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Vwon minh vwot séng gié

» Nera cudi nam 2024, nhiing yéu tb tich cwc ctia nén kinh té Viét Nam da bi anh
hwéng b&i nhiéu van dé ca trong nwéc va quéc té, bao gdm thay déi chinh tri trong
nwdc cling nhw nwdc ngoai, cung voi thai dé than trong néi chung dan dén sv suy
yéu trén toan bd cac thj trwéng méi ndi cling nhw can bién.

= Nhirng lo ngai gan day vé kha ning My ap thué va rai ro dia chinh tri cao da khién
cac hoat dong nghién ctru gia tdng nham dy doan cac ket qua co thé xay ra. Mot
lan nira, sy bat dinh nay da kim ham thi trwong.

= HSC tin réng thi treong dang phan (’ng qua mdc va nhin nhan Viét Nam la mot
nén kinh té van dang virng manh, cé kha ndng sé ghi nhan két qua vwot troi so
Vi cac thj trudng khac trong nam 2025. Chiing téi dw béo chi s6 VNIndex sé dat
1.468 diém trong ndm 2025, twong dwong tiém nang tang gia hon 18%.

Muc tiéu chi s6 dat 1.468 diém cho nam 2025

Dwa trén md hinh chi sé cla chung t6i, HSC hién dy bao VNIndex sé dat 1.468 diém vao
cudi ndm 2025. Thi trwdng Viet Nam van duy tri strc hdp dan dang ké so véi cac thi trudng
trong khu vuc vé cac chi sbé gia tri, ting trwdng va kha nang sinh I&i (Xem chi tiét trong
phan Chién lwoc cia éng Tyler Nguyén bén dwdi). Tuy nhién phwong phap tlep cap twr
duai 1én cha chung toi dbi khi cé6 mét sé han ché. Do trén thuc té, muc tiéu chi sb co thé
diéu chinh I&n do bién dong thi trwong, dac biét la khi cé cac chat xtc tac chinh nhw viéc
dwoc nang hang 1én thi trwdng méi néi.

Dbong lwc phat trién trong nwéc dén tir ddi ngii 1anh dao & cac
thay doi trong chinh sach méi

HSC cho réng Viét Nam dang ching kién sw thay dbi chinh tri day trién vong tir doi ngi
Ianh dao méi v&i nang lwgng manh mé véi cac hoat ddng ca trong nwdc va nwdc ngoai.
Nhiéu dv thao luat méi gn day dwoc thao luan va ban hanh nham thuc day déi mai va tai
khéi déng tang trwéng ciing nhw thu hat dau tw.

Nén kinh té virng manh va tang trwwé'ng loii nhuan tich cwc véi
dinh gia hap dan

HSC cho réng nhitng lo ngai ban d&u vé chinh sach thué quan ctia My da bj thdi phdng,
vi trén thuc té cac tac dong dang ké tir sy kién nay dw kién s& phan anh vao nam 2026
thay vi ndm 2025. HSC danh gia tich cwc dbi véi trién vong nam 2025 nhd xu hwéng day
manh chi tiéu cho co s& ha tAng & téng trwdng loi nhuan manh mé tir hau hét cac nganh
trén thi trwéong, déc biét Ia Iinh vwe cong nghiép. So véi cac quéc gia khac & chau A, thi
treong Viét Nam co dinh gia ré & tang trwdng lgi nhuan cao. V&i kha nang nang hang 1én
thi trwng mai néi vao thang 9 dang tré nén r rang nh& rao can khoéng can trng trwdc von
da dwoc g& bd, chung t6i nhan thay mot sb ¢d phiéu vén hoa lon co thé hwéng loi tlr viéc
tai dinh gid.z

Danh muc ¢ phiéu wa thich clia chuing t6i dwoc trinh bay trong Bang 1. Trong d6, ching
t6i d&c biét khuyén nghi cac c¢b phiéu: VCB, TCB, CTG, SSI, PDR, CTD, IDC, VGC, PVD,
HPG, DGC va MWG.

Bang 1: Quan diém vé nganh va Iwa chon cé phiéu
Tang trwdng Tiém

Igi nhuan néing Co phieu Iwa chon hggg

nam 2025 tang gia

Ngan hang 45.8% 16.8%  227%  ACB,TCB, VCB, CTG, BID
Tiéu dung 11.7% 183%  27.0% PNJ, MWG, TCM
BDS - Nha & 6.9% 30%  14.9% KDH, PDR, NLG
Céng nghiép 9.2% 27.2%  28.7% HPG, ACV, HVN, VEA, DGC
yfﬂgn“ffﬁg & Bl 8.2% 34.6%  18.6% PVD, GEG, PVS, TDM
Cong nghé 5.7% 254%  12.0% FPT
Néng nghiép 2.5% 24.9%  24.0% VHC, FMC
Cac nganh khac 10.0% 105%  13.9%  BVH, SSI, CTD, VGC, IDC

Ngudn: Céac cé phiéu trong danh sach khuyédn nghij ciia HSC, di¥ liéu tai ngay 4/12/2024
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Nhin lai nam 2024 va trién vong nam 2025

* Chisb VNIndex da trai qua nhiéu bat 6n trong nam 2024, chju tac dong tr cac yéu
t0 trong va ngoai nwéc, cung vai ap lwc ban rong manh tir nha dau tw nwéc ngoai.

= Tuy nhién, trién vong ndm 2025 ngay cang lac quan nh& nhirng yéu té trong nuéc,
bao gém chinh tri 6n dinh, cai cach chinh sach, nang hang thi trwdng va kinh té vi
mé hdi phuc, va nhirng yéu t6 toan ciu, bao gdm ddng USD &n dinh, nén kinh té
My virng chéc va chinh sach rd rang hon. HSC hién dy bao chi s6 VNIndex sé dat
1.468 diém trong nam 2025.

= Chung t6i wu tién Iwa chon cd phiéu thay vi phan bé theo nganh nhdm nang cao
hiéu suét dau tw. Trong d6, ching téi tap trung vao nhirng doanh nghiép cé doi
ngl BLD tadm huyét, bAng CDKT lanh manh, tiém nang tang trwéng tét va hwéng
loi tr nhirng xu hwéng kinh t& vi mo tich cuc.

Trién vong nam 2025: Nhirng bat 6n van con nhwng trién vong
tong theé tich cwc

Hwéng dén nam 2025, trién vong cla thi trwéng chirng khoan Viét Nam ngay cang
hira hen khi phan I6n nhitng bét 6n dwdng nhw da Iui vé qua khir. Méc di van ton tai
mot s yéu tb bat dinh, véi ky vong vé mét sv phuc héi trén dién réng trong thoi gian
t&i cung nhiéu dong luc hap dan cho thj treong, HSC ky vong thi trvdng van con tiém
nang tang trwdng dang ké tlr mirc hién tai. D6i vai thi trwerng Viét Nam, nhivng Iinh
virc trong tam trong nam téi - ca trong nwéc & nwéc ngoai — bao gébm:

Nhirng yéu té trong nwéc: (1) Chinh tri 6n dinh: Ky vong hoan tat bd nhiém céac lanh
dao cap cao cho nhiém ky t&i, tlr d6 gitip méi trwdng chinh tri tré nén rd rang hon; (2)
Cai cach chinh sach: Két qua cu thé tir cac cai cach dang trién khai va thanh qua tw
cac sang kién ngoai giao toan cau gan day cua ban lanh dao méi; (3) Nang hang thi
trwéng: Tién trién trong qua trinh nang hang thi trwéng cung viéc trién khai hé thdng
giao dich mé&i dwoc chd doi tr 1au; (4) Phuc hdi kinh té vi mé: Ba phuc hdi manh mé
hon trong lgi nhuan doanh nghiép, tiép tuc hé tro tam ly thj truéng.

Nhirng yéu té toan cau: (1) Strc khde nén kinh té My: Nhirtng d4u hiéu v& mét cudc
ha canh mém cla nén kinh t& My cé thé gidp dao nguoc xu hwéng clia dong vén, va
khoi phuc s quan tam dén nhirng tai san rdi ro hon nhw Viét Nam; (2) Chinh sach
cta Trump: Chinh sach va quy dinh vé thué quan tiém nang cla chinh quyén tong
théng Trump sé rd rang hon, déc biét l1a dbi voi Viet Nam; (3) Ty gla 4n dinh: Béng
USD tr& lai binh thwéng gidp gidm bét strc ép 1én ddng VND va gidm thiéu ri ro lién
quan dén ty gia.

Muc tiéu chi sé VNIndex cta ching toi

Trong pham vi phan tich ctia HSC, chuing téi dw bao tang trwdng téng loi nhuan rong
dat 17,6% trong nam 2025, cao hon so v&i mirc tang trwdng trong ndm 2024 nhwng
tr murc nén cao hon. Hau hét cac nganh dwoc ky vong sé ting trwdng tré lai trong
nam 2025 so v&i nhiéu nganh ghi nhan tang truo’ng am trong nam 2024, bao hiéu mét
sw phuc héi trén dién rong hon. Tuy nhién, thdi diém phuc hdi cé sw khac biét gitra
cac nganh, cho thay s phuc hdi luan chuyén gitra cac nganh sau khi cham day vao
nam 2023.

Theo d6, HSC dat muc tiéu chi sé VNIndex sé dat 1.468 diém tai thoi diém cudi nam
2025, twong dwong tiém nang tang gia 18,3% trong 12 thang t&i (tai thoi diém ngay
4/12/2024) va P/E du phéng la 12,6 14n (g&n véi mie binh quan 3 nam). Déi véi cac
cb phiéu trong danh sach khuyén nghi, chiing téi dw bao lgi nhuan tang trwdng 17,6%,
trong khi ching téi gia dinh loi nhuan ctia nhirng ¢ phiéu khéng ndm trong danh sach
khuyén nghi sé tang trwdng theo tang trwéng GDP 1a 6,7% (dwa trén dy bao cla
HSC).

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 Chién lwoc Ngay 19/12/2024

Bang 2: Tinh toan tiém nang ting gia
HSC str dung phuong phap tdng hop tir dwdi Ién dwa trén gia muc tiéu dé tinh tiém néng
tang gia cho cac cb phiéu trong danh sach khuyén nghi va str dung wéc tinh tang trwéng
GDP dé tinh tiém nang tang gia cho céac cb phiéu khdng thudc danh sach khuyén nghi
) Tiém Tiém
Von héa thi v nang nang

Tang ng

trwong (trieu Y ting gi4  tinggia wong  trueng
USgD : trong 2ng gia ang gia EPS nam EPS nam
)} den cuoi den cuoi 2024 2025
nam 2024 nam 2025

VN Index: 211467 90 5% 184%  149%  15.0%
Doanh nghiép HSC
theo dai (thudc san 160,206  75.8%  1.8% 22% 17.5% 17.6%
HSX)
Dleglilh gl 515G 51,261 242%  0.6% 6.9% 6.7% 6.7%

khéng theo doi

Ngudn: HSC Market Strategy téng hop

Bang 3: Quan diém vé nganh va Iwa chon cé phiéu
Tang trwéng

':"%rt‘rci)‘gg lpi nhusn C6é phiéu Iwa chon hggg
nam 2025
Ngan hang 45.8% 16.8% 22.7% ACB, TCB, VCB, CTG, BID
Tiéu dung 11.7% 18.3% 27.0% PNJ, MWG, TCM
BDS —nha & 6.9% 3.0% 14.9% KDH, PDR, NLG
Coéng nghiép 9.2% 27.2% 28.7% HPG, ACV, HVN, VEA, DGC
e T B 8.2% 346%  18.6% PVD, GEG, PVS, TDM
Coéng nghé 5.7% 25.4% 12.0% FPT
No6ng nghiép 2.5% 24.9% 24.0% VHC, FMC
Cac nganh khac 10.0% 10.5% 13.9% BVH, SSI, CTD, VGC, IDC

Déi véi kich ban co s&, muc tiéu chi sd clia ching t6i xac dinh theo cach tiép can ti
dudi lén. Tuy nhién, chi s VNIndex sé& phu thudc nhiéu vao cac dong luc cla thi
trwong, dac biét la dbi v&i mot ndm nhiéu sw kién nhw ndm 2025. Nhirng déng lvc
chinh dwoc ky vong bao gém: Tiém nang dwoc nang hang thi treéng va/hodc dong
vbn ctia khdi ngoai quay tré lai cac thij trrrng méi ndi, cé thé gitip nang cao tiém nang
tang gia, tr d6 giup thi trwdng dwoc dinh gia lai cao hon va thu hep chénh |éch dinh
gia gitra Viét Nam va khu vyec.

Nhin lai nam 2024: Xay dwng lai dong Iwc trong béi canh bién
dong

Thi trwdng chirng khoan Viét Nam da cho thdy sy vitng chac trong nira dau nam
2024, trong d6 chi sb VN-Index tdng 9,6% t» mirc nén thap, vuot trdi so véi cac thi
trwong trong khu vuc véi thanh khodn cao. Tuy nhién, 6 thang cudi ndm 2024 danh
d4u giai doan tich Idy khi chi s VNIndex giao dich trong bién dd hep 1.200-1.300
diém sau nhiéu nd luc vwot nguéng khang cu that bai. Trong khi do, mét sé thi trudng
trong khu virc da ting diém tét trong giai doan nay (Biéu dd 3). Thanh khoan ciing
gidm manh trong nira cudi nam 2024, binh quan dat 16—17 nghin ty ddng/phién giao
dich (650-750 triéu USD), so v&i binh quan 6 thang dau nam 2024 1a 20-22 nghin ty
ddng/phién (800-900 triéu USD).
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Biéu do 4: Hiéu suéat cha thi trwong Viét Nam va moét sé thi trwong khac tir ddu ndm 2024 dén nay
Sau khi Fed cat giam I4i suét, hau hét cac thj treng moi ndi déu ghi nhan mirc tang trwdng am, ngoai trir Thai Lan va Trung Quéc
- nhirng thi trrdng cé kha nang phuc hoi

m Tl dot cét gidm lai suat dAu tién cla Fed vao T9/2024 + Tir ddu ndm dén nay

30%

25%

20%

15% o 13% 13% 1%

10% % —
5% 1%
0% T m— I .

