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[TOmM tat]

1) Kinh té Viét Nam ti€p tuc duy tri xu huwéng tang trudng trong 10 thang dau nam, nhung téc dé da cham lai trong thang 10. Biém tich cuc la chi
s6 PMI san xuat tang Ién 51,2 trong thang 10, cho thay ky vong san xuat phuc hoéi vé&i san lugng va don dat hang méi déu tang.

2) Chinh phu dat muc tiéu day tham vong cho tang truwéng GDP la 6,5-7% va phan dau dat 7-7,5% cho nam 2025 va 7,5-8,5%/nam cho giai doan
2026-2030. Bén canh d6, nhiéu du thao luat quan trong da dugc thao luén tai ky hop thir 8 Qudc hoi khéa XV, dugc ky vong sé hé trg cac muc tiéu tang
trudng kinh té trong giai doan t&i. Chung t6i duy tri quan diém rang su phuc héi sé tiép tuc trong hai thang cudi nam, nh& vao xuat khau, san
xuat, thu hat FDI, phuc hdi du lich va day manh dau tu céng.

3) Viét Nam la m6t trong nhirng quoc gia bi anh hudng bdi chinh sach thué quan cdia Trump, vi Viét Nam cé d6 mé& kinh té I&n va My la mét trong nhirng
doéi tac thuong mai quan trong cda Viét Nam. Cac tuyén bo cia Trump vé thué quan, néu dugc ban hanh, cé thé tao bl tranh sang téi dan xen cho cho
xuat khau cda Viét Nam sang M§ trong thdi gian t&i. V& dai han, ching t6i tin rang viéc ndng cap quan hé Viét Nam - My |én Déi tac chién lugce toan
dién vao thang 9/2023 dugc ky vong sé tang cudng hop tac, hd trg hoat ddng ngoai thuong gitra hai nudc. Thém vao dé, Viét Nam 1a mot trong nhirng
diém dén diém dén thu hat dong vén FDI trong bdi canh da dang héa chudi cung (rng toan cau, nhd vay Viét Nam cé thé thé tan dung lgi thé dé tang ty
trong san xuat hudng vé xuat khau.

4) Xu huéng lam phat cta Viét Nam dang ha nhiét, véi CPI binh quan 10 thang dau nam tang 3,8% Yoy, trong khi CPI I18i van én dinh & mdrc 2,7% YoY.
Lam phat du kién sé duwgc kiém soat tét, mac du can theo déi chat ché cac yéu té trong nhirng thang t&i, bao gom tang trudng tin dung nhanh
han va gia luong thuc c6 thé tang do anh hudng clia bao va dip Tét sap tdi.

5) Tang trudng tin dung ti€p tuc tang tdc, udc dat +10,08% YTD (+16,6% YoY) tinh dén cudi thang 10. Chiung téi van gitr nguyén ky vong nhu cau tin
dung sé tiép tuc khdi sac trong hai thang cu6i nam nay. Nam 2025, Ngan hang Nha nudc dat muc tiéu tang trudng tin dung 15%. Tang trudng tin dung

nam 2025 ky vong sé tiép tuc cai thién, trong boi cdnh day manh gidi ngan dau tu cong va nganh bat déng san khdi sac hon nita.
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[TOm tat]

S6 liéu kinh té hang thang: Cham lai trong thang 10

San xuat cong nghiép

Xuat nhap khau

Von dau tuw tr NSNN

Lam phat

Tin dung

2023 2024
Chi s6 kinh té hang thang
10 11 12 2 3 4 5 6 7 8 9 10
Tang truéng ban Ié (% YoY) 8.8 10.9 9.3 8.1 9.2 9.0 9.5 9.1 9.4 7.9 7.6 7.1
SO lugt khach quoc té (Triéu luot) 1.1 1.2 14 15 1.6 1.6 1.4 1.2 1.2 14 1.3 1.4
S6 luot khach noi dia (Triéu luot) 5.2 4.5 5.0 10.8 8.5 10.5 12.0 14.0 13.0 10.0 6.0 5.0
PMI sdn xuat (Diém) 49.6 47.3 48.9 50.4 499 50.3 50.3 54.7 54.7 52.4 47.3 51.2
IIP (% YoY) 4.4 5.0 5.8 5.7 4.8 7.4 10.0 12.4 11.1 8.4 8.3 7.0
IIP c6ng nghiép ché bién, ché tao (% YoY) 4.5 5.7 7.6 5.9 5.1 7.8 11.9 15.0 13.8 9.1 10.4 8.8
Xuat khau (% YoY) 6.6 8.9 8.1 19.0 13.2 11.1 17.5 14.8 211 15.6 12.2 10.1
Xuat nhap khau (Ty USD) 62.4 61.5 60.9 56.7 64.5 61.0 66.6 64.8 70.4 71.9 66.0 69.2
Can can thuong mai (Ty USD) 2.7 1.9 2.1 2.5 2.9 1.1 -04 3.5 2.4 4.0 2.8 2.0
FDI giai ngan (Ty USD) 2.1 23 2.9 1.4 1.8 1.7 2.0 2.6 1.7 1.6 3.2 2.2
FDI gidi ngan (% YoY) 3.2 7.2 8.1 9.8 3.2 8.1 9.4 9.3 9.6 53 13.2 7.6
FDI dang ky (Ty USD) 5.6 3.1 7.8 2.1 1.9 3.1 1.8 4.1 2.8 2.5 4.3 2.5
FDI dang ky (% YoY) 49.9 15.5 200.4 | 38.6 -19.9 -9.7 -9.1 59.8 0.3 323 106.6 -55.4
Von dau tu tir NSNN (Nghin ty déng) 65 69 77 31 38 43 48 53 57 62 64 68
Tang trudng vén dau tu tr NSNN (% YoY) 22.1 18.9 17.3 2.1 8.6 8.6 4.5 -1.8 -2.4 24 2.9 4.9
CPI (% YoY) 3.6 34 3.6 3.7 4.0 4.4 4.4 4.3 4.4 3.5 2.6 2.9
CPI co ban (% YoY) 3.4 3.2 3.0 2.8 2.8 2.8 2.7 2.6 2.6 25 2.5 2.7
CPI lvang thuc, thuc pham (% YoY) 2.8 3.0 2.9 3.3 4.0 4.3 4.5 4.7 4.3 3.7 3.9 4.4
CPI giao thdng (% YoY) 3.9 1.6 2.6 2.1 2.7 4.2 5.6 3.0 4.4 -1.5 -5.3 -3.2
Thay daoi hang thang (Nghin ty VND) 54 211 549 -101 294 81 192 362 -23 188 229 144
Tang trudng tin dung (% YoY) 9.9% 11.3% 13.8% | 12.0% 12.5% 12.7% 14.0% 15.3% 15.3% 15.7% 16.0% 16.6%

