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Phan tich dong luc tang truwdng kinh té: Nhan t6 méi

[ .4

Thanh lIap Trung tam Tai chinh quéc té (VIFC): Chién

1. C6 thé hiéu GDP dugc tao nén tir 3 thanh phan chinh, sau dé ap dung
phuong phéap luan ké toan tang trudng (Growth Accounting) dé phan tich
cac nguoén luc déng gép vao GDP tr nam 2010.

Von (K - Capital)

Mdy méc, nha xudng, ha tang, tién von
dau tu,...

Lao dong (L - Labor)
, GDP
S6 lugng nquai lam viéc

Nang suat nhan té tong hop
(TFP)
Trinh dé c6ng nghé, kyj ndng quan ly, hiéu
qud sur dung vén va lao dong.

2. Két qua cho thay: von (K) dang la "tru d&" chinh cho tang truéng GDP:
Trong toan bd giai doan 2012-2025, vén ludén chiém ti trong déng gép
duong va I&n vao tang truwdng, bu dap su sut gidm tir cdc nguon luc khac.

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir Fiinpro va Nién giam théng ké

lurgc thu hat dong von ngoai

3. Chuyén ddi md hinh tang trudng: Theo muc tiéu ctia Nghi quyét
57-NQ/TW, dén nam 2030, yéu té TFP (ndng sudt nhan t6 téng hagp)
sé déng gop trén 55% vao tang trudng GDP.

4. Cac cach dé tang TFP gém: 1) Cai cach thé ché, moi trudng kinh
doanh; 2) B6i mdi cong nghé, chuyén doi s6; 3) Nang cao chat lugng
ngudn nhéan luc; 4) Tang lién két FDI - doanh nghiép trong nudc; 5)
Tai co cau nganh va doanh nghiép, dac biét khu vuc tu nhan va
DNNN.

Pdng goép vao tang truedng GDP
%

o . Von Laodong mmTFP  —Tang trudng GDP

N

2013-2015 2016-2018 2019-2021 2022-2025
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Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

* VIFC TP. H6 Chi Minh (clra ngo tai chinh truyén théng):

= Trong tam: Thj trudng vén (Capital Markets), ngan hang dau tu (Investment . i alie
Banking) va quan ly tai sdn (Asset Management). -4t Y ,
o Muc tiéu: Nang cao "Financial Depth" (d6 sau tai chinh), tap trung vao céc \\, VETNAM "o s
cdng cu tai chinh phic tap va niém yét quéc té. WAL} ' o
+ VIFC Pa Nang (trung tdm ddi m&i sang tao): /‘ ”\/ H;Nm
*= Trong tam: Fintech, tai san s6 (Digital Assets), trung tdam giao dich hang héa /;
(Commodity Exchange) va tai chinh xanh (Green Finance). “~ o Y
o Muc tiéu: Hinh thanh khu vuc thir nghiém (Sandbox) cho cac mé hinh tai [ h \ [ r11CcQTRA Nang )
chinh tuong lai. ¢ ™ Qﬂ N o m Vi tri: Quén Son Tra
« Logi thé& canh tranh: (/v m Dién tich I6i: 6,17 ha
. ) ‘N m Trong tam: Tai chinh xanh va
N / \~ N 6 o ~ . N ’ ~
Tiéu chi Khu vuc théng thudng  Quyén Igi tai VIFC (2030) | | ben viimg, dich vy tai chinh kj
"X p, thuat s, tai san so, cong nghé
Doanh nghiép (CIT) 20% Thué suat 10% TalLoHD J\ E: | cHigh )
Thué Ity tién tirng phan 5% ) A
Chuyén gia & Quan ly dén 35% (d6i véi ca nhan cu Mién 100% P ety f)
tra) / =] ’
Nha dau tu cd nhan (Chuyén 0,1% trén gia chuyén Mién 100% / . ] TTTCQT Thanh phd Ho Chi Minh
nhugng c8 phan) nhuong mai lan [ L. L CAMPUCHIA | m Vi tri: Khu d6 thi mdi Thu Thiém
: . s o - | Y m Dién tich 16i: 9,2 ha
Nha dau tu ca nhan (Chuyén 20% trén lgi nhuan tinh Mién 100% N ) m Trong tam: Thi trudng vn, tién té,
nhuong phan vén gép) thué g L hang ha, ngan hang, cong nghé |-
Thong thudng gidy phép  Thé cu trd cé thoi han 1én dén W) ? | tai chinh, s¢ giao dich chuyén bict |
Vi lao déng c6 thai han 1-2 10 nam danh cho cac nha dau “’ E‘ _
1sa nam; gidy phép cu trd tam tu chién lugc, chuyén gia va B \)

thoi cé thoi han 2-5 nam.  gia dinh.