- L]

-10% 6%
Viét Nam Thai Lan Philippines Trung Quéc Anbo Malaysia

Nguén: HSC Market Strategy téng hop

24%

4% -3%

N&m 2024 la ndm nén tang cla thi trwdng chirng khoan Viét Nam sau khi nam 2023
phai dbi mat v&i nhirng dinh diém ctia sw bat 6n chinh tri va kinh té trong nwdc. Két
hop véi nhitng bat 6n 16 trén toan cau, Viét Nam - véi tw cach 1a mét thi trwéng can
bién - khéng tranh khdi nhivng bién dong. Nhirng bat 6n nay da dan dén lan séng rat
vbn lién tiép cha khéi ngoai do ca nhirng yéu té trong nwéc (bat dn chinh tri & kinh té)
va nhirng lo ngai toan ciu (bién dong ty gia va xu hwdng roi khdi cac thi trieérng maoi
n6i) (Biéu dé 4).
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Biéu dd 5: Tém tat VN Index 2024 & cac sw kién chinh

Viét Nam d3 trai qua ndm 2024 day thr thach, danh dau béng ca nhivng thach thirc va thanh cong

:hsc

VN Index
1,350.00 7 e —
" Biy manh Luét DAt dai, Ludt Nha &, Luat | . . < V[ Ky hop thiF 8
chign dich Kinh doanh Bt dong san va ViEL NamArla[lg cap CL};a Qﬂéc hai
s ™ & Ludt T4 chiFc tin dung nam quan he B0 lac. 5 a1 S
coP chang tham i Lo chién luoc toan dién || dé thao ludn 25 ' N
nhiing 2024 0 hiéu lwc tr ngay 51 Phap va du ludt Chinh phid xem
Q172024 1813094 V6 Phap va L Flugt inh ph x;
1300.00 dat 5,66%, & Malaysia — xet don gian
o mirc cao VND mat gia héa thd tuc hanh
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Nguén: HSC Market Strategy téng hop

Do dd, khoi ngoai da rat rong dang ké khai thi trwong Viét Nam voi div liéu so bd cho
thay gia tri ban rong vao khoang 87,9 nghin ty déng (3,4 ty USD) trong nam 2024.
Lan séng rat vén tdng manh trong nira cudi ndm 2024, cuing véi khodng 25,5 ty USD
rat khdi cac thj treong méi ndi chi tinh riéng thang 10/2024 — mic cao nhéat ké tir
thang 3/2020. Lay ké nam 2023-2024, Viét Nam bj rut rong khoang 109,1 nghin ty
dong (tuo’ng dwong 4,4 ty USD), twe d6 1am ty 1& s& hiru nuée ngoal déi vé&i cb phiéu
Viét Nam gidm xubdng mdrc thap ky luc 1a dwéi 17% tdng sb cb phiéu dang lwu hanh
(Biéu d6 5).

Biéu d6 6: Ty lé nam giir c6 phiéu cta nha diu tw nwéc ngoai
Ty 1& ndm gitr cb phiéu clia nha dau tw nwdc ngoai gidam xuéng mrc thap nhét trong vong 5 nam qua

—— Ty 1& ndm gitr cb phiéu ctia NDT nwéc ngoai ——— Binh quéan 3 thang

21.00%
20.00%
19.00% |
18.00%
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Nguén: HSC Market Strategy téng hop

Du nhiéu yéu tb tiéu cuc xay ra, chung téi cho réng sw chuyén minh cla thi trwong
sang giai doan tich |0y la mét tin hiéu tich cwc. Mac du sw thiéu vang céac tin hiéu tich
cwe c6 thé lam cho thi trwéng chuyén dong khong an twong, nhwng diéu nay lai phan
anh sw &n dinh va cho thay rang cac rii ro gidm gia hién da phan nao han ché.
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Biéu dd 7: Cac dot diéu chinh cta chi sé VN Index
Mtrc d6 dao déng clia méi dot diéu chinh dan thu hep hon

VNINDEX

1,300 # o

1,280
1,200
1,150
1,100
1,080

1.uuc| e — e
T¥2: T423 TS  Te23 TVEr  Ta23 T2 T 0.23 T‘1 1;23 T1 2Z T4 T4 T4 T424  TEM Te24  TW24  TE24  TO24  TIN24 TI24 T2

Swr kien/ tac dong

Sw kien chinh tri Tigu cwc Tieu cwc Tich cwrc
Cha tich nwdc NguyEn Xudn Phictir chibc  Chd fich nwée W3 Wan Thwdng tiF chibe  Tdng Bi thw qua doi; chuyEn giae lEnh dao mai fing T4 Lim ind thanh Téng Bi thrr kiém Chi

tich nLrdre: moi
Ging Lrong Ciréng dwoc t:t_'x nhiém larn chi tich
nuwrée médi
Cae sw kién chinh Tidu oo Tidu cwre
Lo npai clia MHMM vé tink phong thil clia ddng  Chién dich chéng tham nhiing tidp tuz  Khing hodng trdi phidu chinh quyén dis phong,  Fed d3u tign cit gidm 3i sust 50 diém co bin
WND Chi tich nwdre thiF 2 tis chirc nhung d3 dwoc dy phong 1 trrdc Su bat én trong cudc biw o My
Mhigu tin tFc bdt &n chinh tri trén thé gigi Mo xdu va 1y 1€ no xdu ngdn hang ting L3n d3u tign 4p dung non-prefunding
Chién tranh né ra gitka Israel vd Hamas Bidng Yén thodt khdi chénh 18ch 15i suft D thio Chifng khodn giy I ngai cho thi frwdng
Lo ngai v& suy thodi kinh t& M§

Bong VND mat gia Tidu cwe Tidu cwc Tiéu cre Tiéu cwe

Gidm 4.5% tir d3u ndm Gidm 4.9% tir 33U ndm Giam xudng 4.4% tir 3u ndm Tang tri¥ lai e 4,7% tir 330 ndm
Dong won nwde ngodi Tigu cwe Tiéu cwe Tiéu cwe Tigu cwro

B2n rong 450 trigu USD Ban rdng 273 tridu USD Edn rdng 288 fridu USD Ban réng 500 trigu USD
Gizo dich cua tw doanh Tich cwe Tich cwe Tich cwe Tich cwre

Mua réng 54 triu USD Mua rdng 20 trigu USD Mua réng 75 tridu USD Mua réng 203 trigu USD
Giao dich coa NET ca Tich cire
nhin Giao dich trong bién 46 hep nhim nhanh  Giao dich trong bién d8 hep nhdm nhanh Giso dich trong bién 38 hep nhim nhanh chdng thu Ddng fifn dang ché bit ddy

chéng thu wa kyi nhudn chdng thu v& lgi nhudn v lgi nhusn
Ty I& ky quy Tiéu cwe

Ban gii chip Trang tim kiém sodt Trong tAm kigm sost Trong tim kiém sodt
Ty I ky quifivdn CSH 14 80% T 12 ky quipvén CSH 13 83% Ty I8 ky quitwén CSH I3 80% Ty I ky quiivdn CSH I3 87%

Nguén: HSC Market Strategy téng hop

Trién vong nam 2025: Nhirng bat 6n van con nhwng trién vong
tong thé van tich cwc

1. Yéu t6 trong nwéc: Niém tin vao bé may lanh dao m&i 6n dinh va wu tién tang
trwéng

B6 may lanh dao chinh tri Viét Nam dang thé hién cam két chwa tirng co vé s théng
nhat trong viéc day manh tang trudng kinh té sau chién dich chong tham nhiing. Sy
cép thiét trong viéc thuc day nén kinh té tién lén 14 rat ro rang thé hién qua sw chuyén
hwéng trong cach wu tién quan tri. Mac du sw chuyén ddi nay co thé la khong dang
ké dirng & géc dd6 bén ngoai nhwng chung toi nhan thay mét sb thay déi mang tinh
chét co ban: Dan dan giam baét diéu tra chdng tham nhiing thay vao dé la tap trung
manh mé vao cai cach & nang cao hiéu qua.

Nhirng cai cach nay, hién da va dang duoc trién khai, bao gdbm stra dbi & bd sung
khudn khé phap Iy va tinh gian bd may chinh quyén nhdm day nhanh tién trinh phé
duyét & cat gidm chi phi. Nhitng d4u hiéu tich cwc ban dau dang dan xuét hién khi thj
trwéng dang chd doi nhivng két qua hivu hinh hon. Loi ich tiv nhiing né lwe nay nhiéu
kha nang sé tré nén ré rang hon vao ndm 2025, thdi diém Viét Nam da hoan thién
ddi ngii 1anh dao chu chét cho giai doan 2026-2030.

Theo quan sat clia ching tdi, chién lwoc hién tai cia Chinh ph tap trung vao hai tru
cbt chinh:

1. Thu hat vén FDI va da dang hoa thwong mai théng qua nhirng né lwc ngoai
giao manh mé nham thu hut cac cwdng quoc kinh té va thi trwong méi.

2. Cai cach khuén khé quan ly va tinh gian bé may Chinh pha dé cét giam chi phi
va nang cao hiéu qua dau tv cong.

Nhirng sang kién nay nham gidi quyét nhu cau cép thiét nhat cda Viét Nam — tang
dong tién vao kich thich nén kinh té - va dat nén tang cho tang trwéng kinh té bén
virng.
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1. Nhirng né lwc ngoai giao

Chi trong vong 3 thang ké tir sau thoi diém chuyén giao quyén luc tir co Téng Bi thw
Nguyen Phu Trong, Chinh pha da thyc hién 28 hoat dong ngoai giao cép cao. Nhirng
nd lwc nay da gilp nang tAm quan hé véi cac quéc gia nhw Phap & Malaysia 1én Di
tac chién lwgc toan dién, mé rong quan hé véi cac thj trwérng maoi ndi & khu v Trung
DPoéng (UAE, Qatar) dong thoi dem lai nhivng co' hdi méi tai cac khu viee nhw BRICS,
Coéng hoa Dominica va Chile.

Muc tiéu chién lwgc ciia Chinh phii méi rt rd rang: Pa dang hoa thj trudng xuét khau
va gidm thiéu sy phu thuéc qua mirc vao mot s6 thi trwdng chinh, nhw My. Mac du
nhirng sang kién ngoai giao nay sé can thdi gian dé hién thuc hoéa nhwng diéu nay
cho thay mét chién lwgc dai han nham gidm thiéu ri ro tap trung va mé ra cac co hoi
thwong mai & dau tw méi cho nén kinh té dinh hwéng xuat khdu cua Viéet Nam.

2. Nhirng cai cach I&n trén toan quéc

Chién lwoc quan tri ciia Viét Nam da chuyén trong tam tir chdng tham nhiing sang
chéng lang phi & kém hiéu qua, déng thoi tinh gidn hé théng chinh tri d& nang cao
hiéu qua hoat déng. Sw chuyén dbdi nay danh dau mét giai doan n dinh hon cho thi
trwong chirng khoan, gidm tan suét nhirng thong tin gy anh hwéng téi thi tredng so
véi thi ky chdng tham nhiing.

Tuy nhién, trong tdm chinh dwoc dat ra la hiéu qua thiwc thi, mét trong nhirng thach
thirc hién hiru véi Viét Nam. Cac cai cach dang dién ra nham loai b cac chirc nang
chéng chéo, gidm bét cac 16p trung gian ciia bd may hanh chinh va lam rd trach
nhiém trong cau trac té chirc. Sang kién nay dwoc coi la mét "cudc cach mang" trong
quén tri, mang lai nhirng thay ddi mang tinh c4u tric trén toan bod hé théng Dang va
chinh tri.

Cai cach phap ly cling da tré thanh trong tm cla chwong trinh ky hop 1an nay. Ky
hop tht 8 clia Québc hoi da giai quyét khéi lwgng cong viéc 1ap phap chua tirng cd,
phan anh tinh cap thiét clia viéc cai cach. Tinh riéng trong ky hop nay, 18 bd luat méi
va 21 nghj dinh da duoc thong qua, cung voi viéc dong gop y kién cho 10 dw thao
luat khac (Bang 7). Nhirng cai cach nay nham gidi quyét nhirng nat that trong yéu
trong quan ly nha nudc, co sé ha tdng va nguén nhan lyc.

Nhirng stra doi déng chu y bao gdm Luat bién luc, Luat Chirng khoan va Luat Dau
tw céng, nham g|a| quyet tinh trang kém hiéu qua mang tinh hé thdng va giai phong
tiém nang kinh té ctia Viét Nam. Nhirng cai cach nay khong chi don thuan 1a mét sw
thay ddi chinh sach ma con 1a déng lwc dai han cho sy chuyén ddi kinh t&, mé dwong
cho tang trwdng bén virng
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Bang 8: Nhitng dw luat quan trong dwoc thao luan tai ky hop Quéc hdi khda XV
Qua cac ky hop c6 thé thdy Chinh phi ngay cang chu trong hon dén van dé kinh té

2021 2022 2022 2023 2023 2024 2024
Ky hop thir 2 Ky hop thir 3 Ky hop thir 4 Ky hop thir 5 Ky hop thir 6 Ky hop thir 7 Ky hop thir 8
Cac luat dwoc
. 2 5 6 9 9 10 18
thong qua
Cac luat dwoc
. 5 6 8 9 8 1 10
xem xét
Cac luat lién
o 1 2 7 9 5 4 1
quan téi kinh té
Nhirng luat 1. Luat Kinh doanh Bdo 1. Luat Kinh doanh 1. Luat Kinh doanh xéng 1. Luat Dat dai* 1. Luat Dat dai* 1. Luat Dau giatai 1. Luat Piu tw
quan trong hiém Bao hiém- dau” 2. Luat DAu thau* 2. LuatCactd chuctin 53N 2. Lujt PPP
2. LuadtKinh doanh 2. Luat Dat dai* 3. Luat Hop tac xa* dung* 2. Luat Cong doan* 3. Luat DAu thiu
xéng dau* At VA A > At K o A 5
9 3. Luat Dau thau 4. Luat Bao vé nguoi tieu 3. Luéat Kinh doanh BDS 3. LuatQuy hoach do |, Luat Dién lyc*
4. Luat Hop tac xa” dung* 4. LuatNha 6~ thiva néng thén 5. Lust Chirng khodn*
5. Luat Bdo vé nguoitieu 5. Luat Gia* 5. Luatbéu giataisant 4 LUBLTUSGTGT™ ) Ludt Ngan séch Nha nudc
dung* At Gi : an ot £
6. Luét Giao dich dign tcr 7. Luat Quan 1y stv dung vén
6. Luat Gia® 7. Luat Cac té chure tin dung* Nha nuwéc
7.Luat Giao dich dién tt* g | 5 Kinh doanh BDS* 8. Luat DAu tw céng*
9. Luat Nha 6* 9. Luat Thué doanh nghiép*

10. Luat thué GTGT* (stra ddi)

11. Luét Thué tiéu thu dic biét*

Nguén: HSC Market Strategy téng hop

Tw duy déi méi vé tang triedng GDP va dau tw céng sé la trong tam tir nam 2025

Gan day, Téng Bi thw T6 Lam nhan manh rng Chinh pha dang don gidn héa cac
quy trinh nhdm dat dwoc nhiéu hon 1a chi cai thién hiéu qua hanh chinh hay tbi wu
héa ngan sach (méc du day la nhirng loi ich dang ké). Hién tai, khodng 70% chi tiéu
Chinh pht hién dwoc phan bé cho cac co quan hanh chinh va chi dé lai 30% danh
cho phat trién & dau tw. Théng qua viéc tinh gian hoa cac quy trinh hanh chinh, Viét
Nam c6 thé ddy nhanh qua trinh thuc thi, gidm Iang phi va gia tang dang ké& cac nguén
lwec kha dung cho dau tw.

