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Trién vong thi trw'ng TPCP: Loi suat trai phiéu dw
kién sé tang lén

Pham Vii Thing Long * Phathanh TPCP thang 10/2024 giam 8% so v6i thang tru”é'c‘xuéng 30,6 nghin ty ddng, béng
Giam dbc, Kinh Té Vi Md 24% ke hoach Q4 (128 nghin ty dong), twong dwong phat hanh 10 thang dau nam 2024 dat
long.pvthang@hsc.com.vn 392 nghin ty d(’")ng gbéng 76% !(é r‘loach nam 2024). Do tham hut téi\khc’za gia tang trong nam
+84 24 3933 4693 Ext. 4805 t&i, HSC duw bao ké hoach phat hanh TPCP nam 2025 dat 450 nghin ty dong.

o i = HSC du béo loi suat TPCP ky han 5 nam va 10 nam lan luvot 1a 2,4% va 2,8% vao cudi nam
Nguyen Bao Chau . 2024 va gilr nguyén dv béo loi suat tang Ién lan luot 3% va 3,2% trong ndm 2025 do nhu
Chuyeén vién, Nganh Kinh Té Vi M6 cau phat hanh ting 1&n, dw dia d& NHNN néi 1dng thap va Fed cat giam lai suat han ché.
chau.nbao@hsc.com.vn . R A ia x p A aa . B P A 2 o .
+84 24 3933 4693 Ext. 4876 = Do thi tredng tien té s€ bien dong theo xu hudng ty gia va nhu cau thantg khoan, chung t6i

dy bao Iéi,suét chq vay qua dém LNH van sé & murc cao la 4% tai'thc‘yi diém cudi nam 2024
Vii Viét Linh trwée khi 6n dinh lan lvgt & mirc khodng 3,75% va 3,25% vao cudi nam 2025-2026.
Trwdng Phong, Nganh Kinh Té Vi Mo , - s se . K . « o
linh.vuviet@hse.com.vn Sirc ép phat hanh trai phiéu gia tang trong nam 2025
+84 24 3933 4693 Ext. 4870 Phat hanh TPCP thang 10 giam 8% so v&i thang trwdc xubng 30,6 nghin ty ddng (trai phiéu ky han

10 nam chiém 78%), béng 24% ké hoach Q4 (128 nghin ty ddng), tir d6 nang gia tri phat hanh 10
thang dau n&m 2024 1én 302 nghin ty ddng (bing 76% ké hoach ca ndm). Lgi suét tring thau binh
quan giam nhe 1 didm co ban so véi thang trwéc nhwng tang 30 didm co ban so véi cing ky lén
2,63%, v&i ty 1é tring thau binh quan gidm xudng 53%. Ap lwc phat hanh TPCP trong nam 2025 dwoc
du bao sé rat cao. V&i tham hut ngan sach wéc tinh 471,5 nghin ty déng, HSC dw bao ké& hoach phat
hanh TPCP cho nam 2025 |a 450 nghin ty ddng (tdng 12,5% so v&i ké hoach nam 2024).

Loi suat trai phiéu trén thj trwong thir cap dw kién sé tang lén trong
nam 2025

Trén thi trvong thir cép, gia tri giao dich binh quan ngay giam 12% so voi thang trwdc xubng 470 trigu
USD. Tinh dén cubi thang 10, loi suat cta cac ky han chinh nhw sau: Ky han 5 nam & mirc 2,23%, ky
han 10 nam & murc 2,61% va ky han 15 nam & mtrc 2,89% (gidm lan lwot 14, 22 va 24 diém co ban
so voi thang triedc). Chénh léch am gitra lgi suat trai phiéu ky han 10 nam cda Viét Nam va My tang
lén 167 didm co ban tinh dén cubi thang 10 (so véi am 98 diém co ban vao cubi thang 9). NDT NN
ban rong 17,2 triéu USD trong thang 10 sau 2 thang mua rong lién tiép.
HSC du bao lgi suat TPCP ky han 5 nam va 10 nam cda Viét Nam 1an luot 1a 2,4% va 2,8% vao cubi
nam 2024, do lgi suat TPCP My tang cao & du dia phat hanh trai phieu trong nuoc Ion. Cho nam
2025, chung t@i duy tri dw bao lgi suat trai phieu ky han 5 nam v:é\ 10 nam tléng Ién lan Iy)qt 3% vg‘:\
3,2% do nhu cau phat hanh tang lén, dw dia n&i ldng ctia NHNN thap & Fed cat giam lai suat han ché.
Lai suat lién ngan hang ting manh trong béi canh sirc ép lén ty gia
. o . > A A ~ A %3
gia tang; NHNN bom 50 nghin ty dong ke tir dau nam
Sau khi gidam manh trong théng 10, 14i suét lién ngén hang tinh dén ngay 20/11/2024 déa tang manh &
tat ca cac ky han trong boi canh strc ép 1én dong VND gla tang: Lai suat cho vay qua dém & muc
4,19%, lai suét 1 thang & mirc 4,97% va |4 suét 3 thang & mirc 5,32% (tang | lan lwot 65, 117 va 71
didm co ban so vé&i cudi thang 10). Chénh Iéch am lai suat VND-USD gidm xudng 64 diém co ban (ti
am 176 di&m co ban vao cudi thang 10). VGi strc €p lién tuc trén thi tredng ngoai héi, HSC dw bao lai
suat cho vay qua dém lién ngén hang van sé & murc cao 1a 4% vao cudi nam 2024, trede khi on dinh
lan lwgt & mirc khodng 3,75% va 3,25% vao cudi nam 2025-2026.
Trén thi treong OMO, NHNN dé rat rong 123,9 nghin ty dong tir thi treong tién té trong thang 10/2024,
trong khi bom 103,2 nghin ty ddng trong 22 ngay d4u thang 11. Tinh dén ngay 22/11/2024, gia trj tin
phiéu NHNN dang lwu hanh la 18 nghin ty dong, trong khi gia tri lwvu hanh thdng qua cac hoat déng
cho vay dat 68 nghin ty dong, tlr d6 gia tri bom rong ké tir dau nam dat 50 nghin ty dong.
Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 27/11.