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Chinh pht
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Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

Hé théng quan tri VIFC van hanh doc lap, tach biét rd rang cac chirc nang: 1) Co’ quan diéu hanh (quan ly va cap phép); 2) Co quan giam sat (thanh tra va
kiém soat rui ro); 3) Co’ quan giai quyét tranh chap (tda an chuyén biét va trong tai quoc té), nham dadm bdo tinh minh bach, an toan theo chuan muc toan

cau.
Nghi dinh
Nghi dinh s6 323/2025/Nb-CP
Nghi dinh s6 324/2025/Nb-CP
Nghi dinh s6 325/2025/ND-CP
Nghi dinh s6 326/2025/Nb-CP
Nghi dinh s6 327/2025/Nb-CP
Nghi dinh s6 328/2025/Nb-CP
Nghi dinh s6 329/2025/Nb-CP

Nghi dinh s6 330/2025/ND-CP

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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No6i dung

Quy dinh vé viéc thanh 13p va t6 chirc bd may van hanh VIFC (tai TP.HCM va Ba Nang)

Quy dinh cac chinh sach tai chinh, wu dai thué thu nhap doanh nghiép (10% trong 30 nam) va thué thu
nhap ca nhan

Tang cudong tinh tu chl trong tuyén dung va ndi 1dng cac diéu kién vé gidy phép lao dong cling nhu an
sinh xa hoi nham thu hat nhan luc chat lvgng cao

Pon gian héa t6i da thi tuc giao dat, cho thué dat va dang ky mai truong dé t6i vu héa tién do trién khai
cac du an dau tu chién lugc

Quy dinh vé chinh sach nhap canh, xuat canh, cu tri déi véi ngudi nudc ngoai tai Trung tam tai chinh
quoc té tai Viet Nam

Thanh 1ap va van hanh Trung tadm trong tai quoc té tai TP. H6 Chi Minh v&i co’ ché dac thu cho phép cac bén
théa thuan tir bé quyén yéu cau Toa an hiy phan quyét trong tai nham téi wu héa tinh hiéu luc va téc
do gidi quyét tranh chap kinh doanh, dau tu

Vé cap phép thanh Iap va hoat dong ngan hang, quan ly ngoai héi, phong chdng rira tién, chong tai tro
khiing bd, chéng tai trg phd bién vii khi hdy diét hang loat tai Trung tdm tai chinh quéc té tai Viét Nam

Vé thanh lIap va hoat ddéng ctia S& giao dich hang héa trong Trung tam tai chinh qudc té tai Viét Nam

Chirng khoan Mirae Asset (Viét Nam)



Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

Duva trén Thong tu 72/2025/TT-NHNN va Nghi dinh s6 329/2025/ND-CP

Tiéu chi

Loai tai khoan

Giao dich ngoai té

Huy dong von qudc té

Hoat dong vay/cho vay

Thu tuc dau tu ra nudc ngoai

Giao dich v&i nudc ngoai

Minh bach dong tién

Chuyén Igi nhuan

Khu vuc thong thuong
Tai khodn thanh todn ngoai té/VND thong thuong

Kiém soat chat ché: Chi dugc thuc hién khi c6 chirng
tlr chrng minh muc dich s&r dung ngoai té hgp phap

Quan ly theo han mirc (Quota): Phai dap ng diéu
kién vay tra ng nudc ngoai tu vay, tu tra va thuc hién
thd tuc dang ky/thong bao vgi NHNN

Bi gi¢i han chat ché: Chi dugc thuc hién khi dap ng
du diéu kién vé ty 1&é an toan vén va muc dich st dung
von theo quy dinh ciia NHNN