Tham vong hon, ddi ngii 1anh dao méi da dat muc tiéu tang trwdng GDP dat hai con
s6, mot cot mdc quan trong dé Viét Nam chuyén minh tré thanh qudc gia cé thu nhap
trung binh cao tw nhffng nam 2030. N6 lwc cai cach bé may va loai bé tinh trang kém
hiéu qua, cung viéc stra ddi luat & quy dinh, déng vai trd quan trong trong viéc gidi
quyét cac nut that va giai phong tiém nang tang trwdng tiém an cta Viét Nam.

Dé dat thm nhin nay vao bbi canh, HSC da phan tich cac tién 1é lich si tiv cac nén
kinh té nhu Dai Loan, Singapore va Han Quéc. Khi GDP binh quan dau nguoi clia
nhirng québc gia nay twong dwong Viét Nam hién tai (khoang 4.000 USD), ho da duy
tri tang tredng hai con so trong thoi gian dai, tir do thac day qua trinh chuyén minh
clia nén kinh té. Twong tw, Malaysia da duy tri mirc tang trwdng hang nam trén 9%
trong giai doan twong tu.
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Biéu d6 9: Tang trwvdng GDP clia cac “Con H6 chau A”

by P . 2 > A X ~ o >
Con nhieu dw dia dé cai thién toc do tang trwdng GDP
Nim 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ting
Viét Nam trrgng 4.8 6.8 6.2 6.3 6.9 7.5 75 7.0 Al 57 54 6.4 6.4 55 5.6 6.4 70 6.7 6.9 75 T4 29 2.6 8.1 50
GDP (%)

GDP bq diu
* ngwi 367 385 409 435 485 552 693 7N 913 1,158 1226 1684 1954 2190 2367 2559 2585 2761 2992 3267 3481 3536 3760 4179 4347
{USD)

1970 1986

1987 1988 1989 1990 1991

1971 1972 1973 1978 1979 1980 1981 1982

1968 1969

B Ting
Dai Loan_ g
GDF (%)

GDP by diu
ngwi NiA MNiA N/A NFA MiA NFA NiA NIA /A MNIA NiA MA - 2367 2691 2675 2,882 3,203 3294 4008 5325 6338 7576 8167 0,082 10716
{UsD)

) Ting
Singapore  trwong 61 40 74 69 738 71 86 88 06 13 67 66
e

GDP by Jau
ngudi 2169 2438 2834 3280 3857 4740 5755 6,068 6542 7,033 7791 B870 10717 11984 12840 14195 15274 14935 14960 16415 18774 20918 23134 25053 26285
UsD)

. Ting
Han Qudc  trwong
GDP (%)

»#.’&

$& . GDP bg diu
ngwi 198 243 279 301 324 407 563 617 834 1,056 1408 1,784 1715 1833 1,093 2199 2413 2482 2835 3555 4749 5817 6610 7,637 8127
(UsD)

8.7 1.6 7.2

1984 1985 1986 1987 1988 1939 9 9 1993 1994

. Ting
Malaysia trrdmg

=

GDP bq d3u

— ngwoi 402 487 693 838 800 928 1075 1304 1648 1853 1843 1925 2123 2311 2065 1783 2007 2135 2282 2513 2728 3194 3512 3802 4405
{UsD)

78 5.2

-1.0 1.2

Nguén: HSC Market Strategy téng hop

Mac du mirc tang trwdng GDP 7% hién tai clia Viét Nam la mét thanh tich dang ghi
nhan, trong d6 Chuyén gia kinh t& Pham Vi Théng Long clia HSC dy béao GDP sé
tang trwdng 6,7% trong nam 2025, tuy nhién nén kinh t& van cé nhiéu duw dia dé tang
tbc. Muc tiéu tang trwdng hai con sb day tham vong ctia tan Téng Bi thw, méc du day
thach thire, nhung 1a can thiét dé dwa Viét Nam thoat khdi bay thu nhap trung binh.
DPé dat dwoc muc tiéu nay, Chinh phl can phai thuc hién thanh cong cac cai cach
toan dién, tir tinh gian dén hién dai héa bdé may quan ly.

Thoi gian t6i, 6ng Té Lam nhan manh rang Viét Nam sé& can duy tri mire tang trwdng
hai con s6 lién tuc ¢é dat dworc vi thé thu nhap trung binh cao vao nam 2030 va vi thé
thu nhap cao vao nam 2045. Mac du van con qua soém dé dwa ra két luan chac chan
vé trién vong cta Viét Nam nhwng 1ap tredng chd dong cutia doi ngli 1anh dao maéi cho
thdy cam két trong viéc ddy nhanh tién d6 chuyén dbi kinh té & nang tdm Viét Nam
lén vi thé mét thi trwérng méi néi hang dau.

Déi véi dau tw cong, Viet Nam dén nay da dat dwoc cac muc tiéu ngan sach dé ra
(Biéu dd 9). Tuy nhién, chung t6i tin rang Chinh pha cé di nang lwc dé vuot qua muc
tiéu nay, dwa trén dw dia tai khoa dé day manh chi tiéu hodc mé rong ngan sach ké
tlr nam 2025. Bang chu y, ng cong cla Viét Nam hién & mic khodng 37,6% GDP,
thap hon nhiéu so v&i mirc trdn 60% (Biéu dd 10). HSC tin rng cau chuyén vé dau
tw cong s& déng vai trod 16n ddi véi th triedng Viet Nam ké tir nam 2025. Dé biét thém
chi tiét v& dau tw cong va tang trwdng GDP, vui long tham khao muc Kinh té cia Bo
phan Kinh t& vi mé ctia HSC, do 6ng Pham Vii Thang Long dirng dau, & phan sau
clia bao cao nay.
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Biéu db 10: Giai ngan vén dau tw céng
Tdng vén diu tw cdng gidi ngan ludn thp hon ké hoach, gay ap luc 1én téng trwéng kinh té

mmm Thyc t, 1y déng (cat trai) & hogch, ty ddng (cat trai) ——% Thurc té / ké hoach (phai)
900,000 140%
800000 R

700,000

600,000

120%

100%
500,000 80%
400,000 - 60%
300,000

40%
200,000
100,000 0%

0 0%

2016 2017 2018 2019 2020 2021 2022 2023 11T2024  2025F

Ty ddng 2016 2017 2013 2019 2020 2022 2023 11T2024 2025F

Thuree t&, ty ddng
(cot trai) 298 451 372,792 393,304 421,345 576,432 240,045 615,640 725016 410,900

Ké hoach, ty dong
(cdt trai) 254950 357,150 399,700 429,300 470,600 477,300 526,106 726,684 G77. 349 790,700

% Thie té | ké
hoach (phai) 116% 104% 98% 95% 122% 113% 17% 100% 61%

Nguébn: HSC Market Strategy téng hop

Biéu d6 11: Ty Ié no c6ng/GDP nam 2023 cha Viét Nam va mét sé nwéc khac trong khu vee
Viét Nam ndi bat véi ty 1& no cong/GDP thap hon dang ké so véi cac nwédce trong khu viee

m Ty |é ng cong/GDP Mrc trdn no cong

81.6%

80% - 70%
60% 61.9% 60% 60% 58.19%P0% 60% 60.1%60%
60% - 51.5%
37.6% 39.3%
40% -
20% -
0% -

Viét Nam Thai Lan Indonesia An Do Malaysia Han Quéc Philippin

100%

Nguén: Investing, HSC Market Strategy téng hop

3. Nang hang thj trwéng: Nang hang caa FTSE, hé thong giao dich mé&i va trién
vong xep hang tin nhiém quoc gia

Tham vongcuta Viét Nam dat dwoc nang hang lén Thi trwdng M&i ndi 1a mot yéu to
nén tang trong chwong trinh cai cach toan dién cua Viét Nam. Mot cot méc quan trong
trong qua trinh nay la viéc g& bd yéu cau ky quy cho nha dau tw té chirc nwéc ngoai
vao thang 11/2024, dap (rng diéu kién hang dau dé dwoc nang hang cta FTSE. Du
van con moét sé rao can nhw trién khai co ché dbi tac thanh toan trung tam CCP dé
bu trr ETF, 16 trinh ma Chinh phu dat ra dé& dam bao dwoc nang hang thi trwéng vao
nam 2025-2026 thé hién cam k&t manh mé véi cai cach.
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Céc nha dau tw dang theo ddi chat ché dién bién lién quan dén quyét dinh phan loai
lai ctia FTSE. Mac du c6 kha nang Viét Nam sé chi dwgc dwa vao danh sach rut gon
vao thang 9/2025 va chinh thirc dwoc nang hang vao thang 3/2026, nhwng cau
chuyén vé dot nang hang sép t&i van tiép tuc tao ra sw ky vong. TAm nhin cla thi
trwong xung quanh coét méc nay sé dong vai trd quan trong trong viéc dinh hinh ca rai
ro va tiém nang cho nam 2025.

Mét khia canh khac khéng kém phan quan trong 1a xép hang tin nhiém quéc gia cta
Viét Nam. Trong d, Viét Nam hién dang xép hang thap hon mét bac so véi mire dau
tw (Biéu dé 11), va rat co thé dang chuan bi cho mét dot nang cép tiém nang trong
vong 2-3 ndm t&i dwa trén tién trién bén virng clia cac cai cach phap ly & quy dinh.
Néu dwoc nang cép Ién dinh mirc dau tw, Viét Nam sé hudng nhirng loi ich mang
tinh chuyén déi, bao gébm chi phi vay thap hon va tang cudng niém tin ctia nha dau
tw.

Nhirng nd lwc d& nang cip xép hang tin nhiém qudc gia va nang hang thi trwong
chirng khoan 1én M&i Nbi s& khéng chi nang cao vi thé kinh té ctia Viét Nam ma con
thuc day dang ké sw phat trién cla thj trwéng tai chinh. Mac du Viét Nam can thém
thoi gian dé dwoc nang cap xép hang tin nhiém quéc gia nhung tam ly xung quanh
cau chuyén dai han nay c6 kha nang sé di trwéc thong bao chinh thire, tir 6 gia tang
strc hat cua thi trwdng Viét Nam dbi véi cac nha dau tw toan cau.

Biéu d6 12: Pinh gia thi trwong Viét Nam va moét sé thi trwong khac trong khu vwe
Chi s6 VN Index ctia Viét Nam dang chiét khAu hon so véi chi sb thi triéng ctia cac nwéc khac trong khu viee, mac du tang trwéng
EPS va ROE cao hon

Xép hang tin nhiém ca Viét Nam

phanbi  Phan biy

T4-47  T5A7 T5-18 T8-18 T4-19 T519 T10-19 T1219 T4-20 T5-20 T3-21 T4-21  T5-21 T2-22 T5-22 Ti2-22

Qudc gia rili rovén  riiro
CS5H quic gia

B1 Bad Ba3 Ba3 Ba3

5.6% 1.0% Mooby’s
Tich cige n dinh &n dinh - Tich cue

73% 27% —_— BB BB BB BB BB
S&P Global i
Ratings

&n dinh &n dinh An dinh Tich cuc An dinh

BB- =1:3 BB BB BB BB BB+
BI% 1% M Tich eve On dinh Tich cve - Tich cue Tich cye On dinh

Viét Nam chi con mdt bwéc niva dé dat xé'p hang dau tw

L *
*
B« e
-
@
e
#

5.3% 0T
S&P Global cec cec+ B- E B+ 2B- ESB- BBE  BBB+ A A A+ AA- AA An+ AAA
0.9% 2.3% Ratings
5.0% 444
Moo Cas2 Caal 83 B2 81 Bs3 Bas3  Bsa2  Basi A3 Az A1 A3 AaZ Aat Asa
m ccc cec+ B- B B+ 2B- BEE- BBE  BBB+ A A A+ AR A An+ ARR
Xéphang | Plucocwe Riiro dang Hang dau t trung binh Hang d3u tw trung binh Hang dau

a N R 5
Bau co cao Hang dau tw khong dau cor Hang dau tw cao N
dhu tw cao KE ana e cao cao e tir hing dau

Ngudn: HSC Market Strategy téng hop

4. Vi mé va loii nhuan doanh nghiép héi phuc

HSC lac quan vé trién vong phuc héi kinh t& vi mé cuing véi tang trwdng loi nhuan
ctia doanh nghiép. Chung tdi dw bdo tdng loi nhuan thuan sé ting trwéng 17,6% trong
nam 2025, cao hon so v&i mre tang tredng wéc tinh 17,5% trong nam 2024. Mac du
téng trwdng gitra cac nganh sé cé sw chénh léch nhwng xu hwéng phuc hdi duwgc ky
vong sé dién ra sau rong va manh mé hon so véi ndm 2024.

