.85 834 1113 8.75 0.22 2.5%
Théng tin & truyén thong 5.33 414 512 6.58 0.38 5.7%
Tai chinh, ngan hang 6.40 5.20 6.13 8.44 0.46 5.6%
Kinh doanh BDS 210 1.70 2.42 3.89 0.13 3.3%
Khoa hoc & cong nghé 6.97 6.00 6.20 6.02 0.16 2.7%
Gio duc & d3o tao 479 415 469 5.1 0.16 3.0%
Dich vu y t& 5.71 4.05 421 436 0.06 1.4%
Gidi tri 15.92 7.27 7.16 7.7 0.05 0.7%
U s 4.66 4.28 5.10 5.73 0.51 8.8%

khéng bao gom tror cap

Nguén: GSO & HSC

Vé sir dung GDP, tiéu dung cubi cung trong 9 thang dau nam 2024 tang 6,18% so Voi
cung ky - cao hon dang ké so v&i mirc tang 3,03% so véi cung ky trong 9 thang dau
nam 2023. Ngoai ra, tich luy tai san téang 6,86% so v&i cung ky, so véi tang 3,22% so
véi cung ky trong 9 thang dau nam 2023. Trong khi d8, kim ngach xuéat khau va nhap
khau hang héa va dich vu tang 1an lvot 16,9% va 17,1% so v&i cung ky so véi gidm
lan lwot 5,8% va 8,2% so va&i cung ky trong 9 thang dau nam 2023, cho thay hoat
déng thuwong mai qudc té 1a déng Iwc quan trong giup ddy manh tang trwdng. T do,
GDP 9 thang d&u ndm 2024 tang 6,82% so v&i cung ky so véi tang 4,24% so véi cung
ky trong 9 thang dau nam 2023.

KNXK va KNNK tang lan lwot 15,4% va 17,3% so v&i cung ky
trong 9 thang dau nam 2024

Trong thang 9, KNXK va KNNK tang 1an luvot 10,7% va 11,1% so véi cung ky (Biéu
dd 5-6), so v&i dy bao cla ching toi 1a ting lan lwot 7,5% va 9,7% so véi cung ky
(M&i xem: Téng trudng thuong mai déi dién nhiéu thach thirc trong 2025-2026 , ngay
24/9/2024, HSC).

So véi thang trwdc, KNXK va KNNK giam 1an Iwot 9,9% va 5,9% cho théy con bao
Yagi da c6 nhirng tac dong nhéat dinh 1&n nganh cong nghiép ché bién & ché tao cla
Viét Nam trong thang 9/2024, v&i nhirng con mwa I&n va ngép lut gay ra gian doan
tam thoi hoat dong kinh doanh, day chuyén san xuét va chudi cung trng & mién Béc
Viéet Nam. Tir d6, chi s PMI gidam xubng 47,3 tir 52,4 trong thang 8/2024, cho thay

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



https://research.hsc.com.vn/en/research/result?DATE_FROM=&DATE_TO=&TITLE=&ENTITY_ID=&ANALYST_ID=21&REPORT_ID=&INDUSTRY_ID=&SECTOR_ID=#rld-176dd7b96fc14b9c91432ed32f0fa44c

| |
hsc
Bao cao Vi mo Ngay 14/10/2024

strc khde nganh san xuét suy yéu, két thic 5 thang ting trwdng lién tiép. Trong khi
d6, sé lwong don dat hang maéi ciing sut giam nhwng véi mirc dd nhe va it nghiém
trong hon dang ké so vé&i sw sut gidm chung cla hoat ddng kinh doanh mai, diéu nay
cho thdy nhu cau quéc té van twong déi &n dinh.

Mac du tam théi gian doan do bao Yagi, nhuwng cac doanh nghiép san xuét van lac
quan ve trién vong dau ra, véi tam ly tiéu dung tang Ién mirc cao nhét trong 3 thang.
Céc doanh nghiép tw tin ring nhu cau sé cai thién trong ndm t&i. Tt d6, ching t6i tin
réng tac dong clia bao Yagi I&n hoat ddng sén xuét chi mang tinh tam thoi va nganh
c6ng nghiép ché bién & ché tao s& sém héi phuc trong nhirng thang t&i.

