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GDP nam 2024 tang trwéng 7,09%, Chinh pha dat muc
tiéu tang trwwong 8% trong nam 2025

Pham Vi Thang Long = GDP cua Viét Nam tang trwdng 7,55% trong Q4, vuwot dy bao cia ching toi, ttr d6 nang
Giam doc, Kinh Té Vi Mo mrc ting trudng ca nam lén 7,09%, cao hon dang ké so v&i muc tiéu tang trwéng 6,5%
long.pvthang@hsc.com.vn ctia Quéc hoi.

+84 24 3933 4693 Ext. 4805 .

Doéng lwc chinh trong Q4/2024 bao gdm: Tiéu dung cubi ting 7,54% va tich luy tai san téng

7,98%, trong khi hoat ddng thwong mai gidm toc.

= Doanh s6 ban Ié hang hoa & dich vu tang 9,3% trong Q4/2()24, murc tang manh nhét @rong
4 quy, trong khi hoat dong xay dwng tang trudng virng chac 8,3%, nho hoat dong dau tw
cong manh mé va kinh doan BBS hoi phuc, ciing gép phan hé tro tang trwdng GDP.

= FDI thyc hién (25,4 ty USD) tdng nhanh nhét Ifé e nam 2022 & muirc 9.4%, trong khi FDI
dang ky gidm 3%, phan anh nhi*rng khé khan tiém an trong thoi gian ti.

= KNXK va KNNK tang trg’éng'l‘én lwot 14,3% va 16,7% trong nam 2024 nhwng tang trwdng

dwoc dy bao sé giam toc xudng 11% vao nam 2025.

GDP ting trwéng 7,09% trong nam 2024 nhe san xuat va dau tw

GDP Q4/2024 cua Viét Nam téng 7,55% so v&i cung ky, viot dw bdo va nang mire téng tredng
ca nam |&n 7,09%, vwot muc tiéu ting trwéng 6,5% ctia Quéc hdi. Trong do, nhivng dong lwc
chinh bao gém: tiéu dung cudi tang 7,54% so v&i cling ky va tich Iuy tai san téng 7,98% so véi
cuing ky. T phia téng cung, doanh sé ban 1& hang héa & dich vu ting manh 9,3% so véi cling
ky trong Q4/2024, mirc ting manh nhét trong 4 quy, trong khi hoat déng xay dwng tang 8,33%
so v&i cuing ky nhe dau tw cong tang 10,4% so véi cung ky (so véi tdng 1,4% so véi cing ky
trong Q3/2024) va hoat ddng BDS phuc héi (tdng 4,79% so v&i cung ky trong Q4/2024, mirc
tang manh nhét k& tir Q4/2022). Tuy nhién, hoat déng thwong mai giam toc véi KNXK va KNNK
tang trwéng cham lai 1an lwot & mirc 11,5% va 14,9% so véi cing ky trong Q4/2024, sau khi
tang 1an luot 15,5% va 16,8% so voi cung ky trong Q3/2024, trong khi thang dw thwong mai
Q4/2024 giadm xudng 3,6 ty USD tir 8,7 ty USD trong Q3/2024. Chi s PMI mé&i nhét cho thay
s sut gidm clia hoat déng san xuét do cac doanh nghiép cat giam viéc lam & hang ton kho
trong béi canh sb lwong don dat hang xuat khdu mai sut giam trong thang thir 2 lién tiép.

FDI thwe hién téng trwdng 9,4% trong nam 2024 trong khi FDI dang ky gidm 3% so véi cung ky,
cho thay nhirng khé khan tiém &n trong thei gian téi. V& mét tich cwe, Chinh pha d& chinh thirc
théng qua Nghi dinh 182 quy dinh vé thanh lap, quan ly va st dung Quy Hb tro dau tw 1ay tir
nhi&u ngudn khac nhau, bao gdm ngudn thu thué TNDN bd sung pht hop v&i quy dinh vé thué
tdi thidu toan ciu (GMT), d& hé tro' cac linh viee nhw nhan lwc, nghién clru & phat trién va phat
trién sa&n phadm. Muc dich ctia quj nay nhdm khuyén khich dau tw vao Iinh viec cong nghé cao
va gidm thidu tac déng clia chinh sach thué GMT ddi voi cac tap doan FDI tai Viét Nam. HSC
dw doan quy nay sé& dong vai trd quan trong trong viéc thu hat dong vén FDI vao Viét Nam va
sé& gilip cac doanh nghiép phat trién KCN hwéng loi.

Lam phat n&m 2024 ting téc lén 3,63% so vé&i cling ky, so vai ting 3,25% so véi cung ky trong
n&m 2023, thap hon mét chit so véi dw bao clia chuing t6i va thap hon muc tiéu ctia Chinh pha
(4-4,5%), v&i nhivng ddng lwe chinh dén tr chi phi lwong thuc & thwe phdm, nha & va vat ligu
xay dwng.