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, Téng cuc théng k&, Téng cuc hai quan, B ké hoach dau tu, Ngan hang Nha nudc, S&P Global.
Ghi chu: D€ loai trir theo y&u t6 mua vy, di¥ liéu thang 2 dugc diéu chinh Ia dir liéu Ity ké 2 thang dau nam déi vai gid trj ting trudng va 1a gia tri trung binh trong 2 thang néu 1a gid tri tuyét déi, ngoai trir dit liéu PML D& v&i dit liéu cdc ddng luc tdng trudng kinh t&, mau
xanh thé hién su cai thién so vai thang trudc d6, mau dé thé hién dir liéu am. D&i véi dir liéu lam phat, mau xanh thé hién lam phat thdp hon hodc bang so véi thang trudc d6, mau do thé hién dir liéu lam phat tir mdirc 3% YoY trd 1én.
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@ Cap nhat ndi dung ky hop Quéc hdi khéa XV

¢ Trong ky hop thr 8 Quéc héi khda XV (Giai doan 1: Ngay 21/10-Ngay 13/11 va giai doan 2: Ngay 20/11-Ngay 30/11), muc tiéu tang trudng cho cac nam 2024, 2025
va giai doan 2021-2025 va 2026-2030 da dugc cap nhat. Chinh phi dat muc tiéu day tham vong cho tang truwdng GDP la 6,5-7% va phan dau dat 7-7,5% cho
nam 2025 va 7,5-8,5%/nam cho giai doan 2026-2030. Bén canh dd, cac du thao luat quan trong duwgc thao luan tai ky hop thir 8 Qudc héi khéa XV, dwgc ky
vong s& hé trg cac muc tiéu tang truwdng kinh té trong giai doan téi.

Ké hoach kinh té cap nhat trong ky hop Quadc hdi khéa XV

. o 6c do ta 3 Ty trong cong nghiép . A
3 5 Kinh té s6 Toc do tang nang y tronhg cong nghie GDP binh quan
g S Ll CPI binh quan ) suat lao déng binh Ty 1 dé thi héa ché bién ché tao PR
q (% of GDP) quan/nim (% GDP) dau nguoi

Ngudn: Phong phan tich Ching khodn Mirae Asset Viét Nam t8ng hgp tir dif liéu GSO va Ké hoach ctia Quéc hdi d&n nam 2030
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@ Cap nhat ndéi dung ky hop Qudc hdi khéa XV (tiép theo)

Nhirng di€m chinh vé du th3o sira d6i Luat Pau tw, Ludt Quy hoach va Ludt Dau tu céng

Du thao sira ddi N&i dung

Luat Pau tw Nham muc dich phan cap, phan quyén phé duyét chi trwong dau tu tir Tha twéng Chinh phi cho Uy ban nhan dan céc tinh:
« Cacdu an co sd ha tang va kinh doanh tai cac khu cong nghiép, khu ché xuat;

+ Cacdy an cang bién dac biét dudi 2.300 ty dong;
+ Cac dy an trong khu vure bao vé di tich quéc gia.

Thu tuc dau tu dac biét ddi véi cac dw an thudc linh vuc d6i méi sdng tao, ban dan, cdng nghé cao trong khu céng nghiép, khu ché xuat, khu céng nghé cao,
khu kinh té:

+  Chuyén tir “tién kiém” sang “hau kiém”;

+ Nha dau tu s& nhan dugc Gidy chirng nhan dang ky dau tu trong vong 15 ngay va cam két cac tiéu chuan vé xay dung, an toan phong chay chira chay, bao vé moi
truong, bd qua mét sé yéu cau cap phép;

« Du kién thai gian thyc hién dyu an sé dugc rat ngan khoang 260 ngay.

Luat Quy hoach Nhirng thay d&i chinh chi yéu lién quan dén (1) giam su chéng chéo trong hé théng quy hoach, (2) phan cdp cho UBND tinh trong viéc trién khai k& hoach thuc hién
quy hoach.
- Bon gian hoa thd tuc hanh chinh, gidp rdt ngan thai gian trién khai du an.

Luat Pau tu céng Dé xuét thic day phan cap trong dau tu cong;

Cho phép tach biét cdng tac béi thudng, ho trg, tai dinh cu va gidi phong mat bang thanh cac du an doc 1ap cho tat ca cac nhém du an.

Nguoén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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@ Viét Nam van la diém dén hap dan ctia dong von FDI

* Viét Nam tiép tuc thu hat dong von FDI trong 10 thang dau nam 2024:

O Giai ngan van én dinh dat 19,58 ty USD (+8,8% YoY);

O Vén dang ky dat 27,26 ty USD tdng nhe 1,9% YoY do so sanh véi mirc nén cao clia thang cung ky (so véi +11,6% YoY trong 9T24);

o Suw phan hoa FDI theo quéc gia va nganh dang ky trong 10 thang dau nam:

= Ngudn chinh dén tir Singapore (+61,3% YoY), Trung Quéc (+5,4% YoY), Han Quéc (-11,7% YoY), Nhat Ban (-0,7% YoY) va Hong Kéng (-26,9% YoY);
® DI ddng ky vao Bat déng sadn va Xay dung tiép tuc tang manh (+138,3% YoY va +117,8% YoY), trong khi FDI dang ky vao San xuat va ché bién gidm 13,5% YoY.
* Chang tdi tin rang Viét Nam van 1a di€ém dén hap dan ddi véi dong vén FDI, dugc thic day béi:

O Lgi thé vé chi phi va nguon lao déng doi dao;

o Chinh sach khuyén khich méi truong dau tu;

o Tap trung vao cai thién co s& ha tang;

O Viét Nam ti€p tuc thuc hién cac co ch& khuyén khich dau tw dac biét cho cac du an trong linh vuc d6i méi sang tao, R&D va céng nghé cao: 1) Du thao Luat
Céng nghiép Céng nghé sé ti€p tuc wu dai cho doanh nghiép; 2) Xay dung co ché vu dai cao nhat dé thu hut du 4n dau tu nudc ngoai vao nganh céng nghiép ban
dan, dién tlr (Quyét dinh s& 1018, ban hanh Chién lugc phat trién nganh cong nghiép ban dan Viét Nam dén nam 2030, tdm nhin d&n ndm 2050); 3) Tha tuc dau tu dac
biét d8i vai du an trong linh vurc d6i mdi sédng tao, ban dan, cdng nghé cao thudc khu céng nghiép, khu ché xuat, khu céng nghé cao, khu kinh t&, nham rat ngan thoi
gian thuc hién du an (theo du thdo sira ddi Luat Pau tu da thao luan tai Qudc hoi);

o ba dang héa chubi cung irng sau chién tranh thwong mai My-Trung va dai dich Covid.

