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GDP Q3/2025 tang trwdng 8,23%, cing cb trién vong
tang trwdng ca nam 2025
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Nén kinh té Viét Nam ting téc trong Q3/2025 véi GDP tang 8,23%, mirc tdng nhanh nhét
k& tr ndm 2011 (ngoai trtr quy hdi phuc sau COVID-19 vao ndm 2022), nhd nganh cong
nghiép ché bién & ché tao téng trwdng manh mé trong béi canh rdi ro thué quan ctia My va
nhi*ng gian doan do diéu kién thoi tiét.

Thwong mai quéc té van la dong luc tang trwdng chinh véi KNXK va KNNK téng 1an lwot
16% va 18,8% trong 9 thang dau ndm 2025, nhé hoat dong xuét khau sang My virng chac
va nhu cau nhap khdu 6n dinh t&» Trung Quéc. Bong VND mét gia 3,6% ké tlr dau nam
nhwng thdng dw thwong mai van tét.

Tinh hinh trong nwéc van tich cwe véi tiéu dung, dau tw cong va dong vén FDI cai thién,
trong khi lam phat dwoc kiém soat & mirc 3,27% ké tir dAu nam. Theo d6, HSC nang dw
bao tang trwdng GDP cho nam 2025 |én 7,6%.

Nén kinh té Viét Nam giir virng da tang trwéng manh mé trong
Q3/25

GDP Q3/2025 tang trudng 8,23% so v&i cung ky, mic ting manh nhét ké ti nam 2011 (ngoai trir
quy phuc hdi sau dai dich vao nam 2022) va vuot dy bao clia ching tdi (7,3%) va thi trweng (7,15%).
Dong lyc tang trdng chinh trong ky bao gém Nganh cong nghiép & xay dyng manh mé (tang 9,46%
so voi cung ky) nho nganh cong nghiép ché bién & ché tao én dinh (t&ng 9,98% so v&i cung ky), bat
chép nhitng gian doan do diéu kién thdi tiét khong thuan lgi va chinh sach thué quan méi clia My.

Sau két qua vuot dy bao nay, HSC nang dy bao tang trwédng GDP ca nam 2025 Ién 7,6% (i 7,3%
trwdc do), dong thoi gith nguyén dy bao tang trwédng 7,1% cho nam 2026 va 8% cho nam 2027.

Thwong mai quéc té van la dong lwc tang trwdng chinh

KNXK va KNNK tang Ian luvot 16% va 18,8% so véi cung ky trong 9 thang dau nam 2025, vuot dang
ké& du bao clia ching tdi va kha nédng téng trwdng virot dw bao trong ca ndm 2025. Tinh riéng thang
9, cd KNXK va KNNK déu tang gan 25% so vai cing ky, dong lwc xuét phat tir hoat dong xuét khau
manh mé sang My (tang 38,5% so v&i cuing ky) va nhu cau nhap khau gia téng tir Trung Quéc (tang
34% so véi cling ky), trong d6 may tinh & san pham dién td 1 nhitng méat hang xuét khau cha lwc.

Mac du dong VND tiép tuc mét gia so v&i dong USD trong thang th( 8 lién tiép, mat gia 3,6% trong 9
thang dau n&m 2025, thang dw thwong mai van & mic cao, dat 16,8 ty USD so véi 21,1 ty USD cung
ky nam ngoai.

DPau tw va hoat dong trong nwéc ciing manh mé

Vé st dung GDP, tiéu duing cudi tang 8,07% so v&i cling ky va tich luy tai san tang 8,52% so voi cung
ky trong 9 thang dau nam 2025, phan anh nhu cau trong nwéc va hoat déng dau tw viing chéc. Dwa
trén gia tri danh nghta, FDI thyc hién tang 8,5% so voi cung ky va dau tw cong tang 27,9% so voi
cuing ky trong 9 thang dau n&m 2025, phan anh niém tin ctia cac doanh nghiép FDI cai thién va trién

khai chinh sach tai khoa virng chéc.

Doanh s6 ban 1é ting 11,3% so v&i cung ky trong thang 9 va tang 9,5% so v&i cung ky trong 9 thang
dau nam 2025, trong khi so lwgng du khach qudc té tang 21,5% so véi cung ky, cao hon 20% murc
trwdc dai dich COVID-19.
Lam phat van dwoc kiém soat & mirc 3,38% so véi cuing ky trong thang 9 va 3,27% so v&i cung ky

trong 9 thang dau ndm 2025, th&p hon mét chit so véi dw bao clia ching t6i, dleu nay cho thdy NHNN
c6 thé duy tri chinh sach tién té néi léng dé ddy manh téng trwdng cho dén cudi nam.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 8/10.

Biéu d6 1: Xu hwéng cla cac chi sé kinh té vi mé chinh, Viét Nam
CPI tang nhe trong thang 9, chd yéu do dong gop clia chi phi giao théng tang Ién, trong khi chi s6 PMI cho thay hoat dong san xuét
tiep tuc m& réng trong thang th ba lién tiép