Céc chi bao kinh té vi mé chinh, bao gdm KNXK, FDI thwc hién, chi s PMI, chi sb
lIP, doanh sb ban I& hang héa & dich vu va sb lwong du khach, tiép tuc cho thay xu
hwéng tich cuc (Biéu dd 12). Mac du xu hwéng phuc hdi hinh chir U nhwng nén xu
hwéng cho thdy cac yéu t6 co ban ctia nén kinh té dang dwoc cai thién. Vui long xem
duw bao chi tiét ciia Bé phan Kinh té vi mé clia HSC do éng Pham Vi Thang Long
dirng dau trong chuyén muc Kinh t& clia bdo cao nay.
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Bang 13: Cac chi s6 kinh té vi mé chinh cta Viét Nam

T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24 T10/24 Q1/24 Q2/24 Q3/24

Eist)"gam"“atkha“ W [ 345 336 310 322 336 362 377 341 3559 927 968 1086

el Bk L 3,630 2,780 3,200 4050 2,320 7,792 8,730
(triéu USD)
2.3 : : :

Giai ngan vén FDI (ty
USD) 14 1.3 1.6 3.2

Giai ngan vén dau tw

cong (nghin ty déng) il

PMI 50.3 50.3

Chi sé san xuét cong

nghiép (%) 188

4.7 7.3 10.0 12.3

Tang trwé'ng doanh thu
ban lé
(gia tri danh nghia, %)

Doanh thu ban lé danh
nghia . 521.7 506.5 5119 5201 516.7 5212 5282 526.6 5358 5457 1,537 3,098 4,703
(nghin ty dong)

Téng sé lwong du khach

a 1.5 1.5 1.6 1.5 1.3 1.2 1.1 14 1.3 14 4.6 4.0 3.8
(triéu)

Tang trwdng sé du
khach (% so véi cung ky )

Tang trwéng tin dung (fr
dau ndm, %)

Lap phat (CP, so voi 34 40 40 44 44 43 43 34 26 29 3.8 44 34
cung ky)

Ty gia USDIVND (binh

quén; do Vietcombank 24,595 24,820 24.970 25458 25474 25473 25420 24780 23875 25270 24795 25468 24,691
niém yét)

Ghi chu: Mau xanh: téng so voi cung ky, mau do: giam so voi cung Ky.
Nguén: HSC Market Strategy téng hop, GSO

Nhirng yéu té toan cau: Nhirng dw bao va xac dinh rai ro cua
thi trwong trong nwéc
N&n kinh té My

Méc di HSC khang phan tich chi tiét vé& dién bién kinh té toan cau nhung dua trén
nhitng quan sat cda chung t6i, sy on dinh cta nén kinh té toan cau phan I&n phu
thudc vao viéc nén kinh té My ha canh mém thanh céng. Nhirng sé liéu gan day cho
thay sy virng chéc cha nén kinh t& My. Trong Q3/2024, GDP ting trwdng 6n dinh

2,8% so vai cung ky (Biéu d6 13) voi ty 1& that nghiép duy tri & mirc co thé kiém soat
la 4,1% tinh dén thang 10/2024 (Bleu ds 14). Ngoai ra, chi s6 PCE tiép tuc xu hwéng
giam (Biéu dd 15), tr d6 cling cb sw lac quan vé viéc My sé tranh dwoc mét cude ha
canh cng.
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Biéu db 14: Tang trwéng GDP cltia My (% so vé&i cung ky) Biéu dd 15: Ty lé that nghiép tai My (%)

GDP Q3/2024 ctia My dat 2,8% so v&i cung ky Ty 1& that nghiép tai My trong T10/2021 duy tri & méc 4,1%

6.0% 5.0%
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3.0% | .
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1.0% | 1.0%

0.0% - 0.0% L

V oV o D> DD ™ P ™ ™ ™ ™

&\Q\'L/\@‘L ,(19' &b&\q' &Q’b «%\"lx&\g\’b&\q’\"lx &,19/ &b‘\q' &b\q' «%\"lx&\g\‘b S Q\'1/ q>’1« /\‘151’ b‘\"lz Q)\'lz %\q' Q\'1/ (19/ &qﬁl’ &bgl/ &Q)\'lz (b\‘l/ Q\‘lz

Nguén: Bloomberg Nguén: Bloomberg
Biéu db 16: Chi s6 PCE ctia My (% so v&i cung ky)
Thwéce do lam phat ma Fed wa chudng — PCE dang c6 xu huwdng ha nhiét
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Nguén: Bloomberg

Nhitng chinh sach kinh té do Téng théng déc ctr Donald Trump dé xuét bao gébm: Cat
giam thué TNDN & TNCN, thanh 1ap Bd Hiéu qua chinh phu tap trung vao viéc bai bd
quy dinh & téi wu hoa ngan sach. Nhirng sang kién nay co thé giup bu dap sw gia
tang cla chi phi nhap khau trong khi van kiém soat dwoc lam phat, giup viec day nén
kinh té.

Thj trwrng M§ hién dang phan anh kich ban ha canh mém, gép phan dwa chi sé S&P
500 t&ng lén mirc cao ky luc. Sau giai doan dadu mang tinh dau co tir chién thang bau
cl ctia 6ng Trump, cac chinh sach thwong mai va bién phap thué quan ctia éng dw
kién s& mang lai sw 6n dinh cho ca thj trwérng chirng khoan va chi s6 DXY. Vé&i sy
phu thudc ngay cang 16n cia Viét Nam vao cac thj trwdng toan cau, viéc duy tri trién
vong rd rang tich cwc vé kinh t& My c6 thé thuc ddy dong vén quay tréd lai cac thi
trwong mai nbi (EMs), dac biét 1a cac tai san rii ro cao nhw Viét Nam. Xu hwéng nay
sé la mot trong tdm quan trong trong nam 2025.

Trién vong thwong mai My - Viét Nam: Rai ro va co hoi

Déi v&i Viet Nam, mdi bat dinh Ién nhat ndm & kha nang ap thué ctia My duwéi thoi
chinh quyén Téng thédng Trump. Nhitng chinh sach thué quan dy kién nay cé thé tao
ra thach thirc dang ké ddi véi tang trwdng kinh té cta Viét Nam. Tuy nhién, cau
chuyén nay van c6 ca mat tich cye va tiéu cuc.

Dw doan dinh hwéng chinh sach ctia 6ng Trump trong nhiém ky tht hai mac du rat
khé nhung sb liéu qua khi tir nhiém ky dau tién cla éng (giai doan 2016-2021) cho
thdy mot sb thong tin nhw sau: Trong giai doan nay, Viét Nam néi Ién nhu mét qubc
gia huéng lgi chinh tir chién lwgc Trung Qubc+1 sau khi cac doanh nghiép san xuét
toan cau da dang héa co sé& san xuét dé tranh mirc thué suét cao clia My ap dung
cho hang héa Trung Québc. Déng lwc nay da giup Viét Nam thu hat manh mé dong
vbn FDI, ddng thei ciing cb vi thé cta Viét Nam nhw mot trung tam san xuét trong khu
Ve,

Trong nhiém ky thtr hai cla 6ng Trump, kha nang ap dung cac chinh sach }hué quan
cho hang héa Trung Quoc - thué suat cé thé 1én t&i 60% v&i mirc thué suat bd sung
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10% - co thé tiép tuc day nhanh xu hwéng nay. Viét Nam dang c6 vi thé tot dé nam
bat co héi nay nho:

1. Loi thé vé vi tri chién lwoc: Gan cac tuyén van tai bién quan trong va cac thi
trwdng trong khu vire.

2. Chi phi nhan céng canh tranh: Déi dao lwc lwgng lao dong cé tay nghé.

3. Gié, ban Qién canh tranh: Gia: dién cua Viét Nam phai chang nhat khu vyc bong
Nam A va xép thi 42 trén toan cau.

4. Cac chinh sach kip thi ctia Chinh pha: Dé xuét cac wu dai dé thu hut vén FDI,
dac biét la trong bdéi canh trién khai thué toi thiéu toan cau (GMT)..

Rui ro: Viét Nam trwc tiép bj danh thué

Kich ban xau nhat 1a My ap thué truc tiép vao Viét Nam, do cac dién bién chinh tri
hodc do sw mét can béng thwong mai gitka hai nwéc. Mac du Viét Nam cé thé nd lwc
gidm thiéu mrc tham hut nay bang cach tang nhap khau tir My - nhw LNG hodc tau
bay - nhwng nhi¥ng bién phap nay c6 thé khoéng du, do thuwc trang vé cAu tric nén kinh
té toan cau, gitra nhirng nén kinh té tiéu dung thu nhap cao va nhirng quéc gia san
xuét dinh hwéng xuét khau.

Rui ro nay rat khé dé do lwéng do hoan toan phu thudc vao cac cudc dam phan ngoai
giao. Thj trwérng duw bao néu chinh sach thué quan nay dwoc ap dung, tang trwdng loi
nhuan nam 2025 c6 thé gidm tir mirc binh quan 16-18% xudng binh quan 4-5%. HSC
thay rang tac dong thuc té trong dai han cé thé nghiém trong hon nhiéu, tao ra mét
vién canh am dam cho nén kinh té Viét Nam.

Tuy nhién, vi thé ngoai giao clia Viét Nam khéac biét rd rét so véi Trung Quéc, cu thé
Viét Nam da giam thiéu cac rii ro tiém &n sau cac cudc dam phan trong nhiém ky dau
tién cGa dng Trump. HSC dy bao Viét Nam sé ap dung céach tiép can twong tu trong
trwong hop céng thdng thwong mai leo thang va thuc té 1a quy md nén kinh té Viét
Nam khéng du I&n dé tré thanh muc tiéu thwong mai hang dau cta My.

Mac du khd nang My ap dung thué suat bd sung cho Viét Nam van twong dbi thap
nhwng murc dd thiét hai néu chinh sach nay dwoc ap dung la rat I6n va can dwoc theo
ddi chat ché. Trién vong kinh té Viét Nam ndm 2025 sé phu thudc rat Ién vao su rd
rang ctia nhirng chinh sach nay. Cho dén thoi diém dé, day van la mét khia canh quan
trong v&i nhiéu bat n can dwoc xem xét k§ lwéng.

Dinh gia thi trwong va dw bao chi sé
Loi nhuan va dinh gia

Theo nganh (Biéu db 16), HSC dw bao nganh Xay dwng, Vat liéu xay dwng, phat trién
BDS (ca nha & va KCN) sé phuc héi manh mé hon. M&i xem phan Béo c&o nhanh vé
nganh trong bao céo nay do cac chuyén gia ctia HSC 1a H6 Thj Kiéu Trang va V& Thj
Ngoc Han phan tich.

HSC ciing nhan thdy nganh Dau khi (do 6ng Nguyén Hoang Nam dirng dau), trong
khi nganh Tai chinh & Ngan hang (do ba Pham Lién Ha ding dau) va Tiéu dung (do
ba Tran Hwong My dirng dau) dwoc dw bao sé ting trwdng vira phai hon. Mdi xem
Bé&o céo twong (rng & phan sau cla bao co nay.

T cac doanh nghiép trong danh sach khuyén nghi, HSC dw bao téng loi nhuan thuan
sé tang trudng 15% trong nam 2025, so véi tang trwdng 14,3% trong ndm 2024. Hau
hét cac nganh dwoc ky vong sé tang trwéng tré lai trong ndm 2025, so v&i nhiéu
nganh téng trwdng am trong ndm 2024, bao hiéu mot sw phuc hdi trén dién rong hon.
Tuy nhién, thoi diém phuc hdi cé sw khac biét gitka cac nganh, cho thay sw phuc hdi
luan chuyén gitra cac nganh sau khi cham day vao nam 2023.

Trong khi nganh Tiéu dung, Vat liéu xay dwng va O t6 & Phu ting dwoc dy bao sé
tang trwdng cham lai trong nam 2025 so v&i mire tang tredng cao trong nam 2024 (twr
mlrc nén rat thap trong nam 2023), cac nganh nhw phat trién BDS va Dau khi dang
phuc hdi tr mirc nén am. Chung t6i dw bdo dong tién sé& luan chuyén gitra cac nganh
khi nha dau tw tim dén cac co hoi hap dan.

Nhin chung, HSC ky vong vao sy cai thién chung trong tam ly tiéu dung khi nganh
BDS phuc héi trong 6-12 thang t&i, diéu nay ciing sé thic day tang trwdng & cac
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nganh khac nhw Tai chinh & Ngan hang. Khéi ngoai lién tiép ban rong da gay stc ép
lén gia cac cd phiéu vén hoéa 16n chéat lwong, trong d6 nhiéu cb phiéu dang giao dich
dwdi gia tri tiém nang. HSC wu tién lwa chon cb phiéu cu thé thay vi phan bd theo
nganh, nhirng cai tén dang chi y ma chuing t6i muén nhan manh tr cac c¢d phiéu hang
dau cta minh bao gébm: VCB, TCB, CTG, SSI, PDR, CTD, IDC, VGC, PVD, HPG,
DGC va MWG.

Béng 17: Dw béo tang trwéng loi nhuén nganh & tiém nang ting gia tir mirc thi gia hién tai, cac cé phiéu trong danh sach
khuyén nghj ctia HSC trén san HSX
Tiém

Tang trwéng tépg Tang trwéng

STT Nganh TR0 ioinhuan thudn  téng loi nhuan tén;égnig Q“C‘L';‘I’_'lgrg
nam 2024 thuan nam 2025

1 Tai chinh: Ngan hang 46.7% 15.5% 16.6% 19.5%

2 Tiéu dung 11.9% 46.3% 16.6% 25.6%

3 Cbng nghiép: Vat liéu xay dwng 4.8% 83.6% 29.7% 28.9% Nang ty trong

4 Cong nghiép: Giao thong van tai 0.6% -33.4% 2.1% 24.4%

5 Cong nghiép: O t6 va phu ting 0.1% 49.7% 26.6% 20.8%

6 Cong nghiép: Tw liéu san xuét 0.4% 5.5% 2.7% 13.9%

7 Cong nghiép: Hang khéng 3.2% N/a -23.0% 13.2% Nang ty trong

8 B4t dong sén: Nha & 7.0% -24.7% 19.5% 10.7%

9 B4t dong san: Khu céng nghiép 1.2% -54.4% 46.8% 22.0% Nang ty trong

10 B4t dong sén: Ban 1é 1.0% -10.5% -7.6% 221%

11 Pa nganh 3.8% -19.1% 108.4% 5.6% Ha ty trong

12 N&ng lwong: DAu khi 4.4% -1.4% 40.9% 24.4%

13 Nang lwong & Dich vu tién ich: Khi, Nwéc 2.7% 26.0% 17.2% 19.3%  Nangty trong

14 Cong nghé 5.6% 19.6% 21.5% 4.4%

15 Vat liéu — Hoéa chét 1.9% 13.3% 15.7% 20.5%  Nang ty trong

16 Nong nghiép: Thay sén, Gao, va Cao su 0.6% 28.1% 24.6% 21.6%

17 Dét may 0.2% 27.5% 17.3% 15.2% Nang ty trong

18 Dich vu y té 0.4% -22.8% 8.5% -0.4% Ha ty trong

19 Tai chinh: Chirng khoan 2.2% 15.7% 22.0% 30.7% Nang ty trong

20 Tai chinh: Bao hiém 1.0% 4.8% 15.8% 14.7%

21 Béat dong san: Xay dwng & Vat ligu xay dung 0.2% 62.0% 25.2% 43.3% Nang ty trong
Téng cong 100.0% 14.3% 19.5% 18.9%

Nguén: HSC

Dinh gia va dw bao chi sé

Trong danh sach khuyén nghi, HSC du béao tang trudng téng loi nhuan rong dat 15%
trong nam 2025, cao hon so véi mirc tng trwdng trong ndm 2024 nhung tir mikc nén
cao hon. Hau hét cac nganh dwoc ky vong sé tang truwdng tré lai trong ndm 2025, so
v&i nhiéu nganh tang trwdng am trong ndm 2024, bao hiéu mét sy phuc hdi trén dién
réng hon. Tuy nhién, thdi diém phuc hdi c6 sy khac biét gitra cac nganh, cho thay su
phuc hdi luan chuyén gitra cac nganh sau khi cham day vao ndm 2023.