Biéu dd 1: Tém tat thi trwong trai phiéu Chinh phu va lai suat lién ngan hang trong thang 10/2024

Bién dé dao déng cua lai suét binh quéan gian don theo thang (T1/2023 - T10/2024) Bién Ao dao d6ng clia I&i suét binh quén gidn don theo thang (T1/2023 - T10/2024)
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Cap nhat thi trwong TPCP thang 10/2024

Strc ép phat hanh TPCP trong nam 2025 duwgc dy bao sé rat Ién do ngan sach wéc
tinh tham hut 471,5 nghin ty déng trong ndm 2025. Ké hoach phat hanh TPCP cho
nam 2025 dw kién 1a 450 nghin ty déng (tang trwdng 12,5% so v&i ké hoach nam
2024). HSC dw b&o lgi suat TPCP Viét Nam ky han 5 ndm va 10 nam lan lwot 1a
2,4% va 2,8% vao cubi nam 2024 do loi sudt TPCP My tang lén va dw dia phat hanh
TPCP trong nwéc con nhiéu. Cho nam 2025, HSC duy tri dw bao loi suat TPCP Viét
Nam ky han 5 ndm va 10 nam sé tang 1én lan luvot 3% va 3,2% do nhu cau phat hanh
tang lén, dw dia n&i 16ng ctia NHNN thap va Fed cat gidm 1ai suat han ché. Trong khi
d6, do thi trieéng tién té dwoc dw bdo van sé bién dong theo xu hwéng ty gia & nhu
cau thanh khoan, HSC du bao lai suét cho vay qua dém lién ngan hang sé van &
murc cao la 4% vao cudi nam 2024, trwdc khi giam xudng 1an lwot khoang 3,75% va
3,25% vao cubi nam 2025 va 2026.

Thi trwdng so cap
Chung tai tom tét dw bao kinh té trong Bang 2.

Bang 2: Nhirng diéu chinh dw bao kinh té trong bao cao nay
HSC dv béo loi suit TPCP ky han 5 ndm & 10 ndm sé dat 1an lwot 2,4% & 2,8% tinh dén
cubi ndm 2024, ddng thoi gitr nguyén du bao loi suat nay sé tang 1én 3% & 3,2% trong
nam 2025

2024F 2025F 2026F

Ca M&i Ca M&i Ca Mai
Tién té & lai suéat

Lai suat LNH qua dém (%) 4.5 4.0 B15 3.75 3.0 3.25

Loi suat TPCP ky han 5 nam (%) 2.6 2.4 3.0 3.0 3.1 3.1

Loi suat TPCP ky han 10 nam (%) 2.8 2.8 3.2 3.2 3.3 3.3
Nguén: HSC

Phat hanh TPCP Viét Nam thang 10/2024 gidm 8% so véi thang trwéc xubng 30,6
nghin ty ddng, thang gidm th( 2 lién tiép. Mac du téng gia tri sut gidm, phat hanh trai
phiéu ky han 10 nam tang 8% so v&i thang trwdc 1én gan 24 nghin ty déng va chiém
78% gia tri phat hanh trong thang. Phat hanh trai phiéu ky han 5 ndm trong thang
10/2024 ciing tdng manh 1&n 4,5 nghin ty ddng ttr mdc chi 700 ty ddng trong thang
trwdc, trong khi phat hanh trai phiéu ky han 15 ndm gidm manh xudng 750 ty dong
(Biéu db 3 va 4) (M&i xem Biéu dd 23 phan Phu luc).

Trong thang 10, loi suat tring thAu TPCP binh quan gidm nhe 1 diém co ban so véi
thang trd'c nhwng tang 30 diém co ban so vai cung ky 1&n 2,63%. Loi suét binh quan
& tat c& cac ky han déu gidm 3-7 diém co ban so véi thang truéc do, ngoai triv loi
suat ky han 30 nam git» nguyén & mirc 3,1% (Biéu dd 5). Ty lé trang thdu binh quan
thang 10/2024 gidm xubng 53% tir 67% trong thang trwéc. Cu thé, ty Ié trang thau ky
han 10 ndm va 15 ndm lan lwot giam xudng 65% va 7% (Biéu dd 6).
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Biéu do 3: Gia thi phat hanh méi hang thang theo ky han Biéu doé 4: Gia tri phat hanh mé&i hang thang theo té chirc
) ) phat hanh
Phat hanh TPCP giam thang tht 2 lién tiép xudng con 30,6 nghin - TPCP chi dwoc phat hanh bédi Kho bac Nha nwéce trong 10 thang
ty trong thang 10 lién tiép
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Gia tri phat hanh méi (nghin ty ddng)
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Nguén: VBMA, HSC Ngudn: VBMA, HSC