T8/24 T9/24 T10/24 T11/24 T12/24 T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25 T9/25
CPI (y/y%) 3.45 2.89 2.77 294 3.63 2.91 3.13 3.12 3.24 3.57 3.19 3.24 3.38
Doanh s6 ban I8 (y/y%) 9.0 9.4 8.4 10.8 9.9 11.3 7.6 9.1 9.5 83 8.6 10.4 11.3
Kim ngach xuét khau (y/y%) 15.5 11 2 10.7 8.8 13.0 -3.8 26.3 14.9 20.2 17.4 16.9 16.0 14.5 24.7
Kim ngach nhap khu (y/y%) 14.6 11.5 14.1 10.0 19.2 2.5 40.3 188 22,7 13.9 206 17.8 17.7 249
Can can thuong mai (triéu USD) 4,192 2,320 2,029 1,201 566 3,168 -1,403 1,807 750 781 2,849 2,289 3,717 2,846
San xuét cong nghiép (y/y%) 8.4 8.3 71 8.0 88 -1.0 17.2 9.9 9.8 9.6 8.0 7.4 8.7 13.6
Markit PMI index 52.4 47.3 51.2 50.8 49.8 48.9 492 50.5 45.6 49.8 48.9 52.4 50.4 50.4
Léi suat LNH (qua dém) 4.02 4.44 3.54 3.1 4.04 3.82 4.59 4.61 2.54 3.10 6.45 3.35 2.03 4.38
T gia (VND:USD) (y/y%) -3.22 -1.12 -2.81 -4.34 -4.77 -2.57 -3.49 -2.85 -2.60 -2.23 -2.62 -3.68 -5.64 -7.08
VN Index (yfy%) 4.89 11.59 22.98 14.29 12.11 8.65 4.20 1.77 1.39 5.62 10.50 20.06 31.03 29.02
Ty gi@ (VND:USD) 24860 24555 25,270 25344 25480 25,060 25,530 25,565 26,005 26,022 26,130 26,199 26,345 = 26,427
VN Index 1,284 1,288 1,264 1,250 1,267 1,265 1,305 1,307 1,226 1,333 1,376 1,503 1,682 1,662
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HSC nang dw bao tang triwdng GDP cho nam 2025 sau
khi nén kinh te tang trwéng 8,23% so vé&i cung ky
trong Q3

Nén kinh té Viét Nam tang trwdng 8,23% so v&i cung ky trong Q3/2025, mirc téng
manh nhéat ké tlr ndm 2011 (ngoai trir thang phuc hdi sau dai dich vao ndm 2022) va
vwrot dw bao cia chung t6i (7,3%) nho hoat dong cong nghiép & xuat khdu manh
mé. Nh¢ tiéu dung & dau tw vikng chéc cling véi KNXK & KNNK 9 thang dau nam
tang manh Ian lwot 16% va 18,8% so véi cung ky, ching téi nang dw bao tang truéng
GDP ca nam 2025 lén 7,6%. Mac du thwong mai thang dw 2,8 ty USD, dong VND
da mét gia 0,3% so v&i ddong USD trong thang 9 va méat gia 3,6% ké tr dau nam.
Trong 9 thang dau nam 2025, FDI thyc hién ting 8,5% so v&i cung ky, dau tw cong
tang manh 27,9% va doanh sé ban 1& hang héa & dich vu tdng 9,5% so vé&i cung ky.
Lam phat tang nhe 1&én 3,38% so v&i cung ky trong thang 9, nang lam phat 9 thang
dau nam 2025 1én 3,27% so véi cung ky, nhin chung sat véi dw béo ca ndm cla
chung to6i.

GDP Q3/2025

GDP Q3/2025 cla Viét Nam tang 8,23% so véi cling ky, mirc tdng manh nhét ké tiy
nam 2011 (ngoai trr quy phuc hdi sau dich COVID-19 vao nam 2022), tang téc nhe
so v&i ting 8,19% so véi cling ky trong Q2/2025 (da dwoc diéu chinh ting), vwot ca
dw bao cua chung t6i (7,3%) va thi trwong (7,15%) trong moét cudc khdo sat cla
Bloomberg.

Tuy nhién, ting trwdng trong quy ting tdc khéng ddng déu & ca 3 khu vuc kinh té.
Khu virc ndng, lam nghiép va thly san tang 3,74% so v&i cung ky, cham lai mét chut
sau khi tang 3,95% so vé&i cung ky trong Q2/2025 do anh hwéng cla thoi tiét khac
nghiét tir 8 con b&o, bao gdm ca bao Bualoi (gay thiét hai wéc tinh 16,5 nghin ty déng
(625 triéu USD)). Trong khi dé, khu v dich vu tang 8,56% so v&i cung Ky, cham lai
sau khi tang 9,06% so v&i cung ky trong quy tredc. Khu viee cong nghiép & xay dwng
tang 9,46% so v&i cuing ky, tang téc dang ké sau khi tang 8,82% so v&i cung ky trong
Q2/2025 nhé hoat déng khai khoang phuc héi tir mirc nén thap (tang 7,78% so v6i
cung ky sau khi gidm 2,57% so véi cuing ky trong Q2/2025) va nganh céng nghiép ché
bién & ché tao manh mé (Biéu db 2-3).

Biéu db 2: Tang trwéng GDP theo nganh
GDP téng tbc 1én 8,23% so véi cling ky tlr mire 8,19% so véi ciing ky trong Q2/2025
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Cu thé, nhirng linh vic tang trwdng manh (dwa trén sbé liéu tdng thé) bao gdm nganh
cong nghiép ché bién & ché tao (tang 9,98% so v&i cung ky), dién (tang 10,01% so
v@i cuing ky), tién ich khac (tang 8,3% so v&i cung ky), ban buén & ban Ié (tang 8,98%
s0 v&i cling ky), van tai & kho bai (tang 10,6% so véi cung ky), lwu tri & an udng (tdng
10,46% so v&i cung Ky) va giai tri (tdng 12,87% so v&i cung ky).
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Nganh kinh doanh BDS tang 5,24% so v&i cling ky trong Q3/2025 sau khi téng 4,39%
so v@i cung ky trong Q2/2025. Trong khi do, hoat dong xay dwng gidm tdc xudng
7,94% so v@&i cung Ky sau khi tang 10,88% so v&i cung ky trong quy trwéece.

