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Trién vong nam 2026-2027: Chuyén dich sang mé hinh
tang trwéng dwa vao dau tw

Pham Vii Thing Long . Céu chtljxyén toan cau da .c’huyén, o t'hué quan sang an ninh r]éng_;.luc_y‘ng khi tinh hin‘h. g[én dc\)gn

Giam Déc Cap Cao , Kinh Té Vi Md tai eo bién Hormuz neo gia dau & mirc cao va cung co kich ban lai suat cao trong thoi gian dai.
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+84 24 3933 4693 Ext. 4805 nhat chau A; ching t6i dw bao GDP sé ting trudng 7,6% trong ndm 2026 va 8%/ndm trong nam
2027-2028 — tich cwc nhwng thdp hon mét chit so véi muc tiéu cta Chinh pha.

NguyAén Bao Chau . = Viét Nam dang chuyén dich sang mé hinh téng truéng dwa vao dau tw véi dong luc tir dau tw
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+84 24 3933 4693 Ext. 4876 there chinh.
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+84 24 3933 4693 Ext. 4870 Ri ro chinh da chuyén tir thué quan thwong mai sang néng lwong do gian doan ngudn cung dau mé.
Ngay ca khi cudc chién My-Iran ha nhiét, co s& ha téng nang lwong tén that ndng né nhiéu kha nang
s€ duy tri tinh trang that chat trén thi trwomg dau ma, trong kh| modi treong ai suat cao kéo dai toan
cau tlep tuc gay strc ép lén dong tién cla cac thi truong moi ndi. Chung t6i cho rang Viét Nam dang
chuyén dich sang mé hinh tang truéng dwa vao dau tw nhiéu hon trén co s& dau tw cong cao ky luc,
cac dw an BT duoc tai khéi dong, nhu cau ndi dia manh hon va sy xuét hién cla cac tru cot qudc gia
& khu vic tw nhan bén canh mé hinh téng trwéng truyén théng do khu vuc FDI dan dat. Chang toi
cho réng Viét Nam khong cb gang sao chép hoan toan mé hinh chaebol ctia Han Quéc; thay vao do,
céc nha hoach dinh chinh sach cé vé dang nu6i duéng mét nhém doanh nghiép tru cot quéc gia trong
nwéc o kha nang bd sung cho khu vie FDI théng qua viéc ddy manh phat trién ha tAng va huy déng
vén & quy md ma truwdc day phu thudc vao nha nwéc. Mot sb rii ro can dwoc theo déi chat ché bao
gdm: tham hut thwong mai ngay cang mé& rong, lam phat cao (so v&i muc tiéu Chinh phd) va sy phu
thudc dang ké vao ngudn nang lweng nhap khau cla Viét Nam. Ngoai ra, m&c du lo ngai ve thué quan
da ha nhiét, cac dong thai trong twong lai cia My theo Muc 301 van gay ra rdi ro, dac biét la déi voi
céac nganh xuét khau tham dung lao déng.

Théng diép trong tam cuda chung toi van gilr nguyén: Viét Nam van la mét trong nhirng cau chuyén
tang trwéng dai han manh mé nhét chau A. Viet Nam duoc du bao sé tiép tuc Ia mét trong nhirng nén
kinh té tang trwéng nhanh nhat toan cau; chung t6i dw bao GDP tang trwdng tich cwe 7,6% trong ndm
2026 va 8%/n&m trong nam 2027-2028 (thdp hon mét chit so véi cac muc tiéu day tham vong cua
Chinh pha). Trong tam sé la duy tri tdng trwéng cao trong khi kidm ché lam phat va dam bao sw 6n
dinh. Bang cha y, viéc hoan thanh nhitng muc tiéu phat trién ctia Chinh pht khéng chi can day manh
dau tw ma con phai cai thién trén nhiéu phwong dién.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 3/6.

Bang 1: Dy bao kinh té vi mé cua HSC
Chung t6i dy bao tang trudng GDP sé gidm con 7,6% trong ndm nay, trong khi lam phat binh quan

c6 thé ting 1én 4,7%
2023 2024 2025E 2026F 2027F 2028F

Ty gia (VND: USD) (cubi ndm) 24,265 25,480 26,300 27,000 27,500 27,800
Téc d6 téng trwdng GDP hang nadm (%) 4.98 7.04 8.02 7.60 8.00 8.00
GDP (ty USD) 433 476 514 540 572 616
GDP binh quan dau ngudi (USD) 4,316 4,702 5,026 5,235 5,491 5,861
t,zzg:g‘l 2;”;;“&?” 2 g 33 36 33 47 42 41
Lai suét didu hanh (%) 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.5 4.0 1.8 4.0 4.0 4.0
Loi suat TPCP ky han 10 ndm (%) 22 2.8 3.8 4.4 45 4.6
Dy trir ngoai héi (ty USD) 90 81 83 78 85 95
Can can thwong mai (ty USD) 28.4 24.9 20.0 22 52 71
Tai khoan vang lai/GDP (%) 6.0 6.4 6.4 -0.9 0.3 0.5
No cong/GDP (%) 36.9 37.0 36.8 37.6 39.3 40.9
Tham hut ngan sach Nha nwéc (% GDP) 2.9 2.8 3.6 4.3 5.1 5.2
Téng dw no tin dung / GDP (%) 133 136 145 150 154 158
Tang trwdng tin dung (% so véi cung ky) 13.8 15.1 19.0 14.0 13.5 13.0
KNNK (% so véi cung ky) -9.2 16.7 19.4 18.7 10.0 14.3
KNXK (% so v&i cung ky) -4.6 14.4 17.0 14.2 10.5 14.5
Vén FDI giai ngan (ty USD) 23.2 254 27.6 30.0 31.9 345
ﬁ:r'];%:ﬁ]”(’;:‘)at fdanbleheibieniehoptac 36 9.8 10.5 10.0 95 10.0
(Do/tz)anh s0 ban 1é danh nghia hang nam 0.4 9.0 9.2 120 13.0 13.0
Nguén: HSC
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Trién vong kinh té Viét Nam nam 2026-2027

Kinh té toan cau da budc vao giai doan thach thirc hon trong bdi canh xung dét tai
Trung Dong hién tai khién nguén cung nang lwong gian doan, gia dau tang cao, ap
lwc lam phat xuat hién tré lai va trién vong tang tredng toan cau suy yéu. Trong bdi
canh do, Viéet Nam duwoc dw bao sé tiép tuc |a mot trong nhirng nén kinh té tang
trwdng nhanh nhat chau A, trong d6 dong luc ting truéng dén tir doanh s ban 1é
hang hoa & dich vu cai thién, du lich phuc héi ky luc, dau tw cong dwoc déy manh va
dong vén FDI én dinh, dac biét [a déi véi linh viec sdn xudt cong nghé & dién to.
Ngoai ra, Viét Nam dang theo dudi mé hinh tang trwéng dwa vao dau tw nhidu hon
véi chuwong trinh dau tw cong 315 ty USD, sw hdi sinh ctia mé hinh BT va sy tham
gia ngay cang Ién cla cac tap doan tw nhan trong nwéc vao phat trién ha tng. Xuét
khau dwoc ky vong sé tiép tuc huéng loi tir da dang héa chudi cung (rng va nhu cau
lién quan dén Al, trong khi rai ro ttr thdm hut thwong mai gia téng & kha néng bj ap
thém thué quan tir My theo cac cudc didu tra Muc 301 van hién hiu.

Boi canh toan cau

Trién vong toan cau xau di nhanh chéng sau khi cuée chién tranh bung né tai Trung
béng vao ngay 28/2/2026. Viéc dong cua eo bién Hormuz, cung véi thiét hai nghiém
trong cho co s¢ ha tang dau khi trong yéu tai khu vie trung tam cung cap nang lvong
toan cau, da gay ra cudc khing hodng nang lwong chwa tng 6. Eo bién nay la tuyén
duwdng van chuyen chién lwoc x& ly khodng 20% ngudn cung dau mé va khi tw nhién
héa 16ng cla thé gidi.

Mac du My va Iran da dat dwoc thda thuan tam thoi gia han thém 60 ngay |1énh ngtrng
ban vao thang 4 va khéi ddng dam phan tiép theo vé chwong trinh hat nhan cua
Tehran, hai bén van chwa dat dwoc thda thuan toan dién dé cham ddt cude xung dot
kéo dai nhiéu thang.