Biéu db 5: Bién dong lgi suat trung thau hang thang (%/nam) Biéu db 6: Trai phiéu Chinh phu: Ty Ié phat hanh thanh céng
Loi suét tring thau binh quan giam nhe 1 diém co ban so v&i Ty & phat hanh thanh cong gidm con 53% trong thang 10 tir mérc
thang truwéc nhwng tdng 30 diém co ban so v&i cung ky 1én 2,63%  67% trong thang 9
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Thi trwéng thir cap

Trong thang 10, tdng gia tri giao dich trén thj trwong thir cap tang lén 10,9 ty USD
(tdng 6% so v&i thang trede), mac du thanh khodn binh quan ngay gidm 12% so voi
thang trwéc xubng 470 triéu USD (Biéu dd 7). Téng gia tri giao dich ban dut (outright)
tang manh 22% so v&i thang trwéc 1én 7,1 ty USD va chiém 65% tong gia tri giao dich
trong thang. Nguoc lai, gia tri giao dich repo gidm 14% so véi thang trudc xudng 3,8
ty USD.
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Biéu dé 7: GTGD theo thang & thanh khoan binh quan ngay
Téng GTGD trong thang 10 tdng 6% so vé&i thang truée, dat 10,9 ty USD trong khi thanh
khoan binh quan ngay gidm 12% so v&i thang truérc con 470 triéu USD

mmmmm GTGD Outright (cot trai) GTGD Repo (cbt trai) Tbng GTGD binh quan ngay (c6t phai)
r 07
14 A
r 0.6
a8 12 1
g L 05
> 10 7
(2] L
S5 8- 0.4
£
S ros3
£ %]
[a]
B roz2
9 4
o
29 r 0.1
0 - - 0.0

T10/20  T4/21 TI0/21  T4/22  T10/22  T4/23  T10/23  T4/24  T10/24
Ngudn: VBMA, HSC

Biéu d6 8: Loi suat TPCP ky han 10 nam: Viét Nam & My Biéu dd 9: GTGD hang thang cta khdi ngoai trén TT thir cap
Khoang chénh |éch am gitra |oi suét TPCP Viét Nam - My datang Sau 2 thang mua rong lién tiép, NDT NN chuyé&n sang ban rong
Ién 167 diém co b?n tinh dén cudi thang 10, so v&i 17 diém co  trong thang 10 vé&i gia tri ban rong la 17,2 trieu USD
ban trong 2 tuan dau thang 10

Chénh léch loi sut TPCP Viét Nam - M (cot phai)
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So v&i TPCP MY, loi su4t TPCP Viét Nam ky han 10 ndm déu bién déng dang ké trong
thang 10. Trong nira dau thang 10, loi suat TPCP Viét Nam tdng manh hon so véi
TPCP My, tlr d6 chénh léch loi suat thu hep xuéng am 17 diém co ban (tir am 98 diém
co ban tai thoi diém cudi thang trwéc). Tuy nhién, dén cudi thang 10, xu hwéng nay
da dao chiéu voi loi sudt TPCP Viét Nam gidm xuéng 2,61% trong khi loi suit TPCP
M§ tiép tuc tang 1én 4,28%, tlr d6 chénh léch tang 1én &m 167 diém co ban (Biéu d6
8).

NDT NN chuyén sang ban rong trong thang 10 véi gia tri 434,8 ty déng (17,2 triéu
USD) sau 2 thang mua rong lién tiep. Trong 10 thang dau nam 2024, khoi ngoai van
mua rong 664,3 ty dong (26,3 triéu USD), trai nguoc véi mire ban rong 5,4 nghin ty
dong (186,8 triéu USD) trong 10 thang dau nam 2023 (Biéu do 9).

Trién vong thi trwo>ng TPCP

Ké hoach phat hanh TPCP nam 2025 dwoc dw bao tang trwéng 12,5%

Kho bac Nha nwéc cong bé ké hoach phat hanh trai phiéu Q4/2024 1a 128 nghin ty
dong, giam 14,7% so voi ke hoach Q3/2024, tap trung vao ky han 10 nam (53 nghin
ty dong) va 15 nam (48 nghin ty dong). Tong gia tri phat hanh thang 10 da hoan thanh
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24% ké hoach Q4, tir d6 nang tong gia tri phat hanh 10 thang dau nam 2024 1én 302
nghin ty déng, bang 76% ké hoach ca nam (Biéu d6 10).

Strc ép phat hanh TPCP trong ndm 2025 dwoc dw bao sé rat cao do Chinh phu dw
kién sé& vay tbng cong gan 836 nghin ty déng trong ndm 2025 (M&i xem: Nghi quyét
vé Dw todn ngan sach nha nwéc ndm 2025), tdng 21% so véi ké hoach vay ndm 2024.
Vé&i mire tham hut ngan sach nam 2025 wéc tinh 471,5 nghin ty déng, HSC dw bao
nhu cau phat hanh TPCP sé tang 1&n dé bu dap khoan tham hut nay va dap (rng nhu
cau vén dau tw cong trong nam t&i (Biéu dd 11). Chung t6i wéc tinh ké hoach phat
hanh TPCP nam 2025 1a 450 nghin ty déng, tang trwéng 12,5% so v&i ké hoach nam
2024 (400 nghin ty déng).