Vé str dung GDP, tiéu dung cudi cuing tang 8,07% so v&i cung ky trong 9 thang dau
nam 2025, so vé&i tang 6,18% so véi cung ky trong 9 thang dau ndm 2024. Tich luy tai
san cling tang trvdng manh mé, tang 8,52% so v&i cung ky so véi tang 6,86% so voi
cung ky trong 9 thang dau nam 2024. Trong khi d6, KNXK va KNNK hang héa & dich
vu tang 1an lvot 15,51% va 16,75% so véi cung ky, thdp hon mét chat so véi mirc
tang 1an luwot 16,94% va 17,05% so véi cung ky trong 9 thang dau nam 2024.

Nhin chung, téc d6 ting trwdng trong quy nay kha tich cwc va cho thdy hoat dong xuét
khau manh mé hon ky vong, véi san lwong cdng nghiép cling vuot du bao. Tuy nhién,
chang tdi van sé theo ddi chat ché khu vwc xay dwng & dich vu sau khi tdng trwdng
giadm téc so véi Q2.

Ngoai ra, sau khi tang trwdng GDP quy 2 vt dw bao, HSC tang 0,3 diém phan trdm
dy bao tang trwdng GDP ca nam 2025 Ién 7,6% tw 7,3% trwdc do, dong thoi gitr
nguyén dy bao tang trwéng cho cac nam 2026 va 2027 lan lwot & mire 7,1% va 8%.

Bang 3: Co’ cau GDP theo nganh

Céc nganh cé mirc tang trwdng vwot mirc binh quan trong Q3/2025 bao gém: san xuét,
dién, cac dich vu tién ich khac, ban budn va ban 1&, van tai & kho bai, lwu trd & an uéng,
cling nhw vui choi & giai tri

boéng goép

% so v&i cung ky vao GDP

(diém %)

Q4/24 Q1/25 Q2/25 Q3/25 Q3/25
GDP 7.55 7.05 8.19 8.23 8.23 100%
Nong, lam, thay san 2.99 3.80 3.95 3.74 0.39 9.9%
Noéng nghiép 2.50 3.53 3.51 3.33 0.24 6.9%
Lam nghiép 5.80 7.76 7.31 4.51 0.02 0.5%
Thay san 4.24 4.03 4.53 4.75 0.12 2.5%
Cong nghiép & Xay dwng 8.35 7.61 8.82 9.46 3.55 38.0%
Cong nghiép 8.36 7.30 8.38 9.80 3.00 31.0%
Khai khoang -6.50 -6.25 -2.57 7.78 0.16 2.0%
Ché bién, ché tao 9.97 9.40 10.34 9.98 243 247%
bién 6.48 4.30 3.62 10.01 0.36 3.7%
Cap nudc & x ly chét thai 10.63 6.84 7.38 8.30 0.05 0.6%
Xay dwng 8.33 9.34 10.88 7.94 0.55 6.9%
Dich vu 8.21 7.80 9.06 8.56 3.7 43.5%
Ban budn, ban 1é 9.04 7.35 8.49 8.98 0.80 9.0%
Van tai, kho bai 10.02 10.35 10.97 10.66 0.60 5.7%
Lwu trG & an ubng 10.28 10.22 9.72 10.46 0.27 2.6%
Théng tin & truyén théng 6.72 6.71 8.17 7.94 0.45 5.7%
Tai chinh, ngan hang 9.26 6.32 7.05 7.71 0.43 5.5%
Kinh doanh BBS 4.79 4.35 4.39 5.24 0.17 3.2%
Khoa hoc & cong nghé 7.13 6.10 6.96 7.64 0.20 2.6%
Giao duc & dao tao 8.00 9.28 11.47 7.61 0.23 3.0%
Dich vu y té 6.16 3.89 5.57 5.73 0.08 1.4%
Giai tri 8.43 9.28 11.23 12.87 0.09 0.8%

Thué san pham khéng

- P 6.77 5.03 6.01 6.58 0.58 8.6%
bao gom tro’ cap

Nguén: NSO & HSC

KNXK va KNNK tang lan lwot 16% va 18,8% so vé&i cung ky
trong 9 thang dau nam 2025

Trong thang 9, KNXK va KNNK tang I:ém lwot 24,7% va 24,9% so voi cung ky (Biéu
do 4-5), vuot du bao cua chung t6i. Bieu nay cho thay sw virng chac cta thwong mai
Viét Nam, nho mirc suat déi rng twong d6i canh tranh so v&i cac quoc gia doi tha
chinh trong khu vic, nhw da néu trong bao céo cla chung toi.
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Biéu dd 4: Pong goép vao ting triwdng KNXK
KNXK tang 24,7% so va&i cung ky trong thang 9 (giam 1,7% so voi thang trudc) va tang
16% so v&i cung ky trong 9 thang dau nam 2025

Hang dét may Giay dép
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Biéu dé 5: Péng gop vao ting trwéng KNNK
KNNK tang 24,9% so v&i cung ky trong thang 9 (tang 0,4% so voi thang trudc) va téng
18,8% so véi cung ky trong 9 thang dau nam 2025

mmmm May tinh & thiét bi dién o Dién thoai & linh kién
mmmm May moc & thiét bi Vai
= S3t, thép Nhya

San ph&dm khac

Tang trwdng KNNK (% so v&i cung ky)
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Biéu db 6: Viét Nam: KNXK sang My va KNNK tir Trung Quéc
Trong thang 9, KNNK tir Trung Quéc ting 34% so v&i cling ky trong khi KNXK sang Hoa
Ky tang 38,5% so v@i cung ky