Twr d6, KNXK va KNNK 9 thang dau nam 2024 tang l&n Iu’cyt‘15,4% va 17,3% so voi
cung ky so v&i dy bao ca nam cla chung t6i la tang trwdng lan lwot 15% va 17,5%.

Cac san pham xuét khdu ghi nhan mirc tng trwdng cao nhét trong thang 9 bao gdm
may tinh & thiét bj dién t& (tang 16,2% so v&i cung ky), may méc (tang 23% so voi
cung ky), dét may (tang 15,9% so v&i cung Ky) va giay dép (tang 17% so v&i cung ky).
Mac du chiu anh hwéng clia bdo, KNXK san phdm néng 1am ngw nghiép tang 16,6%
so v&i cung ky trong thang 9/2024, trong dé rau qua tang 37,6% so v&i cung ky. Ngwoc
lai, dién thoai cac loai gidam 8,3% so v&i cuing ky (Biéu d6 5).

Biéu dd 5: Péng go6p vao tiang trwéng KNXK

KNXK tang 10,7% so v&i cing ky trong thang 9 va tang 15,4% so vai cing ky trong 9
thang dau nam 2024

Hang dét may Giay dép
mmmm May tinh & SP dién to Dién thoai & linh kién
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Ngudn: GSO, CEIC & HSC

Biéu do 6: Pong gop vao ting trwéng KNNK
KNNK tang 11,1% so v&i cung ky trong thang 9 va 17,3% so v&i cung ky trong 9 thang
dau nam 2024

mmmm M3y tinh & SP dién to Dbién thoai & linh kién
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T9/22 T3/23 T9/23 T3/24 T9/241
Nguén: GSO, CEIC & HSC

Déng gop vao tdng tang trwdng
g

KNNK may tinh va san pham dién t& (tang 13,1% so v&i cung ky), tiép tuc tang trwdng
trong thang thir 16 lién tiép, 1a dong lwc quan trong nhat giip day manh téng trwéng
KNNK. Ngoai ra, KNNK xe ¢ ghi nhan thang tang manh nhét va la thang tang the 5
lién tiép, tir d6 cho thay nhirng d4u hiéu hdi phuc ctia nhu ciu trong nuéc dbi véi cac
san pham xa xi.
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Can can thwong mai wéc tinh thang dw 2,3 ty USD trong thang 9, nang téng thang dw
thwong mai trong 9 thang dau nam 2024 I1én 20,8 ty USD so v&i dw bao cd nam cla
chulng t6i la thang dw hon 24,2 ty USD.

Bang 7: Cac san pham déng gop nhiéu nhét & it nhat vao ting trwdng KNXK trong thang 9

DPong luc téng trwdng chinh trong thang 9/2024 bao gdm may tinh & san pham dién tt, hang dét may, giay dép, rau qua, va cac SP
ndéng, lam, thly san khac

[EX] ]

(triéu Cac mat hang xuéat khau

% so v&i

Cac mat hang xuéat khau

cung ky

May anh, may quay phim va

Caphé 70.1% 287 0.8% linh Kién -21.4% 708 2.1%
Chét déo nguyén liéu 46.8% 247 0.7% Soi -10.0% 337 1.0%
Hoa chét 45.0% 226 0.7% Phuong tién van ta;)'hk:flfng‘ 97% 1,100 3.2%
Db nai that ngoai gb 40.9% 266 0.8% Dién thoai & linh kién -8.3% 4,617 13.6%
Hang rau qua 37.6% 918 2.7% Day va cép céch dién -7.4% 282 0.8%
Gao 35.1% 510 1.5% Db choi, dung cu thé thao -2.3% 313 0.9%
Cao su 33.2% 336 1.0% Kim loai thwong khac 9.8% 311 0.9%
Tui xach, vi, vali, md, 6 du 29.4% 313 0.9% G6 va san phém gb 11.2% 1,254 3.7%
San pham héa chét 28.3% 207 memp  DEAERRID e mayéig:; 13.3% 176 0.5%
San pham chét déo 25.0% 522 1.5% Hang thay san 13.7% 922 2.7%