Déng van FDI vao Viét Nam van 8n dinh FDI hang thang ctia Viét Nam
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@ Viét Nam van la diém dén hap dan ctia dong von FDI (ti€p theo)

Von dang ky FDI ctia Viét Nam tir Singapore chiém ty trong I6n nhat (28,6%) trong 10T24

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2021 2022 2023 10T24

I III]

Lily ké tinh
téi cudi thang

\ 10/2024 /

Khac
Hoa Ky
m Malaysia
Thai Lan
Ha Lan
M BritishVirginIslands
Trung Quéc
m Hong Kéng
m Dai Loan
Nhat Ban
M Singapore
m Han Quéc

Vén dang ky FDI clia Viét Nam tir Singapore dan dau ting truwéng trong 10T24

(% YoY)

150
125
100
75
50
25

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tor MPI
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@ Viét Nam van la diém dén hap dan ctia dong von FDI (ti€p theo)

Viét Nam duy tri sirc canh tranh trong thu huat FDI véi chi phi dau vao tuwong déi thap va nhan khau hoc thuan lgi
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@ Viét Nam van la diém dén hap dan ctia dong von FDI (ti€p theo)

Cac du an FDI I&n trong 10 thang dau nam

FDI dang ky

Capital Land

Trina Solar

Dy an T& hop cdng nghé té bao quang dién cta Gokin Solar
Du 4n nha may thiét bj dién tlr clla BOE

Dy &n nha may sgi sinh hoc Bio-BDO (Butanediol) clia Hyosung
Tap doan Talway

Electronic Tripod Viét Nam

Tap doan Pandora

Dy an Nha mdy FCPV Foxconn Béc Ninh

Tap doan céng nghé Amkor

Foxconn (dy an vé san pham giai tri théng minh va thiét bj hé théng

théng minh)

RorzeTap doan tang cudng dau tu vao Viét Nam
Nha may sdn xuat thiét bi dién tlr clla Goertek Technology Vina

Cong ty TNHH Quoc té Yuan Long

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop
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Quéc gia

Singapore
Trung Quéc
Hong Kong
Trung Quéc
Han Quéc
Trung Quoc

bai Loan
ban Mach

bai Loan

My

bai Loan

Nhat Ban
Hong Kong

Thai Lan

Von dang ky

661 triéu USD

454,4 triéu USD

274,8 triéu USD

275 triéu USD
730 triéu USD
700 triéu USD
250 triéu USD
150 triéu USD
383 triéu USD
1,07 ty USD
551 triéu USD
330 triéu USD
280 triéu USD

120 triéu USD

Ké hoach dau tu FDI vao Viét Nam (Cap nhat trong 10 thang dau nam)

>

>

>

>

Nhiéu doanh nghiép 1én trong c6 ké hoach mé& rong dau tu tai Viét Nam
nhu Intel, Samsung, Synopsys, Qualcomm, Infineon, Amkor.

15 cdng ty My, bao gém ca cac cdng ty ban dan, sdn sang dau tu 8 ty USD vao
tai Viét Nam.

Hyosung (Han Qudc) da dau tu 3,5 ty USD vao Viét Nam, du kién dau tu thém 2 ty USD trong
nam nay.

T ngay 18-21/3/2024, 50 doanh nghi&p My trong cac linh vuc cdng nghé, nang lugng, hang
khéng va quéc phong, ndng nghiép va thuc phdm dén Viét Nam.
Cong ty Apple c6 ké hoach tang cuong dau tu vao Viét Nam.

Phé ch tich cdng ty cdng nghé Nvidia clia My da dén tham Viét Nam vao thang 4 dé thao ludn
vé hgp tac vé hé sinh thai ban dan va AL

Samsung du kién dau tu thém 1 ty USD mbi nam tai Viét Nam.

Alibaba du dinh xay trung tam dir liéu tai Viét Nam.

Céc doanh nghiép 16n ctia Han Quéc nhu Hyundai Motor, Lotte, Doosan Enerbility, Hyosung
cam két ti€p tuc dau tu vao Viét Nam.

Tap doan Adani (An P9) c6 ké hoach dau tu vao Viét Nam véi téng vén du kién 2 ty USD.

Ong Jason Lo, CEO Tap doan Johnson (Pai Loan - Trung Quéc) cho biét, doanh nghiép ndy muén
thanh 13p Nha may s6 2 tai KCN Thuén Thanh I, vai téng vén dau tu 100 triéu USD.

Trong lan séng da dang héa chudi cung &rng va gidm su phu thudc vao chip ban dan tir Trung
Qudc va Pai Loan, nhiéu céng ty ban dan cua EU dang tim kiém d6i tac thay thé & khu vurc chau
A, trong d6 Viét Nam va An D4 13 hai &rng ctr vién tiém nang.

Toa dam Tang cudng hop tac Viét Nam - My trong phat trién nganh

Tap doan dau mé Saudi Aramco clia Arab Saudi mong muén tim hi€u thj trudng va tién hanh

dau tu xay dung cac tai Viét Nam.

Bac Ninh va Samsung Display ky ban ghi nh& phat trién du an man hinh, linh kién dién td tri gia
1,8 ty USD.

SpaceX cé ké hoach dau tu 1,5 ty USD tai Viét Nam.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop
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® Xuat khau duy tri da tang truwéng

*  Xuat khau duy tri da phuc hdi ké tir thang 10/2023. Téc dd tang trodng xuidt khau trong thang 10 cham lai tir mirc nén cao cling ky nam ngodi (+10,1% YoY).
* Trong 10 thang dau ndm, xudt khau ti€p tuc 13 ddng luc ting truwdng véi téc dd ting trudng hai chir sé 13 14,9% YoY va Viét Nam ma rong thing du thuong mai
l&n 23,3 ty USD:
O May tinh, thiét bi dién ttr va linh kién (+26,1% YoY) dan dau kim ngach xuat khau cta Viét Nam, trong bdi cAnh nhu cau toan cau vé hang dién tlr gia tang;
O Xudt khdu thay san (thang 10: +22,1% YoY, so vdi quy 3: +15,1% YoY va quy 2: +6,1% YoY), dét may (thang 10: +24,5% YoY, so vGi quy 3: +15,9% YoY va quy: +1,6%
YoY), sat thép (thang 10: +16% YoY, so vdi quy 3: +20% YoY va quy: -6,6% YoY) dang trén da phuc héi;
O Xudt khdu sang M¥ (+24,6% YoY), EU (+16,4% YoY) va ASEAN (+13,9% YoY) ti€p tuc dan dau tang trudng xudt khdu. Téc d6 tang trudng xuat khdu sang My da cham
lai vao thang 10 tir murc ca s& cao hon, trong khi c6 sy cai thién trong xudt khdu sang ASEAN va EU.
* Xudt khau déng vai trd quan trong ddi v&i tang trudng kinh té€ nam 2024, dugc thic day bé&i sw phuc hdi cta thi trwdng My, EU va ASEAN. Nhu cau du kién sé&
tang manh vao cac dip I& cui nam. Ngoai ra, Viét Nam tang cudng méi quan hé véi cac nudc ddi tac chinh va gan day md réng quan hé véi cac nudce khac, gidp ciing cé
va da dang héa thj trudng xuat khiu trong trung va dai han.