KNXK sang My (ty USD) ——— KNNK tir Trung Quéc (ty USD)
KNXK sang My / Téng KNXK (%) KNNK t& Trung Quéc / Téng KNNK (%)
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bang chu y, trong thang, KNXK sang My tdng manh 38,5% so v&i cung Ky, so v@i téang
18,3% so v&i cling ky trong thang 8, va chiém 32% tdng KNXK cla Viét Nam. Trong
khi d6, KNNK tr Trung Quéc ting 34% so véi cung ky trong thang 9, twong dwong
41% téng KNNK cua Viét Nam (Biéu db 6). Tuy nhién, so véi thang trwéc, KNXK sang
My da giam trong 2 thang lién tiép, phan anh tac dong ban dau sau khi chinh sach
thué quan ctia My c6 hiéu lyc.

So v@i thang trweéc, KNXK giam 1,7%, trong khi KNNK téang nhe 0,4%. Theo d6, KNXK
va KNNK trong 9 thang dau nam 2025 tang lan lwot 16% va 18,8% so véi cuing ky, so
v6i dw bao c& ndm cuia chang téi la ting trwdng Ian lwot 11% va 13%, diéu nay cho
thay tiém nang thwong mai vwot du bao ca ndm cla chung téi. Trén thuc té, chi sb
PMI cta Viét Nam da vwot ngwéng 50 diém trong 3 thang lién tiép, trong bdi canh s
lwong don d&t hang méi da ting tré lai va ngay ca cac don dat hang xuéat khau (da
giam lién tuc ké tr cudi ndm ngoai) cling cé dau hiéu én dinh.

Cac mat hang xuét khau chinh cé mre ting trudng cao nhét trong thang 9, bao gom:
may tinh & san p,hém‘ dién tw (tang 66,2% so voi cung ky) va rau qua (tang 43,2% so
vGi cung ky) (Bi€u do 7). Trong khi d6, KNNK may tinh va san pham dién tt (tang
43,6% so v6&i cung ky) da ting trong thang thir 28 lién tiép (Biéu db 8).

Thang duw thwong mai wéc tinh dat 2,8 ty USD trong thang 9, nang téng thang dw

thwong mai trong 9 thang dau ndm 2025 lén 16,8 ty USD so v&i 21,1 ty USD trong 9
thang dau nam 2024.

Bang 7: Cac san pham déng goép nhiéu nhét & it nhat vao ting trwéng KNXK trong thang 9
Trong thang 9, may tinh, thiét bj dién t&r & rau ct 1a nhixtng nhém mat hang déng gép chinh vao tang trudng KNXK

% S0 V& Gia tri % tong s ps e b2 % so véi iatri | % téng
ana Ky . KNXK Cac mat hang xuat khau e~ a KNXK

Cac mét hang xuét khau

Db choi & dung cu thé thao 238.5% 1,063 Gao . 0.5%
May tinh & SP dién ter 66.2% 10,587 24.8% Sét & thép -33.3% 497 1.2%
Ca phé 61.1% 462 1.1% Cao su -10.1% 302 0.7%
Rau cl 43.2% 1,313 3.1% Soi 5.7% 356 0.8%
Day & cap cach dién 32.5% 374 0.9% G6 & SP gb 8.6% 1,363 3.2%
Hat diéu 31.5% 491 1.2% Tui xach 9.0% 342 0.8%
Céc san phdm khac 27.0% 1,954 4.6% Giay dép 9.1% 1,708 4.0%
Hoa chét 23.1% 262 0.6% Hang dét may 9.1% 3,260 7.6%
San pham sét & thép 21.4% 409 1.0% Thy san 10.1% 1,014 2.4%
Kim loai thwong khac 21.0% 376 0.9% May mac, thiét bi 11.6% 5600 13.1%

Nguén: NSO, CEIC & HSC
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Biéu do 8: Cac san phdm déng gép nhiéu nhat & it nhat vao tang trwdng KNNK trong thang 9

May tinh & thiét bj dién tlr la mot trong nhirtng nhém san pham cé mirc tang trwdng cao nhét trong thang

0, s . .z . o, A 0, s .
Cac mét hang nhap khau e e S Cac mit hang nhap khau e e

cung k : cung k : D
Céc SP dAu mé khac 81.9% 0.5% Sit&thép  -24.6% 2.0%
Céc SP kim loai thuong khac  79.4% 460 1.2% Cao su -8.5% 233 0.6%
Hat didu 62.1% 401 1.0%  Nguyén vatlidu dét may, da gidy 1.0% 662  1.7%
Quéing & khoang san khac 56.8% 271 0.7% Hoa chét 16% 654  1.6%
May tinh & SP dién tir 43.6% 13,938 35.0% Than dé 3.5% 457 11%
Thirc &n gia stc 42.9% 414 1.0% Vai 4.1% 1306  3.3%
Thiy san 40.7% 212 07% ) Nhya 5.8% 1007 2.5%
Day & cap cach dién 40.6% 374 09% Ot nhapkhaunguyén chiec cac 6.0% 402 1.0%
SP sét & thép 37.9% 729 1.8% Soi 7.4% 235  0.6%
SP nhya 33.6% 979 2.5% Rau cd 8.7% 231 0.6%

Nguén: NSO, CEIC & HSC

VVND mét gia 0,3% trong thang 9 va mat gia 3,6% trong 9 thang
dau nam 2025
Mac du thwong mai thang dw dang ké trong thang 9/2025, ddng VND tiép tuc suy yéu

trong thang thtr 8 lién tiép - mat gia 0,3% trong thang 9/2025 va 3,6% ké tir dau nam
— tién sat t&i dw bao ca ndm cda ching toi 1a méat gia 4,2% (Biéu dd 9-10).