Tham dinh va cap phép: Phai cé gidy chirng nhan dang
ky dau tu ra nudc ngoai

Kiém soat chat ché: Chi dugc thuc hién khi c6 du
chirng tir chirng minh muc dich str dung vén hgop phap

Kiém soat dwa trén chirng tir géc: Ngan hang phai
kiém tra bd chirng tir giao dich thuc té cho tirng lan
chuyén tién

Diéu kién sau thué: Phai hoan thanh day dd nghia vu

tai chinh va cé van ban xac nhan clia co quan thué trudc
khi chuyén von/Igi nhuan

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp
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Tai VIFC
Tai khodn thanh toan ngoai té va tai khoan von riéng biét

Thanh vién VIFC dugc phép thuc hién giao dich bang ngoai té
V@i cac thanh vién khac hoac cac ca nhan/té chirc nudc ngoai

Cho phép vay von ngoai té tir ngudi khong cu trd, nhung
phai khai bdo théng tin va bdo céo

Cho phép doanh nghiép thanh vién vay/cho vay vdi t6 churc,
ca nhan ngoai lanh thé qua tai khoan vén

Mién dang ky giao dich ngoai héi chi ap dung véi doanh
nghiép 100% vén nwéc ngoai. Doanh nghiép khac van phai
dang ky

Puoc str dung ngoai té linh hoat cho cac giao dich hop
phap, nhung doanh nghiép thanh vién khéng dugc kinh
doanh ngoai hoi

Yéu cau ghi r6 muc dich chi tiét (loai giao dich, sé6 hop
ddéng, ngay, gia tri) ngay trén lénh chuyén tién

Linh hoat theo quy trinh: TU tai khoan thanh todn cua
doanh nghiép -> sang tai khoan v6n cla nha dau tu ->
chuyén ra nudc ngoai

Chirng khoan Mirae Asset (Viét Nam)



Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

Lo trinh xay dwng va dinh vi gia tri

Trong né luc dinh vi trén ban d6 tai chinh toan cau, Viét Nam cé thé tap trung khai thac nhirng lgi thé dac thu va phat huy mot trong nhirng tru cot
canh tranh chién lugc sau day:

Moi truong
Kinh doanh

L = oe Phat trién
Nguon nhan luc Co so ha tang P s ik ik

Danh tiéng

Thuon hig,u va

Strc hap dan
cta Thanh phé

Murc d6
Doi mdi sang tao

Su hap dan va
Da dang van hoda

Dinh vj so sanh voi
cac Trung tam khac

Ngudn: Phdng phan tich Chirng khodn Mirae Asset Viét Nam tdng hgp tir GS. Volker Wieland (Managing Director of the Institute for Monetary and Financial Stability), khéa dao tao VIFC: Financial Markets, Central Banking and the Macroeconomy (2025)
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Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

Chung ta thay rd su phan héa vé the manh canh tranh,
dac biét la sw trbi day manh mé cua cac thanh phé cé
nén kinh té& ndi dia I&n nhu Tham Quyén hay Thuong
Hai.

Tai VIFC:
U'u tién cai thién modi trwong kinh doanh: Viét Nam
can co ché dac thu (Sandbox%, chinh sach thué canh

tranh va khung phap ly minh bach dé thu hut cac dinh
ché tai chinh quoc té.

Dot pha bang ha tang sé: Hoc Tham Quyen va Thugng
Hai, Viét Nam c6 thé di tt bang cach tap trung vao ha
tang cong nghé tai chinh (Fintech) va giao dich s6 thay
vi chi tap trung vao ha tang vat chat truyén thong.

Chién lugc thu hat nhan tai: Nguon nhan luc la yéu to
quan trong. Can chinh sach visa wu dai va méi truong
lam viéc chuan quéc té dé thu hat chuyén gia tai chinh
cap cao tu cac trung tam nhu Hongkong hay Singapore
vé lam viéc.

Xay dung danh tleng tlr sw on dinh: Tan dung vi thé
chinh tri 6n dinh va sy tang trudng kinh té nang dong
dé xay du’ng "thuang hiéu" diém dén an toan va sinh 15i
cho dong von qudc té.