Ngay ca khi dat dwgc thda thuan hoa binh, nguon cung & gia dau kho c6 thé bn dinh
nhanh chéng do thiét hai nang né déi véi co sé ha tang ‘nang luvgng trong khu virc.
Fatih Birol, Giam dbc diéu hanh Co quan N&ng lwong Quéc té, cho biét cé thé mét toi
hai nam dé khoi phuc phan dang ké san lwong dau khi bi gian doan.

Khao sat chi s6 PMI m&i nhat (Biéu dd 2-3) cho thay cudc chién tai Trung Péng tiép
tuc anh hwéng tiéu cwe toi tang truedng toan cau. Luc can rd rét nhat & khu vie dich
vy, noi hoat dong duy tri & m&c yéu nhat trong ndm qua. Nguwoc lai, san lwong san
xuét toan cau tang téc 1én mirc nhanh nhat ké tir thang 7/2021, dan dau b&i cac doanh
nghiép san xuét hang tiéu dung. Tuy nhién, phén I&n da tang nay phan anh hoat dong
tich trlr phong ngtra trong bdi canh lo ngai vé gian doan cung rng va gia ca tiép tuc
leo thang, trén thuc té& 1a chay trwéc nhu cau va cé thé 1am cham téng trwong vao cudi
nam. Két hop véi chi phi nang lwong va van chuyén gia tang, tinh trang méat can dbi
cung-cau nay ciing day chi phi dau vao san xuét tding manh nhéat ké tir thang 6/2022.

Biéu dé 2: PMI san xuét Biéu d6 3: PMI dich vu
Hoat dong san xuét toan cau tang toc Ién mirc nhanh nhét ké tir  Hoat dong dich vu tiép tuc duy tri & viing thap nhat ghi nhan trong
thang 7/2021, dan dat b&i cac doanh nghiép san xuat hang tiéu vong mét nam qua
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https://www.bloomberg.com/news/articles/2026-03-23/over-40-middle-east-energy-assets-severely-damaged-iea-says
https://www.bloomberg.com/news/articles/2026-05-09/iran-war-is-draining-world-s-oil-buffer-at-unprecedented-pace?itm_source=record&itm_campaign=War_With_Iran&itm_content=World%E2%80%99s_Oil_Buffer-4
https://www.bloomberg.com/news/articles/2026-05-26/iran-us-peace-deal-why-hormuz-and-nuclear-enrichment-are-key-sticking-points?itm_source=record&itm_campaign=War_With_Iran&itm_content=Obstacles_to_a_Deal-1
https://www.bloomberg.com/news/articles/2026-05-26/iran-us-peace-deal-why-hormuz-and-nuclear-enrichment-are-key-sticking-points?itm_source=record&itm_campaign=War_With_Iran&itm_content=Obstacles_to_a_Deal-1
https://www.bloomberg.com/news/articles/2026-05-28/iran-us-accuse-each-other-of-truce-breach-with-no-deal-in-sight?srnd=homepage-americas
https://www.bloomberg.com/news/articles/2026-05-26/iran-us-peace-deal-why-hormuz-and-nuclear-enrichment-are-key-sticking-points?itm_source=record&itm_campaign=War_With_Iran&itm_content=Obstacles_to_a_Deal-1
https://www.bloomberg.com/news/articles/2026-05-26/iran-us-peace-deal-why-hormuz-and-nuclear-enrichment-are-key-sticking-points?itm_source=record&itm_campaign=War_With_Iran&itm_content=Obstacles_to_a_Deal-1
https://www.bloomberg.com/news/articles/2026-04-16/oil-gas-recovery-may-take-two-years-after-war-iea-s-birol-says?utm_source=chatgpt.com
https://www.bloomberg.com/news/articles/2026-04-16/oil-gas-recovery-may-take-two-years-after-war-iea-s-birol-says?utm_source=chatgpt.com
https://www.spglobal.com/market-intelligence/en/news-insights/research/2026/05/global-pmi-rises-in-april-as-war-related-supply-and-price-worries-boost-manufacturing
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Mac du bat 6n xung quanh chinh sach thwong mai My da ha nhiét phan nao, cudc
khiing hoang nang lwong nhiéu kha nang sé tac ddng nang né lén hoat dong kinh té
toan cau, trong dé ting trwéng toan cau duwoc dy bao sé cham lai & mirc 3,1% trong
nam 2026, thap hon binh quan trwéc dai dich va nam 2025 (3,4%) (Biéu db 4-5).

Biéu dé 4: Tang trvéng GDP thuwc té toan ciu Biéu doé 5: Mirc dd bat dinh trong chinh sach thwong mai
cta My
Tang trwdng GDP toan cau dwgc dy bao sé gidm con khodng Nhirng bat dinh xoay quanh chinh sach thwong mai ctia My da
3,1% trong nam 2026 ha nhiét
Tang trwéng GDP thuc té toan ciu (%) ——— Chi s6 Bt dinh Chinh sach Thuong mai clia My
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Biéu dé 6: Tang trwéng GDP thuwc té ctia cac nén kinh té I&n

Nén kinh t& My dwoc du bao tang truéng 2,3% trong nam 2026 (tlr 2,1% trong ndm trwéc)
nhd cac bién phap kich thich tai khoa va tac déng tré cla qua trinh ndi Idng tién té trong
nam 2025

—@— Tang trwdng GDP thuc té clia My (%) —@— Tang trudng GDP thyc té cta EU (%)

Tang trwdng GDP thuc té cla Trung Quéc (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Nguén: IMF & HSC

Tai My, kinh té dwoc dy bao tang trwdng 2,3% trong ndm 2026, cao hon ndm ngoai
(2,1%) (Biéu dd 6), nhe cac bién phap kich thich tai khéa va tac dong tré cla chinh
sach né&i léng tién té nam 2025, mac du cac rao can thwong mai chat ché ké ttr thang
4/2025 tiép tuc anh hwéng téi hoat ddng kinh té. Tac dong tiéu cwc nhe tir cudc chién,
do My la doanh nghiép xuét khau ndng lwong rong, dw kién sé dwoc bu ddp mét phan
nh& hoat dong kinh té phuc héi trong Q1/2026 sau khi chinh pha lién bang két thic
doéng ctra nam 2025, cung véi tang tredng nang suét vuot ky vong va cac hiéu (rng
lan tda lién quan. Trong khi phan quyét lién quan dén IEEPA c6 thé 1am giam thu thué
quan, tdc ddng nay Ién can can tai khéa va hoat déng kinh té dw kién van twong déi
han ché. Tang trwdng cla My duwoc du bao sé tiép tuc tich cwe & mirc 2,1% trong
nam 2027 nhé cac wu dai thué ngén han, bao gdm wu dai dau tw doanh nghiép theo
Pao luat OBBBA.

Tai khu vuc Eurozone, tang trwdng kinh t& dwoc dw bao cham lai & mac 1,1% ndm
2026 tr 1,4% trong nam 2025 trwée khi nhich 1én 1,2% vao nam 2027, do tac déng
tiéu cuc tir cudc xung dét tai Trung Dong. Cudc chién nay tiép tuc khuéch dai nhirng
anh hwdng kéo dai do gia nang lwong neo cao ké tir cudc xung dot gitka Nga va
Ukraine, tir d6 gia tdng ap lwc 1én khu vue san xuat. Ngoai ra, ddng EUR tang gia thuc

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



| |
hsc
Bao cao Vi mo Ngay 08/6/2026

so v&i dbng tién cla cac dbi tha xuat khau da bao mon kha nang canh tranh cla khu
vue.

IMF d& diéu chinh tang dw bao ting truéng cla Trung Québc cho ndm 2026 1&én 4,4%
(so voi tang trudng 5% trong ndm 2025), do thué suét hién hanh cta My dbi véi hang
héa Trung Québc giam xudng va cac bién phap kich thich b sung gitp bu dap tac
dong tiéu cuc tir cudc xung dot Trung Dong. Tang trudng duwoc dy bao sé giam tbc
xudng 4% trong nam 2027 khi cac tré ngai mang tinh cu tric tré nén ré rét hon, bao
gém tinh trang suy thoai kéo dai cua linh virc BPS, Iyc lvgng lao déng thu hep, lgi
suét dau tw sut giam va tang trudng nang suét cham lai.

Lam phét toan cau nhiéu kha nang sé tang tbc tré lai, trong d6 lam phat téng thé tang

tr 4,1% vao nam 2025 Ién 4,4% trong nam 2026 trede khi giam )guéng 3,7% vao nam
2027, chl yéu do gia nang lwgng va thirc pham gia tang (Biéu do 7).