Bang 10: Ké hoach phat hanh trai phiéu Chinh phu nam 2024
Gia tri phat hanh thuc té trong 10 thang dau ndm 2024 bang 76% ké& hoach ca nam

Ké hoach Ké hoach Thuec té % ké Thuc té % ké

Ky han 2024 Q4/24 T10/24 hoach 10T24 hoach
(nghin ty déng) (nghin ty déng) (nghin ty déng) Q4/24 (nghin ty déng) 2024

3 nam 30.0 0.0 0.0 0% 0.0 0%
5 nam 70.0 10.0 45 45% 432 62%
7 nam 15.0 5.0 0.0 0% 0.8 5%
10 nam 100.0 53.0 23.9 45% 1789  179%
15 nam 140.0 48.0 0.8 2% 65.9 47%
20 ndm 20.0 6.0 0.0 0% 6.0 30%
30 ndm 25.0 6.0 14 24% 75 30%
Téng 400.0 128.0 30.6 24% 302.2 76%

Ngudn: VBMA, HSC
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Bang 11: Cac dw an dau tw céng trong diém vé co s& ha tang dang trién khai

Nhiéu dw an dau tw cong dang trong qua trinh trién khai & d&t muc tiéu hoan thanh vao nam 2030

Ngay
khéi cong

Ngay
két thic

Quy mo

Pau tw
woc tinh

Tién do hién tai

Pudng sat d6

Tuyén metro s6 1 Bén Thanh — Sudi Tién dai gan 20km, da

thi 2008 2035F 183km 32,3ty USD hoan thanh 98%, dw kien dwa vao van hanh vao cudi nam
thi TP.HCM 2024
] Ha Noi hién chi c6 2 tuyén duong sét do thj dang hoat dong
BPuwong sat dé 5 la tuyén Cat Linh — Ha Béng dai 13km va tuyén dwong sat
thi Ha Noi 2010 2045F 617km  S5HUSD 441 cao Nhén — Ga Ha Noi dai 8,5km, da hoan thanh 100%
va dang di vao hoat déng.
Cao Lanh — L6 Té - Rach Soi: Ba thong xe nhwng dang trong
qua trinh nang cap.
Tuyén Quang — Phu Tho: B4 théng xe.
Buong cao 154,2 nghin Chon Thanh — Brc Hoa: Pang thi cang, dw kién hoan thanh
toc Bac-Nam 2016 2030F 911km ’t’ don vao nam 2025. .
phia Tay Y 9 My An — Cao Lanh, Gia Nghia — Chon Thanh: Dy kién khé&i
cong nam 2024.
Caéc tuyén con lai du kién sé dwoc dau tw va xay dung trude
nam 2030.
Phan doan 2 — Thap kiém soat khéng lwu vwot tién do 2
Sén bay quéc 2026F 336.6 nahin thang. Phan doan 3 — Nha ga hanh khach dé hoan thanh
té Long 2021 (giai doan I) 5,000ha ’t’ (%n 100% phan méng, vwot tien d phan thd 20 ngay va vuwot tién
Thanh 9 ; Y 9 d6 chung 10 ngay; phan mong dudng cAt ha canh da hoan
thanh co ban, vwot tién dd hop ddng ba thang.
Buong cao
toc Bac Nam 147 nghinty  Tdng gia tri xay dwng 12 dw an giai doan 2 dat 45 nghin ty
(phia Béng AV AV el ddng  dong, chiém 46% tong ké hoach dau tw trong nam 2024.
giai doan 2)
Cao téc Chau Déc — Can Tho — Séc Trang: Giai phéng mét
bang cham, tién d6 thi cong dv an dat 9,3% gia tri hop déng.
Buong cao 86 nghin 1y Cao tbc Khanh Hoa — Budn Ma Thuat: Céng tac gidi phong
toc bong — 2023 2027F 359.2km déng mat bang, bdi thwong, hd tro da dat 89,42%, hoan thanh
Tay 28,17km.
Cao tbc Bién Hoa — Viing Tau: Tién d6 gidi phdng mat bang
van chwa dat 50%.
Buéng vanh Tuyén qua tinh co ban da dat tién d6 theo yéu cau ciia Chinh
d_g_ai 3 2023 2026F 76.34km 75,4 nghinty  phd. Dac biét, cac don vij thi cong ca 3 gxc’)i tpéu deu dang no
TP.HCM ’ dong Iwc huy dong phwong tién, nhan Iwc dé day nhanh tién do
—_— toan dv an.
BPuwong vanh 85,8 nghin ty Cong tac giai phong mat bang doan qua Ha Néi da dat trén
dai4 TP. Ha 2023 2026F 112.8km ’ dénz‘; 98% tinh dén cudi thang 10 va dy kién hoan thanh trong nam
Noi ) nay.
BPuwong sat .2 20 A L R . N
cao tbc Béc 2027F 2035F 1,541km 67,34 tj USD \'/Dg-g ';'gr’:q "2%0’3'5””9 el ENnG) vei T 20T W) e {TE
Nam ’
Puong sét Bién
Duong sat Hoa — Viing Tau: oz i A - s
néilvdilcén Truee 2030 2050F ngfél;mc,:iuioag 16,2 ty USD 5);2 I::grr;1 l;%cgocong xay dwng vao nam 2030 va hoan thanh
quécte Noi — Hai Phong
380 km