Méi trudng

Phéat trién Khu

Danh tiéng &

H120g Kinh doanh Nguon nhénlyc  Co'sé ha téng vurc tai chinh Tong quat
Hang 1 New York New York New York New York New York
Hang 2 London Hongkong Hongkong Ho;g?on; London
Hang 3 Hongkong London London London Hongkong
Hang 4 Singapore Singapore Singapore Shanghai Singapore
Hang 5 San Francisco San Francisco Shenzhen Singapore San Francisco
Hang 6 Chicago Chicago Seoul Chicago Dublin
Hang 7 Los Angeles Los Angeles Paris San Francisco Chicago
Hang 8 Frankfurt Washington DC Shanghai Los Angeles Frankfurt
Hang 9 Amsterdam Boston Dubai Shenzhen Paris
Ha;{gim Dui)ai : by Zurich = Los Angelés Washlng;n DC Sieouili 7
Hang 11 Boston Tham Quyén Geneva Seoul London
Hang 12 Thugng Hai Dubai San Francisco Frankfurt Dublin
Hang 13 Shanghai Frankfurt Beijing Zurich Frankfurt
VHahrg?] 14 Washing;ton DC Sha;ghai 2 WZVuirich | Beijing - 7 D;Bai I
Hg 175 E 7Pari_;,7 7 Seoul o Frankfurti Eenevai B Bac Kinh 7

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp tr GS. Volker Wieland (Managing Director of the Institute for Monetary and Financial Stability), khda dao tao VIFC: Financial Markets, Central Banking and the Macroeconomy (2025)
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Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

« Cac ngan hang tham gia phat trién VIFC tai Viét Nam bao gém MBBank, TPBank, SHB, Vietcombank, VietinBank, Nam A Bank, HDBank va Vikki.

* Trai phiéu xanh ctia SeABank:
o VIFC dau tu 150 triéu d6 vao trai phiéu xanh cta SeABank nham thdc day tai chinh khi hau va ho trg doanh nghiép vira va nhé tai Viét Nam.
o Du an tap trung ma réng danh muc cho thué mua va vay von cho cac du an xanh, truc tiép ho trg muc tiéu phat thai rong bang "0" vao nam
2050.
o Dy la dgt phat hanh trai phi€u xanh lam va xanh la * dau tién & Viét Nam do mdt ngén hang thuong mai tu nhan trong nuéc phat hanh,
gop phan thuc day thi trudng von bén virng trong nudc.
* Trai phiéu bén virng cia VPBank:
o VIFC dau tu 200 triéu do6 vao dgt phat hanh trai phiéu bén virng * dau tién ciia mét ngan hang tu nhan tai Viét Nam do VPBank thuc hién.
o Khoan vén duoc phan bd: 60% cho cac doanh nghiép vira va nhd - v&i mét nra danh riéng cho doanh nghiép do phu nit lam chd - va 40% cho cac
du an khi hau.
o Du an ky vong tao ra 38.000 viéc lam trong 5 nam t&i va thic day thi trudng tai chinh bén virng theo cam két Net Zero clia Chinh pha.
+ Kich hoat thi trwdng carbon thi diém:
o Nghi dinh 29/2026/ND-CP xac lap ha tang ky thuat cho san giao dich carbon véi su tham gia chd dao cha S& Giao dich Chirng khoan (HNX) va
Téng céng ty Luu ky va Bu trir Chirng khoan (VSDC).
o Quyét dinh 263/QP-TTg phé duyét tong han ngach phat thai giai doan 2025 - 2026 dat hon 511 triéu tan CO,td ** cho 110 co s& phat thai I6n
thudc cac nganh nhiét dién, sat thép va xi mang.
o Xay dung tru cdt xanh cho VIFC Viét Nam: Su két hop gilra dong v6n qudc té va hé thdng giao dich ndi dia tao tién dé hinh thanh phan khdc tai
chinh xanh (Green Finance Overlay), mot multiplier quan trong trong cau tridc Trung tdm Tai chinh Quadc té.
* Trai phi€u xanh lam gitp huy dong thém vén vao cac hoat dong kinh té bén virng gan véi dai duong va nudéc (nhu nudi trong va khai thac thiy san, cap nudc sach,...). Trai phiéu
xanh la gitp ngan hang mé& rong tai trg cac tai san xanh trong cac linh vuc nhu tda nha xanh, nang lugng tai tao va hiéu qua nang lugng. Trai phiéu bén virng két hgp gitra moi
trudng va xa hoi.
** €0, td = CO, tuong duong : la don vi quy d6i cac loai khi nha kinh khac nhau vé cing mét mdrc tac déng gdy 4m toan cau clia CO, dé lam chudn muc do ludng va giao dich
thong nhat trén thj trudng carbon.
Ngudn: Phdng phan tich Chirmng khoan Mirae Asset Viét Nam téng hgp
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Phan tich mo hinh Trung tam tai chinh quac té (VIFC)