HSC d&t muc tiéu chi s6 VNIndex sé& dat 1.468 diém tai thoi diém cudi nam 2025,
twong dwong tiém nang tang gia 18,3% trong 12 thang toi (tai thoi diém ngay
4/12/2024) va P/E dv phong la 12,6 lan (gan vai binh quan 3 nam). Déi voi cac co
phiéu trong danh sach khuyén nghi, ching téi dw bao lgi nhuan tang trwéng 17,6%,
trong khi ching téi gia dinh loi nhuan ctia nhirng ¢ phiéu khéng ndm trong danh sach
khuyén nghij sé tang trwdng theo tang trwéng GDP la 6,7% (dwa trén dy bao cla
HSC).

Tinh dén ngay 4/12/2024, chi s6 VNIndex c6 dinh gia twong d6i hap dan va dang giao
dich v&i P/E va P/B dy phdng thap hon binh quan 5 nam. Ngoai ra, tang trwdng EPS
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va P/E cla thi trwdng Viét Nam trong ndm 2024 (Biéu dd 19) va 2025 (Biéu dd 20)
cho thay strc hdp dan ngay cang I6n ciia Viét Nam. Nhé ting trwdng loi nhuan manh
mé, dinh gia hap dan va ty suat lgi nhuan dirng dau trong khu vwec ASEAN, Viét Nam
van la diém dén dau tw hang dau.

Déi voi kich ban co s&, muc tiéu chi s6 clia ching téi xac dinh theo cach tiép can tiy
dudi 1én. Tuy nhién, VNIndex rat nhay cam véi cac diéu chinh do déng lwc cla thi
trwong, dac biét 1a dbi voi mot nam nhiéu sy kién nhw nam 2025. Nhirng déng luc
chinh dwgc ky vong bao gdm: Tiém nang duoc nang hang thi trwdng va/hodc dong
vbn ctia khdi ngoai quay tré lai cac thij tridrng maéi ndi, cé thé gitip nang cao tiém nang
tang gia, tr d6 giup thi tredng dwoc dinh gia lai cao hon va thu hep chénh |éch dinh
gia gira Viét Nam va khu viee. Trong trveong hop do, HSC sé xem xét diéu chinh muc
tiéu chi sé 1én cao hon dé& phan anh mét mire dinh gia cao hon dwoc thi trwdng ap
dung cho VNIndex so v&i phwong phéap cach tiép can don gian tir dwdi lén.

Biéu db6 18: P/E dw phéng cuia VN Index Biéu dé 19: P/B dw phong ctia VN Index
P/E dw phong cla VN Index van ndm trong khoang -1.d0 léch P/B dw phong ctia VN Index cling thude kho,éngﬂ -1 .d6 léch
chudn va binh quan 5 ndm, cho thay dinh gia hap dan van con chuan va binh quan 5 nam, cho thay cb phiéu van giao dich &

murc gia thap hon dinh gia

e /N INdEX Binh quan 5 nam VN Index Binh quéan 5 nam
-28D ——-1SD -2SD ——-1SD
—+18D +28D ——+1SD +2SD
21.00 7 3.30
’A 2.80
16.00 ».] i M .
1.80 -
11.00 - .
¥ 1.30 -
6.00 : : : : : 0.80 ‘ ‘ ‘ ‘ ‘
TIA9  T11/20  T1121  T1122  T1123  T11/24 TAs TR0 TR T2 T3 /24
Ngudn: Bloomberg, HSC Market Strategy tong hop Ngudn: Bloomberg, HSC Market Strategy téng hop
Biéu d6 20: P/E (1an) dw phéng va tiang triedng EPS nam 2024
Trién vong tang trwdng cta Viét Nam van tich cuwc, nang dinh gia khi thoi diém cubi ndm dang dén gan
mP/E du phéng (1an, cot trai) e Tang trwéng EPS (%, cot phai)
0,
25 18.0% 20%
(] 14.9% 13.0%
. 0
20 ®

6.0%

- 15%
0,
8.0% - 10%
15
- 5%
10
0%
5 :l 7 -5%
0 - : :

. = -10%
Han Quéc Ph|||pp|nes Singapore Trung Quoc Viét Nam Indone5|a Malay5|a Thai Lan Dai Loan NhatBan An Do

(CP HSC
khuyén
nghi)
Nguén: Bloomberg, HSC Market Strategy téng hop
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Biéu db6 21: dw bao P/E (14n) dw phéng va tiang trwéng EPS nam 2025
Chung t6i dy bao tang trwdng EPS cua Viét Nam thuéc nhém cao nhét trong khu virc, & mirc 15,9%, th&dp hon mét chit so voi

Indonesia
mP/E dy phong (1&n, cot trai) e Tang trudng EPS (%, cot phai)
25 27.0% 30%
[ ]
20 - 25%

15 13.0% 15.0% o
0 10.0% - 15%

- 10%
SRERE
0- : : : : : : : : : : - 0%

Han Quéc Philippines Indonesia Trung Quéc Singapore ViétNam Malaysia Thailan Dailoan NhatBan An Do
(CP HSC
khuyén
nghi)

Nguén: Bloomberg, HSC Market Strategy téng hop

Biéu db6 22: So sanh ROE cuia cac nwéc trong khu v
ROE clia Viét Nam ndi bat so v&i cac nwdc trong khu vwe

2024A m2025F

20.0
15.0 15.8 15.0
15.0 129
10.2 10.6 93 9.6 9.9
10.0
5.0 27
China Singapore Vietnam Indonesia Phillipines Thailand Malaysia Taiwan Japan India

Nguén: Bloomberg
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Tr[én vong Viét Nam nam 2025-2026: Virng vang truwéc
bien dong toan cau

Pham Vii Thang Long = HSC nang dv bao ting trwdng GDP Viét Nam nam 2025 1én 6,7% nh& hoat dong dau tw manh

Giam doc, Kinh Té Vi Mé mé hon trong khi xu hwéng thwong mai & ti€u dung tich cyc dwoc gitr virng.

long. pvthang@hsc.com.vn = Trién vong cho ndm 2026 dwgc dinh hinh béi sy thiéu chic chan xung quanh chinh sach thuong

+84 24 3933 4693 Ext 4805 mai ctia My, dac biét la chinh sach thué quan, tir d6 cé thé anh hwéng dén hoat dong xuét khau

clia Viét Nam, dac biét la véi sw phu thudc vao thi trwdng My clia Viét Nam hién nay. Do dé,

Vii Viét Linh chuing t6i dy bao tang trwéng GDP nam 2026 sé& giam téc xudng 5,8%, ciing mot phan do vén

Trréng Phong, Nganh Kinh Té Vi M dau tw FDI c6 kha n&ng gidm tdc va dau tw cong giam theo chu ky.

linh.vuviet@hsc.com.vn = Chinh pht dang nd Iwc cai cach d& xt ly nhirng van dé quan ngai cho cong ddng doanh nghiép

+84 24 3933 4693 Ext. 4870 va nha dau tw, bao gébm co' s& ha tang, khuén khd phap Iy & thd tuc hanh chinh. Nhiéu bo luat
i méi sé c6 hiéu lwc vao ndm 2025, cling véi nhivng cai cach thé ché dang dién ra dé dwa Viét

Nguyén Bao Chéau Nam vao mét ky nguyén mai.

Chuyén vién, Nganh Kinh T& Vi Mo R . . N

chau.nbao@hsc.com.vn Nen kinh te Viét Nam nam 2025: Virng vang trww&c bien dong toan cau

+84 24 3933 4693 Ext. 4876 Trong nam 2024, nén kinh t& toan cau dang dan hdi phuc tré lai mirc trwde dai dich, véi dw bao ting

truéng GDP dat 3,2% va CPI 1a 5,8%. Ky vong ting trwéng toan cAu trong 5 nam téi Ia tich cuc, trong
d6 cac quéc gia tap trung tai thiét lai chui cung (rng bj gian doan va kiém soat lam phat. Cac nén kinh
té trong khu vrc ASEAN, déc biét 1a Viét Nam, da tré thanh dong luc ngay cang quan trong déi véi tang
trwdng toan cau, trong dé nganh san xuét dinh huéng xuét khau cla Viét Nam dan dau khu viec.

Nhin sang nam 2025, HSC nang dy béao tang trwdng GDP cuta Viét Nam Ién 6,7%, nhd dong gop tw
hoat déng dau tw téng 1&n cung véi dong luc bén vikng tir hoat ddng thuwong mai & tiéu dung. Ké
hoach dau tw cong quéc gia, véi ngan séach cao ky luc (tang trwéng 17% so véi nam 2024), duoc ky
vong sé gilip day nhanh tién d cac dw an co' s ha tang trong diém, dac biét 1a & khu vc phia Nam,
khu virc da tut hau so véi mién Béc. Cac du an trong diém bao gdm: dy an dwéng bd cao téc Béc -
Nam phia Déng giai doan 2, Cang hang khéng quéc té Long Thanh va Bwéng vanh dai 3 ctia TP.HCM.
Tuy nhién, dén nam 2026, chiing t6i dw bao tang trwéng GDP sé giam téc xudng 5,8%, chi yéu do
dong vén FDI ¢6 kha nang gidm tdc, dau tw cong budc du bao giam & dau chu ky ké hoach 5 ndm
va tang trwdng thuwong mai gidm tbc. Trién vong nay ciing chiu tac déng clia sw khéng chéc chén lién
quan dén chinh sach thwong mai ctia My, dac biét 1a chinh sach thué quan, c6 thé tac dong dén hoat
dong xuat khau ctia Viét Nam, dac biét la voi sw phu thudc vao thi tredng My cda Viét Nam hién nay.
HSC nhan thdy Chinh phi dang tich cuc theo dudi cac cai cach dé giai quyét 3 van dé chinh ctia NDT
NN: co s& ha tAng, khudn khd phap Iy va thi tuc hanh chinh. Nhiéu bo luat méi sé bat dau co hiéu
Iwc tlr ndm 2025, bao gébm Luat Chirng khoan, Luat DAu tw cdng, Luat PPP, Luat Bién lwc cling nhiéu
bd luat khac. Ngoai ra, nhirng cai cach vé thé ché ciing dang dwoc tién hanh, véi nhivng dé xuét nhw
gidm n&m bo, sap nhap Bo Tai chinh véi Bd Ké hoach & Dau tw, cling nhw Bo Xay dung véi Bo Giao
théng van tai va két thuc hoat ddng ciia Uy ban Quan Iy von nha nwée. Nhitng ké hoach nay, dw kién
hoan thanh trong nam 2025, nhdm nang cao hiéu qua quan ly nha nwéc, tir d6 giup Viét Nam budc
vao mét ky nguyén mai.

Bang 23: Nhirng dw bao quan trong
HSC nang dw bao téng trwdng GDP cla Viét Nam 1én 6,7%, nhd déng gop tir hoat dong dau tw tang

1&n, nhwng gidm du bao cho ndm 2026 xudng 5,8% do di doan dau tw & thwong mai rong sé suy yéu
2021 2022 2023E 2024F 2025F 2026F

Ty gia (VND: USD) (cudi nam) 22,765 23,555 24,265 25450 26,000 26,000
Tbc dd tang trwéng GDP hang nam (%) 2.58 8.10 5.05 6.68 6.70 5.80
GDP (ty USD) 370 408 434 446 481 524
GDP binh quan dau nguoi (USD) 3,757 4,101 4,324 4,406 4,713 5,088
Lam phat binh quan 12 thang (y/y %) 1.8 3.1 3.3 3.8 3.4 3.3
Lai suat diéu hanh (%) 4.00 6.00 4.50 4.50 4.75 5.00
Lai suat qua dém LNH (%) 0.7 4.4 0.5 4.0 3.8 3.3
TPCP ky han 10 nam (%) 2.9 4.8 2.2 2.8 3.2 3.3
Du trik ngoai héi (ty USD) 107 85 90 80 85 95
Can can thwong mai (ty USD) 3.3 12.1 28.4 24.2 26.8 247
Tai khodn vang lai/GDP (%) -2.2 -0.3 6.5 4.5 3.7 3.2
No céng/GDP (%) 447 38.0 38.8 38.1 38.3 38.7
Tham huyt ngan sach Nha nwéc (%GDP) 2.5 3.1 B15) 3.5 3.8 3.5
Téng dw no tin dung / GDP 124.4 125.3 132.7 136.9 141.5 146.8
Kim ngach nhap khau (y/y %) 26.7 8.0 9.2 17.5 11.0 8.5
Kim ngach xuét khu (y/y %) 18.9 10.6 -4.6 15.0 11.0 7.5
Vén FDI giai ngan (ty USD) 19.7 224 232 25.3 26.8 27.9
G‘la tri S,X nganh ché bién ché tao 6.0 8.0 36 90 8.8 70
hang nam (%)

Doanh s6 ban Ié hang nam (%) -9.1 19.8 9.6 9.0 8.5 8.0

Nguén: HSC
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Nén kinh té Viét Nam vAn manh mé trong nam con Ran

Nén kinh té toan cau dang dan hdi phuc tré lai mre trwée dai dich, trong dé Viét Nam
tré thanh dong lwc ting trwdng chinh tai khu viec ASEAN nhé nganh san xuét dinh
hwéng xuét khau. Tang trwédng GDP Viét Nam ndm 2025 du bao tang lén 6,7% nhd
hoat dong dau tw manh mé, thwong mai & tiéu dung tiép tuc mé rong, dac biét la v&i
ngan sach dau tw cong cao ky luc tap trung vao cac dw an co sé& ha tang trong diém
& khu vic phia Nam. Tuy nhién, chung t6i dy bao téng trwéng GDP sé giam tbc
trong nam 2026 xuéng 5,8% do FDI suy yéu, k& hoach dau tw cong sut gidm va hoat
dong thwong mai khéng chéc chan do anh hwéng tr nhitng chinh sach ctia My.
Chinh pht Viét Nam dang giai quyét nhirng lo ngai ctia nha dau tw théng qua cac cai
cach quan trong, bao gdm nhiéu bd luat mai cé hiéu lwc tlr ndm 2025 va tai cau tric
thé ché, dé nang cao hiéu qua quan ly va hé tro ting trwdng kinh té dai han.