Cho nadm 2025, Viét Nam dat muc tiéu GDP tang trwdng 8% nhd dau tw cong cai thién cung
cac bién phap hd trg' cho nhu cau tiéu dung, trong khi tang trudng KNXK dwoc ching téi dw
bao sé& giam tbc xubéng 11% do trién vong thwong mai toan clu khé khan trong béi canh cac
quéc gia tdng cweng bao ho thwong mai.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 7/1.

Biéu db6 1: Xu hwéng clia cac chi sé kinh té vi mé chinh, Viét Nam

Trong thang 12, CPI tang do chi phi nha & va vat liéu xay dwng tang 1&n; trong khi d6, chi s6 PMI cho thay hoat déng san xuét sut
giam do cac doanh nghiép cét giam viéc 1am & hang tén kho trong bdi canh sb lwong don d&t hang xuét khdu maéi sut gidm trong
thang thiv 2 lién tiép

T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24 T10/24 T11/24  T12/24
CPI (y/y%) 3.58 3.37 3.98 3.97 4.40 4.44 4.34 436 3.45 2.63 2.89 2.77 2.94
Doanh s6 ban 1& (y/y%) 10.6 7‘6| -2.4 227 84 8.9 8.9 12.0 8.4 7.5 9.4 84 9.3
Kim ngach xuét khau (y/y%) 8.2 46.2 5.2 12.9 11.0 17.5 13.2 20.2 15.2 10.8 10.2 8.2 12.8
Kim ngach nhap khau (y/y%) 7.6 342 0.1 9.4 18.8 29.9 14.4 25.0 14.7 11.1 13.6 9.8 19.2
Can can thurong mai (triéu USD) 2,126 3,704 1,426 2,644 1,282 -515 3,418 2,356 4,050 2,319 2,034 1,087 524
San xuét cong nghiép (y/y%) 5.8 18.3 -6.8 4.1 6.3 8.9 12.4 11.2 8.4 8.3 7.0 8.9 9.0
Markit PMI index 489 50.3 50.4 49.9 50.3 50.3 54.7 54.7 524 47.3 51.2 50.8 498
L&i suét LNH (qua dam) 0.51 0.97 1.46 2.51 4,60 2.85 4.39 437 4.02 4.44 3.54 3.11 4.04
Ty gid (VND:USD) (y/y%) -2.93 -4.01 -3.59 -5.50 -7.44 -7.70 -7.39 -6.20 -3.22 -1.12 -2.81 -4.34 -4.77
VN Index (y/y%) 12.20 478 2226 20.61 15.29 17.35 11.17 2.34 4.89 11.59 22.98 14.29 12.11
Ty gia (VND:USD) 24265 24,415 24,640 24,810 25,330 25440 25445 25,235 24,860 24,555 25270 25,344 25,480
VN Index 1,130 1,164 1,253 1,284 1,210 1,262 1,245 1,252 1,284 1,288 1,264 1,250 1,267

Nguén: CEIC, HSC
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GDP Q4 vwot dw bao nho tiéu dung cubi cai thién

GDP Q4/2024 ctia Viét Nam tang 7,55% so véi cung ky, viot dw bao va nang mdc
tang trwdng ca nam 1&n 7,09%, vwot muc tiéu ting trwéng 6,5% ctia Québc hoi. Trong
dé, nhirng déng lwc chinh bao gém: tiéu dung cudi tang 7,54% so vé&i cuing ky va tich
luy tai san téng 7,98% so véi cung ky. Déi v&i tdng cung, doanh sb ban I& hang héa
& dich vu tang trwdng 9% trong 2024 nhé sé lwong du khach quéc té tang truéng
39,5%, gan twong dwong mirc trwdc dich COVID-19, va hoat ddng san xuét ting
trwdng 9,8%, cao hon dang ké so véi mire tang trwdng 3,6% trong ndm 2023. Tuy
nhién, nhirng thach thirc van hién hiru v&i chi s& PMI san xuét sut giam trong khi
tang trudng KNXK dwoc du bao sé& giam tdc trong nam 2025. Lam phét tang 1én
3,63% trong nam 2024 tir 3,25% trong nam 2023, trong dé cac dong Iwc chinh bao
gdm chi phi lwong thuc & thwe phdm, nha & va vat liéu xay dwng.

Tiéu diém: GDP Q4/2024 va ca nam 2024

GDP Q4/2024 cuia Viét Nam ting 7,55% so véi cung ky (Biéu d6 2) so v&i mirc tang
7,43% so v&i cung ky trong Q3/2024 (sau khi diéu chinh tr mirc tdng 7,4% so voi
cung ky theo wéc tinh trwdc dd), cao hon dw bao cla chung t6i (tang 6,5% so vo&i
cung ky) va vwot toan bd 8 dw bao trong mét cudc khado sat clia Bloomberg News.