Biéu do6 9: Bién dong cia mét s6 dong tién I&n so véi dong  Biéu dé 10: Bién dong ciia mot s6 dong tién I1&n so véi déng

USD trong thang 9 USD trong giai doan 2022 dén nay
Ddng VND maét gia 0,3% trong thang 9 va giam 3,6% trong 9 thang dau nam 2025
9/2025 0.7% 2022 = 2023 m 2024 9T2025 so v&i T12/2024
_ A7

2 1% 0.5% 10% 7
) 1% 8 5% A .
2 0% 1 0.5 9 | - 0.1%
Ple) 0 o O% T T T
S _0% g -3.4%
2 5% B 5% | '1“
3 0% 1 D 2 10% - I 4887 I
2 oo | 0.4% g 0% 3.6% ]
U -0.3% 2 ~15% 1

19, - 0, i
& 1% 7-05% 59, >, -20% -
= -1% A &

1% = -25% 7

1% - -1.0% -30% -

THB SGD KRW RMB JPY EUR VND TWD SGD EUR THB VND KRW TWD RMB JPY
Nguén: Investing.com, CEIC & HSC Nguén: Investing.com, CEIC & HSC

Biéu d6 11: FDI thwc hién theo thang
FDI thwe hién tang 6,8% so v&i cling ky trong thang 9 va tang 8,5% so voi cling ky trong 9
thang dau nam 2025

FDI gidi ngan hang thang (ty USD) (c6t trai)
———FDI giai ngan (so v&i dau ndm y/y%) (cot phai)

4.0 T r 20
3.5 1 - 15
3.0 - 10
2.5 - 58'5
2.0 T r 0
1.5 1 - 5
1.0 - -10
0.5 - -15
0.0 w w w w -20
T9/20 T9/21 T9/22 T9/23 T9/24 T9/25

Nguén: NSO, CEIC & HSC
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Biéu dbé 12: Vén FDI dang ky theo hinh thirc
Trong 9 thang d&u nam 2025, ngudn vén bd sung tir diéu chinh dw an tdng manh 1én 11,32
ty USD, tdng 48% so v&i cung ky

mmmm \/6n dang ky moi mmmm V6N bd sung
Gop von & mua cd phan Tdong vdn FDI dang ky
P p g 9K e cs
30 24.78
05 22.15 22.20 4.83
18.75 3.59
20 3.2 4.86
o 328
>
5 12.5 s 12.18 13.55 12.39
7.
Mm@ 22 = E =
9T2021 9T2022 972023 972024 972025

Nguén: NSO, CEIC & HSC

FDI thwc hién va dang ky ting lan lwot 8,5% va 15,2% so Vo
cung ky trong 9 thang dau nam 2025

Trong thang 9, FDI thwc hién tang 6,8% so vé&i cung ky (Biéu dd 12), trong khi d6 FDI
dang ky gidm 43,4% so v&i cung ky. Trong 9 thang dau nam 2025, ca FDI thyc hién
(18,8 ty USD) va FDI dang ky (28,5 ty USD) téng lan lwot 8,5% va 15,2% so véi cung
ky. Bang chud y, FDI thyc hién 9 thang dau nam dat mirc cao nhét trong 5 ndm vira
qua.

Co chu dang ky dau tw, tdng vén dang ky méi dat 12,39 ty USD, gidm 8,6% so Vo
mirc nén cao cung ky. Trong khi d6, vén bb sung cho cac dy an hién hiru tang manh
lén 11,32 ty USD, ting 48% so vé&i cung ky. Gop von & mua cb phan dat 4,83 ty USD,
tang 35% so v&i cung ky (Biéu d6 13).

Dau tw céng tang 27,9% so v&i cung ky trong 9 thang dau nam
2025

Trong thang 9/2025, vén dau tw thyc hién tir ngudn ngan sach Nha nuéc ting 37,1%
S0 v&i cung ky so voi tang 2,9% so véi cung ky trong thang 9/2024. Trong 9 thang
dau ndm 2025, dau tw cong tang 27,9% so vai cung ky, bang 55,7% ké hoach c& nam
2025 clia Chinh pha (Biéu dd 14). Trong khi d6, chi dau tw phat trién ti» ngan sach
nha nwéc dat 440,4 nghin ty dong trong 9 thang dau nam 2025, béng 55,7% ké hoach
ngan sach ban dau cta ndm 2025 (790,7 nghin ty déng) va tang 43,1% so véi cung
ky. Diéu nay cho thay téc do gidi ngan tlr ngan sach nha nwéc co sw cai thién.

Chinh ph wéc tinh da thu ngan sach dat 97,9% ké hoach ndm 2025 so véi chi ngan
sach dat 63,4% ké hoach nam 2025. Do dé, trong 9 thang dau nam 2025, ngan sach
nha nwéc wéc tinh thing dw 291 nghin ty ddng so véi muc tiéu tham hut 471,5 nghin
ty déng trong ndm 2025 (Quyét dinh 2894 chia Bo Tai chinh).
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Biéu doé 13: Pau tw str dung ngan sach Nha nwéc
Dau tuw cong hang thang tang 37,1% so v&i cung ky trong thang 9 & tang 27,9% so voi
cung ky trong 9 thang dau nam 2025

mmmm DAu tw cong hang thang (cot trai)

Dau tv céng hang thang (so v&i dau nam yly %) (cot phai)