Nguén: GSO, CEIC & HSC

Bang 8: Cac san pham doéng gop nhiéu nhat & it nhat vao ting trwdng KNNK trong thang 9
KNNK xe cd ghi nhan thang tdng manh nhéat

0,

= 220 g A 2 % so v&i . s A 2 “ SO
Cac mat hang nhap khau ciing ky Cac mat hang xuat khau
Dau tho 135.4% 669 2.1% San phdm xing ddu ~ -44.0% 437 1.4%
Ot6 117.5% 378 1.2% The an gia suc -30.7% 290 0.9%
Cao su 36.6% 257 08 Mayanh mayquayphimya 45 go, 175 0.6%
Kim loai thwdng khac 28.5% 256 0.8% Ngbd -14.9% 268 0.8%

g e

Nguyén phu liéu dét may, da giay 26.2% 653 2.1% San pham héa chét -7.9% 595 1.9%

guyen p
G6 va san pham gb 23.6% 234 0.7% Hang thdy san -6.2% 196 0.6%
Hang rau qua 21.8% 212 R, VTR EEE kh°a"9lfr:‘;ct 41% 176 0.6%
Gidy 15.9% 187 0.6% Hat diéu -3.0% 243 0.8%
Nguyén liéu lam thuéc 15.6% 374 1.2% Cotton -1.1% 218 0.7%
Soi 15.5% 218 0.7% Hoa chét -0.6% 645 2.0%

Nguén: GSO, CEIC & HSC

Biéu d6 9: Pau tw cong str dung ngan sach Nha nwéc
FDI thwc hién tang 13,2% so v&i cung ky trong thang 9 va 8,9% so v&i cung ky trong 9
thang dau nam 2024

Vén FDI gidi ngan hang thang (ty USD) (cot trai)

Vén FDI gidi ngan (tr dau ndm, y/y%) (cot phai)
r 20

3.5
1 F 15
3.0 8.9
5 | F 10
F5
2.0
Fo
1.5 1
)
1.0 1 L 10
0.5 - -15
0.0 T T T T T T T -20
T9/20 T3/21 T9/21 T3/22 T9/22 T3/23 T9/23 T3/24 T9/24
Ngudn: GSO, CEIC & HSC
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FDI thwe hién & dang ky tang lan lwot 8,9% va 11,6% so v&i
cung ky trong 9 thang dau nam 2024

Trong thang 9, FDI thyc hién tang 9,4% so v&i cling ky, thang tang thir 20 lién tiép va
twong dwong mirc ting 8,9% so véi cung ky trong 9 thang dau nam 2024 (so véi tang
3,1% so vé&i cuing ky trong 9 thang d&u nam 2023) (Biéu do 9). Trong khi d6, FDI dang
ky tdng 11,6% so v&i cung ky, so véi tang 7,7% so véi cling ky trong 9 thang dau nam
2023.

Cho nam 2024, I-iSC tiép tuc dw béoIFDI déng ky va tI)L_rc hi@n déu sé téng‘tru’(’ylng 9%
(M&i xem: FDI van tich cuwc trong béi canh bau ctr Téng théng My cé nhiéu bat dinh,
21/8/2024, HSC).

Dau tw cong ting 2% so v&i cung ky trong 9 thang dau nam
2024 (bing 55,7% ké& hoach nam)

Trong thang 9, vén dau tw thwe hién tlr ngudn ngan sach Nha nwéc tang 3,7% so voi
cung ky. 9 thang du ndm 2024, vdn dau tw thuc hién tlr ngudn ngan sach Nha nwéc
(428,1 nghin ty déng) tang 2% so v&i cling ky, so vai tdng 24,7% so véi cling ky trong
9 thang dau nam 2023, bang 55,7% ké hoach n&m 2024 ctia Chinh phu (Biéu db 10).