* L&p 16i - Niém tin & Phap ly (The Trust Anchor): Day la noi dat Nghi dinh
29/2026/ND-CP veé san carbon, théng tu 72/2025/TT-NHNN vé quan ly ngoai
héi va cac co ché trong tai quéc té dé bao vé quyén sd hiru tin chi. Viéc Chinh
phl phé duyét han ngach phat thai thi diém ?Quyé’t dinh 263/QDb-TTg ) ciing
nhu bd khung 8 Nghi dinh dé van hanh VIFC,...

* Vong thir 2 - Ha tdng “6ng dan" (The Plumbing): Ghi chd vé vai tro ciia HNX
(van hanh san giao dich) va VSDC (luu ky, thanh toan). Pay la hé thong giup
dong vén xanh luu thdng an toan va minh bach gitra cac bén,...

« Vong thir 3 - San pham & Thanh khoan (The Engine):

o Trdi phiéu xanh

o Trdi phi€u bén virng

o Thitrudng carbon

o Ngoai ra, chiing ta c6 thé tan dung nhirng thé manh cla Viét Nam vé

nong san nhu la ca phé, hat diéu, gao,... dé tao ra san giao dich hang
hoa

+ Vong ngoai cing - Hé sinh thai ho trg (The Enablers):

o Chinh phu chd trong nang cao chat lwvgng nguén nhan luc théng qua
viéc hoc hoéi kinh nghiém tir cac trung tam tai chinh hang dau nhu
New York va Singapore,... Pong thoi khuyén khich cac chuong
trinh dao tao nhan luc ndi dia tir chuyén gia quoc té.

o Song song do, viéc xay dung cd sd ha tang hién dai theo tiéu chuéan
quoc té dé tao ra mot mdi trudng séng va lam viéc tdi uu, tao strc hut
manh mé dé ngudi nudc ngoai chon Viét Nam lam diém dén lam viéc.

Vong Ngoai Cung - Hé Sinh Thai Ho Trg
(The Enablers)

Vong thi 3 - San Pham & Thanh Khoan
(The Engine)

&

/~ Vong thir 2 - Co S Ha Tang
(The Plumbing)

Lop L6i - Niém Tin
\ & Phap Ly
\ (The Trust Anchor)

\ . Nén méng viing chac cho toan b hé théng.
“Bao gom khung phéply cu thé, cac co ché trong/

_ tai qudc te va quyén sd hitu tai san; V.
- P 4

—~— -

Tao ra gid tri gia tang va thu hit dong vén.
Tap trung vao cac the manh cua Viét Nam nhu tai trg thuong
mai ndng nghiép, va c4c san pham tai chinh méi
nhu Tréi phiéu xanh va Tai san s8.