Biéu d6 2: Tang trwéng GDP theo nganh
GDP tang Ién 7,55% so v&i cung ky tr mirc 7,43% so véi cung ky trong Q3/2024
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Nguén: Téng cuc Théng ké & HSC

Nh& tang trwdng vwot dw bao trong Q4, tang trwdng GDP ca nam (dat 7,09%) da
vwot muc tiéu cta Québc hoi (ting trudng 6,5%) va trung vi dw bao cla cac chuyén
vién phan tich trong mét cudc khao sat riéng cua Bloomberg (tang trwdng 6,7%) va
dw bao clia chung t6i (tang trwdng 6,68%).

Trong Q4/2024, khu virc cong nghiép & xay dwng da tang cham lai & mirc 8,35% so
v&i cung ky (sau khi tang 8,98% so v&i cuing ky trong Q3/2024) trong khi khu vic ndng
[&m ngw nghiép tang 2,99% so v&i cung ky (so véi tang 2,95% so v&i cung ky trong
Q3/2024) va dich vu tang 8,21% so v&i cung ky (so voi tang 7,52% so v&i cung ky
trong Q3/2024) (Biéu db 2-3).

Cu thé, nhirng linh virc tang trwdng manh (dwa trén két qua tbng thé) bao gdm nganh
cobng nghiép ché bién & ché tao (tang 9,97% so va&i cung ky), tién ich khac (ting
10,63% so v&i cung ky), xay dwng (tdng 8,33% so v&i cung ky), ban budn/ban Ié (tang
9,04% so v&i cung ky), van tai & kho bai (tang 10,02% so véi cung ky), lwvu tri & an
ubng (tdng 10,28% so vé&i cung ky), tai chinh & ngan hang (9,26% so véi cung ky),
gido duc (tang 8% so v&i cung ky) va gidi tri (tang 8,43% so vé&i cung ky) (Biéu dd 3).

Hoat déng kinh doanh BBS cho théy qua trinh phuc hlé“)i vG&i mirc tang 4,79% so voi
cung ky trong Q4/2024, tang toc trong quy th 3 lién tiép.
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Bang 3: Co’ cau GDP theo nganh

Nhirng Iinh virc c6 mirc ting trudng trén trung binh trong Q4/2024 bao gébm: nganh cong
nghiép ché bién & ché tao, tién ich khac, xay dwng, ban budn/ban I&, van tai & kho bai, luvu
trG & an udng, tai chinh & ngan hang, gido duc & giai tri

Tang trwéng Pong gop vao Ty trong /

so v&i cung ky GDP (dié GDP

Q3/24 Q4/24 2024 4Q24 4Q24

GDP 7.43 7.55 7.09 7.55 100%
Nong, lam, ngw nghiép 2.95 2.99 3.27 0.51 10.4%
Néng nghiép 2.47 2.50 2.94 0.36 7.7%
Lam nghiép 4.06 5.80 5.03 0.05 0.5%
Ngw nghiép 4.10 4.24 4.03 0.10 2.3%
Céng nghiép & xay dwng 898 835 8.24 3.16 36.5%
Cdng nghiép 9.34 8.36 8.32 2.65 29.9%
Khai khoang -8.67 -6.50 -7.24 -0.14 2.3%
Ché bién, ché tao 11.35 9.97 9.83 2.53 23.6%
bién 8.02 6.48 10.05 0.22 3.4%
Cung clp nuéc 11.46 10.63  9.43 0.05 0.6%
Xay dwng 7.43 833 7.87 0.51 6.6%
Dich vu 7.52 8.21 7.38 3.64 44.2%
Ban budn & ban Ié 8.02 9.04 7.96 0.70 9.3%
Van tai & kho bai 9.88 10.02 10.82 0.52 5.9%
Lwu trG & an ubng 9.01 1028 9.76 0.22 2.5%
Thong tin & lién lac 6.42 6.72 5.77 0.55 5.7%
Tai chinh, ngan hang 7.73 9.26 7.11 0.50 5.5%
Kinh doanh BDS 3.91 4.79 3.34 0.24 3.4%
Khoa hoc & cong nghé 7.05 7.13 6.82 0.17 2.6%
Giao duc & dao tao 6.24 8.00 5.95 0.27 3.1%
Dich vu y té 5.75 6.16  5.16 0.08 1.3%
Giai tri 7.80 8.43 7.99 0.06 0.8%
Thué SP khéng bao gbmtro cdp  5.96  6.77  5.65 0.58 8.8%

