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DPanh gia tac dong cta khing hoang Bién D6 v&i hoat
dong thwong mai & CPI

Vii Viét Linh = Trong thang 6, cac cudc tan cong cia phién quan Houthi vao tau thuyén di qua Bién
Trwdng Phong, Nganh Kinh Té Vi Mo Do da tang Ién mirc cao ky luc. Theo mét cudc khao sat génx day cta Drewry, hau hét
linh.vuviet@hsc.com.vn cac chuyén gia trong nganh dw doan cuéc khing hoang Bién D6 sé tiep dien it nhat
+84 24 3933 4693 Ext. 4870 dén nam 2025.

= HSC cho réng cudc khiing hodng Bién D6 sé chi tac dong vira phai toi CPI do (1)
A . . nguon cung tau container da tang Ién, (2) strc ép l1én chudi cung (rng con thap do nhu
Siam adc, Kinh T6 VI Mo cau yéu va (3) gia dau va chi phi dAu vao san xuét &n dinh.
long.pvthang@hsc.com.vn . R i
+84 24 3933 4693 Ext. 4805 * Trong khi do, trién vong thwong mai sé gap nhiéu thach thirc néu cudc khiing hodng
Bién D& kéo dai sau ndm 2025, chl yéu do cac thi trdng phat trién cé thé day manh
thwe hién chién lvgc “gan bd” (nearshoring).

Pham Vii Thang Long

Béi canh va tinh hinh hién tai ctia cudc khiing hoang hang hai
& Bien bo

K& tr gitva thang 11/2023, cac cudc tn cong cua phién quan Houthi Ién cac tau thwong mai &
Bién D6 da gla tang. D& tranh nhirng cudc tan cdng nay, mot sb tau thuyén da chuyén tir hai
trinh di qua Bién D sang hall trinh xung quanh Mi Hao Vong, tlr d6 lam gia tdng thoi gian giao
hang & chi phi hoat dong, dan dén tinh trang tc nghén cang va lam ting gia cwédc van chuyén
container.

Thi treong cho rang nhirng cudc tan cong nay sé tiép tuc kéo dai chirng nao chién dich cla
Israel & Gaza con tiep dién. Trong thang 6, cac cudc tan cdng cua Houthi [én cac tau trén Bien
D4 tham chi con tang Ién mirc cao ky luc. Do do, theo mét cude khao sat gan day cla Drewry,
hau hét cac chuyén gia trong nganh dang dv doan cudc khiing hoang Bién D4 sé kéo dai it nhat
dén nam 2025.

Tac dong tiém nang cta cudc khing hoang Bién D6 1én lam
phat c6 vé vira phai

HSC cho réng cuéc khiing hoang hang hai & Bién D4 chi tac dong vira phai toi CPI do (1) ngué_n
cung tau container tang Ién giup giam thiéu tinh trang thiéu hut nguon cung, (2) strc ép Ién chudi
cung rng thap do nhu cdu yéu va (3) gia dau & chi phi dau vao san xuét én dinh. HSC duy tri

dw bao CPI téng thé sé& binh quan & muc 1an lwot 3,8% va 3,4% trong ndm 2024 va 2025 (so

v&i 3,3% trong nam 2023).

Trién vong thwong mai d6i méat véi nhirng khé khan 1&n néu
~ > > = R > - ] 7w o

cudéc khung hoang Bien D6 kéo dai cho t&i sau nam 2025

Trién vong thwong mai cla Viét Nam van tich cuc trong bdi canh céng thang leo thang tai khu

vic Bién 4. Tuy nhién, nhitng bat 6n dia chinh trj & Trung Dang, bao gom cac cudc tan cong

trén Bién D6, da khién WTO phai ha dw bao tang trrdng KNXK tgan cau cho ndm 2024. Néu

cudc khiing hoang Bién‘Dc’) kéo dai cho t&¢i sau nam 2025, cac quéc gia méi ndi nhw Viét Nam

cc} thé phai doi mat nhieu thach thirc Ién trong hoat dong thwong mai do kém canh tranh hon

vé khodng cach va chi phi.

Tuy nhién, do cudc khiing hoang Bién D6 du kién s& két thic trong 6 thang dau nam 2025, HSC

duy tri dw bao KNXK va KNNK tang trwdng lan lwot 12,5% va 13,5% trong nam 2024, twong

dwong thing duv thwong mai dat 28,6 ty USD (so véi thang dw 28,4 ty USD trong nam 2023).

Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 19/7.

Biéu d6 1: Khao sat ky vong cla thi trwong vé két qua ctia cudc khiing hoang Bién Do

Khao sat ky vong ciia thi trieérng vé thoi diém Khao sat ky vong ciia thi trwérng vé tac dong dai han caa
khung hoang Bién Do sé két thic cudc khing hoang Bién Do
Trong 6T cuéi 2024 17% Tuyén van tai sé tré vé binh thuwdng 319,

nhw nam 2021

Chudi cung ing san xuét duoc chuyén

Trong 6T dau 2025 60% nhiéu hon vé "gan bo™" hodc nwéc sé tai

23%
Véan chuyén ‘héng héa da dang hon,
Trong 6T cudi 2025 14% st dung nhiéu dwdng hang khéng va 19%
dwong bo hon

Trong 6T dau 2026 6% Lam phat téng cao va tiép tuc kéo dai 15%

Gia tang dau tu tai cac cang & co s&

.
Trong 6T cudi 2026( 3% iép nhién liéu cia chau Phi 12%

Ngubdn: Fitch, Drewry, HSC
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Cap nhat tinh hinh kinh té hang thang