Ngudn: Di¥ lidu tir nhiéu nguén, HSC

Loi suat TPCP c6 thé ting nhe trong nam 2025

Tai thoi diém cubi thang 10, loi suét trai phiéu ky han duéi 5 ndm gidm 2-9 diém co
ban so v&i thang trudc, trong khi lgi suét ky han dai tiv 5 ndm tré Ién gidm manh hon
& mirc 14-24 diém co ban so v&i thang trwdc. Theo dd, loi suat TPCP cac ky han
chinh tai th&i diém cudi thang nhw sau: ky han 5 ndm & mirc 2,23% (gidm 14 diém co
ban so v&i thang trwéc), ky han 10 nam & mic 2,61% (gidm 22 diém co ban so voi
thang trwéc) va ky han 15 nam & mirc 2,89% (gidm 24 diém co ban so véi thang
trwédc). So véi cuing ky, loi suat gitka cac ky han da cé sw phan héa rd rang: ky han tiy
2-7 n&m tang nhe 1-5 diém co ban so voi cung ky trong khi ky han dai ttr 10 nam tr&
lén giam 7-50 diém co ban so véi cung ky (Biéu dd 12 va 13).
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Biéu d6 12: Dién bién loi suét trai phiéu Chinh phu Biéu doé 13: Puwong cong loi suét trai phiéu Chinh phua

Loi suat TPCP binh quan cudi thang 10 gidm lan luvot 14 diém co Bwong cong loi suét dich chuyén lén trén vao thoi diém cudi
ban so v&i thang trwéc & giam 10 diém co ban so v&i cung ky  thang 10

xudng con 2,38%
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Nguén: CEIC, HSC Nguén: CEIC, HSC

Biéu doé 14: Téng hop dw bao ctia HSC cho nam 2025-2026
HSC du bao lgi sudt TPCP sé tang nhe vao cudi ndm 2025 & 2026

7% -
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Loi suét TPCP ky han

49, J 10 ndm

. Loi suét TPCP ky han
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Nguén: HSC

HSC dv bao lgi sudt TPCP Viét Nam ky han 5 nam va 10 nam sé tang lén l&n lwot
2,4% va 2,8% vao cudi nam 2024 (Biéu d6 14) dwa trén nhirng yéu t6 sau day: (1) Loi
sudt TPCP My van & mirc cao méc du Fed da cat giam 13i sudt, diéu nay cho thay sy
lac quan cua thi trvong vé trién vong nén kinh t& My trong bbi canh lam phat ky vong
va ng quoc gia déu tang Ién, (2) duv dia dé tlep tuc phat hanh TPCP trong nwéc van
cao, v&i tbng gia tri phat hanh thang 10 chi bang 24% ké hoach Q4/2024 va gia tri
phat hanh 10 thang dau ndm 2024 méi chi hoan thanh 76% ké hoach c& nam.

Cho nam 2025, HSC dy bao lgi sudt TPCP sé& tang nhe do: (1) Ap lwc phat hanh
TPCP téng lén dé bu dép tham hut ngan sach gia tang trong nam t&i (nhw dé phan
tich & trén), (2) mac du tiép tuc duy tri chinh sach néi ldng, NHNN c6 thé nang |5i suét
didu hanh trong béi canh strc ép ty gia gia tang va dw triv ngoal héi sut giam, didu nay
c6 thé lam tang loi suat TPCP. Ngoai ra, (3) Fed c6 thé cat giam lai suat thap hon ky
vong v&i chi 2 dot cét gidm trong ndm 2025, sé& lam suy yéu xu hwéng giam cua loi
suét trai phiéu toan cau.

Do d6, mat du duy tri chinh sach nai 1dng, loi suat TPCP Viét Nam c6 thé sé phai dbi
mét v&i strc ép tang trong nam 2025 do nhu cau tai khéa tang, |4i suat diéu hanh trong
nwéc diéu chinh ciing cac yéu td bén ngoai. HSC gilr nguyén dy bao loi suat TPCP
ky han 5 ndm va 10 n&m sé ting nhe 1én 1an luvot 3% va 3,2% (Biéu db6 14).
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Thi trwdng lién ngan hang va OMO
Thi trwéng lién ngan hang

Lai suat lién ngan hang thang 10/2024 gidm manh & tat ca cac ky han chinh. Trong
do, lai sut cho vay qua dém & muirc 3,54% (giam 90 diém co ban so véi thang trudc),
i suat 1 thang & mirc 3,8% (gidm 46 diém co ban so véi thang trudc) va lai suat 3
thang & murc 4,61% (gidm 29 diém co ban so véi thang truéc) (Biéu dd 15).

Tuy nhién, trong 20 ngay dau thang 11, trong bdi canh ty gia USD/VND ting gay strc
ép lén ddng VND, li suat lién ngan hang da tdng manh so vé&i cudi thang 10: Lai suét
cho vay qua dém tang 1&n 4,19% (tadng 65 diém co ban), lai suét 1 thang tang Ién
4,97% (t&ng 117 diém co ban) va I4i suat 3 thang tang lén 5,32% (tang 71 diém co
ban). Trong khi 1ai suat cho vay qua dém VND tang manh, l3i sut cho vay USD qua
dém vao ngay 20/11/2024 da giam 47 diém co ban so vé&i cudi thang trwéc xubng
4,83%, tlr d6 lam gidam chénh léch 1ai suat VND-USD xuéng 4m 64 diém co ban (twr
am 176 diém co ban vao cubi thang 10) (Biéu dd 16). V&i strc ép lién tuc trén thi
trwérng ngoai hdi, HSC dy bao lai suat cho vay qua dém lién ngan hang sé duy tri &
mirc cao la 4% vao cudi nam 2024.