Ngudn: Téng cuc Théng ké & HSC

Vé st dung GDP, tiéu dung cudi tang 7,54% so v&i cung ky trong Q4/2024 (so voi
tang 7,02% so v&i cung ky trong Q3/2024), trong khi tich luy tai san tang 7,98% so v&i
cung Ky (so v&i tang 7,08% so véi cung ky trong Q3/2024). Bay |a hai dong lwc chinh
trong bdi canh ting trwdng thwong mai hang héa & dich vu gidm tdc. Cu thé, KNXK
va KNNK hang héa & dich vy tang lan lwot 11,35% va 13,49% so véi cung ky trong
Q4/2024, sau khi tang 1an lvot 15,68% va 15,84% so véi cung ky trong Q3/2024.
Tiéu dung cubi ca ndm 2024 tang trwéng 6,57% - cao hon dang ké& so véi mirc ting
trwdng 3,52% trong nam 2023. Ngoai ra, tich luy tai san tang trwdng 7,2% so véi cung
ky sau khi tang trwdng 4,09% trong nam 2023. Trong khi d6, KNXK va KNNK hang
héa & dich vu c& ndm 2024 tang truwdng 1an lwot 15,45% va 16,1%, so v&i gidm lan
lwot 2,54% va 4,33% so v&i cung ky trong nam 2023. Tlr d6, GDP ca nam 2024 tang
trwdng 7,09% so voi tang trwdng 5,07% trong nam 2023.

KNXK va KNNK tang trwéng 1an lwot 14,3% va 16,7% trong nam
2024

Trong thang 12, KNXK va KNNK tang lan lwot 12,8% va 19,2% so va&i cung ky (Biéu
dod 4-5), so v&i dw bao clia chung t6i tang 1an lwot 9,2% va 11,4% so v&i cung Ky.

So vai thang trwde, KNXK va KNNK tang lan lwot 5,3% va 7,2%, cho thay sw tang tbc
trong thang cubi cung cua nam 2024. Tuy nhién, trién vong thwong mai c6 vé nhiéu
thach thire. Chi s PMI san xuét cda Viét Nam cho thay hoat dong san xuét sut giam
do cac doanh nghiép cat gidm viéc lam & hang tén kho trong béi canh sé lwong don
d&t hang xuat khdu méi syt gidm trong thang tha 2 lién tiép.

Twr d6, KNXK va KNNK nam 2024 tang trwéng lan lwot 14,3% va 16,7%, thap hon
mot chit so v&i dw bao cd nam cda ching téi (tang tredng lan lvgt 15% va 17,5%).

Nhitng mat hang xuét khau tang tredng manh nhét trong thang 12 bao gom may tinh
& san pham dién tr (tang 29,1% so v&i cung ky), may moc (tang 14,6% so v&i cung
ky), hang dét may (tang 16,2% so v&i cung ky) va giay dép (tang 13,5% so vé&i cung

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/report/document?FILENAME=90943b41bbac4912bc2a04b90cf838bf
https://research.hsc.com.vn/en/report/document?FILENAME=57628f2d0675427281bde904dbe3df2f

| |
hsc
Bao cao Vi mo Ngay 12/1/2025

ky). Nguwoc lai, KNXK dién thoai cac loai giam 1,5% so véi cung ky, thang giam thir 5
lién tiép (Biéu do 4, 6).

Biéu dé 4: Péng gop vao ting tridng KNXK
KNXK tang 12,8% so v&i cung ky trong thang 12 & tang trwdng 14,3% trong nam 2024
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Nguén: Téng cuc Théng ké, CEIC & HSC

Biéu dd 5: Péng goép vao tang trwedéng KNNK
KNNK tang 19,2% so v&i cung ky trong thang 12 & tang trwdng 16,7% trong nam 2024
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Nguén: Téng cuc Théng ké, CEIC & HSC

KNNK may tinh & san pham dién t&r (tdng 14,9% so véi cung ky) tiép tuc ting trwdng
trong thang thir 19 lién tiép va Ia déng lwc quan trong nhét gip nang cao tang trwéng
KNNK. Ngoai ra, KNNK xe cd ghi nhan mét trong nhirng thang téng trwéng manh nhat
va la thang téng trwdng cao thir 7 lién tiép, tir d6 cho thdy nhirng dau hiéu hdi phuc
clia nhu cau trong nwéc dbi véi cac san pham xa xi.

Thang dw thwong mai wéc tinh dat 0,5 ty USD trong thang 12, nang tdng théng dw
thwong mai cad nam 2024 1én 24,8 ty USD, cao hon mét chut so véi dw bao clia ching
t6i la 24,2 ty USD.

Trwéc rhi ro vé chinh sach thué quan manh tay cia My, HSC dy bao tang trudng
KNXK cla Viét Nam sé& giam tbc xubng lan lwot 11% va 7,5% trong ndm 2025-2026.
Trong khi d6, chung t6i dw bao KNNK cla Viét Nam tang trudng lan luot 11% va 8,5%
trong nam 2025-2026 (M&i xem: Thwong mai & FDI giai doan 2025-2027: Nhin xa
hon chinh sach thué quan ctia 6ng Trump, HSC).
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Bang 6: Cac san pham déng goép nhiéu nhét & it nhat vao ting trwéng KNXK trong thang 12

Pong lyc tang trwdng chinh trong thang 12 dén tlr nhém san phdm may tinh & SP dién tl, may maéc, dét may & giay dép
% so v&i Gia tri % téng % so v&i Gia tri
cung ky cung ky