Xuat nhap khau cua Viét Nam

(Ty USD) mmmm Xust khiu rong (P) Xudt khdu e Nh&p kh&u (Ty USD)
380 1 30
25
330
20
’
- 15
2 - s
80 _ -
10
230 F 5
0
180
-5
130 1 1 1 1 1 1 1 1 1 1 1 ’IO
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 10723 10724
AFTA (ASEAN) WTO VJEPA (Nhat) VKFTA (Han Qudc) CPTPP EVFTA RCEP
1993 2007 2009 2015 2019 2020 2022
P6i tac chién lugc Trung Quéc Nga An Do Han Quéc My Nhat Ban Uc Phap ~ UAE(10/2024)
toan dién 2008 2012 2016 2022 9/2023 11/2023 3/2024 10/2024 Doi tac kinh té toan dién

Ngubdn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; tng hgp tir Customs
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® Xuat khau duy tri da tang trudng (ti€p theo)

San xuat céng nghiép hang thang va tang truwéng xuat nhap khau Tang trwéng xuat khau cua Viét Nam theo san pham (% YoY)
(% YoY) mmmm Chi s6 san xuét cong nghiép (IIP, P) IIP c6ng nghiép ché bién, ché tao (P) L. - . . ; Tf( trong Tang tru’c’rng 2024 (% YoY)
60 - Tang trudng xuat khau Téang trudng nhap khau 1 30 Cac san pham xuat khau chinh 10T24 4 5 6 7 8 9 10
50 | 1 25 ‘ s > = ia D a s N
May vi tinh, san pham dién tirva linh kién ~ 17%  28% 26% 30% 17% 29% 16% 15%
40 r 4 20
30 15 Dién thoai cac loai va linh kién 14% 3% 46% 16% 22% -9% -9% -12%
20 | 10 Mdy mdc, thiét bi, dung cu phu tung khdc ~ 13%  12% 29% 34% 37% 32% 23% 17%
10 r ! . | 1 5 Hang dét, may 9% 1% 0% 3% 14% 18% 17% 24%
0 T"LL 0 Giay dép cac loai 6% 0% 9% 15% 19% 22% 18% 16%
10 I = Phuang tién van tai va phu tung 4% 5% 14% -2% 15% 10% 0% 14%
20T 170 G& va san pham gb 4%  26% 25% 16% 24% 18% 10% 20%
30 L - -15 5 > 2
O © © © = = = = o & & o ™m @m o @ I ¥ < % Hang thuay san 2% 4% 6% 8% 17% 15% 13% 22%
I ,
§ 2 2 8 85 & 2§ 5 & 2 § 858 2 28 85 & 2 § S&t thép cac loai 2% 6% -14%-10% 6% 33% 22% 16%
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; t8ng hgp tir GSO va Téng cuc hai quan Nqudn: Phe han tich China khodn Mirae A Viet Nam: t8na hob tir GSO va T8 hai
Luu y: D@ liéu IIP thang 10 nam 2024 do Téng cuc Théng ké wdc tinh va cé thé dugc diéu chinh. guon: Phong phan tich Chung khoan Mirae Asset Viet Nam; tong hop tur va Tong cuc haiquan
Xuat khau ctia Viét Nam theo thi trugng Tang truwdng xuat khau cta Viét Nam theo thj trudng (% YoY)
(Trigu USD) (% YoY) My Trung Quéc EU ASEAN Nhat Ban Han Quéc
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; téng hgp tir GSO va Téng cuc hai quan Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; téng hgp tir GSO va Téng cuc hai quan

12 | Bao cdo kinh té& vi mé va thij truong chirng khoan Chirng khoan Mirae Asset (Viét Nam)



® Xuat khau duy tri da tang trudng (ti€p theo)

* Nam 2025, xuat khau cé thé duy tri téc dd tang truwdng vira phai, véi sy phuc héi tir thi trudng EU va ASEAN du kién sé ti€p tuc vao nam 2025 trong bdi canh chinh

sach tién té ndi long. V& thi trudng MY, cac tuyén bé ctia Trump vé thué€ quan, néu dugc ban hanh, cé thé tao burc tranh sang t6i dan xen cho cho xuét khiu cuda Viét

Nam sang My trong thdi gian t&i. B6i véi thi trudng Trung Quédc, chiing t6i dur kién murc tdng trudng vira phai vao nam 2025 ti mirc co s& thap clia nam nay.

* Rui ro chinh can chi y: 1) Sy chadm lai & cac thi trudng xuat khdu chinh; 2) chi phi ndng lugng va van chuyén hang hoa tang trong béi canh xung dét dia chinh tri gia

tang; 3) su bat 6n tir cac chinh sach cta Trump.

Quan diém ctia IMF vé trién vong kinh té ciia My, Trung Quéc, Khu vuc déng Euro, Nhat Ban va ASEAN-5

: GDP nam 2024 duoc diéu
chinh ting I1&n 2,8%, hd trg bdi tiéu
dung va dau tu phi dan cu, nhuwng
nam 2025 sé cham lai xuéng murc
+2,2% khi chinh sach tai khéa dan
dugc that chat va thi truong lao
dong ha nhiét.

Canada

United States

Brazil

: Tang trudng GDP du kién sé tang lén
murc khiém tén 13 0,8% vao nam 2024, nh& xudt khiu tét
hon. Nam 2025, tang trudng ky vong tét hon & mirc
+1,2%, v&i nhu cau trong nudc manh hon, tién luong tang
va ndi 1dng chinh sach tién té. Nhirng thach thdc bao gom
san xudt yéu, dic biét 1d ¥ Dircva Y.

Russia

e

Chima
Iran

T
o ‘
R, O
#ustralian Buresu of Statistics, GeoMames, Microsoft, Masinfo, Open
2025 growth i
00 7.5

Nguén: IMF, Trién vong kinh té thé gidi cdp nhat thang 10/2024
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N

Australia

: Sy cham lai dugc dy bao sé dién ra tir tir, véi
du bao tang trwdng GDP nam 2024 va 2025 lan luot la 4,8%
va 4,5%. Bt chdp su yéu kém dai déng trong linh vuc bat dong
sdn va long tin cda ngudi tiéu dung thap, tang trudng dy
kién chi chadm lai mot chdt xudng con 4,8% vao nam 2024, chd
yéu la nh xudt khau rong tét hon du kién.