Chinh pha wéc tinh da thu ngan sach dat 85,1% ké hoach ndm 2024 so véi chi ngan
sach dat 59,3% ké hoach nam 2024. Do dé, trong 9 thang dau nam 2024, ngan sach
nha nwéc thang dw 191,9 nghin ty ddng, so véi muc tiéu tham hut 399,4 nghin ty déng
trong n&m 2024 ('Quyét dinh 2715' ctia B6 Tai chinh). Diéu nay phan &nh tién do6 giai
ngan cong dang cham. Trén thuc té, tinh chung 9 thang dau ndm 2024, chi dau tw
phat trién tir ngan sach nha nuwéc chi la 320,6 nghin ty déng, bang 47,3% ké hoach
ngan sach nam 2024 (677,3 nghin ty dong) va giam 11,8% so véi cung ky.

Biéu doé 10: Pau tw céng str dung ngan sach Nha nwéc
DPau tw cong hang thang téng 3,7% so voi cung ky trong thang 9, va tang 2% so v&i cung
ky trong 9 thang dau nam 2024

mmmm DAU tw cOng hang thang (cot trai) DAu tw cong hang thang (tlr dau nam, y/y %) (cot phai)

100 7 - 30
80 - - 20
D
c
B 60 1 L 10
>
= 40 - -0
D
c
20 1 - -10
0 - r -20
T9/21 T3/22 T9/22 T3/23 T9/23 T3/24 T9/24

Nguén: GSO, CEIC & HSC

Biéu dd 11: Doanh s6 ban lé hang héa va dich vu hang thang
Doanh sb ban & téng 7,6% so v&i cling ky (tang 1,2% so vai thang truoc) trong thang 9
va tang 8,8% so v&i cung ky trong 9 thang dau nam 2024

Hang hoa msssm Dich vu lwu tri & &n udng Du lich & dich vu khac Téng

700 T
600 -
500 -
400 -
300 A .
200
100 A

nghin ty déng

0 T T T T 1
T9/19 T9/20 T9/21 T9/22 T9/23 T9/24
Nguén: GSO, CEIC & HSC
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Doanh s6 ban Ié hang héa & dich vu tang 8,8% so v&i cung ky
trong 9 thang dau nam 2024 so v&i tang 9,7% so v&i cung ky
trong 9 thang dau nam 2023

Trong thang 9, doanh sé ban 1é hang héa & dich vu tang 7,6% so v&i cung ky (tang
1,2% so vd&i thang trwdc), so voi tang 8,4% so voi cung ky trong thang 8/2024 (Bieu
ds 11).

Trong 9 thang d&u nam 2024, doanh sb ban 1é hang héa & dich vu tang 8,8% so v&i
cung ky (so v&i tdng 9,7% so v&i cling ky trong 9 thang dau nam 2023), so v&i dw bao
clia ching toi 1a ting trudng 9% trong nam 2024, nhér déng gép dang ké tir doanh sb
ban 1& dich vu lwu trd & &n ubng (tdng 13,6% so v&i cung ky, déong gép 11,5% téng
doanh sb ban 1é hang hoa & dich vu).

$6 lweng du khach qudc té hang thang tang 20,9% so voi
cung ky trong thang 9/2024 va tang 43% trong 9 thang dau
nam 2024

Trong thang 9, sé lwong du khach québc té tang 20,9% so véi cung ky nhwng gidm
10,1% so v&i thang trwde, twong dwong 1,29 triéu lwot. Trong sb 3 thi trwéng hang
dau, Han Quéc van duy tri vi tri dan dau vé&i 356 nghin lwot khach (105% mire trwéc
dich COVID-19), tiép theo 1a Trung Quéc véi 257 nghin lwot khach (bang 43% murc
trwéc dich COVID-19) (Biéu dd 12-13). Tinh chung 9 thang d&u ndm 2024, sé lwong
du khach dat 12,7 triéu lwot (tdng 43% so va&i cung ky), bang 98,7% mirc trude dich
COVID-19 vao nam 2019.