Cac mit hang xuét khau Cac mat hang xuat khau

San pham sét & thép 58.1% 506 149  Mayanh mayquayphim& 50 5y, 578  1.6%
Db ni that ngoai gb 32.2% 368 1.0% S4t & thep -30.2% 533 1.5%
San phdm nhua 29.8% 653 1.8% Dién thoai & linh kién -1.5% 3,652 10.3%
Rau qua 29.8% 529 1.5% Hoéa chét 2.6% 238 0.7%
May tinh & SP dién tt 29.1% 7,332 20.6% Hat diéu 5.7% 363 1.0%
Db choi & dung cu thé thao 21.7% 314 0.9% Soi 6.7% 385 1.1%
Cao su 21.1% 453 1.3% Gao 7.5% 364 1.0%
Dét may, nguyén liéu da giay 17.9% 194 0.5% Kim loai thuwérng khac 8.5% 379 1.1%
Thay san 17.5% 874 2.5% Phwong tién van tai khac 10.7% 1,299 3.7%
Gb6 &SP gb 17.4% 1,572 4.4% San pham héa chét 12.5% 247 0.7%

Nguén: Téng cuc Théng ké, CEIC & HSC

Bang 7: Cac san pham déng gép nhiéu nhét & it nhat vao tang trwéng KNNK trong thang 12
KNNK xe cd ghi nhan mét trong nhing thang téng trwdng manh nhéat

% so véi Giatri % tong
ky ié KNNK

0, ra) .z .

Cac mat hang nhap khau % SO VGi Gia tri
cung k

Dautho  -21.6% 637  1.8%

May anh, may quay phim &

Cac mét hang nhap khau

Nguyén liéu 1am thuéc

Rau qua 74.7% 304 0.9% linh kién -12.9% 195 0.6%
O t6 nguyén chiéc cac loai 72.2% 304 0.9% Quéng & khoang san khac -10.9% 234 0.7%
SP dau mé 58.9% 837 2.4% Than -5.0% 593 1.7%
Cao su 50.0% 380 1.1% Cotton -3.2% 233 0.7%
Hat diéu 49.9% 185 0.5% Ngoé -1.1% 343 1.0%
Kim loai thwong khac 46.9% 309 0.9% Hoéa chét 2.3% 711 2.0%
Day & cap cach dién 46.6% 348 1.0% SP héa chét 4.3% 699 2.0%
Nhwa 38.8% 1,116 3.2% May tinh & SP dién tt 14.9% 9,322 26.6%
G6 & SP gb 38.5% 257 0.7% Vai 16.4% 1,330 3.8%

Nguén: Téng cuc Théng ké, CEIC & HSC

Biéu d6 8: FDI thwe hién hang thang
FDI thwc hién tdng 25,1% so véi cung ky trong thang 12 & tang trwdng 9,4% trong nam

2024
FDI giadi ngan hang thang (ty USD) (c6t trai)
—— FDI gidi ngan (ké tir dau ndm % yly) (c6t phai)
4.0 q r 20
3.5 7 od 15
3.0 1 - 10
2.5 1 r 5
2.0 -0
1.5 1 r -5
1.0 r -10
0.5 1 r-15
0.0 -20

T12/20 T6/21 T12/21 T6/22 T12/22 T6/23 T12/23 T6/24 T12/24
Nguédn: Téng cuc Théng ké, CEIC & HSC

FDI thwc hién tang 9,4% nhwng FDI dang ky giam 3% trong nam
2024

Trong thang 12, FDI thyc hién téang 25,1% so véi cung ky, twong dwong tang trwdng
9,4% trong ca nam 2024 (so v&i tang trudng 3,5% trong nam 2023), sat véi du bao
cua chung téi (Biéu do6 8). Trong khi do, FDI dang ky gidm 3% so v&i cung ky trong
nam 2024, cao hon mét chut so véi dy bao clia chuing toi.
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Cho nam 2025, chung t6i dw bao FDI thyc hién sé tang trudng 6% trong khi FDI déng
ky co thé sé tiep tuc giam 7% so voi cung ky (Moi xem: Thwong mai & FDI giai doan
2025-2027: Nhin xa hon chinh sach thué quan ctia 6ng Trump, HSC).

Pau tw cong tang truéng 3,3% trong nam 2024 (bang 84,6% ke hoach
nam)

Trong thang 12, vén dau tw thwe hién tr nguén ngan sach Nha nuwéc ting 11,7% so
v&i cling ky. Trong c& nam 2024, vén dau tu thwe hién tr ngudn ngan sach Nha nwéc
(661,3 nghin ty ddng) ting trwdng 3,3% so véi mirc tang trwdng 24% trong nam 2023,
bang 84,6% ké hoach nam 2024 ctia Chinh pha (Biéu db 9).