V& thanh khodn, thj trwéng lién ngan hang ghi nhan mic giam nhe 6,5% so véi thang
trwdc nhwng tang 46% so véi cung ky 1én 13,8 ty USD. Gia tri giao dich qua dém,
chiém 91% tbng gia tri thi trwdng, gidm 7% so v&i thang trwéc xubng 12,6 ty USD
(Biéu d6 17).

Thoi gian téi, mac du thi trwdng tién té dw kién sé bién dong theo xu hwéng ty gia va
nhu cau thanh khoan, HSC du b&o l4i suét cho vay qua dém lién ngan hang sé én
dinh quanh mdc 1an lwot 3,75% va 3,25% vao cudi ndm 2025-2026, mot phan nhe
chinh sach nai 16ng tién té dang dién ra tai My, diéu nay sé giup thu hep chénh léch
|ai suét gitra VND va USD.

Biéu dd 15: Lai suat lien ngan hang (%/nam)

Tinh dén ngay 20/11, I4i sudt lién ngan hang tai toan bd cac ky han déu ting dang ké trong
bdi canh ap lyc ty gia gia tang

Qua dém e 1 thang 3 thang
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Nguén: CEIC, HSC
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Biéu db 16: Lai suat LNH qua dém VND-USD (%/n&m) Biéu dd 17: GTGD lién ngan hang binh quan ngay
Chénh I&ch 1ai suat VND-USD LNH giam xuéng am 64 diém co GTGD LNH binh quan ngay gidm 6,5% so véi thang trudc xubng
ban tinh dén ngay 20/11/2024 con 13,8 ty USD trong thang 10
Chénh léch VND-USD qua dém (cét phai) mmm Cua dém 1 tudn 1 thang
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Ngudn: CEIC, HSC Nguén: CEIC, HSC

Thi trwéng OMO

Trong thang 10, NHNN d3 rut 89,2 nghin ty ddng théng qua phat hanh tin phiéu trong
khi khéng ¢ tin phiéu dao han trong thang (Biéu dd 18). Ngoai ra, NHNN d& mua 50
nghin ty dong gidy t& ¢ gia tir cac NHTM, bu dép 84,6 nghin ty dbng dao han, tir d6
gia tri rat rong thdng qua hoat déng cho vay la 34,7 nghin ty ddng (Biéu db 19). Trong
khi 14i suat mua lai dao nguoc van én dinh & mlrc 4% vao thang 10 (ky han 7 ngay),
lgi suat binh quan tin phiéu NHNN d& giam nhe tir 3,91% xudng 3,87% vao cubi thang
(ky han binh quan dao déng t» 15 dén 25 ngay). Téng gia tri rat rong trong thang 10
la 123,9 nghin ty déng.

Tinh dén ngay 22/11/2024, NHNN tiép tuc rat 11,4 nghin ty déng théng qua phat hanh
tin phiéu NHNN, bu d&p mét lwgng dang ké tin phiéu dao han 1a 82,6 nghin ty déng,
twong dwong bom rong 71,2 nghin ty ddng. Théng qua hoat ddng cho vay, NHNN da
bom 261 nghin ty ddng, bu dép v&i 229 nghin ty déng déo han, twong dwong bom
rong 32 nghin ty déng. Trong giai doan nay, lai suét tin phiéu NHNN da phuc hoi [&én
4% (ky han 28 ngay), twong duong voi lai suét mua lai ddo ngwoc (ky han 7 ngay).
T d6, NHNN da bom rong tdng cong 103,2 nghin ty déng trong 22 ngay dau thang
11.

Ké tlr ddu n&m, NHNN da phat hanh 822,7 nghin ty ddng thong qua tin phiéu NHNN
va mua 1.123 nghin ty ddng gidy t& cé gia tr cac NHTM. Tinh dén ngay 22/11/2024,
gia tri tin phiéu NHNN dang lwu hanh dat 18 nghin ty ddng, trong khi gia tri lwu hanh
théng qua hoat déng cho vay dat 68 nghin ty déng, dan dén gia tri bom rong ké tir
dau nam Ia 50 nghin ty déng.

Biéu d6 18: Gia tri dw no tin phiéu NHNN (biéu thi mirc dd Biéu dd 19: Gia tri dw no giao dich mua lai dao ngwoc (biéu