Giir chan cac dinh ché tai chinh trong dai han.
Cung cdp mdi truong song va lam viéc chat lrgng cao thong qua
nhén tai tinh hoa, céc dich vu ké toan/kiém todn gudc te,
ogistics, va ha tang gido duc/y t€ dang cép thé gidi

Ngudn: Phac thdo do ngudn phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir GS. Hubertus Vaeth (Frankfurt Main Finance), khéa dao tao VIFC: The Commodity-led IFC Model (2026)
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Burc tranh vi mo: 2 thang dau nam 2026

Ban |é Pau tw cong ®ﬁ® FDI Xuat khau B Lam phat
@@ \ -
Tang trudng thap Tich cuc Tich cuc Tich cuc
| mm e el | =
‘ ; ; ; ! 0 25 50 75 100 0 25 50 75 100 0 25 50 75 100 0 25 50 75 100

0 25 50 75 100

Mtrc tang 7,9% YoY cho thay
sirc mua yéu du trong mua
cao diém mua sam Tét

Cac yéu to can theo doi:

o Chién tranh Trung Pong
khién gia nang lugng va
thuc pham tang manh
trong ngan han, khién
ngudi tiéu dung than trong
haon trong chi tiéu

o Phuc hoi thi truong BDS

o Cac chinh sach kich cau
nham dat muc tiéu tang
trudng ban 1é nam 2026 tur
13 dén 15% clia Chinh phu

Pa giai ngan: 55,7 nghin ty
déng (dat 5,6% ké hoach Thu
tudng giao), tang 24,4% YoY
Trién vong tich cuc:

o K& hoach Thi tuwéng giao
la 995 nghin ty déng, tang
15,9% so vdi thuc hién nam
tai chinh 2025

o Nhiéu dv an ha tang
trong diém dugc khdi
cong: Cao té¢c Hiru Nghi-
Chi Lang, Dong Bang-Tra
Linh & dudng két ndi Cang
hang khéng quéc té Long
Thanh

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam.

Von thuc hién 3,2 ty USD
(+8,8% YoY); vén dang ky mai
3,5ty USD (+62% YoY); von
diéu chinh 2 ty USD (-52% YoY)
Trién vong:
o Luat Pau tu 2025 chinh
thure c6 hiéu luc tir thang
3: FDI dugc phép thanh lap
t6 chirc kinh té trudc khi
dugc cap/diéu chinh Gidy
chirng nhan dang ky dau tu
o Xu hudng Khu cong
nghiép xanh nhd dap Ung
t6t cac tiéu chuan ESG

= Xuat khau: 76,36 ty USD
(+18,3% YoY); xuat khau sang
My (chiém 31%): +21,4% YoY

= PMI san xuat 54,3 diém: Tich
cuc thang tha 8 lién tiép

» Giam ap luc thué quan trong
ngan han: Mirc thué déi irng
theo IEEPA da bi ngung ké
tir ngay 24/2. Tuy nhién, Téng
théng Trump da ap thué bé
sung 10% doi v&i hang héa
toan cau trong vong 150 ngay
ngay sau do, cling cé hiéu luc
tir ngay 24/02. Rui ro bién

ddéng thué quan sé tiép tuc

= Lam phét 3%, van nam trong

muc tiéu kiém soat 4,5%

* R ro lam phat gia tang:

o Tang truwdng tin dung
2026 muc tiéu & mirc cao
13 15% (2T: +1,4% YTD)

o Ruiro lam phat chi phi
day tir Chién tranh Trung
Pong: 1) Tac dong truc tiép
dén CPI Giao thong (10%
r6) do gia nang lugng
(xang, dau, khi dét) va chi
phi logistics tang; 2) Ap luc
lan téa sang nhém Luong
thuc Thuc pham (34% ro).

Quy tic danh gia twong ddi dir lidu thang hién tai so véi mirc bién déng trong 10 nam gan nhat, trong d6: Tich cuc (mau xanh) biéu thi 33,33% cao nhat; Tiéu cwc (mau d6) 1a thap nhat. Xem cu thé Dir liéu sir dung d€ danh gia & trang ti€p theo.
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N L]