Chinh phu wérc tinh da thu ngan sach dat 119,8% ké hoach nam 2024 so véi chi ngan
sach dat 86,4% ké hoach nam 2024. Do do, trong nam 2024, ngan sach nha nuwéc
wéc thang dw 206,7 nghin ty ddng, so v&i muc tiéu tham hut 399,4 nghin ty déng trong
nam 2024 ('‘Quyét dinh 2715' cia B Tai chinh). Diéu nay phan &nh tién do giai ngan
cbng dang cham. Trén thyc té, trong nam 2024, chi dau tw phat trién tor ngan sach
nha nwéc chi dat 529,1 nghin ty déng, béng 78,1% ké hoach ngan sach ndm 2024
(677,3 nghin ty déng) va giam 8,7% so vé&i cung ky.

Biéu dé 9: Pau tv str dung ngan sach céng
DPAau tw cdng hang thang tang 11,7% so véi cung ky trong thang 12 & tang trwéng 3,3%
trong nam 2024
mmmm DAu tw cong hang thang (cot trai)
Dau tw cdng hang thang (k& tir dau nam % yly) (cot phai)

100 - - 30
90 - - 25
o 80 1 - 20
c
S 70 - - 15
2 60 - - 10
£
§> 50 7 3800
40 )
30 1 - 5
20 - - 10
10 - - 15
0 - 20
T12/21 T6/22 T12/22 T6/23 T12/23 Te/24 T12/24

Nguén: Téng cuc Théng ké, CEIC & HSC

Biéu dé 10: Doanh s6 ban Ié hang héa & dich vu hang thang
Doanh sé ban I tdng 9,3% so v&i cling ky (tang 1,9% so v&i thang truéc) trong thang 12
va tang trwdng 9% trong cd nam 2024

Téng

Hang hoa mmmm Dich vu lwu trd, an uc")ng Du lich & dich vu khac

700 7

600 -

[
o
o

Nghin ty déng
S
o
o

T12/19 T12/20 T12/21 T12/22 T12/23 T12/24
Nguén: Téng cuc Théng ké, CEIC & HSC
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Doanh s6 ban 1é hang héa & dich vu tang trwéng 9% trong nam
2024, so véi tang trwédng 9,4% trong nam 2023

Trong thang 12, doanh sb ban Ié hang héa & dich vu tang 9,3% so véi cung ky (tang
1,9% so voi thang trdce), so voi tang 8,4% so vdi cung ky trong thang 11/2024 (Bieu
dé 10).

Trong nam 2024, doanh sb ban 1é hang héa & dich vu tang trudng 9% (so véi ting
trwdng 9,4% trong nam 2023), sat véi dw bao clia chung téi. Cu thé, doanh sbé ban I&
hang héa tang truéng 8,3%, déng goép 77% tdng doanh sb ban 1& hang héa & dich vu,
doanh sé dich vu lwu trd & &n ubng tang trwéng 12,6%, déng gop 11,5% téng doanh
s6 ban 1& hang hoéa & dich vy), doanh sb ban 1é du lich tang truéng 16%, déng gép
1% va dich vu khac tang trwdng 9%, dong gop 10,5%. Trong nam 2025, HSC dw bao
doanh sb ban 1é hang hoéa & dich vu van sé ting trwéng manh 8,5% (téng trwdng danh

nghia).

S6 lwong du khach quéc té tang 27,4% so véi cung ky trong
thang 12 va tang trwéng 39,5% trong nam 2024

Trong thang 12, sb lwong du khach quéc té ting 27,4% so vé&i cung ky va ting 2,1%
so v&i thang trwde, twong dwong 1,75 triéu lwot — mirc cao nhét ké tir thang 1/2020.
Trong sb 3 thj trwd'ng hang dau, Han Quéc dan dau véi 399 nghin lwot khach (102%
murc trwde dich COVID-19), tiép theo la Trung Quéc véi 339 nghin lwot khach (bang
69% murc truwde dich COVID-19) (Biéu 11-12). Tinh chung ca nam 2024, s6 lwong du
khach dat 17,6 triéu lwot (tang trudng 39%), bang 97,6% murc truéc dich COVID-19
vao nam 2019 va sat v&i dy bao cla ching toi.

Trong nam 2025, HSC dv bao s6 Iwong du khach quéc té sé dat 20,5 triéu Iuot, tang
trwdng 17% (Moi xem: Trien vong Viét Nam nam 2025-2026: Virng vang tredc bien
doéng toan cau, 6/12/2024, HSC).