Biéu dd 7: Lam phat toan cau

Lam phat toan cau duoc dy bao sé tang toc tré lai, voi lam phat tong thé tang tr 4,1%
trong nam 2025 1én 4,4% vao nam 2026 trwdc khi giam xudng 3,7% vao nam 2027

CPI binh quan toan cau (%)
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Nguén: CEIC & HSC

Biéu dd 8: Lam phat téng thé Biéu dd 9: Lam phat co ban
Xu hwéng lam phat ngay cang phan héa gitra cac quéc gia Sw can bang cuda thi truong lao dong duoc ky vong sé tao didu

kién dé lam phat co ban tai My giam v& mirc muc tiéu 2% cua
Fed vao nam 2027

M§ == 20 quéc gia EU Trung Quéc = Viét Nam M§ e 20 quéc gia EU Trung QUAC  emmmmm Viét Nam
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Bong Iwc lam phat ngay cang phan hoa gitra cac quoc gia (Biéu db 8-9) khi lam phat
dich vu van dai déng do phu thude nhiéu hon vao yéeu td trong nuéc, cung nhuw do ty
trong ngay cang ting cla cac yéu td dic thu tirng qudc gia trong viéc gidi thich dién
bién lam phat.

Tai My, cac dong lyc bao gdm: tac ddng tr thué quan tang 1én dan tréi qua, tac dong
lan tda han ché tir gia nang lwong tang va lam phat dich vu ha nhiét trong bdi canh thj
trwdng lao ddng chung can bang, nhiéu kha nang sé gitp lam phat co ban tré lai muc
tiéu 2% cla Fed vao nam 2027. Nang suét tang treédng manh ciing dwoc ky vong sé
hd tro xu hwéng gidm lam phat tir phia cung.

www.hsc.com.vn Trang 4
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Chinh sach tién t& My da chuyén sang 1ap trwdng 13i suat cao trong thdi gian dai, trong
dé Fed gitr nguyén lai suét diéu hanh khéng ddi & mic 3,5-3,75%. Gia nang lwong
tang manh do xung dét dia chinh tri cling v&i lam phat co ban dai dang, da khién nhiéu
nha hoach dinh chinh sach can nhéc viéc nang |ai suat diéu hanh thay vi cét giam.
Trong khi d6, cong cu FedWatch cia CME Group hién dang phén anh ky vong tang
25 diém co ban |ai suét diéu hanh vao dau nam 2027 va duy tri & mic dé trong ca
nadm 2027, trai nguwoc voi dw bdo méi nhét cla cac thanh vien FOMC, cho rang lai
suat co ban sé& giam xudng 3,25% vao cubi ndm 2027 (Biéu db 10).

Néu kich ban nay xay ra, déng VND c¢6 the chiu thém ap Iwc, khi dong tién nay van
tlep tuc mét gia so véi ddng USD du chi s6 DXY da suy yéu ké tir ddu ndm ngoai (Biéu
ds 11).

Biéu d6 10: Dw bao lai suat quy lién bang Biéu dd 11: Chi s6 strpc manh déng USD (DXY) so vé&i VND
Chinh séach tién té& cia My da chuyén sang lap trwong "duy tri 1ai  Ddng VND tiép tuc mat gia so véi ddng USD béat chép viéc chi sé
suét cao trong thoi gian dai hon" khi cong cu FedWatch hién dang  Dollar Index suy yéu k& tir d&u ndm ngoai

phan anh ky vong Fed sé& téng lai suat thém 25 didm co ban vao

nam 2027
el LA sué:t cua Fel,'d theo ky vong cla thj treong —— DXY —— USD/VND (c6t phai)

—@— Lai suat thwc t'é cua Fed 115 - - 27,000
@ D bdo lai suat Fed cla cac thanh vien FOMC (cudc hop T3/26) L 26.500
110 1 r 26,000
r 25,500
105 1 r 25,000
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100 1 r 24,000
r 23,500
95 1 r 23,000
r 22,500
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T1221  T12022  T12023  T1224  T12025  T1226  T12/27 T6/21 T6/22 T6/23 T6/24 T6/25 Tor2
Nguén: CME Group, FOMC & HSC Nguén: CEIC, Investing.com & HSC

Biéu dd 12: CPI va lai suat diéu hanh tai mét s6 nén kinh té
Ngay cang nhidu ngan hang trung wong da nang hodc duoc ky vong sé nang lai suat didu

hanh
CPI téng thé (T4/26) eLéi suét diéu hanh (maéi nhéat) (cot phai) e Lai suét diéu hanh (thang trwéc) (cot phai)
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Nguén: CEIC& HSC

Chinh séach tién t& phan héa gira cac nén kinh té 1&n, khéng chi rieng My, nhiéu kha
nang sé tiép dién, trong d6 ngay cang nhiéu NHTW da ting hodc dy kién tang 1ai suét
diéu hanh. Tai khu vwc Eurozone, 13i suét diéu hanh dy bao tang 50 diém co ban so
véi ndm 2026. Tai Dong Nam A, ap luc lam phat gia tang cling da thic ddy NHTW
Philippines va Indonesia tang |&i suat diéu hanh (Biéu do 12).

Viét Nam

Méc du kinh té tiép tuc tang truéng manh, géng VND d43 lién tuc mét gia trong 4 nam
qua (Biéu do 13), khien quy mo nén kinh té tinh theo USD nhin chung twong dwong
cac quoc gia khac trong khu vie, ngoai trtr Indonesia.
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Biéu dé 13: Bién déng so vé&i déng USD clia mot s6 dong tién thudc cac déi tac
thwong mai I&n cta Viét Nam
Dong VND duy tri xu hwéng mét gia trong 4 ndm qua
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Nguén: CEIC, Investing.com & HSC

Biéu doé 14: Tang trwéng GDP thuwc té so véi CPI dw bao ndm 2026

So v&i cac dbi tac thwong mai Ion, Viet Nam dwoc du bao tiép tuc la mét trong nhivng nén
kinh té tang trwdng nhanh nhat, du phai danh déi bang viéc ghi nhan mac lam phat cling
thudc nhom cao nhéat

Real GDP growth vs. CPI projections for 2026
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Ngudn: IMF & HSC

Theo IMF, tang trwdng kinh té Viet Nam dwoc dy bao ha nhiét xuéng 7,1% trong nam
2026 tir 8% trong nam 2025, trong khi lam phat wéc tinh tang 1én 4,9%, cao hon muc
tiéu 4,5% ctia Chinh phd. Diéu nay phan anh sy danh dbi gitva duy tri méi trwéong 1&i
suat thap dé hé tro tang trwdng va kiém ché lam phat. So véi kinh té toan ciu va cac
doi tac thwong mai chinh clia Viét Nam, Viét Nam dwoc ky vong sé duy tri toc do tang
trwédng manh nhat mac du phai danh déi véi viéc nam trong nhém lam phéat cao nhét
(Biéu db 14).

Téc d6 tang trwdng cla Viét Nam ciing dwoc dw bao tiép tuc dan dau khu vic trong
5 nam t&i (Biéu dd 16). Nhin chung, cac tb chirc quéc té dw bao tang trwdng kinh té
Viét Nam giai doan 2026-2030 thap hon dang ké so véi muc tiéu 10% ctia Chinh pha.
Diéu nay phan anh nhirng thach thirc da néu & trén trong bbi canh ting trwdng kinh
té& toan cau tiép tuc & mirc thap.
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Biéu dd 15: U'éc tinh GDP (ndm 2026), cac nén kinh té ASEAN  Biéu db 16: Tang trwedng GDP (giai doan 2026-30), cac nén
. ) ) kinh té ASEAN )
Quy md nén kinh té Viét Nam tinh theo USD twong doi twong Tang trwdng GDP cla Viét Nam dwgc ky vong sé cao nhat khu

ddng véi cac quéc gia khac trong khu vire vire trong 5 nam téi
GDP ndm 2026 (ty USD) Tang trwéng GDP binh quan giai doan 2026-2030, %
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Nguén: IMF & HSC Nguén: IMF & HSC