: Dy bdo tang trudng nam 2024 bi ha xudng 0,3%,
do sy gidan doan ngudn cung tam thdi trong nganh cong
nghiép 6 t6 va sy diéu chinh mirc nén lich sir. Du bao tang
trudng GDP tdng téc 1&én 1,1% vao nam 2025, vdi sy tang
trudng dugc hd trg bdi tiéu dung tu nhan khi mirc tang
trudng tién luong thuc té manh lén.

: Nén kinh té du kién sé duy tri da phuc hoi véi duw
bao tang truwdng GDP la +4,5% trong 2024 va 2025, tir +4%
vao nam 2023.

Chirng khoan Mirae Asset (Viét Nam)



® Xuat khau duy tri da tang trudng (ti€p theo)

Viét Nam la mét trong nhirng qudc gia chiu anh huwéng béi chinh sach thué quan ctia Trump, vi Viét Nam cé d6 m& kinh té Ion va My la mot trong nhirng d6i
tac thwong mai quan trong, vdi ty trong tong kim ngach xudt khdu va nhap khiu cda Viét Nam lan lugt chi€ém 29,4% va 3,9% trong 10 thang dau nam nay.

o Donald Trump c6 k& hoach ap thué toan dién Ién t&i 20% déi v&i hang nhap khau va 1én t&i 60% hoac 100% ddi véi hang héa Trung Quéc. Néu chinh sach

dwgc ban hanh, hang héa xuat khau chia Viét Nam sang My c6 thé mét phan kém canh tranh vé gia so v&i hang héa ndi dia cia My. Mat khac, hang héa
nhap khau cia My tir cac quéc gia khac, bao gém ca Viét Nam, mét phan sé cé sirc canh tranh hon so véi Trung Quéc. Nhin lai dif liéu trong thai ky tong
théng My Trump dau tién va Téng théng M§ Biden, xuadt khiu cta Viét Nam sang My van duy tri mdrc ting trudng cao trong nam 2018-2024, ngoai trlr ndm
2023 do lugng hang tén kho cao tai M. Ngoai ra, Viét Nam ciing tang ty trong trong kim ngach nhap khau cdia My tir 2% nam 2017 1én 3,9% tinh dén cudi thang
6/2024 (Ity k€ 12 thang). Chlng t6i cling luu y rang, theo san pham xudt khau cda Viét Nam sang My, Sat thép c6 mdc ting trudng 4m trong nam 2019 va 2020,
mot phan do thué quan cta My, trong khi cac san pham chinh van duy tri téc dé tang trudng cao trong giai doan 2018-2022.

Viét Nam ciing phai d6i mat véi thach thirc tir chii nghia bao hd clia Trump. Ching toi lvu y rang, Viét Nam nam trong danh sach theo déi thao ting tién
té trong Bao cao ctia B Tai chinh My vao thang 6/2024. Theo danh gia cia B Tai chinh My, Viét Nam da dat ngudng thang du thuong mai song phuong dang
k€& v&i My va thang du tai khoan vang lai 4 quy gan nhat it nhat 1a 3% GDP tinh dén cudi thang 6/2024. Tuy nhién, Viét Nam chua vi pham tiéu chi thir 3 (vé viéc mua
rong ngoai té, dugc thyc hién nhiéu lan, trong it nhat 8 trong s6 12 thang, téng cdng it nhat 2% GDP cla nén kinh té, |a can thiép dai dang, mét chiéu).

Vé dai han, chiing t6i tin rang viéc nang cap quan hé Viét Nam - My Ién quan hé d&i tac chién lugc toan dién vao thang 9/2023 ky vong sé tang cudng su
hop téac, ho trg cho hoat déng thuong mai gilta hai nudc. Ngoai ra, Viét Nam 1a médt trong nhirng di€ém dén di€m dén thu hat déng vén FDI trong béi canh da
dang héa chudi cung trng toan cau; nh& vy, Viét Nam c6 thé thé tan dung lgi thé dé tang ty trong sdn xuat huéng vé xuit khau.

Téc d6 tang trodng xuat khau cta Viét Nam sang My va Trung Quéc (2018-10T24) Tang trudng xuat khau cda Viét Nam sang My theo san pham (% YoY)
0 . L . . P 2 s (WS . - Tytrong
(% YoY) e=T6ng xudt khau My Trung Quédc Céac san pham xuat khau chinh sang My 10T24 2018 2019 2020 2021 2022 2023 10T24
35% Chién tranh thuong Hang ton kho cao May vi tinh, sdn pham dién tdr va linh kién 19% A7% 111% 72% 23%  25% 7%  42%
° mai My-Trung tai My .
30% May mac, thiét bi, dung cu phu tung khac 18% 40% 49% 141% 46% 13% -10% 22%
25% Hang dét, may 13% 12% 8% 6% 15% 8% -17% 11%
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; t&ng hgp tir Téng cuc hai quan

bién thoai cac loai va linh kién 9% 46% 64% -1% 10% 23% -33% 27%
\\_/ / G6 va san pham gé 7% 19% 37% 34% 22% -1% -16% 25%
Giay dép cac loai 7% 14% 14% -5% 18% 30% -26% 18%

\

2018

2019

: \v/J—' San pham tir chat déo 2% 29% 41% 59% 69% 19% 2% 43%

Hang thdy san 2% 16% -9% 10% 26% 4% -27% 16%

Sat thép cac loai 1% 81% -59% -45% 688% -38% 1% 83%

2021 2022 2023 10M24 San pham tir sat thép 1% 37% 34% -8% 59% 19% 2% 11%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Téng cuc hai quan
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® Xuat khau duy tri da tang trudng (ti€p theo)

Xuat khau ctia Trung Quéc sang My nam 2023 theo san pham (Pon vi: Ty USD)

May mac, 16 phan &rng hat nhéan,
Thiét bj dién, dién tdr noi hoi
124.5 89.0

Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam; t8ng hgp tir Tradingeconomics

15 | Bao cdo kinh té& vi mé va thij truong chirng khoan

Db noi that, bién bao chi€u sang, tdoa nha
lap ghép
30.7

Db chai, trd choi, dd dung thé
thao
29.4

Cac san pham khac
26.0

Phuong tién
khac ngoai
dudng sat, xe
dién
18.3

San pham sat
thép
13.2

Hang héa khéng dugc
chi dinh theo loai
18.8

Cac mat hang
dét may khac,
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® Xuat khau duy tri da tang trudng (ti€p theo)

Chinh sach thué quan ctia My

*Thué quan 25% doéi vdi thép va
10% d6i v&i nhom;

+Cong bo thué quan Ién tGi 60 ty
USD ddi v&i hang nhap khau tur
Trung Quéc;

*Thué quan 10% d6i véi 200 ty USD
déi v&i hang nhap khau tir Trung

+Tang thué déi véi han 200 ty USD
hang nhap khau tr Trung Qudc tur
10% |én 25%;

+Cong bo mirc thué 10% déi véi
thém 300 ty USD hang héa Trung
Quoc, nhung sau d6 da dua ra cac
diéu chinh lich trinh va mot so

Th&i Téng théng Biden

2021-2024

My va Trung Qudc ky théa
thuan thuong mai giai doan 1;
*M& rong pham vi dp thué nhom
va thép thir cdp (san phdm dugc

lam tr nhém va thép);
«Gidm thué 200 ty USD déi véi
hang nhap khau tir Trung Quéc. pin...