Biéu d6 11: S6 lwong khach du lich quéc té hang thang Bang 12: S6 lwong khach quéc té hang thang theo quéc gia
S6 lwong khach du lich trong ndm 2024 dat 17,6 triéu lwot (twong  Han Quéc, Trung Quéc, EU, Pai Loan, Nhat Ban & My chiém 70%
dwong tang trudng 39,5%), bing 97,6% mirc trwde dich sb lwong khach dén Viét Nam

s Trung Quéc Han Quéc s Nhat Ban Quéc gia S6 lwgng % so v&i cung ky Ty trong
EU — My —T6ng Han QUéC 399,150 26% 23%
1,800,000 T Trung Quéc 339,399 68% 20%
1,600,000 | EU 206,168 24% 12%
1.400.000 - Pai Loan 114,949 26% 7%
T I 1 Nhat Ban 71,014 21% 4%
1,200,000 7, » (1 it My 69,237 16% 4%
1,000,000 JfFHiy (" Malaysia 48,446 3% 3%
800,000 4 '} Campuchia 47,815 45% 3%
600,000 | i I Au?tralla 44,039 33% 3%
Thai Lan 37,520 -25% 2%

MY W
4 I I. 3 3 3
400,000 W | Nguon: Téng cuc Théng ké, CEIC & HSC
200,000 I IIIIIIIIIIIIII“lIIlIII
0 i /if

T12/18  T12/19 T12/20 T12/21 T12/22  T12/23  T12/24
Nguén: Téng cuc Théng ké, CEIC & HSC
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Biéu d6 13: Lam phat co’ ban Biéu doé 14: Péng gop vao lam phat téng thé
CPI tang I1én 2,94% so v&i cung ky trong thang 12/2024 Déng gbp tr nhdm nha & & vat liéu xay dwng vao lam phat tdng
thé téng Ién
. X z s [ rong thue, thwe pham Nha & & xay dung
Lam phat co ban Lwong thwc, thwe pham Giao thang Thuéc & dich vu y t
Lam phattdbngthé =~ =  eec==- Lam phat binh quan 12 thang = Gido duc Khac

Lam phat tbng thé
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Nguén: Téng cuc Théng ké, CEIC & HSC Nguén: Téng cuc Thong ké, CEIC & HSC

CPI tang 2,94% so vé&i cung ky trong thang 12 va tang 3,63% so
v&i cung ky trong nam 2024

Trong thang 12, CPI tbng thé tang lén 2,94% so vé&i cung ky (tdng 0,29% so vé&i thang
trwéc), so véi tang 2,77% so vai cling ky trong thang trwdc (Bidu dd 13) nhung thap
hon mét chit so véi dw bao cla ching téi. Diéu nay chi yéu do déng gép am tir chi
phi giao théng gidm xubng trong khi dong gép tir nhém nha & & vat liéu xay dwng tang
lén (Biéu db 14). Trong thang, gia x&ng dau ting 1,21% so vé&i thang trwde, tir d6 lam
phat nhém giao thong tang 0,57% so v&i thang trwée. Trong khi d6, lam phat co ban
tang 2,85% so v&i cung ky so v&i tang 2,77% so véi cung ky trong thang 11/2024
(Biéu d6 13).

Nam 2024, lam phat tong thé tang 3,63% so v&i cling ky, thdp hon so véi du bao ca
nam cla chung toi (tang 3,8% so v&i cung ky) (Biéu do6 15).

Biéu dé 15: Lam phat téng thé binh quan so v&i CPIl co’ ban: 2017 - 2024
Trong ndm 2024, lam phat tdng thé tang 3,63%, th&p hon so v&i dw bao ca ndm ctia HSC

1a 3,8%
Lam phat tdng thé binh quan 12 thang mLam phat co ban binh quan 12 thang
5 -
4.16
47353 3.54 3.63
= 3.23 3.15 3.2
= 2.79
£3 2.59 2.71
3 2.31
£ .01 1.84
3 1.41 1.48
X 0.81
N I I |
0 T I
2017 2018 2019 2020 2021 2022 2023 2024

Nguén: Téng cuc Théng ké, CEIC & HSC
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Bang 16: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25480 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,491 3,514 3,514
GDP va viéc lam

Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 7.09 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 476 488 532
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,702 4,777 5,157
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.20 3.69 3.20
No cong/GDP (%) 46.2 42.8 43.8 447 38.0 38.8 37.6 37.8 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 35.8 28.3 294 30.4
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 347 3.71 3.47
Téng dw ng tin dung / GDP 102.9 106.3 115.0 124.4 125.3 132.7 135.0 139.5 144.7
FDI giadi ngan / GDP (%) 6.3 6.1 5.8 5.3 55 5.3 B2 55 53
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.24 2.30 2.30
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 3.5 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 3.6 29 34 3.3
Tién té va lai suat

Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.75 5.00
L&i suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.0 3.8 3.3
Tang trwéng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 135 14.5 14.0 13.0
Cung tién M2 (nghin ty dong) 9,212 10,574 12,111 13,402 14,227 15,999 17,759 19,890 22,277
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 11.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 80 85 95
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 1ai suét 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 pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 24 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 20 2.9 438 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 24.8 274 25.4
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 18.0 17.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 381 423 458
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 16.7 11.0 8.5
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 406 450 484
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 14.3 11.0 7.5
No nwéc ngoai (ty USD) 110 123 129 140 148 159 174 189 204
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 38.7 38.3
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 254 26.9 27.9
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 394 38.2 35.6 35.6
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 49.8 51.0 51.0

Gia tri san xuat cong nghiép (% so véi cung ky)