hat tién cia NHNN) ) ) thi mirc dé bom tién ciia NHNN)
NHNN da ndi lai hoat dong phat hanh tin phiéu tir tuan thir 3 cia  Tinh chung 22 ngay dau thang 11, NHNN da bom rong 32 nghin
thang 10 sau gan 2 thang ngirng phat hanh ty dong théng qua hoat déng cho vay
300 - m Gia tri dw no tin phiéu NHNN, nghin ty déng (cot trai) - 7% m Gid tri dv n¢ giao dich mua lai déo nguoc, nghin ty déng (cot trai)
L suét (cot phai) 140 74 L 5i suét (cot phai)
250 '8 ? 16% 42 - 7%
200 1| , 5% 100 - 6%
“ e | 4% 80 - 5%
150
r 3% 60 ®oe — F 4%
100 -
- 2% 40 [ 3%
50 1 F 1% 20 r 2%
0 - - 0% 0 — 1| - 1%
T11/22 T5/23 T11/23 T5/24 T11/24 T11/22 T5/23 T11/23 T5/24 T11/24
Nguén: NHNN, HSC Ngubn: NHNN, HSC
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Bang 20: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25450 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,510 3,514 3,514
GDP va viéc lam
Téc d6 tang truéng GDP hang nam (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.68 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 446 480 527
GDP binh quan dau nguoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,406 4,705 5,112
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.48 5.20 4.75
No cdng/GDP (%) 46.2 42.8 43.8 44.7 38.0 38.8 38.1 38.4 38.3
N Chinh phG/GDP (%) 39.5 37.4 38.5 39.6 34.7 35.8 28.7 29.9 30.5
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 3.52 3.77 3.29
Téng dw ng tin dung / GDP 102.9 106.3 115.0 124.4 125.3 132.7 136.9 141.8 146.1
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 2.30 2.30
Gia ca
k;’;l)m phat binh quan 12 thang (% so v&i cung 35 28 39 18 3.1 33 38 34 33
CPI, cudi nam (% so véi cung ky) 3.0 5.2 0.2 1.8 45 3.6 3.2 3.4 33
Tién té va lai suét
Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.75 5.00
L&i sut qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.0 3.75 3.25
Tang trudng tin dung (yy %) 10.7 13.6 12.2 13.6 14.2 13.5 14.5 14.0 13.0
Cung tién M2 (nghin ty dong) 9,212 10,574 12,111 13,402 14,227 15,999 17,599 19,711 22,076
Cung tién M2 (% so véi cuing ky) 12.4 14.8 14.5 10.7 6.2 12.5 10.0 12.0 12.0
Du trr ngoai héi (ty USD) 55 79 95 107 85 90 80 85 95
Lai suét tién glvi 12 thang (%) 6.8 6.8 5.6 55 7.4 48 5.5 6.0 6.2
Tran 1ai suat huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pha ky han 5 ndm (%) 4.4 2.4 1.2 1.0 46 19 2.4 3.0 3.1
Trai phiéu Chinh phd ky han 10 nam (%) 49 3.2 2.0 2.9 4.8 2.2 2.8 3.2 3.3
Thwong mai va kinh té déi ngoai
Can can thwong 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
Kim ngach nhap khau (% so v&i cung ky) 12,5 6.7 3.7 26.7 8.0 -9.2 17.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 457 507
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 12.0 11.0
No nwée ngoai (ty USD) 110 123 129 140 148 159 163 178 193
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 37.0 36.6
Vén FDI gidi ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 25.3 28.3 31.1
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 39.9 43.5 47.8
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi ndm) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 52.0 51.0
(Gcféti”n‘;f:)x“at Gl Mgy (o S0 el G L)) 114 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(CE/'oa;g \fgi”C%?]th‘)?/';e(ctﬂgi”n‘;hrﬁ)m 13.7 70 131 109 0.6 76 100 100 95
Gia tri sx nganh ché bién ché tao hang nadm (%) 12.3 10.5 4.9 6.0 8.0 3.6 8.0 8.5 8.5
Doanh sé ban 18 TB nam (%) 11.0 11.3 -0.9 -9.1 19.8 9.6 9.0 9.0 9.0

Ghi chu: Lam phéat binh quén 12 thang la lam phat binh quan truot 12 thang cla lam phat t5ng thé so voi cung 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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Phu luc

Biéu dé 21: Dw no trai phiéu Chinh pht theo NBT
Nganh bao hiém (bao gdm VSSF & cac cong ty tw nhan) hién chiém khoang 60% téng dw
no trai phiéu Chinh pht

mNgan hang mNganh bao hiém Cong ty nwéc ngoai & khac
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Nguén: ADB, HSC

Biéu dé 22: Quy md thij trworng trai phiéu Chinh phu
Dw ng TPCP tinh dén thang 9/2024 chiém 23% GDP
D ne trai phiéu Chinh phd, nghin ty déng (cGt trai)
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Nguén: ADB, HSC

Bang 23: Trai phiéu Chinh pha phat hanh méi trong thang 10/2024

I?éatyhénh Ky han (ndam) Gia tri chao ban (ty déng)  Gia tri dau thau (ty déng)  Gia trj tring thiu (ty dong)  L&i suat (%/nam)
10/2/2024 20 500 100 - =
10/2/2024 30 500 100 100 3.10
10/2/2024 5 500 1,500 200 1.90
10/2/2024 15 3,000 1,250 450 2.86
10/2/2024 10 7,000 8,411 2,760 2.66
10/9/2024 5 500 1,150 - -
10/9/2024 30 500 260 260 3.10
10/9/2024 15 2,500 1,400 300 2.86
10/9/2024 10 10,500 12,435 7,619 2.66
10/16/2024 7 500 - - -
10/16/2024 15 2,500 1,100 - -
10/16/2024 30 500 491 491 3.10
10/16/2024 5 500 925 500 1.89
10/16/2024 10 7,000 11,111 6,860 2.66
10/23/2024 15 2,000 1,200 - -
10/23/2024 30 1,000 445 445 3.10
10/23/2024 5 1,500 4,200 1,500 1.89
10/23/2024 10 6,000 7,570 5,620 2.66
10/30/2024 15 1,000 800 - -
10/30/2024 30 1,000 150 150 3.10
10/30/2024 10 6,000 2,050 1,000 2.66
10/30/2024 5 3,000 2,720 2,320 1.89

Nguén: VBMA, HSC
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Bang 24: Lich cac sw kién kinh té