Trong nam 2024, HSC dy bao s6 lwong du khach quéc té sé dat 17,5 triéu Iwot, tang
trwdng 39% so véi mirc 12,6 triéu lwot trong nam 2023 (M&i xem: Trién vong kinh té
Viét Nam ndm 2024-2025 , 23/1/2024, HSC)

Bang 13: S6 lwong khach quéc té hang thang theo quéc gia
Han Quéc, Trung Quéc, Dai Loan, EU, Nhat Ban va My chiém
73% lwong khach dén Viét Nam

Biéu d6 12: Lwong khach du lich quéc té hang thang
Trong 9 thang dau nam 2024, sb lwgng du khach dat 12,7 triéu
lwot (tang 43% so v&i cung ky), bang 98,7% mirc trwdc dich

COVID-19 i

Quoc gia Ty trong
s Trung Quoc Han Quoc msssm Nhat Ban

EU — My — Téng Han (QUéC 355,712 15% 28%
2.000,000 Tang Quoc 257,967 49% 20%
Bbai Loan 104,064 35% 8%
1,500,000 EU 102,889 7% 8%
Nhat Ban 68,068 4% 5%
1,000,000 My 49,387 7% 4%
T | Malaysia 43,219 6% 3%
500,000 gt |{1 b Uc 40,600 30% 3%
, ‘ A tlllllll  campuonia 30,770 8% 2%
TO/18 To/19 T9/20 T9/21 T9/22 T9/23 T9/24 Thai Lan 26,874 -11% 2%

Nguén: GSO, CEIC & HSC
Biéu d6 14: Lam phat téng thé
CPI ha nhiét xuéng con tang 2,63% so v&i cung ky

Nguén: GSO, CEIC & HSC
Biéu do6 15: Péng gop vao lam phat téng thé
Déng gop ctia nhdm giao théng vao lam phat tdng thé giam

Lwong thyc, thyc phdm
----- Lam phat binh quan 12 thang

Lam phat co ban
e | am phit tong thé

yIiy%

2 - -2
T9/21 T9/24

T3/22

T9/22 T3/23 T9/23 T3/24

s Long thuc, thwe phdm
Giao théng

mmmmm Gido duc

e |_am phit tng thé

Nha & va xay dwng
Thubc & dich vy y té
Khac

dong gop vao lam phat téng thé
(diém %)

-3 - - -3
T9/21 T3/22 T9/22 T3/23 T9/23 T3/24 T9/24

Nguén: GSO, CEIC & HSC

Nguén: GSO, CEIC & HSC
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CPI ha nhiét nhanh hon dw bao xudng 2,63% so v&i cung ky
trong thang 9/2024

Trong thang 9, CPI tbng thé ha nhiét xubng 2,63% so v&i cling ky (tang 0,27% so v&i
thang trwdc), so véi tang 3,45% so véi cling ky trong thang trwde (Biéu dd 14) va thap
hon mét chit so v&i dw bao clia ching t6i (M&i xem: Stkc ép lam phat khéng dang ké
khi Fed ha Iai suét, ngay 17/9/2024, HSC). Didu nay chl yéu do dong gop am clia
nhém giao théong vao lam phat téng thé (Biéu dd 15). Trong thang, gia xang dau trong
nwéc gidm 6,86% so véi thang trwde, tir dé chi phi nhdm giao théng (chiém 9,7% ty
trong gié CPI) gidm 2,77% so v&i thang trwéce.

Trong 9 thang dau nam 2024, lam phat téng thé tang 3,88% so vai cing ky, sat voi
du bao ca nam ctia chung t6i 1a tang 3,8%, chu yeu do chi phi cac nhém ngoai co ban
tdng len (Bidu db 15).

Trong khi d6, lam phat co ban tang 2,54% so véi cung ky, so v&i tang 2,53% so Vo
cung ky trong thang 8/2024 (Bieu do 16).

Biéu dd 16: Lam phat binh quan va lam phat co’ ban: 2017-24
Trong 9 thang dau nam 2024, lam phat téng thé tang 3,88% so v&i cuing ky, sat voi dw bao
cé nam cula chung t6i la tdng 3,8%, chu yéu do chi phi cdc nhém ngoai co ban tang [én

Lam phat binh quan 9 thang m Lam phat co ban binh quan 9 thang

3.80 3.85

4.49
4l 3.57 3.88
3.1

e 3 7 2.51 2.59 2.73 2.69
\: 1.91 1.82 1.88

2 A 1.45 1.41

0.88
ol 0
0 T T T

2017 2018 2019 2020 2021 2022 2023 2024

Nguén: GSO, CEIC & HSC
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Bang 17: Dir liéu kinh té vi mé thwc té va dw bao cia HSC