FARR 114 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.5
(cudi nam)
i R 13.7 70 131 109 06 76 102 90 85
(% so v&i cung ky) (cudi nam) ’ : ’ ’ ’ ) ’ ’ ’
Gia tri sx nganh ché bién ché tao hang nadm (%) 12.3 10.5 4.9 6.0 8.0 3.6 9.8 8.8 7.0
Doanh sb ban 1é TB nam (%) 11.0 11.3 -0.9 -9.1 19.8 94 9.0 8.5 8.0

Ghi cha: Lam phat binh quan 12 thang la lam phét binh quén truot 12 thang clda lam phéat téng 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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Bang 17: Lich cac sw kién kinh té

Theoi gian

Céng ty / T6 chirc

Viét Nam: PMI san xuét (T12-24) Thw 4, 1/1/2025 0:30 UTC Anh IHS MARKIT
Q4/24: GDE, gia tri sén xuat cong nghiép, CPI, doanh so6 ban Ié, Thir 2, 6/1/2025 Ha N&i Téng cuc Théng ké
thwong mai (T12-24)

Cudc hop FOMC 28 —29/1/2025 My Cuc Dv tri¥ Lién bang
Viét Nam: C_PI, gia tri sén xuat cong nghiép, doanh so ban |é, Ther 5, 6/2/2025 Ha Noi T6ng cuc Théng Ké
thwong mai (T1-25)

Viét Nam: PMI san xuét (T2-25) Th 2, 3/2/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: C_:PI, gia tri san xuat cong nghiép, doanh so ban lé, Thr 5, 6/3/2025 Ha Noi Téng cuc Théng ké
thwong mai (T2-25)

Bién ban cudc hop FOMC (v&i ban tém tat cac dw bao kinh té) 18 — 19/3/2024 My Cuc Dv tri Lién bang
Viét Nam: PMI san xuét (T3-25) Tho 3, 1/4/2025 0:30 UTC Anh IHS MARKIT
Q1/25: GDI?, gia tri san xuat cong nghiép, CPI, doanh so ban lé, Chil nhat, 6/4/2025 Ha Noi T6ng ollc Théng ké
thwong mai (T3-25)

Viét Nam: PMI san xuét (T4-25) The 5, 1/5/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: QPI, gia tri san xuat cong nghiép, doanh so ban lé, The 3, 6/5/2025 Ha Noi T6ng cuc Théng Ké
thwong mai (T4-25)

Cudc hop FOMC 6 — 7/5/2025 My Cuc Dv tri¥ Lién bang
Viét Nam: PMI san xuét (T5-25) Thtr 2, 2/6/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: C_:PI, gia tri san xuat cong nghiép, doanh so ban |é, Ther 6, 6/6/2025 Ha N&i Téng cuc Théng ké
thwong mai (T5-25)

Bién ban cudc hop FOMC (v&i ban tom tat cac duw bao kinh té) 17 — 18/7/2025 My Cuc Dv trir Lién bang
Viét Nam: PMI san xuét (T6-25) The 3, 1/7/2025 0:30 UTC Anh IHS MARKIT
Q2/25: GD}_’, gia tri san xuat cong nghiép, CPI, doanh so ban 1é, Chii Nhat, 6/7/2025 Ha Noi Téng cuc Théng ké
thwong mai (T6-25)

Cudc hop FOMC 29 — 30/7/2025 My Cuc Dv tri Lién bang
Viét Nam: PMI san xuét (T7-25) The 6, 1/8/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban 18, . . NA 2 A
thwong mai (T7-25) Thr 4, 6/8/2025 Ha No6i Tong cuc Thong ké
Viét Nam: PMI san xuét (T8-25) Thir 2, 1/9/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: C_IPI, gia tri sén xuat cong nghiép, doanh so ban Ié, Ther 7, 6/9/2025 Ha Noi T6ng cuc Théng Ké
thwong mai (T8-25)

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

Cudc hop FOMC 28 — 29/10/2025 My Cuc Dv tri Lién bang
Viét Nam: PMI san xuét (T10-25) Thr 2, 3/11/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban &, , A 2 i R
thwong mai (T10-25) Thir 5, 6/11/2025 Ha No6i Tong cuc Thong ké
Viét Nam: PMI san xuét (T11-25) Ther 2, 1/12/2025 0:30 UTC Anh IHS MARKIT
Viét Nam: QPI, gia tri san xuat cong nghiép, doanh so ban lé, Ther 7, 6/12/2025 Ha Noi Téng cue Théng Ké
thwong mai (T11-25)

Bién ban cudc hop FOMC (v&i ban tém tat cac dw bao kinh té) 9 - 10/12/2025 My Cuc Dw tri¥ Lién bang
Viét Nam: PMI san xuét (T12-25) Thtr 5, 1/1/2026 0:30 UTC Anh IHS MARKIT
Q4/25: GDP, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, Ther 3, 6/1/2026 Ha N&i Téng cuc Théng ké

thwong mai (T12-25)

Ngudn: 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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