Theoi gian

Céng ty / T6 chirc

Viét Nam: PMI san xuét (T9-24) Thir 3, 1/10/2024 0:30 UTC Anh IHS MARKIT
Q3/2024: GDP, gia tri san xuét céng nghiép, CPI, doanh sé ban 18, - . A 2 £,
thuong mai (T9/2024) Chu nhat, 6/10/2024 Ha Noi Tong Cuc Thong ké
Viét Nam: PMI san xuét (T10-24) Ther 6, 1/11/2024 0:30 UTC Anh IHS MARKIT
Viét Nam: CPI, gia tri s&n xuét cong nghiép, doanh sb ban 18, . o R < .
thurong mai (T10-24) Thir 4, 6/11/2024 Ha Noi Tong Cuc Thong ké
Cudc hop FOMC 6-7/11/2024 My IHS MARKIT
Viét Nam: PMI san xuét (T11-24) Ther 2, 2/12/2024 0:30 UTC Anh Téng Cuc Théng ké
Viét Nam: C_:PI, gia tri sdn xuat céng nghiép, doanh so ban |é, Thr 6, 6/12/2024 Ha N&i Cuc Dy tri¥ Lién bang
thwong mai (T11-24)

Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té) 17-18/12/2024 My IHS MARKIT
Viét Nam: PMI san xuét (T12-24) The 4, 1/1/2025 0:30 UTC Anh Tbng Cuc Théng ké
Q4/2024: QDP, gia tri san xuat cong nghiép, CPI, doanh so ban lé, Ther 2, 6/1/2025 Ha Noi Cuc Dy tri¥ Lién bang
thwong mai (T12-24)

Cudc hop FOMC 28-29/1/2025 My IHS MARKIT
Viét Nam: QPI, gia tri san xuat cong nghiép, doanh so ban lé, The 5, 6/2/2025 Ha Noi T6ng Cuc Théng Ké
thwong mai (T1-25)

Viét Nam: PMI san xuét (T2-24) Thtr 2, 3/2/2025 0:30 UTC Anh  Cuc Dy tri Lién bang
Viét Nam: C_:PI, gia tri san xuat cong nghiép, doanh so ban |é, The 5, 6/3/2025 Ha N&i Téng Cuc Théng ké
thwong mai (T2-25)

Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té) 18 — 19/3/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T3-25) The 3, 1/4/2025 0:30 UTC Anh Tbng Cuc Théng ké
Q1/2025: G_DP, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, Chi nhat, 6/4/2025 Ha N&i Cuc Dy tri¥ Lién bang
thwong mai (T3-25)

Viét Nam: PMI san xuét (T4-25) Th 5, 1/5/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: (?PI, gia tri san xuat cong nghiép, doanh so ban lé, Ther 3, 6/5/2025 Ha Noi Téng Cuc Théng ké
thwong mai (T4-25)

Cuéc hop FOMC 6 — 7/5/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T5-25) Th 2, 2/6/2025 0:30 UTC Anh Tdng Cuc Théng ké
Viét Nam: C_IPI, gia tri sén xuat cong nghiép, doanh so ban Ié, The 6, 6/6/2025 Ha Noi Cuc Dy tri¥ Lién bang
thwong mai (T5-25)

Cudc hop FOMC (v&i ban tém tét cac dw bao kinh té) 17 — 18/6/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T6-25) Ther 3, 1/7/2025 0:30 UTC Anh Téng Cuc Théng ké
Q2/2025: G_DP, gia tri san xuat cong nghiép, CPI, doanh so ban 1é, Chi nhat, 6/7/2025 Ha N&i Cuc Dy tri Lién bang
thwong mai (T6-25)

Cudc hop FOMC 29 - 30/7/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T7-24) Th 6, 1/8/2025 0:30 UTC Anh Tbng Cuc Théng ké
Viét Nam: QPI, gia tri san xuat céng nghiép, doanh s6 ban lé, Thir 4, 6/8/2025 Ha Noi Cuc Dy triv Lién bang
thwong mai (T7-25)

Viét Nam: PMI san xuét (T8-25) Th 2, 1/9/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: QPI, gia tri san xuat cong nghiép, doanh so ban lé, Thir 7, 6/9/2025 Ha Noi T6ng Cuc Théng Ké
thwong mai (T8-25)

Cubc hop FOMC (v&i ban tém tét cac dw bao kinh té) 16 — 17/9/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T9-25) Ther 4, 1/10/2025 0:30 UTC Anh Téng Cuc Théng ké
Q3/2025: G_DP, gia tri san xuat cong nghiép, CPI, doanh so ban |é, Ther 2, 6/10/2025 HaNGi  Cuc Dy tri¥ Lién bang
thwong mai (T9-25)

Cudc hop FOMC 28 —29/10/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T10-25) Ther 2, 3/11/2025 0:30 UTC Anh Téng Cuc Théng ké
Viét Nam: C_)PI, gia tri san xuat céng nghiép, doanh s6 ban |é, Ther 5, 6/11/2025 Ha N&i Cuc Dy tri¥ Lién bang
thwong mai (T10-25)

Viét Nam: PMI san xuét (T11-25) Thtr 2, 1/12/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban 8, . A 2 £ .
thwong mai (T11-25) Thir 7, 6/12/2025 Ha Noi Tong Cuc Thong ké
Cudc hop FOMC (v6i ban tém tét cac dw bao kinh té) 9 — 10/12/2025 My IHS MARKIT
Viét Nam: PMI san xuét (T12-25) The 5, 1/1/2026 0:30 UTC Anh Tbng Cuc Théng ké
Q4/2025: GDP, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, The 3, 6/1/2026 HaNGi  Cuc Dy tri¥ Lién bang

thwong mai (T12-25)

Nguén: Markit, Fed, Téng Cuc Hai quan Viét Nam, HSC
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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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