2019 2020 2021
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 24,950 24,850 24,750
Ty gia (VND: CNY) 3,562 3,317 3,635 3,579 3,415 3,418 3,418 3,451 3,438

GDP va viéc lam
Téc do tang trwdng GDP hang ndm

o5 7.47 7.36 2.87 258 8.10 5.05 6.68 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 454 503 553
GDP binh quén dAu ngudi (USD) 3202 3398 3558 3757 4101 4,324 4487 4922 5371
Tai khoan vang lai/GDP (%) 1.89 3.67 435 -2.20 -0.26 6.50 4.40 4.97 452
No cong/GDP (%) 46.2 4238 43.8 447 38.0 39.8 39.9 39.0 38.2
No Chinh phd/GDP (%) 395 37.4 385 39.6 34.7 36.8 36.7 36.1 35.5
A webr(n) -
g‘Dag; AL SRR e e (% 2.21 2.09 2.71 3.76 3.08 4.46 3.53 2.80 2.56
Téng dw no tin dung / GDP 1029 1063 1150 1244 1253 1327 137.1 1418 1461
Ty 16 thét nghiép, cudi nam (%) 2.19 215 263 3.56 232 2.26 2.30 2.30 2.30
Gia ca
Lzt gl iy @)Uy A2 ot (7 & 35 2.8 3.2 18 3.1 3.3 3.8 34 33
v&i cung ky)
CPI, cudi nam (% so véi cling ky) 3.0 5.2 0.2 18 45 3.6 3.2 3.4 3.3
Tién té va lai suat
Lai sudt didu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.25 4.25
Lai suét qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.5 3.5 3.0
Tang truéng tin dung (y/y %) 107 136 12.2 13.6 14.2 135 14.5 14.0 13.0
Cung tién M2 (nghin ty déng) 9212 10,574 1211 13,402 14227 15999 18,079 20,248 22,678
Cung tién M2 (% so vi cung ky) 12.4 14.8 14.5 10.7 6.2 125 13.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 90 105 121
Lai sudt tién g 12 thang (%) 6.8 6.8 5.6 55 7.4 4.8 5.5 6.0 6.2
Tran |3i suat huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Z,;S' phi€u Chinh ph ky han 5 ndm 44 24 1.2 1.0 46 1.9 26 3.0 31
Z,;S' plfte) Clalal [Pl sy rmn 10 e 49 3.2 2.0 2.9 438 2.2 2.8 3.2 CE
Thwong mai va kinh té déi ngoai
Cén can thuong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 24.2 27.1 30.1
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 8.1 1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 384 430 477
E;,;” ngach nhap khau (% so véi cung 125 6.7 3.7 26.7 8.0 9.2 175 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 3565 408 457 507
E;,;” ngach xuat khau (% so v6i cung 145 8.0 6.9 18.9 106 46 15.0 12.0 11.0
No nuéc ngodi (ty USD) 110 123 129 140 148 159 166 181 196
No nude ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.0 35.4
Vén FDI gidi ngan (ty USD) 19.1 20.4 20.0 19.7 224 23.2 25.3 28.3 31.1
Vén FDI cam két (ty USD) 355 38.0 28.5 31.2 27.7 36.6 39.9 435 47.8
Kinh doanh & Tiéu dung
PMI nganh san xuét (cuéi nam) 53.8 50.8 51.7 52,5 46.4 48.9 50.9 52.0 51.0
Clie il sl b aiieing elulz (o i 114 6.2 95 8.7 0.2 5.8 8.1 9.0 9.0
Vi cung ky) (cudi nam) .
Gia tri sx nganh che bién che tao 137 7.0 131 10.9 0.6 7.6 10.0 10.0 9.5
(% so voi cung ky) (cudi nam)
(el 7] 72 gl G (Bl G 1219 12.3 105 49 6.0 8.0 3.6 8.0 8.5 8.5
hang nam (%)
Doanh sé ban 1& TB nam (%) 11.0 113 -0.9 91 19.8 9.6 9.0 9.0 9.0

Ghi cha: Lam phét binh quén 12 théng la lam phét binh quén trirot 12 thang cda lam phét téng thé so véi cuing ky, stv 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
Ngudn: Bloomberg, GSO, IMF, MoF, WB, HSC
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Pija diém
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Céng ty / T6 chire