0 liéu kinh té Viét Nam hang thang

Chi sé kinh té hang thang 2024 2025 2026
2 3 4 5 6 7 8 9 10 1 12 2 3 4 5 6 7 8 9 10 1 12 2
Ban lé
Téng tang trudng (% YoY) 81 92 90 95 91 94 79 76 71 88 93 94 108 11,1 10,2 8.3 92 106 113 7.2 71 9,8 7.9
Hang héa (% YoY) 68 76 72 82 81 86 75 77 74 83 90 87 9,2 8,8 8,0 6,7 77 10,2 104 57 6,0 8,6 7.8
Dich vu (% YoY) 86 132 82 94 105 80 52 06 28 44 938 12,7 134 171 17,2 141 139 135 16,3 11,8 12,5 144 8,5
Pau tu cong
Giai ngan (Nghin ty VND) 68 28 30 33 45 38 47 34 38 51 132 20 37 50 62 125 20 71 31 24 88 202 80
Tang trudng (% YoY) -241 15,4 -20,5 -28,6 -20,0 -30,1 48,9 -26,6 -31,9 -13,0 11,1 32,7 33,2 681 86,5 179,2 -47,7 49,2 -80 -361 71,9 528 -11,2
FDI
Giai ngan (Ty USD) 14 18 1,7 20 26 17 16 32 22 21 37 1,5 2,0 1,8 22 28 1,9 1,8 34 2,5 2,3 4,0 1,6
Tang trudng (% YoY) 98 32 81 94 93 96 53 132 76 -6,7 25,2 54 98 79 96 88 101 125 68 11,4 95 95 8,8
DPang ky (Ty USD) 21 19 31 18 41 28 25 43 25 41 6,8 35 41 2,8 4,6 3,1 2,6 2,1 24 3,0 2,2 4,7 3,0
Tang trudng (% YoY) 386 -199 -9,7 -91 598 03 323 106,6 -554 33,4 -11,7 355 116,9 -84 1543 -23,9 -8,7 -18,8 -43,4 20,0 -47,3 -30,9 -12,6
San xuat cong nghiép
IIP (% YoY) 66 51 78 11,9 150 138 91 104 86 10,0 10,2 93 11,7 123 11,5 9.2 7.6 99 125 11,0 105 10,9 104
PMI (Diém) 50,4 499 50,3 50,3 54,7 54,7 524 473 51,2 508 498 49,2 50,5 456 498 489 524 504 504 545 538 53,0 54,3
Xuat nhap khau
Xuat khau (% YoY) 19,0 13,2 111 175 148 21,1 156 122 11,3 6,6 12,9 86 144 21,4 201 16,6 16,5 14,7 24,5 163 157 23,8 18,3
Xuat nhap khau (Ty USD) 56,7 64,5 610 66,6 648 704 71,9 66,0 70,5 666 70,5 63,6 754 746 78,7 765 824 833 828 816 77,1 887 77,9
Can can thuong mai (Ty USD) 25 29 11 -04 35 24 40 28 19 10 05 08 1,7 09 07 31 24 3,7 30 27 1,1 -0,6 -1,5
Lam phat
CPI (% YoY) 37 40 44 44 43 44 35 26 29 28 29 33 31 31 32 36 32 32 34 32 36 35 2,9
CPI co ban 28 28 28 27 26 26 25 25 27 28 29 30 31 31 33 35 33 32 32 33 33 33 3,5
Luong thuc, thuc pham 33 40 43 45 47 43 37 39 44 41 39 38 38 41 37 30 29 26 21 2,1 33 4,2 4,5
Giao thong 21 27 42 56 30 44 -15 -53 -32 -33 -09 -1.6 -41 -69 -57 -19 -37 -19 15 00 11 -05 -3,5

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp dit liéu tir Co quan théng ké qudc gia (NSO), Cuc hai quan, Bd Tai chinh, Ngan hang Nha nudc, S&P Global
Ghi chu: D€ loai trir yéu t6 mua vy, dir liéu thang 2 dugc digu chinh 1a di liéu ITy ké 2 thang dau ndm déi vdi gia tri tang trudng va la gid tri trung binh trong 2 thang néu la gia trj tuyét d6i, ngoai trir dit liéu PML.

D3i v6i cac dir liéu ting trudng kinh t& mau xanh thé hién su cai thién so vai thang trudec do, mau dé thé hién di liéu dm. Riéng lam phat, mau xanh thé hién lam phat thap hon hodc bang so véi thang trudc do, mau dé thé hién dir liéu lam phat tir mdrc 3% YoY trd lén.
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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 gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day d0 hodc tinh diing dan cda théng tin va y kién trong bao cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, cac thdng 1& chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 15i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hoac dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) 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 Viethamese 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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