Trién vong khu viec ASEAN & thé gioi

Bang 24: Nhirng diéu chinh dw bao kinh té trong bao cao nay
HSC néng duv bao tang trwéng GDP cla Viét Nam Ién 6,7%, nho dong gop tir hoat dong
dau tw tang Ién, nhwng gidm dw bao cho nam 2026 xudng 5,8% trong boi canh HD dau tw

& thwong mai rong cé kha nang suy giam
Ca Ma&i Ca Ma&i Ca Ma&i
GDP va viéc lam

Tébc d6 tang trwéng GDP hang nam (%) 6.68 6.68 650 6.70 650 5.80

Kinh doanh & Tiéu dung

Gia tri sx nganh ché bién ché tao hang ndm (%) 80 90 85 88 85 7.0

Doanh s6 ban 1& hang ndm (%) 9.0 9.0 9.0 8.5 9.0 8.0
Nguén: HSC

Nam 2024 danh dau 5 ndm ké tlr khi nén kinh té toan cau bat dau phuc hdi sau hau
qué cua dai dich COVID-19, trong d6 cac diéu kién kinh t& vi mé da gan tré lai mirc
trwéde dich. Tang truwdng kinh té toan cau va lam phét trong 5 nam téi dwoc dy bao sé
tré lai giai doan "binh thuwéng", véi tang trwéng GDP dy béo dat 3,2% - thAp hon mét
chut so v&i binh quan 5 nam trwdc dai dich la 3,4% - va CPI tang nhe 1én 3,6% tw
3,2% trwdc dai dich (Biéu dd 3 va 4).

Diéu nay phan anh ky vong tich cc tiép theo giao doan héi phuc 2020-2024 v&i mirc
tang tredng thap (2, 8%) & lam phat cao (5,8%). Cac quéc gia da nd lwc khong ngtrng
dé két ndi lai cac chudi cung trng bi gian doan nghiém trong - khong chi lam suy yéu
hoat dong kinh t& ma con lam gia ting lam phat — tir d6 khéi phuc nén tang cho tang
trwéng toan cau.

Nho kiém soat tét va dwa lam phat tré lai mirc muc tiéu & nhiéu quéc gia, chinh sach
tién té toan cau dang dan chuyén sang lap trwong néi 1dng dé nang cao tang treéng

kinh té.
Biéu dd 25: Dw bao kinh té toan cau: ting trwéng & lam Biéu dé 26: Tang trwéng & lam phat: 2015-29F
phat L o Trong 5 nam t&i, GDP & CPI toan ciu duwoc du bdo sé ting
Lam phat toan cau dang giam va tang trwdng kinh té dang phuc trvéng binh quan 1an luot 3,2% & 3,6%
hoi — :
—m— Ting trudng GDP toan ciu thuc té (%) m Tang trwdng GDP toan cau thywc té (%)  m CPI binh quan toan cau (%)
—@— CPI binh quan toan cau (%) 7.0
10.0 8.6 5.8
6.0 1
8.0 1
5.0
6.0 1 43
36 34 33 32 40
402

3.0

2.0 36 33 32 32 33 32 31 3.1
2.0
0.0
1.0
-2.0 1
0.0
-4.0 - 2.7 2015-2019 2020-2024E 2025-2029F

2015 2017 2019 2021 2023 2025 2027 2029

Nguén: IMF & HSC

Nguén: IMF & HSC
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Trong bdi canh nay, cac nén kinh t& ASEAN ngay cang tr& nén nang dong va dong
vai trd quan trong hon dbi véi nén kinh té toan cau. Ké tir khi cang thang thuwong mai
My-Trung bat diu vao ndm 2018, nén kinh té cGa 10 quéc gia trong khu virc ASEAN
nhin chung da dwoc hwéng loi, dong gép thém 8 diém co ban vao quy moé kinh té
toan cau, dat thi phan 3,6% (3,8 nghin ty USD) tinh dén cubi ndm 2023 (Biéu db 5).

Biéu d6 27: Ty trong cuia ASEAN trong nén kinh té toan cadu  Biéu dé 28: Thay déi ty trong GDP toan ciu, 2023 & 2017
Ty trong ctia ASEAN trong nén kinh té toan cau da ting 8 diém  Viét Nam déng goép 1én nhat vao murc tng trwdng nay, tang thém

co ban, dat 3,6% trong giai doan 2017-2023 7 diém co ban
mmmmm GDP danh nghta cia ASEAN (ty USD) 0,20 1 001 .0.00
Ty trong trong GDP toan cau (%) 3796 0,18 1 0,05 I 000 o0 M
4,000 3 0,16 001 [N
B -0,01
3,500 3067 522 37 3008 : 0,141
2,860 o1z 0,05
3,000 1 = 0
£ 0,10
2,500 3 o
U0 1 0,07 -0,07
2,000 0,06
1,500 0,04
1,000 0,02 1
500 0,00 - T T T T
o @ M P e @ 20 o@ & N
3.4 AW 00 OO S (o Ve NN
2017 2018 2019 2020 2021 2022 2023 NET e F T a® ° W W e
Nguén: IMF & HSC Nguén: HSC

Trong d6, Viét Nam dong gop Ion nhéat vao mirc tang trwdng nay, téng thém 7 diém
co ban (Biéu do 6). Diéu nay nh&n manh xu hwéng dich chuyen san xuat sang Viét
Nam, mét quéc gia lang giéng clia Trung Quéc véi vi tri déc dia nam doc chau A Thai
Binh Dwong, déng vai tro 1a clra ngd cho thwong mai toan cau vao Chau A va thé
gioi.

Biéu db 29: Tang trwéng GDP thwe té & dw bao CPI cho ndam  Biéu dé 30: Téng trwéng GDP thwc té & dw bao CPI cho nam

2025 2026

Viét Nam dugc dv bao sé van ndm trong sb nhirng quég: giatang Tuy nhién, ty 1 lam phat cta Viét Nam cling cao hon so v&i toan

tredng hang dau trong khu viec ASEAN va so voi cac doi tac kinh - b6 cac doi tac thwong mai

té toan cau lén

Tang trwéng GDP thuc té so véi du bao CPI ndm 2025 Tang trwdng GDP thuc té so véi dw bao CPI ndm 2026
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Trong 2 nam t&i, Viet Nam duwoc dw bao sé van ndm trong sb nhirng quéc gia tang
tru’omg hang dau trong khu virc ASEAN va so véi cac dbi tac kinh té toan cau lon
(Biéu @b 7 va 8). Tuy nhién, mat bang lam phat & Viét Nam ciing cao hon tat ca cac
ddi tac thwong mai, tir d6 han ché dw dia dé tiép tuc néi Idng chinh sach tién té trong
thoi gian t6i. Diéu nay trai ngwoc véi hdu hét cac nén kinh té khac vi Viét Nam van
con nhiéu dw dia dé& diéu chinh chinh sach tai khéa do ng cong thap. Trong khi d4,
cac qudc gia khac dang c6 xu hwéng cling cb diéu kién tai khoa sau khi trién khai cac
g6i hé tro I&n sau dai dich, tir d6 lam no cdng tang cao.
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Biéu do 31: Chi sé PMI san xuét toan cau trong 12 thang qua ctia S&P
Chi s6 PMI san xuét cda Viét Nam d&n dau khu vuc, trai nguoc voi tinh trang am dam &
cac nén kinh té phat trién
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Nguén: CEIC & HSC

Tang trwdng manh mé & Viét Nam xuét phat tir dong lwc cla nganh san xuét dinh
hwéng xuéat khau, trong d6 doanh nghiép FDI chiém hon 70% téng gia tri xuat khau.
Chi s6 PMI san xuét ctia Viét Nam dan dau khu v, tréi nguwoc véi tinh trang dm dam
& cac nén kinh té& phat trién nhw Nhat Ban, My va khu vie Eurozone (Biéu db 9).

Biéu d6 32: Dy bao GDP nam 2025-26: Phia cau Biéu d6 33: Dw bao GDP niam 2025-26: Ngudn cung
HSC nang dy bao tang trwedng GDP nam 2025 I1én 6,7% nho HD Dy bao theo quy cho giai doan Q1-Q4/25: tang 1&n lwot 6,5%,
dau tw tang I1én 6,6%, 7,1% & 6,4% so v&i cung ky
s Tiéu ding Pau tu* Thué sa&n pham trir tro cép s Dich vu
s Thirong mai rong Chénh léch vé sé liéu mmm= C0Ong nghiép & Xay dung Nang, lam, thiy san
Téng trwéng GPD Tang trrdng GDP (%yiy)
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Nguén: HSC Nguén: HSC
Trién vong Viét Nam

HSC nang dy b&o téng trwdng GDP nidm 2025 cla Viét Nam 1én 6,7%, tang 20 diém
co ban so véi dy béo trwdc dd, nhd hoat dong dau tw tang 1én trong khi déng gép tir
tiéu ding & thwong mai rong van tét méc du thdp hon mét chit so véi ndm 2024 (Biéu
dd 10). Ngwoc lai, ching téi gidm dw béo tang trwdng GDP cho nam 2026 xudng
5,8%, gidam 70 diém co ban so v&i dw bao trwédc dd, do ca dau tw FDI & dau tw cong
déu suy yéu va thuwong mai rong sut giam. Chung t6i sé phan tich chi tiét nhixng yéu
td nay & phan sau.

Déi v&i ngudn cung, tang trwdng GDP hang quy va co ciu 3 khu vuc ctia nén kinh té
- néng l1dm ngw nghiép (AFF), cong nghiép & xay dwng va dich vu - dwoc trinh bay
trong Biéu d6 11 va 12. Nhin chung, nganh céng nghiép ché bién & ché tao dwoc dw
bdo sé& hwéng loi tlr hoat ddng thwong mai bén virng, trong khi nganh xay dwng sé
hwéng loi tlr viec ddy manh dau tw cong trong khi thi truéng BDS van phuc hdi cham.
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Bang 34: Dw bao GDP theo quy cho nam 2025-2026: Ngudn cung
Nganh cong nghiép ché bién & ché tao dwoc du bao sé hudng lgi tir hoat dong thwong mai manh mé bén vikng, trong khi nganh xay
dwng sé hwdng loi tlr viéc day manh dau tw cong va thi treong BDS phuc hoi

Cong nghiép &

Tang trwéng GDP No6ng, lam, thuy san Xay d San xuat  Xay dwng Ban buén & ban lé
Q1/23 34 2.9 -0.3 -0.4 1.9 6.9 8.0
Q2/23 4.2 3.8 2.0 0.5 7.2 6.6 8.6
Q3/23 5.5 43 5.2 5.6 8.0 6.4 8.7
Q4/23 6.7 4.1 7.4 8.0 9.3 7.3 9.9
Q1/24 5.7 3.0 6.3 7.0 6.8 6.1 6.9
Q2/24 71 3.6 8.6 10.4 7.8 71 6.5
Q3/24 7.4 2.6 9.1 11.4 71 7.5 6.9
Q4/24F 6.5 2.8 8.3 8.8 7.3 6.5 7.0
Q1/25F 6.5 3.0 8.0 8.3 7.6 6.5 7.0
Q2/25F 6.6 3.1 8.1 8.4 7.5 6.3 6.8
Q3/25F 71 2.9 8.4 9.0 7.5 6.4 7.0
Q4/25F 6.4 3.0 7.8 8.0 7.6 6.2 6.5

Nguén: HSC

Hoat dong thwong mai

Xu hwéng toan ciu héa ré rang dang bj ddo ngwoc, thay vao d6 la chi nghia bao ho
va thwong mai phan cuwc. Mét vi du dién hinh 1a nén kinh té I&n nhét thé gidi, My, duéi
sy lanh dao cua tbng théng dac ci» Donald Trump trong 4 nam t&i, cé kha nang sé gia
tang thué suat ap dung cho cac qudc gia c6 thang du thwong mai dang ké véi My.
Murc thué suét hién dang dwoc My &p dung cho cac quéc gia khac, dac biét 1a Trung
Quéc, cho thdy My c6 thé tiép tuc gia tdng ganh nang thué theo Muc 201 hodc 301
clia Bao luat Thwong mai nam 1974 hoac Muc 232 cla Pao ludt M& rong Thwong
mai nam 1962.

Dua trén s6 liéu thng ké, Viét Nam hién la thi trwong nhap khau lon thir 7 cia My
(Biéu @b 13) va dirng thir 3 vé tham hut thwong mai ctia My vao nam 2023 (Biéu do

14).
Biéu db 35: Nhap khau ctia My theo cac déi tac thwong mai  Biéu dé 36: Can can thwong mai ctiia My theo cac déi tac
trong nam 2023 thwong mai trong nam 2023
Viét Nam la thi trwdng nhap khau Ion th 7 cla My
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Nguon: USITC DataWeb/Census & HSC Nguén: USITC DataWeb/Census & HSC

Ké tir khi cang thang thuwong mai My-Trung Quéc né ra, thi phan nhap khau tir Trung
Qubc ctia My da giam 7,7%. Nguwoc lai, Mexico (tang 2,1 diém phan tram), Viét Nam
(tdng 1,7 diém phan tram), Dai Loan (t&ng 1 diém phan trdm), Canada (tang 0,9 diém
phan trdm), Han Quéc (tang 0,7 diém phan tram) va An D6 (tdng 0,6 diém phan tram)
la 6 quéc gia hwdng loi nhiéu nhét tir xu huwong chuyén dich khdi Trung Quéc (Biéu
db 15).
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Biéu dbé 37: Thay déi trong thi phan nhap khau ctia My, 2023 Biéu dbé 38: Thay déi trong thi phan xuat khiu toan ciu, 2023
& 2017 & 2017

Thi phan nhap khau tir Trung Quéc clia My da gidm 7,7%. Trung Quéc da nang thi phan xuat khau toan cau 1én 1,77%. Viét
Mexico, Viét Nam, Dai Loan & Canada tr& thanh nhirng quoc gia Nam cling dan dau khu viec ASEAN trong viéc mé réng thi phan
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Tuy nhién, trong 7 n&m qua, Trung Quéc da da dang hda thanh cong thij trwéng xuét
khau, khéng chi gidm thiéu tac dong tiéu cwc tir chinh sach thué quan cia My ma con
nang thi phan xuét khau toan ciu lén 1,77%. Viét Nam ciing dan dau khu vec ASEAN,
m& réng thém 0,46 diém phan tram thj phan xuat khau toan cu (Biéu db 16).