*Thay thé mot s6 murc thué thép va
nhom bang hé thong han ngach
thué quan;

*Hang hoéa Trung Quéc: Mirc thué
tr 25-100% d6i vai chat ban dan,
san phdm thép va nhém, xe dién,

Trung QuAc;

*Thué quan 60% doi véi hang héa

*Thué quan 10-20% doéi véi cac
quéc gia khac.

Quaéc. mién tror.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; téng hgp

Ty trong nhap khau ctia My theo quéc gia

Viét Nam tr& thanh quéc gia tham hut thuwong mai Ién thir ba ctia My tinh dén cudi 6/2024
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam; tdng hgp tir Bureau of Economic Analysis
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Bureau of Economic Analysis
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@ San xuat cong nghiép ky vong tiép tuc cai thién

IIP dang trén da phuc hoi, véi IIP thang 10 tang 7% YoY va 4% MoM, mac du téc dd cham hon so véi téc do cla 5 thang truéc. Dang chu y, IIP thang 9

dugc diéu chinh xudng +8,3% YoY (so v&i mirc udc tinh so bd +10,8% YoY), trong dé IIP sdn xuat dugc diéu chinh xudng +10,4% YoY (so v&i mirc so bd +13,1%
YoY). Tinh chung 10 thang dau nam, san xuat cong nghiép duy tri da tang truwdng (+8,3% YoY).

Chi s6 PMI san xuat toan cau ctia S&P tang lén 51,2 tlr mrc 47,3 vao thang 9. Nganh san xuat cta Viét Nam c6 dau hiéu phuc h6i vao thang 10, ghi nhan

mirc tang tré lai vé ca san lwgng va don dat hang méi. Cac cdng ty van duy tri ky vong tich cuc vé san lugng sdn xuét trong nam tdi; tuy nhién, mdc do lac
quan da gidm xuéng murc thap nhat trong 9 thang, mét phan la do nhirng bat 6n xung quanh cudc bau clr téng théng MY.

Chung tdi ky vong san xuat cong nghiép sé cai thién trong tuwong lai, nhd vao: 1) nhu cau tang déi véi cac sdn phdm huéng dén xuét khau; 2) nhu ciu trong

nudc tang cao dé chuan bi cho cac dip 1€ cudi ndm; va 3) téc dé tang trudng hai chir sé clia nhap khdu nguyén liéu dau vao (+16,7% YoY trong 10T 2024).

Chi s6 PMI san xuat ctia Viét Nam va cac déi tac thwong mai chinh

Viét Nam = = = = Thé gidi My
Trung Quéc Chau Au ASEAN
55 - Han Quéc Nhat Ban Pai Loan
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Ngubdn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t8ng hgp, dit liéu tir S&P Global
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Mé& rong

Thu hep

RUi ro can theo d6i: Tang trwéng kinh té yéu hon du ki€n va mirc tiéu thu yéu clia cac d6i tac thwong mai chinh cta Viét Nam.

Thanh phan chi s6 PMI san xuat ctia Viet Nam thang 10/2024

Chi tiét PMI Thang 10/2024
PMI san xudt clia Viét Nam 51,2 diém
» Daon dat hang mdi (30%) Tang trd lai
> San lugng (25%) Tang trd lai
» Viéclam (20%) Gidm

» Thai gian giao hang clia nha
cung cap (15%)

» Ton kho hang mua (10%)

» Tam ly/ky vong ctiia doanh
nghiép

Kéo dai thang thr hai lién tiép trong thang 10 khi tinh trang gian
doan do bao tiép tuc anh hudng dén khau van tai. Tuy nhién, thoi
gian giao hang bj kéo dai v&i muirc d6 nhe hon so véi thang 9

Tiép tuc gidm khi hang héa dau vao da dugc dung dé hé trg tang
trudng san lugng. Tuy nhién, mdc dé gidm yéu haon nhiéu so vai
murc gan ky luc dugc ghi nhan trong ky khao sat trudc.

Mirc d6 lac quan d& giam thanh mrc thap cla chin thang va
la thap hon mirc trung binh cta lich str chi s6. Mdt s céng ty
cho biét sw khéng chac chan vé cudc bau ctr Téng théng My
da lam gidm niém tin kinh doanh.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp, di liéu tir S&P Global
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® Ban lé ky vong phuc h6i hon nira

Doanh thu ban lé

(Ty VND)

600,000

500,000

400,000

300,000

200,000

Doanh sé ban Ié va dich vu tiéu dung cham lai vao thang 10 (+7,1% YoY), chdl yéu do da gidm cda Dich vu du lich (-1,9% YoY), trong khi Doanh s& bén 1é hang
héa tang trudng 7,4% Yoy.

Trong 10 thang dau nam, doanh sé ban lé phuc h6i cham (+8,5% YoY; néu loai trir yéu td gid, doanh s6 ban 1é tang 4,6% YoY). Trong dd, doanh s6 ban 1é hang
hoéa tdng 7,8% YoY; Dich vy luu tra & an uéng (+12,5% YoY) va Dich vu du lich (+14,2% YoY) ti€p tuc la dong lyc thdc ddy ban 1é ban hang, vai du lich phuc héi (lugng
khach quéc té& tang 41,3% YoY). Tuy nhién, so vd&i thai diém trudc dai dich, lugng khach quéc té gidm 2,5% so véi 10T 2019, chl yéu do lugng khach Trung Quéc va
chau Au cham lai (Ian lugt gidm 34,2% va 10,6%).

Chiing toi gilr nguyén ky vong vé su h6i phuc ctia ban |é tiéu dung trong thai gian téi, nhd vao: 1) Kinh té tiép tuc tang trudng; 2) Xu hudng tang chi tiéu vao
céc dip 1& cudi ndm; 3) Cac chinh sach kich cau nham thac ddy du lich va su phuc hdi cda nganh du lich.