Tuy nhién, Viét Nam van cam két véi cac muc tiéu nay, khéng chi cho ndm nay ma
trong 5 nam t&i (Biéu dd 17). Téng Bi thw kiem Chu tich nwéc Té6 Lam chia sé voi
Reuters rang ddi ngii 1anh dao quéc gia nhan thirc day dl cac muc tiéu ting truwdng
la "tham vong va day thach thirc", nhwng quyét tam thwe hién, véi khoa hoc, cong
nghé va chuyén ddi sb la cac dong luc tang trudng then chét.
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https://www.reuters.com/world/china/better-china-ties-can-help-regional-peace-security-vietnams-top-leader-says-2026-05-30/
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Bang 17: M6t sé chi tiéu giai doan 2026-2030 phuc vu muc tiéu ting trwéng “hai chir
s6” cha Viét Nam

Muc tiéu tang trwéng dwoc danh gia la “tham vong va day thach thirc”, song Chinh phu
quyét tam thwc hién, véi khoa hoc cong nghé va chuyén ddi sé déng vai tro la cac dong
lwe ting trwdng chi chot

A Muc tiéu giai

Chitieu 000 5026.30

1 Tang trwéng GDP binh quan hang nam (%) >10.0

Tang trwdng binh quan nganh Nong, Lam, Thuy san (%) 3.6

Tang trwdng binh quan nganh Céng nghiép & Xay dwng (%) 12.3

Trong d6: Tang trwéng binh quan nganh Ché bién, Ché tao (%) 12.4

Tang trwdng binh quan nganh Dich vu (%) 9.5

2 GDP binh quan d4u ngwdi dén nam 2030 (USD) 8,500

6 Ty trong nganh Ché bién, Ché tao trong GDP dén nam 2030 (%) 28

8 Tang trwdng binh quan tdng doanh sb ban 1é hang hoéa va dich vu (%) 14-15

9 Tang trwdng KNXK hang héa (%) 15-16

10 Tang trwdng KNNK hang héa (%) 12-13

11 Tang trwdng binh quan doanh sb thuong mai dién ti (%) 23-25

13 Lwong khach du lich quéc té dén ndm 2030 (triéu lwot khach) 45 - 50

16 Téng vdn dau tw toan xa hoi binh quan (% GDP) 40

17 Ty trong dau tw cong trong tdng von dau tw toan xa hoi (%) 20-22

18 Ty |é thu ngan sach nha nuwéc / GDP (%) 18

19 Ty 1& tham hut ngan sach nha nuwéc / GDP (%) 5

20 Hé s6 ICOR 45-48

21 Déng gop clia ndng suét cac nhan t6 tdng hop (TFP) vao tang trudng (%) >55

23 Chi phi logistics / GDP dén nam 2030 (%) 12-15

24 Tich IQy tai sdn / GDP (%) 35-36

25 Tiéu dung cudi ciing / GDP (%) 61- 62

26 Ty trong kinh té sé trong GDP dén nam 2030 (%) 30

27 Ty trong kinh té xanh trong GDP dén n&m 2030 (%) 10

29 Tang trwéng binh quan dién thwong phdm (%) 11-12

30 Ty trong nang lwong tai tao trong tbng cung nang liong so cap dén 26.1
’ . _ nam 2030 (%)

31 So6 lwong doanh nghiép dang hoat dong trong nén kinh}é dén nam 2930 9
B (triéu doanh nghiép)

39 S6 lwgng doanh nghiép Ién tham gia chudi gia tri toan cau dén nam 20
2030

33 Sé lwgng Dac khu kinh t& (SEZ) dén nam 2030 3

34 Sé lwgng Khu thuwong mai tw do (FTZ) dén nam 2030 5

35 Tbéng chiéu dai dwdng cao téc hoan thanh (km) 1,655

36 Chiéu dai dwong sat (km) 645

Trong dé: Chiéu dai dwérng sat d6 thj (km) 200

37 Ty I& d6 thi hoa (%) >50

Ngudn: Nghj quyét s6 25/2026/QH16 & HSC

Chung tdi cho réng van con mét sé linh vue can tiép tuc cai thién, bao gdm nang cao
ty 1é tbng dau tw xa hoi trén GDP, hd tro téng trwdng doanh sé ban 1é hang hoa & dich
vy, nang cao déng gop clia nganh san xuét vao GDP va day manh tang trwéng thuc
& ca linh vire san xuét va dich vu (Biéu dd 18).
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Biéu do 18: So sanh cac chi tiéu giai doan 2026-2030 vé&i nam 2025, Viét Nam

D& dat muc tiéu tang trwdng hai chiv sb, Viét Nam can cai thién manh hon niva vé dau tuw,
doanh sé ban 1& hang héa va dich vu, cling nhu ting trudng thuc t& ciia nganh ché bién -
ché tao va dich vu

mMuc tiéu giai doan 2026-2030 2025

Ty 1& d6 thj hoa

Tiéu dung cubi ciing (% GDP)

Tich Ity tai san (% GDP)
ICOR
Ty 1& thu ngan sach nha nwéc / GDP

Ty trong dau tw cong trong tong vén dau tw toan xa hoi

Téng vén dau tw toan xa hoi (% GDP)

Tang trwdng KNXK

T&ng trwdng danh ngha tng doanh sb ban 1& hang héa & dich vy

Ty trong nganh Ché bién, ché tao trong GDP

—
[
[
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[——
(—
Tang trudng thuc té nganh Dich vu (r—
[—

Tang trwdng thuc té nganh Ché bién, ché tao
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%

Source: Resolution No. 25/2026/QH16, Cuc Théng ké & HSC

Biéu d6 19: Dw bao GDP, Viét Nam

T&ng trwdng GDP thue té dwoc ky vong sé gidm nhe xudng 7,6% trong nam 2026 (so Vi
muc 8% nam 2025)
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Nguén: Cuc Théng ké & HSC

Dw bao cua chiing toi

HSC gitr nguyén dy bao téng truéng GDP Viét Nam & mirc 7,6% cho nam 2026 (Biéu
dd 19) va 8% cho nam 2027 (M&i xem bao céo cla chung t6i "Trién vong kinh té Viét
Nam nam 2026-2027: Nhirng dong lwc méi"). Trong khi d6, chung t6i dwa ra dy bao
lan dau cho nam 2028 v&i GDP tang trudng 8%.

Ma&c du can can thwong mai tham hut 14 ty USD trong 4,5 thang dau nam 2026, gay
ap lyc 1&n tang trwdng GDP tir phia ciu, hoat dong thwong mai van tich cwe hon so
v&i ky vong cua chung t6i, tr d6 ching t6i nang dw bao thwong mai. Trong khi do,
doanh sé ban I& hang héa & dich vu ciing tdng téc vwot dy bao trwdc dé cta ching
t6i. Trong 4 thang dau nam 2026, doanh sb ban 1& tang 11,1% so v&i cung kY, so Vi
tang 9,9% so véi cung ky trong 4 thang dau nam 2025 va cao hon du bao ca nam cla
chung téi (tang trwdng 11%). Do d6, chung t6i tang 1 diém phan tram dy béo tang
trwéng doanh sb ban 1é hang héa & dich vu 1én 1an lwot 12% va 13% cho nam 2026-
2027.
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https://research.hsc.com.vn/en/research/result?DATE_FROM=&DATE_TO=&TITLE=&ENTITY_ID=&ANALYST_ID=21&REPORT_ID=&INDUSTRY_ID=&SECTOR_ID=&OFFSET=0
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M6t phan cuia sw cai thién phan anh viéc nang nguéng doanh thu mién thué hang
nam cho hd kinh doanh va ca nhan kinh doanh tir 500 triéu dE‘)ng [én 1ty VND, c6 hiéu
lwe tlr ngay 1/1/2026. Ngoai ra, Chinh phi da gia han giam thué bao vé méi trwdng,
thué tiéu thu dac bidt, thué GTGT va thué nhap khau dbi voi cac san pham xang dau
dén ngay 30/6/2026, déng thdi tam (ng 8.000 ty ddng tr ngan sach Nha nuwéc bd
sung vao Quy binh 6n gia x&ng dau véi thdi han hoan tra 12 thang.

Cac bién phap nay cé thé hé tre nhu ciu nhién liéu, méc du dy trir xing dau cla Viét
Nam twong déi han ché, khoang 32 ngay. Chung t6i wée tinh Viét Nam tiéu thu khoang
550.000 thuing dau/ngay v&i khoang 74% phu thudc truc tiép hodc gian tiép vao nguén
cung nhap khau. Trong d6 khodng 200.000 thuing/ngay nhap khau thanh phdm x&ng
dau (Biéu dd 20) va 200.000 thung/ngay san lwong tr Nha may loc dau Nghi Son,
hoan toan phu thudc vao dau thd nhap khau tir Trung Dong va do d6 chiu tac dong
trwe tiép twr gian doan tai eo bién Hormuz. Trong khi dé, 150.000 thung/ngay con lai
dwoc cung cap bdi Nha may loc dau Binh Son, chl yéu ché bién tir diu thoé khai thac
trong nwoéc.