100 T - 30
90 - - 25
80 - 20
2 70 1 - 15
S 60 | - 10
>
250 1 -5
£ 40 - -0
Z 30 1 - -5
20 - 10
10 A - 15
0 - 20
T9/22 T9/23 T9/24 T9/25

Nguén: NSO, CEIC & HSC

Biéu dd 14: Doanh sé ban Ié hang héa & dich vu hang thang
Doanh sé ban I& tang 11,3% so v&i cuing ky trong thang 9 (tdng 2% so v&i thang trudc) va
tang 9,5% so v&i cling ky trong 9 thang dau nam 2025
Du lich & dich vu khac
mmmm Dich vu lwu tr va an udng
mmmm Hang héa
Doanh s6 ban 1& (so v&i dau nam yly%) (cot phai)

700 25
o 600 20
c
gle]
S 500 15
>
-%) 400 10
9.5
< 300 5
200 0
100 ‘ 5
0 | M 10
T9/20 T9/21 T9/22 T9/23 T9/24 T9/25

Ngudn: NSO, CEIC & HSC

Doanh sé ban |é hang héa & dich vu ting 11,3% so vé&i cung ky
trong thang 9 va tang 9,5% so v&i cung ky trong 9 thang dau
nam 2025

Trong thang 9, doanh s6 ban 1& hang héa & dich vu (598,7 nghin ty ddng) tdng 11,3%
so vé&i cung ky (tdng 2% so v&i thang trwéc) (Biéu dd 15). Trong d6, doanh sb hang
héa tang 10,4% so v&i cung ky (déng gép 76% téng doanh sb) trong khi doanh sb
dich vu Iuu trd, thue phdm & d6 ubng tang 15% so v&i cung ky, dong gop 11,9% tong
doanh so.

Trong 9 thang d&u nam 2025, doanh sb ban 1é hang héa & dich vu tang 9,5% so v&i
cung ky, so véi tdng 8,8% so véi cung ky trong 9 thang dau nam 2024 va th4p hon
mot chut so véi dy bdo cd ndm cla ching téi (tang trwdng 10%) (M&i xem: ‘Trién
vong nén kinh té Viét Nam truwéc thém cudc cai cach 2.0°, 2/6/2025, HSC).

$6 lwgng du khach quoc té tang 19,5% so véi cung ky trong
thang 9/2025 va tang 21,5% so v&i cung ky trong 9 thang dau
nam 2025
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Trong thang 9, sb lwong du khach quéc té tang 19,5% so véi cung ky (gidm 9,6% so
v&i thang truwdc) dat 1,5 triéu lwot khach.

Trong sb 3 thj trwéng hang dau, Trung Quéc dan dau trong thang thi 7 lién tiép voi
361.627 lwot khach (twong dwong 59,68% murc trwéc dich COVID-19), tiép theo la
Han Quéc véi 328.530 lwot khach (twong dwong 96,75% mirc trwdc dich COVID-19)
(Biéu dd 15-16).

Tinh chung 9 thang dau ndm 2025, s6 lwong du khach quéc té dat 15,4 trieu lwot
khach (tang 21,5% so v&i cung ky), twong dwong 120% murc trwde dich COVID-2019
va sat v6i dw bao ctia ching t6i. Trong ndm 2025, HSC du bao sb lwong du khach
quéc té sé dat 20,5 triéu lwot, tang trwdng 17% so v&i 17,6 triéu lwet trong nam 2024
(M&i xem: Trién vong Viét Nam ndm 2025-2026: Virng vang trwédc bién déng toan
cau, 6/12/2024, HSC).

Biéu db 15: S6 lwong khach du lich quéc té hang thang Bang 16: S6 lwgng khach quéc té hang thang theo quéc gia
Sé lwong khach du lich dat 1,5 triéu lwot trong thang 9 (tang  Trung Quéc,}Hén Quéc, EU, Dai Loan, Nhat Ban, Malaysia va My
19,5% so v&i cung ky) va dat 15,4 triéu lwot trong 9 thang dau  chiém 74% tong s lwgng khach du lich téi Viét Nam

nam 2025
mmmm Trung Quéc Han Quéc s Nt Ban Quéc gia S6 lwong % so v&icung ky Ty trong
EU — My — TONg Trung Quobc 361 ,627 40% 24%
2,500,000 Han Quéc 328,530 -8% 22%
EU 161,503 57% 11%
2,000,000 bai Loan 87,218 -16% 6%
Nhat Ban 78,086 15% 5%
1,500,000 Malaysia 61,214 42% 4%
My 49,769 1% 3%
1,000,000 Campuchia 45,237 47% 3%
Australia 43,255 7% 3%
500,000 Thai Lan 30,142 12% 2%