V@ rdi ro can luu y, sy phuc héi cham lai cia linh vue bat dong san cé thé dnh hudng dén hanh vi mua sdm cta ngudi tiéu dung.

S6 luot khach du lich quéc té ctia Viet Nam
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Ghi chu: Dir liéu ban I1é thang 10 dwgc GSO wdc tinh va sé cap nhat lai
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® Von dau tu cong ky vong duwgc day manh trong thoi gian toi

* Giai ngan vén dau tu cdng van cham chap trong 10 thang dau ndm. Theo B Tai chinh, udc gidi ngan vén dau tu cdng 10 thang dau nam dat 355,6 nghin

ty dong, dat 52,3% k& hoach Thd tugng Chinh phl giao. Ching téi luu y rang, trong 10 thang dau nam, chi dau tu phat trién ngan sach nha nuéc gidm
8,7% YoY, trong khi Ngan sach nha nudc thang du 254,5 nghin ty dong (so v&i mirc tham hut uwéc tinh 399,4 nghin ty déng dat ra vao dau nam). Theo d6, von

dau tu cong du kién s& dugc thic day trong thdi gian tai.

* Pau tw cdng dworc coi 1a ddéng luc chinh thic day tdng trudng GDP trong trung va dai han. Cac slra d6i cla Luat Pau tu cdng dugc thao luan tai ky hop

thir 8 clia Qudc hoi khda XV du kién sé gop phan giai quyét tinh trang cham giai ngan von dau tu céng. Thém vao dé, nhiém ky méi cda Qudc hoi khda XV bat
dau tir nam 2026 du kién s& day nhanh hon nita dau tu co s& ha tang dé thuc day tang trudng kinh té. Viét Nam sé thic day dau tw ¢céng vao nam 2025, véi
muc tiéu chi dau tu phat trién ndm 2025 14 790,7 nghin ty déng, ting 15,5% so v&i dw todn nam 2024 va ting 16,7% so véi k& hoach nam 2024. Bdi chi
ngéan sach nha nuéc du kién la 3,8% GDP vao nam 2025 (so v&i mirc tham hut 3,4% GDP ctia k& hoach nam 2024).

Giai ngan dau tu cong

(VNDtr) —2021 2022 2023 2024

700
600 [
500
400
300
200

100

2 3 4 5 6 7 8 9 10 11 12 13
(Thang)

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir MOF

19 | Bao cdo kinh té& vi mé va thij truong chirng khoan

K& hoach chi dau tu phat trién

(Ty VND) Chi dau tu phat trién Tang trudng (R) (% Yov)
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@ Lam phat duoc kiém soat tot

+ CPI ti€p tuc ha nhiét vao thang 10 (+2,89% YoY); CPI binh quan 10 thang tang 3,78% YoY. CPI co ban van 8n dinh trong 10 thang dau nam (+2,69% YoY).

o CPI Luong thuc thuc pham ti€p tuc tang trong thang 10 (+4,4% YoY), khi gid luong thuc, thuc phdm tang do anh hudng cda bao;

o CPI nhém y té duy tri mirc tang trudng cao so véi cung ky nam ngoai;
o CPI Nha & va vét liéu xay dung dang trong xu hudng gidm; tuy nhién, CPI binh quan clia nhém nay (+5,2% YoY) la mét trong yéu té dnh hudng lam phat chinh;

o CPI Giao théng (-3,2% YoY) gidm do gid xang dau va gia cudc van tai hanh khach giam.

+ Chuing ti tin rdng CPI ndm 2024 sé& duwdi muc tiéu Chinh phu dé ra (4-4,5%). Lam phat nam 2024 dugc du bao trong khoang 3,7-4% (Ngan hang Nha nudc Viét Nam:
3,8-4%; BO Tai chinh: 3,7-3,92%; Téng cuc Théng ké: 3,7-3,9%), trong khi murc ky vong chung la 3,7%. Lam phat du ki€n s& ha nhiét, nhd vao: 1) Mrc nén cao cla cung ky
nam ngoai; 2) Mét sé chinh sach hd trg vé thué ti€p tuc dugc 4p dung trong nam 2024, nhu c4t giam thué bao vé méi trudng ddi vdi xang dau va gidm thué GTGT; 3) Tinh chu
dong ddi vdi viéc diéu chinh gia cdc mat hang do Nha nudc quan ly nhu gid dién, y té va gido duc. Tuy nhién, van can theo d&i chat ché cac yéu t& gay ap luc 1én lam phat
trong th&i gian téi, bao gom: 1) Viéc ting 30% luong co s& cho cng chirc, vién chirc ¢6 hiéu lyc tir ngay 1/7/2024; 2) Gia dién tang 4,8% ké tr ngay 11/10/2024; 3) Thuc day
tang trudng tin dung; 4) Gia luong thuc cé thé tiép tuc ting do anh hudng cla bao va nhu cau dip Tét sap tai.

+ Lam phat muc tiéu ctia Chinh phu la 4,5% trong 2025. Viéc gia han giam thué€ GTGT va mot s6 chinh sach hé trg thué dd dugc thao luan tai ky hop thir 8, Quéc hdi khoda XV.
Ngoai ra, B Tai chinh dé xuat gidm 50% thué bao vé moi trudng ddi véi xdang, 70% thué nhién liéu may bay va 40% thué dau héa dén cu6i nam sau. Tuy nhién, mot so yéu to
c6 thé gay ap luc 1én lam phat nam 2025: 1) tdc ddng cla viéc tang lwong co ban van tiép tuc tén tai trong nlra dau nam 2025; 2) gia dién tang 4,8% ké tir thang 10/2024,
cling nhu Quyét dinh 05/2024/QB-TTg quy dinh cd ché diéu chinh gid ban |é dién binh quéan; 3) Dé xuat tang thué quan cdia Trump cé thé gay &p luc lam phat.