Viét Nam: PMI san xuét (T9/24)

Q3/2024: GDP, gia tri san xuét cdng nghiép, CPI, doanh sé
ban 1é, thwong mai (T9/24)

Viét Nam: PMI san xuét (T10/24)

S6 ligu kinh t& vi mo: CPI (T10/24)

Cudc hop FOMC

Viét Nam: PMI san xuét (T11/24)

S6 ligu kinh t& vi md: CPI (T11/24)

Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T12/24)

Q4/2024: GDP, gia tri san xuét céng nghiép, CPI, doanh sé
ban 1é, thwong mai (T12/24)

Cudc hop FOMC

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1&, thwong mai (T1/25)

Viét Nam: PMI san xuét (Feb-24)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1, thwong mai (T2/25)

Cudc hop FOMC (vé&i ban tém tat cac dw bao kinh té)

Viéet Nam: PMI san xuét (T3/25)

Q1/2025: GDP, gia tri s&n xuét cong nghiép, CPI, doanh s6
ban |, thwong mai (T3/25)

Viét Nam: PMI san xuét (T4/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1é, thwong mai (T4/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T5/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1, thwong mai (T5/25)

Cudc hop FOMC (v6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T6/25)

2Q25GDP, gié tri s&n xuét cong nghiép, CPI, doanh sb ban
1, thwong mai (T6/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (Jul-24)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1&, thwong mai (T7/25)

Viét Nam: PMI san xuét (T8/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1, thwong mai (T8/25)

Cuoc hop FOMC (vé6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T9/25)

3Q25GDP, gia tri san xuét cong nghiép, CPI, doanh sé ban
1, thwong mai (T9/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T10/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban
1, thwong mai (T10/25)

Viat Nam: PMI san xuét (T11/25)

Viét Nam: CPI, gia tri san xuat cong nghiép, doanh sé ban
1é, thwong mai (T11/25)

Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T12/25)

4Q25GDP, gia tri san xuét cong nghiép, CPI, doanh sb ban
1é, thwong mai (T12/25)

The 3, 1/10/2024
Chu nhat, 6/10/2024

Thr 6, 1/11/2024
Thir 4, 6/11/2024
6 —7/11/2024
Thir 2, 2/12/2024
Thi 6, 6/12/2024
17 —18/12/2024
Thir 4, 1/1/2025

Tho 2, 6/1/2025

28 - 29/1/25
Th&r nam, 6/2/2025

Th hai, 3/2/2025
Thi nam, 6/3/2025

18 - 19/3/24
Thi ba, 1/4/2025
Chu Nhat, 6/4/2025

Th& nam, 1/5/2025
Thi ba, 6/5/2025

6 - 7/5/25
Th hai, 2/6/2025
Th sau, 6/6/2025

17 - 18/6/25
Thi ba, 1/7/2025
Chu Nhat, 6/7/2025

29 - 30/7/25
Thi sau, 1/8/2025
Thi tw, 6/8/2025

Th hai, 1/9, 2025
Thir bay, 6/9/2025

16 - 17/9/25
Tha tw, 1/10/2025
Th hai, 6/10/2025

28 -29/10/25
Thi hai, 3/11/2025
Th& ndm, 6/11/2025

Th hai, 1/12/2025
Th bay, 6/12/2025

9 -10/12/25
Th& nam, 1/1/2026

The 3, 1/6/2026
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Tbng Cuc Théng ké

IHS MARKIT
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Cuc Dv tri¥ Lién bang
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Cuc Dv trir Lién bang
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IHS MARKIT
Téng cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Téng cuc Théng ké

Cuc D tri¥ Lién bang
IHS MARKIT

Téng cuc Théng ké
IHS MARKIT
Téng cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Téng cuc Théng ké

Ngudn: Markit, Fed, Téng Cuc Hai quan Viét Nam, HSC
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Bao cao Vi mo Ngay 14/10/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

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.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac 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 cong bd rong rai ra cong 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 céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

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

Mua vao: Ky vong téng gia trén 20% trong khoang 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 ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i 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 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, 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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