Dang khich 1&, mét siéu tau chd dau thd hwéng dén Viet Nam véi 2 triéu thung dau
da vuot thanh céng eo bién Hormuz va tiép tuc hanh trinh sau khi dwoc co quan chirc
nang My c&p phép. Diéu nay co thé tao tién 1& cho cac chuyén hang tiép theo dén Nha
may loc dau Nghi Son, gitip bao ddm ngudn cung nhién liéu cho thi trwéng trong nwéc
trong nhirng thang téi. Viéc chuyén ddi sang nhién liéu sinh hoc E10 tir ngay 1/6/2026,
cling sé giup gidm dang ké sw phu thudc vao nhién liéu nhap khau, dong thdi dong
gép vao an ninh nang lwong cao hon va ngudn cung ndng lwong quéc gia én dinh
hon.

Biéu dd 20: Nhap khiu san pham dau mé, Viét Nam
Viét Nam nhap khau khoang 200.000 thiing san pham dau mé méi ngay

Nhap khau: San phdm dau mé (triéu tan) (cot phai)  ——@= Nhap khau: San phadm dau mé (ty USD)
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Nguén: Cuc Théng ké & HSC

Bang 21: Dy bao GDP theo quy, Viét Nam
DPoéng luc tang trwdng duwoc dw bao chd yéu dén tir sy phuc hdi clia doanh sé ban I1& va dau tw cong & murc cao ky luc, du mét phan
¢6 thé bj bu trlr béi ap Iwe ttr can can thwong mai

So véi cung ky Doanh s6 ban 1é  Gia tri san xuat cong nghiép Pau twwcong  GDP thuyc té
Q2/25 3.3 9.0 9.1 18.3 19.1 26.9 8.2
Q3/25 3.3 10.0 9.6 18.8 20.4 34.4 8.3
Q4/25 3.3 11.3 10.6 19.7 20.7 33.5 8.5
Q1/26 3.5 11.5 9.0 18.6 27.2 13.7 7.8
Q2/26F 5.4 10.0 8.3 16.7 22.5 22.4 6.9
Q3/26F 5.0 12.3 7.7 12.5 15.6 25.0 71
Q4/26F 5.0 13.5 9.3 10.8 13.1 48.2 8.6
Q1/27F 4.5 11.3 6.3 51 5.3 12.4 6.8
Q2/27F 3.6 12.2 10.0 12.2 11.9 13.3 8.2
Q3/27F 4.3 13.7 10.3 13.3 12.0 1.7 8.3
Q4/27F 4.4 14.5 9.0 9.8 9.7 27.3 8.5

Nguén: Cuc Théng ké & HSC

Trong Biéu d6 21, chung t6i tém tat dw bao tang tredng GDP theo quy, cac dong luc
tang trwdng chinh va trién vong lam phat. Chung t6i ky vong lam phat dat dinh vao
Q2/2026 va duy tri & mirc twong doi cao trong niva sau clla nam, nang lam phat binh
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quan Ién, 4.7% trong ndm 2026, cao hon muc tiéu 4,5% cla Chinh pha, trwéc khi ha
nhiét xudng 4,2% vao nam 2027.

Nganh du lich tiép tuc phuc hdi ciing 1a dong lwc chinh clia tang trwdng doanh sb ban
I&é hang héa & dich vu. Viét Nam dat muyc tiéu don 25 triéu lwot khach quéc té trong
ndm 2026, tang trwdng 18%, trong d6 doanh thu du lich dw kién déng gép khoang 8%
GDP theo wéc tinh ctia Chinh phu. Lily ké, s6 lwong du khach quéc té dén Viét Nam
dat 8,8 triéu lwot trong 4 thang dau nam 2026, ting 14,6% so v&i cung ky va twong
duong 147% trwdc dai dich (2019). Day 1a mirc phuc hdi manh nhét khu virc khi hau
hét cac nén kinh té lang giéng van chwa héi phuc tré lai mirc trwdc dai dich. Chinh
pha Viét Nam d&t muc tiéu thu hat 45-50 triéu lwot khach quéc té méi ndm vao ndm
2030. M&i xem Biéu db 22-23.

Biéu db 22: S6 lwong khach du lich quéc té trong Q1/2026,  Biéu db 23: Sé lwong khach du lich quéc té hang thang, mot

cac quéc gia ASEAN s6 qudc gia

Viét Nam ghi nhan mirc phuc hdi manh nhét trong khu vuc Sé lwong khach du lich quéc té trong thang 4 téng 22,8% so véi
cuing ky, ttr d6 dwa murc ting trwdng iy ké 4 thang ddu ndm 2026
I1én 14,6% so v&i cung ky

Sb lwgng khach (triéu) (cot trai) @S0 v&i mirc nam 2019 = Trung Quéc s Han Quéc EU
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Nguén: CEIC & HSC Ngudn: Cuc Théng ké & HSC
Biéu dd 24: Giai ngan dau tw cong, Viét Nam Biéu db 25: Ty trong dau tw céng trén GDP, Viét Nam
Vén dau tw thwe hién tir ngudn ngan sach nha nwéc nam thang  Quédc hoi da théng qua ké hoach dau tw cong trung han trj gia 315
dau nam dat 24% ké hoach clia nam ty USD cho giai doan 2026-2030
mVbn dau tw tr ngan sach Nha nwéc: Gidi ngan mmmmm /60 dAu tw gidi ngan tlr ngan sach nha nuéc (nghin ty dong)
X V6n dau tw tir ngan sach Nha nwéc: K& hoach ndm ban dau e DAu tw cong/GDP (cot phai)
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Nguén: Bé Tai chinh & HSC Nguén: B Tai chinh & HSC

Trong nhirtng nam gan day, dau tw cdng tré thanh tru cot quan trong trong tang trwdng
kinh t& Viét Nam, hé tro phat trién ha tng va ddy nhanh do thi héa. Trong bbi canh
mai trwdng bén ngoai day thach thirc va bat dn, Chinh phd van cam két dwa dau tw
c6ng tré thanh & dong lwc tang trwdng nguoc chu ky véi muc tiéu nang ty 1é tdng dau
tw xa hoi trén GDP tr 32,3% ndm 2025 lén 40% vao nam 2030. Dwa trén cam két
nay, Qudc hoi da phé duyét ké hoach dau tw cong trung han 315 ty USD cho giai doan
2026-2030, twong dwong 2,7 1an mirc gidi ngan wéc tinh trong giai doan 5 ndm trwéc
(Biéu dd 24-25). Tinh riéng ndm 2026, k& hoach chi tiéu cong wéc tinh dat 1.120 nghin
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https://research.hsc.com.vn/en/report/html?FILENAME=e5cc4b63fcc04e40acf6771bc22ce984
https://vnexpress.net/viet-nam-dat-muc-tieu-don-25-trieu-luot-khach-quoc-te-nam-2026-4997742.html
https://vnexpress.net/viet-nam-dat-muc-tieu-don-25-trieu-luot-khach-quoc-te-nam-2026-4997742.html
https://thoibaotaichinhvietnam.vn/dau-tu-cong-5-nam-toi-von-tang-27-lan-du-an-giam-30-196332.html
https://thoibaotaichinhvietnam.vn/dau-tu-cong-5-nam-toi-von-tang-27-lan-du-an-giam-30-196332.html

[ |
shsc
Bao cao Vi moé Ngay 08/6/2026

ty déng theo Quyét dinh s 4035 clia Bd Tai chinh, tang trwdng hon 30% so véi mirc
gidi ngan waéc tinh nam 2025.

Sau nhiéu ndm khéng hoat déng, md hinh BT clia Viét Nam dang dan phuc hoi theo
khuén khé phap ly dwoc dbi mai. Bé Luat sb 57/2024 da tai lap cac dy an BT, tiép
theo la Nghi dinh 257/2025 va Nghi dinh 312/2026, lam rd co ché trién khai va thanh
toan, trong khi Nghi quyét 16/2026 tiép tuc giai quyét cac diém nghén tdn dong. Khung
nay cho phép cac chl dau tw tw nhan tai tro va xay dwng co sé ha tAng cong cong de
ddi 1ay quyén s dung dét hodc cac tai san cong khéac, gitp huy dong thém ngudn vén
ngoai ngan sach Nha nuéec.