Biéu d6 39: Thay déi thi phan cuia xuat khau Viét Nam theo cac diém dén, tir dau ndm
2024 & nam 2017

Thi phan xuét khau cta Viét Nam gia t&ng hoan toan nhé viéc ddy manh xuét khdu sang
M, ttr 19,3% (nam 2017) 18n 29,4% (ndm 2023) tng KNXK ciia Viat Nam
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Ngudn: Téng Cuc Hai quan Viét Nam, HSC

Tuy nhién, khéng gibng nhw Trung Quéc, thi phan xuét khdu cta Viét Nam gia ting
hoan toan nho viéc ddy manh xuéat khdu sang My, tang 10,1 diém phan tram, tir 19,3%
(nam 2017) 1én 29,4% (ndm 2023) tbng KNXK ctia Viét Nam. Trong khi, hoat déng
xuét khdu sang cac québc gia khac da giam dang ké so véi cubi nam 2017 (Biéu d6
17).
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Bang 40: Nhan dinh vé xuéat khau sang thi triwdng My ctia Viét Nam theo loai hang héa
Cac mat hang dé bj My ap thué cao hon bao gdm: may tinh & SP dién ttr; may moc & thiét bi; dién thoai & linh kién; gb & SP gd; cac
phwong tién van tai khac; san pham nhwa; thiy san; v.v...

Ty trong Thay doi
Ty trong trong trong tong thj phan
téng KNXK cuia tébng KNXK theo KNXK theo tai My
Viét Nam trong loai hang héa  loai hang héa (diém %,
10T2024 trong 10T24 trong nam 10T24 vs.

2017

KNXK sang My KNXK sang My
(ty USD) trong (ty USD) trong
10T2024 nam 2017

Thué suat MFN cua My déi véi
hang héa cua Viét Nam
(loai trir sat & thép)

Thué suét thap (tai nghe trim dau,

May tinh, SP’dlen tlr, linh kién 19.1 3.4 5.7% 32.6% 13.2% 19.4 tai nghe nhét tai, bo amply: 0%)

2"{%1‘? thiét bi, dung cu & 18.0 24 5.4% M.7% 18.8% 230 Thué suét thip (thuong dui 5%)

) C6 thé cao téi 22,8%, thuong la

Hang dét may 13.3 12.3 4.0% 43.5% 47.0% -3.5 10% (quan &o, quan dai, 4o khoac,

V.V...)

. ot Lia Thué suét thdp (May dién thoai
0, 0, 0 X

Dién thoai & linh kién 8.7 3.7 2.6% 18.7% 8.2% 10.6 ¢b dinh: 0%)

B B Thué suét thap (c6 thé cao t6i 7%:

Gb & san pham gb 7.3 33 2.2% 55.5% 42.4% 13.1 cac SP c6 16p ngoai bing g

nhiét déi)

Giay dép 6.9 5.1 2.0% 36.9% 34.8% 2.4  Cothecaotsi21,3% (gidy the thao;

giay tennis, v.v...)
Phwong tién van tai khac, phu
tung & phu kién

San pham nhya 24 04 0.7% 44.6% 14.8% 29.8

2.7 1.2 0.8% 21.3% 16.8% 4.5 Thué suét thap (thuong dwdi 5%)

Thué suét thap (Chét hoa déo,
hop chat: 5,8%)

Thay sén 15 14 0.5% 18.5% 16.9% 16 Thué suét thap (thwong dudi 5%)
B0 choi & dung cu the thao, 15 04 0.4% 47.1% 35.0% 12.1 Thué suét thap (thuong duoi 5%)
phu tung & phu kién

Thué suét thap (thwong dudi 8%, co

L 7 o Tl e A 9 9 o

Tai xach, vi, vali, md & 6 1.5 1.3 0.4% 42.4% 40.7% 1.7 tha cao toi 11’2%)

Ttr T3/2018: ap thue 25% doi voi

< . o o o thép & 10% doi v&i nhom theo muc

Sat & thép 1.2 0.4 0.4% 15.4% 13.5% 1.8 232; SP khéc: thué suit thap

(thwdng dwéi 5%)

Tt T3/2018: ap thue 25% doi voi

> Py 2 0 o o thép & 10% doi véi nhém theo muc

San pham sat & thép 1.1 0.4 0.3% 28.8% 15.7% 13.0 232: SP khéc: thué suét thap

(thwong dwdi 5%)

May &nh, méy quay phim & linh 1.0 0.1 0.3% 15.0% 1.7% 13.3 Thué suét thép (thwong dudi 5%)
Téng KNXK sang My 98.7 41.6 29.4% 29.4% 19.3% 10.1

Nguén: WITS, T5ng Cuc Hai quan Viét Nam, HSC

Néu My &p dung murc thué suét 10%-20% dbi véi hang héa Viét Nam, cac mat bang
dé& chju anh huéng nhét trwéc chinh sach nay bao gdm: may tinh & san pham dién ter
(chiém 5,7% tdng KNXK cta Viét Nam); may méc & thiét bi (5,4%); dién thoai cac loai
(2,6%); g6 & san pham tr gb (2,2%); phwong tién van tai khac (0,8%); sdn phdm nhya
(0,7%); san pham thly san (0,5%); db choi & db thé thao (0,4%); tai xach, vi, vali, m
& 6 (0,4%); may anh & may quay (0,3%). Téng céng, nhirtng mé&t hang nay chiém 19%
tdng KNXK cuia Viét Nam (Biéu do 18).

Biéu d6 41: Thwong mai hai chiéu gitba Viét Nam va My: 2013 — Tir dau nam 2024
dén nay

Viéet Nam khé c6 thé dao nguoc tinh trang tham hut thwong mai ngay cang tang v&i Hoa
Ky, v&i xuat khau cao hon khodng bay 1an so véi nhap khau

m KNXK cia VN sang My m KNNK cia Viét Nam tir My~ Can can thwong mai cia VN voi My
120 -
100 -
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Ngudn: Téng Cuc Hai quan Viét Nam, HSC

Viét Nam kho cé thé dao ngwoc dugc tinh trang tham hut thwong mai ngay cang tang
véi My, trong d6 KNXK cao hon khodng 7 1an so véi KNNK (Bleu dd 19). biéu nay
phu hgp véi mire chénh léch thu nhap binh quan dau | nguwdi gap 16 l&n gitra hai qudc
gia nay (Biéu dd 20). Né6i cach khac, néu Viét Nam van 1a qudc gia cé thu nhap trung
binh, viéc thu hep mic chénh Iéch nay sé rat khé khan.
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Trong 10 thang dau nam 2024, KNNK t&r My chi chiém 3,9% tdng KNNK cla Viét Nam,
v&i mot sb ngoai 1& dang chi y nhw dau nanh (chiém 32% téng KNNK mét hang nay),
cac phuwong tién van tai khac (28%) va boéng (26%). Nhin chung, Viét Nam chu yéu
tap trung nhap khau nguyén liéu san xuat dé duy tri mé hinh san xuét dinh hwéng xuét
kh&u. Trong 10 thang dau nam 2024, theo sb liéu cta Téng cuc Théng k&, nguyén
liéu s&n xuét chiém 93,7% tdng KNNK cuia Viét Nam, trong d6 may mac, thiét bi, dung
cu & phu tung chiém 47,3% va nguyén liéu thé, nhién liéu & vat tw chiém 46,4%.
Nguwoc lai, san phdm tiéu dung nhap khau chi chiém 6,3% tdng KNNK.

Biéu dd 42: GDP binh quan dau ngwoi: My & Viét Nam Biéu do 43: GDP binh quan dau ngwoi cla cac déi tac
thwong mai lén ctia My

Diéu nay phu hop véi mirc chénh léch thu nhap binh quan ddu  Thu nhap binh quan dau ngudi twong déi khiém ton cia Viét Nam

ngwdi gap 16 1an gitra hai qubc gia nay I& mot loi thé trong viéc duy tri chi phi lao ddng thap so véi cac
dbi thd canh tranh

mmm GDP binh quan dau ngwoi cda Vit Nam 120 -
mmmmm GDP binh quén dau nguwdi cia Mj
—m— I / Viét Nam (cot phi) 100
120.000 - r 60
8 80
100.000 4 - 50 S
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Nguén: IMF & HSC Nguén: IMF & HSC

So v6i cac qudc gia xuat khdu hodc thang dw thuwong mai I&n khac véi My, thu nhap
binh quan dau ngudi twong dbi khiém ton cta Viét Nam 1a mét lgi thé trong viéc duy
tri chi phi lao déng thdp so v6&i cac dbi thi canh tranh, ngoai triv An D6, véi GDP binh
quan diu ngwoi chi bang mot niva Viét Nam & Indonesia (thu nhap binh quan dau
ngwdi cao hon moét chat so véi Viet Nam) (Biéu d6 21).

Biéu do 44: Ty trong KNXK sang My trén téng KNXK Biéu do 45: Ty I1&é KNXK / GDP

Trong sb cac qudc gia ASEAN va hai quéc gia co thdng dw  Viét Nam ciing ding thi hai vé ty 1&6 KNXK trén GDP
thwong mai I&n nhat véi My, Viét Nam dirng thd hai v& mirc do

phu thudc vao thi trwong My

g0 1 832 m KNXK/GDP (%) @ Duv bao ting truédng GDP nam 2025 (%) (cot phai)
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Ngudn: CEIC & HSC Nguén: CEIC, IMF & HSC

Tuy nhién, s phu thudc dang ké cla Viét Nam vao thj trwrng My trong khi thi phan
xuéat khau sang cac qudc gia khac chi cai thién han ché (nhw da dé cap truéc do)
nhiéu kha néng sé tac dong dén trién vong xuét khau cla Viét Nam trong giai doan
t¢i (Moi xem: Thwong mai & FDI giai doan 2025-2027: Nhin xa hon chinh sach thué
quan cta 6ng Trump, HSC). HSC dw bao KNXK cla Viét Nam sang My sé tang trwéng
8% trong nam 2025, sau doé di ngang trong nam 2026 & 2027.
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Trong sb cac qubc gia ASEAN va hai quéc gia c6 thang dw thwong mai I&n nhat voi
My Ia Mexico & Trung Quéc, Viét Nam ding ther hai vé& mirc dd phu thudc vao thi
truong My (Biéu dd 22). Biéu nay ciing sé anh hwdng dang ké& dén tang trwéng GDP
cuia Viet Nam do Viét Nam ciing dirng thir hai vé ty 1& KNXK trén GDP (Biéu dd 23).

Biéu dé 46: Méi twong quan giira ting treéng GDP thwe té cha Viét Nam & ting
trwéng KNXK danh nghia . .
HSC wéc tinh KNXK gidm 1 diém phan tram s& lam téng trwéng GDP giam 0,07 diém phan

tram
p=0.07 Tang trwéng GDP thuc t& (%yly) Tang trwdng KNXK (%yly)
15 - r 50
10 | 40
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51 - 20
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5 |
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Ngudn: HSC

HSC wéc tinh KNXK giam 1 diém phan tram sé& lam tang trwéng GDP gidm 0,07 diém
phan tram (Biéu dd 24). Trong khi hoat dong xuat khdu dwoc dy bao sé duy tri da
tang truéng manh mé trong nam 2025, viéc diéu chinh gidm 3,5 diém phan tram tang
trwdng so véi du bao trwdc dé 1a mot trong ba ly do dan dén viéc HSC ha dw bao tang
trwdng Viét Nam trong nam 2026.

Pau tw

N&m 2025 danh d4u mét ndm quan trong trong ké hoach dau tw cong trung han giai
doan 2021-2025 cua Viét Nam, véi ngan sach dau tw cong cao ky luc 1a 791 nghin ty
déng (twong dwong 6,4% GDP) vira dwgc Qubc hoi phé duyét (Biéu dd 25). Khoan
phan bd dang ké nay dwoc thiét 1ap d& ddy nhanh tién do hoan thanh cac dy an co
s& ha tang giao thong trong diém, bao gdm Giai doan 2 phia Péng ctia Puwéng cao
tbc Bac-Nam, kéo dai 724km tir mién Trung dén Ca Mau, Cang hang khéng quéc té
Long Thanh va Buwéng vanh dai 3 ctia TP.HCM (Biéu db 26).

Biéu d6 47: Pau tw céng: Giai doan 2016-2027 Biéu do 48: Cac dw an dau tw cong I&n dang trién khai
Ngan sach dau tw cong cao ky luc 1a 791 nghin ty déng duoc phé  Khoan phan bb dang ké nay dwoc thiét lap dé day nhanh tién do
duyét phan bo cho nam 2025 hoan thanh cac dw an co sé ha tang giao théng trong diém

mmm DAu tu st dung ngan sach Nha nwéc (nghin ty déng)
—— D&u tu Nha nuéc / GDP (cot phai) .
Buwérng sat dd thi TP.HCM dai 183km
900 7.2% r 8% (2008-35) |

Burirng sat d6 thi Ha NGi dai 418K (2010- |y
35)

800 6.40/0 6-40/0 6.4% L 7% . z £ ..
0 6,0% o Bwéng cao toc Bac Nam dai 911km (doan
700 {5 305 5:6% 5,59 57% > | e phia Tay, 2016-30) _—
1 A Cao tic Bac Nam dai 723,7 km (doan phia
600 °L 5% Béng, giai doan 2, 2023-25) I
500 4 L 49 San bay Long Thanh v céng sudt 25 triéu =
400 A 791 It khach/inam (giai doan 1, 2021-26)
677 673,! 684,58 3% ", N : s gaga pan g
300 616 » v Buéng vanh dai 4 thi dd Ha Nai dai
200 422 T 540 = 2% 112,8km (2023-26) -
296 373 393 o Ba tuyén cao tic Déng Ty dai 359, 2km =
100 r 1% (2023-27)
0 Bwéng vanh dai 3 TP.HCM dai 76,3km m
RN R RN RN R N N NN (2023-26)
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Nguén: GSO &HSC Nguén: HSC

Mac du tac dong khong Ién bang (hé sé trong quan beta thap hon) thwong mai nhung
chung t6i woc tinh tang trwdng thwe ctia nén kinh t& sé ting thém 0,04 diém phan
tram v&i méi 1 diém phan trém tang trwdng dau tw cdng va nguoc lai (Biéu db 27).
Day la nguyén nhan thir hai khién chang téi lac quan vé tang trwdng GDP Viét Nam
trong nam 2025, trong dé dau tw cong dw kién tang trwéng khoang 17% so v&i nam
2024.
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Tuy nhién, diéu nay ciing |a nguy&n nhan khién ching téi ha dy bao tang trwéng cho
nam 2026. Trong ndm dau tién ctia ké hoach phat trién kinh té - xa hoi giai doan 2026-
2030, dau tw cong duw kién sé sut giam theo chu ky trong nam 2026, v&i mirc giam dy
kién khodng 15% so v&i ndm 2025 (theo K& hoach tai chinh va ngan sach quéc gia
giai doan 2025-2027) (Biéu db 25).