Ngudn: NSO, CEIC & HSC

ToR2 T3 ToR4 TS
Nguén: NSO, CEIC & HSC

0 T T
T9/18 T9/19 T9/20 T9/21

Biéu d6 17: Lam phat téng thé Biéu do6 18: Pong gop vao lam phat tdng thé
CPI téng |én 3,38% so v&i cung ky trong thang 9 Déng gop clia chi phi giao théng vao lam phat téng thé tang lén
Lam phat co ban Lwong thue, thwc phdm s Luong thue, thyre pham Nha & & xay dung
’ T Giao théng Thudc & dich vy y t&
Lam phattongthé =~ =  eee=- Lam phét binh quan 12 thang mmmm Gio duc Khac
8 r8 e Lam phat téng thé
X 67 6
£
6 2
> <
B =
xR g
o
[ R A RN SRR R R RN kY
Q.
S
2 - -2 2 3 L3
To/21 To/22 T9/23 To/24 Toi25 Q@ T2 T9/22 T9/23 T9/24 T9/25
Ngudn: NSO, CEIC & HSC Nguén: NSO, CEIC & HSC
CPI tang 3,38% so vé&i cung ky trong thang 9/2025 va tang 3,27%
trong 9 thang dau nam 2025
Trong thang 9, CPI téng thé ting 3,38% so v&i clng ky (tdng 0,42% so v&i thang
trwde) sau khi tang 3,24% so voi cung ky trong thang 8, cao hon mét chut so véi dw
bdo clia chuing t6i (Biéu dd 17). Lam phat tang I&én chu yéu do dong gop cuda chi phi
giao thdng tang lIén. Sau 13 thang gidm phat lién tiép, chi phi giao théng tang 1,46%
s0 V@i cung ky trong thang 9/2025, twong duong tang 0,58% so voi thang tredce (ty
trong 9,67% trong gié CPI va déng gop tang 0,06 diém phan tram vao CPI tong thé).
www.hsc.com.vn Trang 9

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


https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiTXk1SlAtY3JFUF9iQjZHUFpHb3Z1blRieGljIiwidiI6MSwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoxLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2h0bWw_RklMRU5BTUU9Y2FmZGRlN2JhNDZmNDNmMDlmYzMzNDkyYWU0ZjkxOWVcIixcImlkXCI6XCJlMDNiNGM0MmU5ZjQ0MWJiYjJhMDU1NDk1NmExNjBkMFwiLFwidXJsX2lkc1wiOltcIjE5Nzk1NWY4MzNjMjE3Yjg0M2M0MTRjMTlkMWFlYmY2MjE0MDBhZTZcIl19In0
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiTXk1SlAtY3JFUF9iQjZHUFpHb3Z1blRieGljIiwidiI6MSwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoxLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2h0bWw_RklMRU5BTUU9Y2FmZGRlN2JhNDZmNDNmMDlmYzMzNDkyYWU0ZjkxOWVcIixcImlkXCI6XCJlMDNiNGM0MmU5ZjQ0MWJiYjJhMDU1NDk1NmExNjBkMFwiLFwidXJsX2lkc1wiOltcIjE5Nzk1NWY4MzNjMjE3Yjg0M2M0MTRjMTlkMWFlYmY2MjE0MDBhZTZcIl19In0
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiUXd6eXQ4eG5oUEluaEJaN01nZ1VGWTdtM2JNIiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2RvY3VtZW50P0ZJTEVOQU1FPTJmN2NhOTQzMTQ5ZDQ2NDBhZjI2MmE0NThkNzU2OTJmXCIsXCJpZFwiOlwiMDFmN2Y5ZGVhZjdjNDRjY2I2ODQyNjBmNzcxMDBhNDZcIixcInVybF9pZHNcIjpbXCI5YzU3Mjk5Zjk5NjFjMmRiYWQxZmYxOTNkMTNkOGVjYmVjYjJjNWQ1XCJdLFwibXNnX3RzXCI6MTc1NzkwNDI1MX0ifQ
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiUXd6eXQ4eG5oUEluaEJaN01nZ1VGWTdtM2JNIiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2RvY3VtZW50P0ZJTEVOQU1FPTJmN2NhOTQzMTQ5ZDQ2NDBhZjI2MmE0NThkNzU2OTJmXCIsXCJpZFwiOlwiMDFmN2Y5ZGVhZjdjNDRjY2I2ODQyNjBmNzcxMDBhNDZcIixcInVybF9pZHNcIjpbXCI5YzU3Mjk5Zjk5NjFjMmRiYWQxZmYxOTNkMTNkOGVjYmVjYjJjNWQ1XCJdLFwibXNnX3RzXCI6MTc1NzkwNDI1MX0ifQ

[ |
shsc
Bao cao Vi moé Ngay 10/10/2025

Trong nhém nay, gia nhién liéu tang 1,85% so voi thang trwdc, sau nhiéu lan diéu
chinh gia xang dau trong thang.

Trong khi do, lam phat co ban tang 3,18% so voi cung ky sau khi tang 3,25% so voi
cung ky trong thang 8 (Biéu do6 18), thang giam thir 3 lién tiép.

Trong 9 dau nam 2025, lam phat tong thé tang 3,27% so v&i cung ky (Biéu db 19),
thap hon dw bao ca nam cuda chung téi (tang 3,4%).

Biéu doé 19: Lam phat tdng thé binh quan & CPI co ban: 9 thang dau nam 2017 — 9
thang dau nam 2025

Trong 9 thang d&u n&m 2025, lam phat téng thé ting 3,27%, thap hon so véi du béo ca
nam cla chung téi la 3,4%