Chung t6i tém tat cac dw an ha tang Ién dang dwoc trién khai tai Viet Nam véi tdng
gia tri khoang 100 ty USD trong Biéu d6 26. Cac dw an nay ciing phan anh sy tham
gia ngay cang lén clia cac doanh nghiép phat trién tw nhan, bao gdm VinSpeed,
Masterise va Sun Group, vao chwong trinh phat trién ha tang ctia dat nwéc. Dang cha
y, béng cach s dung mé hinh BT dé ddy nhanh phat trién ha tAng va thu hat nguén
Iwc tw nhan, Viét Nam c6 thé nang cao hiéu qua st dung von va han ché sy gia tang
ctia ICOR khi ty 1é d4u tw tang 1én trong nhivng nam t&i (Biéu dd 27).

Biéu d6 26: Mot sé dw an dau tw ha ting trong diém dang trién khai giai doan 2026-
2030, Viéet Nam

Khu vue tw nhan ngay cang tham gia sau réng vao phat trién ha tAng quéc gia, v&i sw gép
mat clia cac doanh nghiép phat trién BDS nhw VinSpeed, Masterise Group va Sun Group

Mot s6 dw an dau tw dang trién khai giai doan 2026-2030

Du én tuyén duéng sét Lao Cai - Ha Noi - Hai Phéng (390,9km)
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Nguén: HSC

Biéu do 27: Hé s6 ICOR, Viét Nam
ICOR phan anh lwong vén dau tw can thiét d& nén kinh té tao ra thém mot don vi tang
trwedng GDP
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Ghi chu: Hé s6 ICOR duoc tinh bang ty Ié téng tich Idy tai sén c6 dinh / GDP chia cho téc d6 tang truéng GDP
thue té.
Nguén: HSC
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Biéu d6 28: Tang trwéng KNXK theo cac thi tridng trong Biéu do 29: Tang trwdng KNXK theo cac mat hang chu chét,
diém, Viét Nam Viét Nam .
Trong 4 thang dau nam 2026, KNXK téng 19,7% so v&i cung ky, ~ Cac nhom hang dong gop chinh vao tang trieédng KNXK gom may
cht yéu nho xuét khdu sang My ting 24,2% so v&i cling ky tinh va s&n pham dién tt, dién thoai va may méc
Tang so voi dau nam (% svck) sang ASEAN OTang trong 4T2025 = Téng trong 472026 + % téng KNXK tir dAu nam 2026 (cot phai)
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Nguén: Cuc Théng ké & HSC Ngudn: Cuc Théng ké & HSC

Déi voi thwong mai, KNXK tang 19,7% so v&i cung ky trong 4 thang dau nam 2026
nh& nhu cdu manh tir My (KNXK tang 24,2% so véi cung ky, chiém 32% tong KNXK)
(Biéu d6 28). Trong do, cac dong lwc ting trwdng chinh tiép tuc 1a may tinh & san
pham dién t&, dién thoai cac loai va may méc, déng gép téng cdng khoang mét nira
tdng KNXK cuia Viét Nam (Biéu db 29).

Co cAu tang trwdng xuat khdu khéng déu cho thy cac nganh tham dung lao déng
nhw dét may, giay dép va dd ndi that, chi yéu do doanh nghiép trong nwéc ap dao,
tiép tuc dbdi mat véi thach thirc. Tang trwdng KNXK cha yéu dwoc dan dét bdi cac
doanh nghiép san xuét FDI trong linh virc dién t&r va may méc, hwéng loi tir nhu ciu
toan cau tdng manh ddi v&i cac san pham lién quan dén Al. Trong 4 thang dau nam
2026, KNXK ctia khu vire trong nuéc chi ting 0,4% so véi cuing ky, chiém 20% téng
KNXK, trong khi khu viwc FDI (bao gébm dau thd) mé rong 25,8% so véi cuing ky dat
134,9 ty USD, chiém 80% tbng KNXK (Biéu dd 30).

Bulrc tranh thwong mai cling kém tich cwe hon khi can can thwong mai tham hut manh
14 ty USD trong 4,5 thang dau ndm. Viét Nam da ghi nhan thang tham hut thwong
mai th( 5 lién tiép, phdn anh KNNK may tinh & linh kién dién t& ciing nhw dau & cac
san pham dau md téng cao.

Biéu d6 30: Xuat khau cta khu vwe FDI va khu vwe trong Biéu dd 31: Can can thwong mai, Viét Nam

nwéc, Viéet Nam

Da téng trwéng xuét khdu chi yéu dwoc dan dat bdi cac doanh  Birc tranh thuwong mai cling kém tich cuc hon khi tham hut
nghiép san xudt FDI trong nganh dién t& va may moc thwong mai tdng manh 1&n 14 ty USD trong 4,5 thang d&u ndm
Xuét khau: Khu vwc trong nwéc

Xuét khdu: Khu vuc dau tw nwéc ngoai

mmmm Can can thwong mai (cot phai) e KNXK e KNNK

% so v&i cung ky
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Biéu db6 32: Vén FDI ding ky so v&i FDI giai ngan, Viét Nam  Biéu dé 33: V6n FDI déng ky, cac nén kinh té chinh

Vén FDI giai ngan dat murc ky luc 7,4 ty USD, tang 9,8% so véi  Han Quéc tiép tuc 1a ngudn vén FDI dang ky lon nhét, theo sau
cung ky, trong khi von FDI dang ky tang 32% so vé&i cung ky Ién  |a Singapore, Nhat Ban, Bai Loan, Hong Kéng va Trung Qudc
18,2 ty USD, ciing la mt&c cao ky luc

FDI dang ky (so v&i dau nam yly%)

- m Ty trong trong téng vén FDI d&ng ky (%) = Téng vén FDI dang ky (ty USD)
= FDI gidi ngan (so v&i dau nam y/y%) (cot phai)

100 1 r 60 Anh f= 5
Canada 5
80 1 r 50 Quén dao Cayman 8
60 | Samoa 12
40 40 My 12
7 L Malaysia 15
20 30 Ha Lan 15
F 20 Théi Lan 15
0 Quan dao Virgin thudc Anh 25
20 A r 10 Trung Quéc 36
h | Héng Kéng 41
40 0 Pai Loan 42
| L Nhat Ban 79
-60 10 Singapore 97
-80 - L 20 Han Quéc 99
T4/20  T4/21  T422  T423  T424  T425  T4/26 o 20 40 60 8 100 120
Nguén: Cuc Théng ké & HSC Nguén: Cuc Théng ké & HSC

Tuy nhién, Viét Nam tiép tuc huwéng loi tr xu hwéng da dang hoa chudi cung ting
dang dién ra va chinh sach tap trung thu hut cac khoan dau tw quy mé Ién, cong nghé
cao va tuan tht ESG. Do chinh sach thué quan My cho dén nay chi c6 tac dong han
ché ddi vai cac san phdm céng nghé va dién t&r, cac NDT nwéc ngoai van tiép tuc mé
rong tai Viét Nam. Trong 4 thang dau nam 2026, FDI thyc hién dat mc cao ky luc 7,4
ty USD, tang 9,8% so v&i cung ky, trong khi FDI dang ky tang 32% so v&i cung ky 1én
18,2 ty USD, ciing la mt&c cao ky luc cho giai doan nay (Biéu db 32). Han Quéc tiép
tuc la ngudn FDI dang ky I&n nhat, tiép theo la Singapore, Nhat Ban, Dai Loan, Héng
Koéng va Trung Quéc. Liy ké, FDI dang ky hién da vwot 540 ty USD, twong dwong
wadce tinh GDP cla Viét Nam nam 2026.

Nhin chung, ching t6i dw bao FDI thye hién va dang ky tang trudng lan lwot 8,6% va
6.2% trong nam 2026, sau khi tang trudng lan luvot 9% va 0,5% trong nam 2025.

Mac du thué quan cé vé khéng con la mbi quan tam chinh clia cac nha dau tw, ching
t6i dw bao tang trrdéng KNXK va KNNK dat khodng 10% trong ndm 2027, phan anh
quan diém than trong rang Viét Nam c6 thé phai dbi mat véi mire thué suét cao hon
t My theo Muc 301 so v&i cac bién phap hién tai theo Muc 122 (Biéu d6 34). Viét
Nam ghi nhan thang dv thwong mai I&n th& hai véi My trong Q1/2026, chi sau Dai
Loan (Biéu d6 35).