Trong dai han, HSC ciing nhan thay méi trwéng phap ly cia Viét Nam cho hoat dong
dau tw dang dwoc cai thién bén virng véi sy chuyén dich theo hwéng minh bach hon
& phan cap manh mé hon. Quéc héi gan day da théng qua sira dbi cac bo luat quan
trong, bao gdm Luat Quy hoach, Luat Pau tw, Luat Déi tac cong tw (PPP) va Luat Dau
thau, co hiéu luc tlr ngay 15/1/2025. Ngoai ra, Luat Dau tw cong sra doi sé c6 hiéu
lwe ttr ngay 1/1/2025. Bang chu y, ngwdng vdn dé xac dinh cac dw an dau tu cong
trong diém qudc gia da dwoc tang 1&n 30 nghin ty ddng - gap 3 1an mirc hién tai la 10
nghin ty ddng. Twong tw, tiéu chi von dé phan loai cac dy an vao nhém A, B va C da
tang gap doi. Ching t6i tdm tat thong tin vé cac stra dbi trong Bang 33.

Biéu dé 50: GDP thwc té & ting trwdng von FDI giai ngan
danh nghia

FDI thwe hién bién dong 1 diém phan trdm c6 thé lam téng truwéng
kinh t& thwc bién dong 0,13 diém phan trdm

Biéu dé 49: GDP thyc té & ting trwéng dau tw cong danh
nghia . ) . .
Tang tredng thire cda nén kinh t€ sé tang thém 0,04 diém phan
trdm v&i moi 1 diém phan trém tang trwdng dau tw cong

Tang trwdng dau tw cong (%yry)

Téing trudng GDP thuc té (%yfy) —— Taing trudng GDP thuc t& (%yly) Tang trwéng FDI thuc hién (%yly)
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Nguén: CEIC & HSC Nguén: CEIC & HSC

Truwédc sy khdng chéc chén vé tac dong tir cac chinh sach thwong mai ctia My, HSC
dw bao vén FDI thwe hién cta Viét Nam sé cham lai, v&i mic tang trwdng dw bao sé
gidm xubng lan luwot 6% va 4% trong hai ndm t&i do nha dau tw co thé sé "chd doi va
xem xét" cho dén khi tinh hinh ré rang hon.

Day ciing la mét nguyén nhan khién chung téi ha dy bao téng trwéng cho ndm 2026
do c& hai déng lwc dau tw chinh - dau tw céng & FDI - déu dwoc dy bao sé& sut
gidm/hodc chirng lai. FDI thwc hién bién déng 1 diém phan tram cé thé lam tang
trwdng kinh té thwc bién déng 0,13 diém phan tram (Biéu db 28).

Tiéu dung
Biéu d6 52: S6 lwong du khach dén Viét Nam
Sé lwgng du khach dén tir Trung Quéc phuc hdi cham nhét, chi

Biéu d6 51: Nhap khau 6 t6 cua Viét Nam
Trong 10 thang dau nam 2024, gia tri nhap khau 6 t6 dat mirc cao

ky luc béng 66% murc trwde dich
e Triéu USD (oGt trai) —@— Chiéc (cot phai) = 10T2024 so voi 1072019 ®% tdng lwot khéch trong 10T24 (cot phai)
4.000 - r 160.000 % tdng lwot khach trong 10T19 (cét phai)
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Trong ndm 2025, HSC dw bao doanh s6 ban 18 hang héa & dich vu van sé tang trwdng
manh mé 8,5% (tang trwdng danh nghia), nho': (1) tiép tuc thwc hién chinh sach giam
2% thué GTGT trong nira dau ndm 2025 (tham hut thué wéc tinh hon 1 ty dé la), (2)
thu nhép binh quan ngwdi lao dong dwgc nang cao, tang 7,3% so véi cung ky trong
Q3/2024, cao hon mirc tdng clia lam phat, (3) nhu ciu dbi v&i cac mat hang xa xi nhw
6 t6 ngay cang tang, (4) sw phuc hdi virtng chac cua thi trwdng du lich & sé lwong du
khach quéc té va (5) mién thué GTGT cho ho gia dinh & doanh nghiép ca thé cé doanh
thu hang nam dwéi 200 triéu ddng theo luat Thué gia tri gia tang stra ddi (c6 hiéu luc
tir ngay 1/7/2025). Theo d6, hon 620.000 ho gia dinh & doanh nghiép ca thé sé duoc
mién thué GTGT, tlr d6 lam tham hut khodng 2,6 nghin ty ddng ngan sach nha nuéc.

Trong 10 thang dau nam 2024, Viét Nam da nhap khau hon 140.000 6 6, tang gan
38% so v&i cung ky, voi gia tri nhap khau dat mre cao ky luc (Biéu do 29).

Trong khi d6, s6 lwong du khach quéc té dén Viét Nam da bang khoang 98% so v&i
murc trwde dai dich.

Tuy nhién, tiém nang tang trwdng tir du khach Trung Quéc van rat Ién, quéc gia phuc
hdi cham nhét, véi sd lwgng du khach chi bing 66% so véi mirc truée dich. Du khach
Trung Quédc hién déng gép khoang mét phan nam tdng sb du khach quéc té dén Viet
Nam, giam tir mirc 32% trwéde dich (Biéu db 30).

Biéu dé 53: Dw bao sé lwong khach du lich
Trong giai doan 2024-2026, HSC du bao sb lwong du khach québc té dén Viét Nam sé dat
lan lwot 17,5 triéu lwot, 20,5 tridu lwot va 23 trieu lwot
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Nguén: HSC

Trong giai doan 2024-2026, HSC du bao s6 lwgng du khach quéc té dén Viét Nam sé
Qat lan lwot 17,5 triéu lwot, 20,5 tri@u lwot va 23 triéu lwot, twong dwong tang trwdng
lan lwot 39%, 17% va 13% (Biéu do 31).
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Bang 54: Dir liéu kinh té vi mé thwc té & dw bao ctia HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25450 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,510 3,514 3,514
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.68 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 446 481 524
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,406 4,713 5,088
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.48 3.74 3.24
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 38.8 38.1 38.3 38.7
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 35.8 28.7 29.8 30.9
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 3.52 3.77 3.52
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 136.9 141.5 146.8
Ty & 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 3.8 3.4 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 3.6 3.2 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
Lai 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 tredng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 13.5 14.5 14.0 13.0
Cung tién M2 (nghin ty déng) 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 55 6.0 6.2
Tran 13i suét huy déng (< 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 2.0 2.9 438 22 2.8 3.2 3.3
Thwong mai va kinh té dé6i ngoai
Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 121 28.4 242 26.8 24.7
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) 238 253 263 333 360 326 384 426 462
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 17.5 11.0 8.5
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 452 487
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 11.0 7.5
No nwéc ngoai (ty USD) 110 123 129 140 148 159 163 178 193
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.9 36.8
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 25.3 26.8 27.9
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 35.0 32.6 32.6
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 51.0 51.0
(Gcfétirgi:‘)x“at e nielnlize (o g ver el i) 11.4 6.2 9.5 8.7 0.2 5.8 8.5 8.3 75
Gia tri sx nganh che bien che tao 137 70 131 109 0.6 76 100 9.0 8.5
(% so vé&i cung ky) (cudi nam)
Gia tri sx nganh ché bién ché tao hang nam (%) 12.3 10.5 49 6.0 8.0 3.6 9.0 8.8 7.0
Doanh s6 ban 18 TB ndm (%) 11.0 11.3 -0.9 -9.1 19.8 9.6 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, stv dung phép tinh trung binh nhén.
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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Danh sach c6 phiéu lwa chon ctia HSC

HSC i Gid Tiém ndng Von héa Tang treéng EPS PIE PIB Loi suét cé tu
M&CK Khuyénnghj dé muctiéu  /giam gi (triéu USD) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F

Tai chinh: Ngan hang

ACB Mua vao 25,700 34,700 35.0% 4,518 15.8% 4.1% 10.8% 7.3 7.0 6.4 1.6 1.4 1.2 29% 3.4% 3.9%

TCB Mua vao 24,200 31,100 28.5% 6,710 -10.9% 26.5% 17.9% 9.5 75 6.4 13 1.2 1.0 - 6.2% 6.2%

VCB Mua véao 94,000 112,900 20.1% 20,676 10.5% 7.1% 11.3% 15.9 148 133 32 27 21 0.0% 0.0% 0.9%

CTG Mua vao 36,400 45,300 24.5% 7,693 17.6% 12.6% 26.9% 9.8 87 6.9 1.6 14 1.2 - - -

BID Mua vao 486,000 54,700 18.9% 7,281 19.4% 10.6% 21.0% 121 10.9 9.0 22 19 18 0.9% 1.1% 1.1%

Tai chinh: Bao hiém

BWH Téng ty trong 51,900 58,200 12.1% 1,616 156.1% 9.9% 20.4% 216 196 16.3 1.8 17 1.6 1.8% 1.9% 1.9%

Tai chinh: Djch vu tai chinh

ssi Mua vao 25,700 29,500 14.8% 1,984 36.2% -3.2% 3.9% 16.6 171 16.5 1.7 1.9 1.9 3.9% 3.9% 3.9%

Bét dong san

PDR Téng ty trong 21,800 25,200 15.6% 749 -40.4% -30.5% 4.0% 216 311 299 1.7 1.7 16 0.0% 0.0% 0.0%

KDH Mua vao 33,300 42,000 26.1% 1,325 -44.1% -18.3% 39.4% 36.8 45.0 323 20 2.0 1.9 0.0% 0.0% 1.5%

NLG Tang ty trong 38,300 46,700 21.9% 577 -13.2% 10.1% 7.1% 30.5 27.7 258 1.6 1.5 1.5 0.5% 1.3% 1.3%

CTD Mua vao 67,400 96,000 42.4% 265 | 1506.9% 58.2% 20.6% 208 13.2 109 0.8 0.8 0.7 0.0% 1.5% 2.3%

IDC Mua vao 55,500 69,000 24.3% 721 -24.7% 40.3% -8.2% 131 94 10.2 37 3.3 3.0 8.4% 7.2% 7.2%

VGC Mua vao 43,950 54,900 24.9% 775 -29.5%  -23.5% 26.4% 16.2 211 16.7 25 215 24 47% 5.1% 46%

Nang lweng & Dich vu tién ich - Dau khi

PVD Mua vao 23,800 34,000 42.9% 521 599.3% 48.5% 48.7% 226 16.2 103 0.9 0.8 0.8 0.0% 0.0% 0.0%

PVS Mua véo 34,100 50,000 46.6% 641 -15.4% 26.8% 22.7% 18.8 148 121 1.3 1.2 1.2 4.4% 5.9% 5.9%

Nang Iwgng & Dich vu tiénich - Bién

GEG Mua vao 11,200 16,857 50.5% 148 -65.9%  100.6% 45.4% 35.2 17.5 121 0.9 0.8 0.6 3.4% 3.4% 3.4%

Nang Iwgng & Dich vu tiénich - Nwée

TDM Mua vao 49,600 66,000 33.1% 215 28.6% -35.0% 45.5% 17.5 269 185 24 25 2.4 26% 3.0% 3.2%

Cong nghiép: Van tai

ACV Mua vao 122,120 156,700 28.3% 10,496 15.5% 33.0% 16.9% 364 274 234 53 45 38 0.0% 0.0% 0.0%

HWN Mua vao 26,150 34,500 31.9% 2,278 47.5% N/m -45.9% (9.8) 81 15.0 (3.3) (5.6) (8.9) 0.0% 0.0% 0.0%

VEA Mua vao 38,164 51,500 34.9% 2,013 -18.4% 6.2% 4.9% 82 78 7.4 2.0 2.0 1.9 13.1% 11.4% 12.0%

Cong nghiép: Vat liéu - Kim loai cong nghiép

HPG Mua vao 27,850 38,800 39.3% 7,010 -19.4% 65.5% 35.2% 237 143 106 1.6 15 14 0.0% 1.8% 3.6%

Hang tiéu ding: Thiét yéu va khong thiét yéu

PNJ Mua vao 96,000 130,200 35.6% 1,277 5.2% 10.6% 22.5% 17.2 165 127 3.2 28 2.4 21% 21% 2.1%

MWG Mua véao 61,000 75,800 24.3% 3,511 -95.9% 2176.4% 28.2% 6322 234 18.2 3.8 3.2 2.8 0.0% 0.8% 0.8%

VHC Mua vao 73,500 91,600 24.6% 648 -563.6% 27.8% -5.7% 14.7 116 122 1.6 17 15 27% 27% 27%

TCM Mua vao 48,600 58,600 20.6% 195 -52.8% 108.2% 10.5% 442 214 19.4 25 22 21 1.3% 1.9% 31%

FMC Mua vao 48,700 59,300 21.8% 125 -10.2% 1.5% 26.0% 11.5 11.4 9.0 1.6 15 1.3 4.1% 4.1% 4.1%

Cong nghiép: Vat ligu - Héa chat

DGC Mua vao 110,000 138,900 26.3% 1,644 -44.3% 0.8% 20.1% 13.5 13.4 111 3.6 31 28 27% 27% 2.7%

cong nghg, truyén thong & Internet: Cong nghé thong tin

FPT Téng ty trong 148,500 160,800 8.3% 8,597 5.2% 4.7% 26.3% 31.9 304 24.1 7.6 7.5 6.3 1.3% 1.3% 1.7%
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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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