Chi s6 lam phat Viét Nam

2023 2024
Lam phat (% YoY) Ty trong Xu huéng
™M T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 Trung binh

CPI \/*f’_\ 49 43 34 28 24 20 21 30 37 36 34 36 34 40 40 44 44 43 44 35 26 29 3.8
CPI co ban \_‘_ 52 50 49 46 45 43 41 40 38 34 32 30 27 30 28 28 27 26 26 25 25 27 2.7
Luong thuc thuc phdm 33.6% \‘_Jf\z 6.1 43 40 36 36 33 26 23 29 28 3.0 29 23 42 40 43 45 47 43 37 39 44 4.0
Nha & va vat liéu xay dung 18.8% ’\F’\o\p\ 69 79 67 52 64 65 65 71 73 69 59 57 64 49 49 60 53 56 56 50 44 42 5.2
Giao théng 9.7% m 01 -02 49 -39 -89 120 93 -03 32 39 16 26 16 26 27 42 56 30 44 -15 -53 -32 1.3
Thiét bj va d6 dung gia dinh 6.7% \~ 29 27 27 23 22 21 19 18 18 17 15 14 11 13 12 14 13 12 12 11 12 13 1.2
Giado duc 6.2% \-l""j. 116 104 84 60 57 57 56 50 72 71 82 84 84 86 104 83 81 80 80 71 1.2 05 6.7
May mac, mé nén va giay dép 5.7% \\.\_‘ 28 26 25 23 22 22 20 20 21 20 20 18 14 16 16 18 1.7 15 13 12 12 1.1 1.4
Thudc va dich vy y t& 54% __ /7 |06 06 06 06 06 06 06 05 06 05 34 55 65 65 65 74 74 80 81 83 83 83 75
Van ho4, gii triva du lich 4.6% \V" 53 47 47 30 25 23 17 13 14 13 12 12 09 17 15 19 20 23 23 23 20 21 1.9
Buu chinh vién théng 3.1% \__/ -02 -03 -03 -03 05 -06 -09 -11 -13 -13 -14 -14 -14 -15 -15 -15 -14 -12 -1.1 -07 -04 -04 -1.1
D6 uéng va thudc 1a 2.7% \,\ 44 38 37 36 34 32 30 31 30 28 28 25 17 26 26 26 26 26 25 24 23 23 24

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Téng Cuc théng ké

Luu y: Chi s6 lam phéat co ban dugc tinh todn bang phuong phép loai bé truc ti€p 16 nhém hang luong thuc, thuc phdm tuoi séng, ndng lugng va gid do Nha nudc quan ly.
y p gp g phap p g g p g g gvag q y
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Tin dung ky vong tang t6c

* Tang trudng tin dung tiép tuc tang téc, udc dat +10,08% YTD (+16,6% YoY) tinh dén cudi thang 10, so v&i +9% YTD (+16% YoY) tinh dén cudi thang 9 va +7,31% YTD
(+15,7% YoY) tinh dén cudi thang 8.

* Chung toi tin rdng muc tiéu tang trudng tin dung 15% YoY trong 2024 1a kha thi. Ching tdi van gilr nguyén trién vong nhu cau tin dung ti€p tuc khai sdc hon
trong hai thang cudi ndm trong béi cdnh thic ddy gidi ngan dau tu céng, hoat déng kinh doanh va tiéu dung ting téc vao cudi nam, cting v&i diu hiéu
khéi sac cla nganh Bat déng san.

* Nam 2025, Ngan hang Nha nuwéc dat muc tiéu ting trodng tin dung 15%. Tang trudng tin dung nam 2025 ky vong sé ti€p tuc cai thién, trong bdi cAnh ddy manh
gidi ngan dau tu céng va nganh bt ddng san khdi sdc hon nira. B&n canh dé, Ngan hang Nha nuwéc sé ti€p tuc nd luc duy tri madi trudng 13i suat thap dé hé trg
hoat ddng kinh doanh trong b&i canh kinh t&€ vi mé &n dinh hon.

Tang trudng tin dung luy ké tir dau nam
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, di liéu tir SBV
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidgi chirng khodan tai nudc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cta S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cdo nay da dugc
téng hop mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, ré rang hay ngu y, vé
tinh cdng bang, chinh xac, day da hodc tinh ding dan clda thong tin va y kién trong bdo cdo nay hoac
cla bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bao cao
dugc chudn bj bang ti€ng Viét, ban gbc cla bao cdo bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bao cao nay.

Pé&i twgng du kién clia bdo cdo nay 1a cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi
trudng kinh doanh dia phuong, cac théng 1é chung, luat va nguyén tac ké toan va khéng cé d6i tugng
nao nhan hodc str dung bdo cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clla MAS va cac
bén lién két, chi nhanh do6i v&i cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé
nhan dugc hodc sir dung bat ky thong tin nao tur day.

Bdo cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé khéng dugc hi€u l1a mot Ioi dé
nghi hodc mét 16i mai chao dé thuc hién bat cir giao dich chirng khodn hoac céng cu tai chinh nao
khac. Bdo cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng do sé khdng
dudgc coi la khach hang cia MAS khi nhan dugc bdo cdo nay. Bdo cdo nay khong tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Thong tin va y ki€n cé trong bao cdo nay c6 gia tri ké tir ngay
c6ng b8 va co thé thay d6i ma khong can théng bdo trudc. Gia va gia tri cda cac khoan dau tu dugc dé
cap trong bado cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai la huéng dan
cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khéng dugc ddm bao va c6 thé xay ra mat vén
ban dau. MAS, cac chi nhanh va gidm doc, can bé nhan vién va dai dién cda ho khéng chiu bat ky trach
nhiém phéap ly ndo déi vai bat ky tén that nao phat sinh tir viéc str dung bao co nay.

MAS c6 thé da dua ra cac bdo cdo khac khdng nhat quén va dua ra két luan khac véi cac y kién dugc
trinh bay trong bao cdo nay. Cac bdo cdo c6 thé phan &nh cac gia dinh, quan diém va phuong phap
phan tich khac nhau cGa cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop voi
cacy ki€n va quan diém dugc trinh bay trong bao cao nghién clru nay. MAS, cac chi nhanh va giam déc,
can b, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky IGc nao va cé thé
thuc hién mua hodc ban, hoac dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cong cu
tai chinh khac tuy tirng thdi diém trén thi trudng hodc theo cach khac, trong tirng trudng hap, vai tu
cach 1a bén tu doanh hodc moi gidi. MAS va cac chi nhanh c6 thé da c6, hoac c6 thé tham gia vao cac
ma&i quan hé kinh doanh véi cac céng ty dé cung cdp cac dich vu ngdn hang dau tu, tao 1ap thi trudng
hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan ndo clia bao cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thirc nao hodc dugc phan phoi lai hodc xuat ban, toan bé hodc mét phan, ma khéng cé su
déng y trudc bang van ban ctia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietham) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial instruments.
The report does not constitute investment advice to any person and such person shall not be treated
as a client of MAS by virtue of receiving this report. This report does not take into account the
particular investment objectives, financial situations, or needs of individual clients. The report is not
to be relied upon in substitution for the exercise of independent judgment. Information and opinions
contained herein are as of the date hereof and are subject to change without notice. The price and
value of the investments referred to in this report and the income from them may depreciate or
appreciate, and investors may incur losses on investments. Past performance is not a guide to future
performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its
affiliates and their directors, officers, employees and agents do not accept any liability for any loss
arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking, market-
making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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