Biéu dd 34: Thué suét binh quan cua My déi véi mot sé qudc gia
Thué quan theo Muc 122 nhin chung thdp hon dang ké so véi thué dbi trng dwoc ap dung
theo IEEPA

#Thué suat binh quan nam 2024
@®Thué suét binh quan theo IEEPA (cap nhat dén ngay 20/02/2026, hét hiéu luc vao ngay 24/02/2026)
Thué suét binh quan n&m 2026 theo Muc 122 (mirc co' s& hién tai: 10%)
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Biéu dd 35: Can can thwong mai hang héa ctia My theo cac déi tac thwwong mai chinh
Tinh dén thang 3, Viét Nam da tré thanh quéc gia déng gép tham hut thwong mai I6n the
hai cia Hoa Ky (54,8 ty USD, tang 41,1% so v&i cung ky), tr dé lam gia téng rai ro My sé
4p dung céc bién phap thué quan theo Muc 301

m3T2026 3T2025 @ % so v&i cung ky
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Viét Nam Dailoan Mexico Trung Quéc EU Han Quéc Nhat Ban

Ngudn: BEA, HSC

My da khéi dong cudc diéu tra thwong mai thr ba ddi véi Viet Nam, tap trung vao cac
hoat ddng bdo ho va thwc hién quyén s& hiru tri tué va tac dong dén thuwong mai MY.
Cudc diéu tra nay c6 thé mé dweng cho viéc bd sung thém thué suét ddi véi hang hoa
xuét khau Viét Nam. Dai dién Thwong mai My, 6ng Jamieson Greer dy kién sé tham
van Téng théng Donald Trump néu can thém bién phap. Viét Nam dang chiu hai cudc
diéu tra riéng biét theo Muc 301 lién quan dén nhirng céo budc vé nang lwc san xuét
duv thtra va lao déng cudng birc.

Sau nhirng thach thirc phép ly déi véi chinh sach thué quan theo IEEPA va céac bién
phap theo Muc 122 cé thé hét hiéu lwc néu Quéc hdi khéng gia han, chinh quyén Téng
thédng Trump dang déi mat véi ngay cang it lwa chon phap ly dé ap dung chinh sach
thué quan mai (Biéu dd 35). Néu Viét Nam phai chiu thué quan theo Muc 301, cac
nganh tham dung lao ddng nhw dét may va dd néi that c6 thé dac biét dé bi tdn thwong
do day la cac san pham clia Trung Quéc bj nhdm t&i nhiéu nhat trwéc d6 trong cac
hanh déng thwong mai cta chinh quyén Téng thdng Trump trong nhiém ky dau tién
(Bidu do 36).
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Bang 36: Cac co’ s& phap ly thay thé dé My ap dung thué Biéu dé 37: Cac mirc thué da dwoc My ap dung trwéc do déi

quan . ) v&i hang héa nhap khau tir Trung Quéc )
My da khéi dong cudc diéu tra thwong mai ther ba doi voi Viét Cac mirc tr]ué theo Muc 301 d6i v&i hang hoa Trung Qqéc trong
Nam theo Muc 301 nhiém ky d4u ctia Donald Trump duoc trién khai theo bdn dot

Co's& phap ly thay thé Wu diém Nhwoc dié Gid tri (tj USD) (cét trai)
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My da st dung Muc 301 nhu mét
cong cu dé xt Iy cac quéc gia bi
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Muc 338 cta Bao luat nhép khau ttr cac quoc gia phan 338 chua tirng duorc a
Thwong mai nam 1930 biét doi xcr Vi cac doanh nghiép DR . %
My, khng can didu tra va khong thue thi dé ap thué. 6/7/2018 23/8/2018 19/5/2019 141212020
gi¢i han thoi han ap dung. _ . .
Nguén: HSC Nguén: USTR, UBS, Sac lénh hanh phap ctia Nha Trang va HSC

Biéu do 38: Mot s6 ty phi Han Quéc va Viét Nam
Theo Forbes, Viét Nam hién c6 8 ty phu USD, phan 16 1a nha sang lap hoac cb dong kiém
soat cua cac tap doan tw nhan Ién nhat ca nuwéc
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Ghi chu: Di liéu tinh dén 1/6.
Nguén: Forbes & HSC

Viét Nam dang tao ra cac chaebol cua riéng minh hay dang xay
dwng cac "tru c6t quoc gia"?

Nghi quyét 68 néu ra y dinh ctia Chinh pht trong viéc nudi duwéng cac tap doan tw
nhan 16n c6 kha nang canh tranh & cap do khu vic va toan cau, thic day thanh cac
tru cot quéc gia. Cung véi sw hdi sinh ctia md hinh BT va sw chuyén dich chinh sach
rong hon hwéng dén huy déng ngudn lwc tw nhan cho phat trién ha tAng va cong
nghiép, diéu nay cho thdy mét mé hinh tang trwdng dang tién hoa, trong dé mot sd
tap doan trong nuwéc hang dau déng vai trd quan trong hon trong viéc thic day dau
tw, ddi mai sang tao va tich luy tai sdn. Chang t6i cho rang sw phat trién nay cé phan
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twong dong v&i chién lwgc tang trwdng clia Han Quéc trong giai doan céng nghiép
héa nhanh khi cac chaebol nhw Samsung, Hyundai, LG va SK Group tr& thanh
phwong tién quan trong dé thwc hién cac wu tién cong nghiép quéc gia, m& rong xuat
khau va xay dung cac nganh cong nghiép canh tranh toan cau.

Tham vong dat tang trwdng hai chir sé trong thap ky t&i cta Viét Nam di kém véi muc
tiéu phat trién 20 doanh nghiép I&n tham gia chudi gia tri toan cau vao ndm 2030. Mt
sb tap doan trong nwéc, bao gém Vingroup, Sun Group, Masan Group, Techcombank,
Sovico Group, THACO va Hoa Phat, d@ mé rong ra ngoai linh vyc kinh doanh ban
dau sang ha tang, san xuét, logistics, cong nghé, tai chinh va BDS. Sy tham gia ngay
cang Ién ctia nhivng tap doan nay vao cac linh vuc chién lwoc cé thé cho thay vai tro
la cac “tru cot qubc gia" cé thé cung véi khu vee FDI dan dét tang trwéng va tang
cwdng tao ra gia tri trong nuwdc.

Tuy nhién, ching t6i hoai nghi rang mé hinh dang hinh thanh cta Viét Nam khé c6
thé sao chép hoan toan hé thdng chaebol ctia Han Québc. Khéng nhw Han Quéc nhiing
nam 1960-1980, Viét Nam phu thuge nhiéu vao dau tw nwdc ngoai, chiém khoang

80% xuét khdu. Do dd, & giai doan nay, vai trd cta cac tap doan trong nuéc 1on co
thé it hudng dén viéc ap dao xuét khau ma tap trung hon vao day nhanh phat trién ha
tang, hd tro nang tm cdng nghiép, phat trlen thwong hiéu quéc gia va nang ty lé
GTGT trong nuwéc trong chudi gia tri toan cau.

Sw tréi day cltia nhirng tap doan nay ciing dong gop vao viéc tich Idy tai san tw nhan.
Theo Forbes, Viét Nam hién c6 8 ty phi USD, nhiéu ngui trong s6 d6 la ngudi sang
lap hodc cb dong kiém soat clia cac tap doan tw nhan I&n nhat Viét Nam (Biéu db 38).
Sw xuét hién clia nhirng nhém tw ban nay cho thdy ngudn vén tw nhan ngay cang Ién
va sén sang hd tro giai doan phat trién kinh té tiép theo cua Viét Nam.

Biéu dd 39: Thu ngan sach Nha nwéc, Viét Nam
Céc khoan thu lién quan dén dat dai dang tré thanh ngudn thu ngay cang quan trong cla
ngén sach Nha nuwéc

Thué / Thu ngan sach nha nwéc (cot trai) = Thu ngén sach nha nuwéc / GDP

Thu tién st dung d4t / Thu ngan sach Nha nwéc

100% 7 r 25%

80% - 20%

60% - 15%

40% - - 10%

20% r 5%

0% T T T T T T T T T . . . . : : 0%
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Nguén: CEIC, Cuc Théng ké & HSC

Chung t6i lwu y réng ngudn thu lién quan dén dat dai da tré thanh nguén thu ngan
sach ngay cang quan trong, tang ti 11% téng ngudn thu ngan sach Nha nwéc ndm
2024 1én 22% n&m 2025, twong dwong khoang 4,5% GDP (Biéu db 39). Ty trong nay
nhiéu kha n&ng van duy tri & mdc cao khi Viét Nam d&t muc tiéu ty 1& do thi héa hon
50% trong 5 nam t&i ti khoang 40% trong n&m 2025. Nhin réng hon, sy két hop gitra
doanh thu @t dai, sw héi sinh ctia mé hinh BT va cac quy hoach .46 thi ngay cang
tham vong cho thay viéc khai thac gia tri d4t dai cé thé tré thanh nguén vén quan trong
phuc vu phat trién ha tang & Viét Nam trong thap ky t&i.