Lam phat tdng thé binh quan 9 thang  m Lam phat co ban binh quan 9 thang
5 4.49

3.85
4% 55 3.21
3.19
3 2.51 2.59
1.91 1.88
27 145 141
0.88
| I
0 T T

2017 2018 2019 2020 2021 2022 2023 2024 2025

% so v&i cung ky

Nguén: NSO, CEIC & HSC
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Bang 20: Dir liéu kinh té vi mé thwc té & dw bao cta HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,155 23,085 22,765 23,555 24,265 25480 26,600 27,000 27,000
Ty gia (VND: CNY) 3,317 3,535 3,579 3,415 3,418 3,491 3,619 3,673 3,649
GDP va viéc lam
Téc do tang trwédng GDP hang nadm (%) 7.36 2.87 2.58 8.10 5.05 7.09 7.60 7.10 8.00
GDP (ty USD) 332 346 370 411 433 476 502 530 571
GDP binh quan dau ngwoi (USD) 3,398 3,558 3,757 4,132 4,317 4,702 4,911 5,134 5,490
Tai khodn vang lai/GDP (%) 3.67 435 -2.20 -0.26 6.51 5.48 3.59 2.46 2.63
No cong/GDP (%) 42.8 43.8 447 374 36.9 37.0 36.9 37.9 39.0
No Chinh pht/GDP (%) 374 38.5 39.6 347 33.3 33.0 33.3 34.6 36.0
Tham hut ngan sach Nha nwéc (% GDP) 2.09 2.71 2.55 3.08 2.85 347 3.67 413 4.54
Téng dw ng tin dung / GDP 106.3 115.0 124.4 125.3 132.7 135.7 143.6 1524 158.0
FDI gidi ngan / FDI (%) 6.1 5.8 5.3 54 5.4 5.3 54 5.2 5.1
Ty 1& that nghiép, cudi nam (%) 2.15 2.37 3.56 2.32 2.26 2.22 2.50 2.60 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.9 4.0
CPI, cudi nam (% so véi cuing ky) 5.2 0.2 1.8 4.5 3.6 29 3.4 4.0 4.0
Tién té va lai suat
Lai suét diéu hanh (%) 6.00 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 1.4 0.2 0.7 4.4 0.5 4.0 4.0 3.5 3.5
Tang trwdng tin dung (yly %) 13.6 12.2 13.6 14.2 13.5 15.1 18.0 16.0 14.0
Cung tién M2 (nghin ty dong) 10,574 12,111 13,402 14,227 15999 17,915 20,781 23,898 27,005
Cung tién M2 (% so v&i cung ky) 14.8 14.5 10.7 6.2 12.5 12.0 16.0 15.0 13.0
Du trir ngoai héi (ty USD) 79 95 107 85 90 81 78 75 85
Lai suét tién glvi 12 thang (%) 6.8 5.6 5.5 7.4 4.8 4.6 4.6 5.0 5.5
Tran 1ai suét huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 24 1.2 1.0 4.6 1.9 24 3.2 34 3.5
Trai phiéu Chinh pht ky han 10 nam (%) 3.2 2.0 2.9 4.8 2.2 2.8 3.8 4.0 4.1
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 10.9 19.9 3.3 12.1 28.4 24.9 20.1 18.9 22.7
Tai khoan vang lai (ty USD) 12.2 15.1 -8.1 -1.1 28.2 26.1 18.0 13.0 15.0
Kim ngach nhap khau (ty USD) 253 263 333 360 326 381 431 454 488
Kim ngach nhap khau (% so véi cung ky) 6.7 3.7 26.7 8.0 -9.2 16.7 13.0 5.5 7.5
Kim ngach xuét khau (ty USD) 264 283 336 372 355 406 451 473 511
Kim ngach xuét khau (% so véi cung ky) 8.0 6.9 18.9 10.6 -4.6 14.4 11.0 5.0 8.0
No nwéc ngoai (ty USD) 123 129 140 149 142 155 165 174 179
No nwéc ngoai/GDP (%) 36.9 37.3 37.7 36.2 327 32.6 32.8 32.8 32.8
Vén FDI gidi ngan (ty USD) 20.4 20.0 19.7 22.4 23.2 254 26.9 27.7 29.3
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 394 38.2 42.0 40.8 44.9
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 50.8 51.7 52.5 46.4 48.9 49.8 51.0 50.0 51.0

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

P 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.0 7.5
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 70 131 10.9 06 76 10.2 90 75 85
(% so voi cung ky) (cudi nam) ) ’ ’ ’ : : : ’ ’ :
Chi s0 san xuat nganh che bién, ché tao hang nam 105 49 6.0 8.0 36 98 105 6.5 95
(%) . . . . . . . . .
Doanh sb ban I& danh nghia hang ndm (%) 11.3 -0.9 -9.1 19.8 9.4 9.0 10.0 11.0 12.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Bang 21: Lich cac sw kién kinh té

Sw kién

Q3/2025: GDP, gia tri s&n xuét cong nghiép, CPI, doanh sé ban I8,
thwong mai (T9-25)
Cudc hop FOMC
Viét Nam: PMI san xuét (T10-25)

Viét Nam: CPI, gia tri s&n xuét cong nghiép, doanh sb ban 18,
thwong mai (T10-25)

Viat Nam: PMI san xuét (T11-25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban &,
thwong mai (T11-25)

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

Viét Nam: PMI san xuét (T12-25)

Q4/2025: GDP, gia tri san xuét cong nghiép, CP!I, doanh s ban 1&,
thwong mai (T12-25)

Tht 2, 6/10/2025

28 —29/10/2025
Tha 2, 3/11/2025

Tha 5, 6/11/2025
Thir 2, 1/12/2025
Thir 7, 6/12/2025

9 —10/12/2025
Thi 5, 1/1/2026

The 3, 6/1/2026

Theoi gian
Ha Noi

My

0:30 UTC Anh
Ha Noi

0:30 UTC Anh
Ha Noi

My

0:30 UTC Anh
Ha Noi

:hsc
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Céng ty / T6 chirc
Téng cuc Théng ké

Cuc D tri¥ Lién bang
IHS MARKIT

Téng cuc Théng ké
IHS MARKIT
Tbng cuc Théng ké

Cuc Dv tri¥ Lién bang
IHS MARKIT

Téng cuc Théng ké

Ngudn: Markit, Fed, NSO, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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

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

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

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

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

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

Giai thich cac mlrc 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 khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thoi gian 12 thang
Giam ty trong: Ky vong gidm gia t&r 5% dén 20% trong khoang théi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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