Trong bdi canh d6, ca Ha Noi va TP.HCM déu vira cong bd cac quy hoach phat trién
d6 thi tam nhin 100 nam, phan anh khat vong ngay cang I&n ve chuyén doi do thi va
tang trwdng kinh té.

Tai Ha Noi, lién danh gébm Dai Quang Minh, Tap doan Thaco va Hoa Phat d& dé xuét
dw an Truc Dai 16 Canh quan séng Hong, véi gia tri dau tw woc tinh 855.000 ty dong
(32 ty USD). Néu dworc trién khai thanh coéng, cac dw an quy md nay c6 thé lam thay
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ddi dang ké canh quan db thi cGia hai thanh phd Ion nhét Viét Nam trong 10-20 nam
t&i va ho trg giai doan do thj hoa tiép theo.

Tuy nhién, viéc trién khai nhitng k& hoach nay sé phu thudc khéng chi vao nang luc
tai chinh ma con kha nang quan ly hiéu qua qua trinh thu hdi dat, dén bu, tai dinh cw
va khoi phuc sinh ké& cho cong ddng bi anh hwéng. Do d6, quy mé khdng 16 clia cac
dw an nay dat ra nhivng cau hdi quan trong vé tinh kha thi trién khai, rai ro thwc thi va
nang lwc ctia chinh quyén dia phuong trong viéc can bang gitra phat trién dé thi nhanh
chong va én dinh kinh t&- xa hoi.
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Bang 40: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

2020 2021 2022 2025E
Ty gia
Ty gia (VND: USD) (cudi nam) 23,085 22,765 23,555 24,265 25480 26,300 27,000 27,500 27,800
Ty gia (VND: CNY) 3,535 3,579 3,415 3,418 3,491 3,761 4,060 4,167 4,212
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 2.87 2.55 8.54 4.98 7.04 8.02 7.60 8.00 8.00
GDP (ty USD) 346 370 411 433 476 514 540 572 616
GDP binh quan dau ngwoi (USD) 3,558 3,757 4,132 4,316 4,702 5,026 5,235 5,491 5,861
Tai khoan vang lai/GDP (%) 4.35 -2.20 0.34 5.96 6.41 6.38 -0.93 0.35 0.49
No cong/GDP (%) 43.8 44.7 374 36.9 37.0 36.8 37.6 39.3 40.9
No Chinh pht/GDP (%) 38.5 39.6 34.7 33.3 33.0 33.2 344 36.4 38.2
Tham hut ngan sach Nha nwéc (% GDP) 2.7 25 3.1 29 2.8 3.6 43 5.1 5.2
Téng dw ng tin dung / GDP 115 124 125 133 136 145 150 154 158
FDI gidi ngan / FDI (%) 5.8 53 54 54 53 54 5.6 5.6 5.6
Ty 1& that nghiép, cudi nam (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.7 4.2 4.1
CPI, cudi nam (% so vé&i ciing ky) 0.2 1.8 4.5 3.6 2.9 35 5.1 4.5 43
Tién té va lai suat
Lai suét diéu hanh (%) 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0 4.0
Tang trwéng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 135 13.0
Cung tién M2 (nghin ty dong) 12,111 13,402 14,227 15999 17,915 20,781 23,482 26,418 29,588
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 16.0 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 78 85 95
Lai suét tién gvi 12 thang (%) 5.6 5.5 7.4 4.8 4.6 52 5.9 6.0 6.0
Tran 1ai suét huy dong (< 6 thang, %) 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1.0 4.6 1.9 24 3.3 42 43 44
Trai phiéu Chinh pht ky han 10 nam (%) 2.0 2.9 4.8 22 2.8 3.8 44 45 4.6
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20.0 2.2 5.2 71
Tai khoan vang lai (ty USD) 15.1 -8.1 1.4 25.8 30.5 32.8 -5.0 2.0 3.0
Kim ngach nhap khau (ty USD) 263 333 360 326 381 455 540 594 679
Kim ngach nhap khau (% so véi cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 18.7 10.0 14.3
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 542 599 686
Kim ngach xuét khau (% so véi cung ky) 6.9 18.9 10.6 -4.6 14.4 17.0 14.2 10.5 14.5
No nwéc ngoai (ty USD) 129 140 149 142 155 169 177 188 203
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 327 32.6 32.8 32.8 32.8 33.0
Vén FDI giai ngan (ty USD) 20.0 19.7 22.4 23.2 254 27.6 30.0 31.9 345
Vén FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 40.8 45.0 48.0
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 50.0 51.0 51.0

Chi sb san xuét cong nghiép (% so v&i cing ky)

PYa 9.5 8.7 0.2 5.8 8.8 10.1 9.0 8.0 9.0
(cudinam) o .
Chi s0 san xuat nganh ché bién, che tao 131 10.9 06 76 102 10.9 10.0 90 10.0
(% so voi cung ky) (cudi nam) ) : : : ’ ’ ’ : : :
Chi s6 san xuat nganh ché bien, ché tao hang nam 4.9 6.0 8.0 36 98 105 100 95 10.0
(%) . . . . . . . . .
Doanh s6 ban 1& danh nghia hang nam (%) -0.9 -9.1 19.8 94 9.0 9.2 12.0 13.0 13.0

Ghi chu: Lam phéat binh quén 12 thang la lam phat binh quan truot 12 thang cla lam phat tc‘Sng thé so voi cung Ky, str dung phép tinh trung binh nhan.
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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Viét Nam: PMI san xuét (T4-26)

Viét Nam: PMI san xuét (T5-26)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8,
thwong mai (T5-26)

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

Viét Nam: PMI san xuét (T6-26)

Q2/26: GDP, gi tri san xuét cong nghiép, CPI, doanh sb ban 1&,
thwong mai (T6-26)

Cudc hop FOMC

Viat Nam: PMI san xuét (T7-26)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T7-26)

Viét Nam: PMI san xuét (T8-26)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8,
thwong mai (T8-26)

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

Viét Nam: PMI san xuét (T9-26)

Q3/26: GDP, gia tri san xuét céng nghiép, CPI, doanh sb ban 18,
thwong mai (T9-26)

Cudc hop FOMC

Viét Nam: PMI san xuét (T10-26)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8,
thwong mai (T10-26)

Viét Nam: PMI san xuét (T11-26)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban &,
thwong mai (T11-26)

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

Thi 2, 4/5/2026
Tho 2, 1/6/2026

Thir 4, 3/62026

16 — 17/6/2026
Th 4, 1/7/2026

Thi 6, 3/7/2026

28- 29/7/2026
Thir 2, 3/8/2026

Tho 2, 3/8/2026
Tho 3, 1/9/2026
Thi 5, 3/9/2026

15 — 16/9/2026
Thir 7, 3/10/2026

Thar 7, 3/10/2026

27-28/10/2026
Ther 2, 2/11/2026

Thi 3, 3/11/2026
Thar 3, 1/12/2026
Thi 5, 3/12/2026

8 —9/12/2026

Theoi gian
0:30 UTC
0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC
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Ha Noi
My
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Ha Noi
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Ha Noi
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Céng ty / T6 chirc
S&P Global
S&P Global

Cuc Théng ké

Cuc D trir Lién bang
S&P Global

Cuc Théng ké

Cuc Dv tri¥ Lién bang
S&P Global

Cuc Théng ké
S&P Global
Cuc Théng ké

Cuc Dv tri Lién bang
S&P Global

Cuc Théng ké

Cuc D tri¥ Lién bang
S&P Global

Cuc Théng ké
S&P Global
Cuc Théng ké

Cuc Dv tri Lién bang

Ngudn: Markit, Fed, Cuc Théng ké & 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 mirc danh gia cé phiéu danh cho khach hang té chirc

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

iNSC

TRU SO CHINH CHI NHANH HA NOI

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

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

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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