H&u hét cac bén lién quan trong nganh dang dy doan cudc khing hoang sé tiép dién

cho t&i nam 2025. HSC giir nguyén quan diém cudc khiing hodng Bién D sé chi tac
dong vira phai toi CPI do (2) (1) s6 lwgng tau container kha dung tang Ién gidp giam
th,iéu tinh trang thiéu hut nguon cung, (2) strc ép Ién chuoi cung trng thap do nhu cau
yéu va (3) gia dau & chi phi dau vao san xuat 6n dinh. Trong khi do, trién vong thuong
mai s& doi mat v&i nhiing thach thire 16n néu cude khung hoang nay kéo dai cho toi
sau nam 2025, cac quoc gia moi ndi nhw Viet Nam c6 thé phai doi mat nhieu thach
thirc Ion trong hoat déng thwong mai do kém canh tranh hon vé khodng cach va chi
phi.

Béi canh va tinh hinh hién tai ciia cuéc khiing hoang hang hai

& Bien bo

Ké tt gitba nam 2023, cac cuéc‘tén cong cac tau thwong mai trén Bién D4 d4 gia tang.
Dé tranh bj tan cong, tau thuyén da diéu chinh hai trinh sang xung quanh Mii Hao

Vong, tlr d6 lam gia t&ng thoi gian van chuyén, tang chi phi hoat dong, gay ra tinh
trang tdc nghén cang va lam tang gia cwéc van tai container (Biéu db6 2 & 3).

Thij trwdrng cho rang nhitng cudc tn cong nay sé tiép tuc kéo dai chirng nao chién
dich cuia Israel & Gaza con tiép di&n. Trong thang 6, cac cudc tAn cong cia Houthi Ién
céc tau trén Bién D6 tham chi con tang Ién mirc cao ky luc (Biéu db 4). Do do, theo
mot cudc khao sat gan day ctia Drewry, hdu hét cac chuyén gia trong nganh dang dw
doan cudc khiing hoang Bién Dé sé kéo dai it nhat dén nam 2025 (Biéu do 5).

Biéu dd 2: Téng quan vé cudc khiing hoang Bién D6

Ké tir gitra thang 11/2023, cac cudc tan coéng cla phién quan Houthi I&én cac tau thwong
mai & Bién Do da gia tang

Nhiing giao dich chiu anh huéng
nang nhit 13 tir chiu A dén chiu Au,
trong chau A & tip chiu A dén Bac My

Bién Do - két nbi voi kénh dao s \/ . : Khu vurc kidm soat

Suez & phia Béc - tao thanh ciia phién quin

mét trong nhiing nut thdt hang . Kenhdao_ . i J R
hai chinh trén toan cau. |_ Suez Hormuz 2 Eritrea

Khoang 14% thuong mai . ﬁ

hang hai toan cau va 30% BienDd )\ Eo bién
thwrong mai container toan . .L4 ' / Bab al-Mandeb
céu di qua Bién Dé. : Eo bién Pk

Eobién

Bal al-Mandab
) Malacca

Lo trinh trieére cude tin cong bién dé: ~ 35 ngay
N Dwréng vong qua mii Hao Vong
+ +17 ngay ddi vai hang hoa tir chau A - EU
+ +9ngay ddi vai cac chuyén hang ndi A
+ +6 ngay ddi v cac chuyén nang tlr chau A — Bac MY

Nguén: WTO, HSC

Miii Hao Vong

Biéu do 3: Khéi lwgng buén ban van tai hang ngay (Nghin tan)
D& tranh bi tAn cong, tau thuyén da didu chinh hai trinh sang xung quanh Miii Hao Vong

8,000 + —— M Hao Vong Kénh dao Suez
7,000
o/ 1a o pia 6,000
Hon 80% hang héa hién dang
di chuyén quanh Mdi Hao 5,000 - -
Vong do cac cudce tan céng 4000 J = S NG
cta phién quan Houthi & ’
Bién D6 3,000 -
2,000 -
1,000 1
0

T6/2022 T9/2022 T12/2022 T3/2023 T6/2023 T9/2023 T12/2023 T3/2024 T6/2024
Nguén: IMF, HSC
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Biéu dé 4: Chi sb container va gia cwéc van tai theo Freightos (nghin USD/FEU*)
Gia cwéce van tai, dic biét tir Trung Quéc téi EU va Bac My, da ting manh tir thang 11/2023
25 1

—— Chi sé container toan cdu — — Trung Quéc — Bac M§ - Trung Quéc - EU
e . 20 1 \
Gia cwoc van tai container /
toan cau da tang 290% ké tir vk
khi Houthi bét déu tan céng 15 1 RSVt
tau thuyén & Bién D6 vao Bl "'-.._I“

thang 11/2023.

2020 2021 2022 2023 2024

Nguén: Freightos, HSC

Biéu do 5: S6 vu tan cong cha phién quan Houthi trén Bién D6
S6 vu tAn cong tai Bién Do da téng Ién mlc cao nhét tlr trwérc dén nay trong thang 6/2024

49
Kha nang duy tri cac hoat
déng quén sy cda phién quan 35 38 N
Houthi dwoc cung ¢6 nho s T
hé tro lién tuc cua Iran, tir do 27 28 20 28 29
ho tro hda lue can thiét dé 20

phién quéan nay héa luc duy tri
tan céng trong subt thoi gian
cudc chién tranh & Gaza

tiép dién.

Thanh céng

T11423 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24

Nguén: Acled, HSC
Biéu d6 6: Két qua khao sat ky vong cua thi triéng vé thoi diém cuée khing hoang
Bién D6 sé két thuc
75% céac bén dwoc khao sat dw doan cudc khiing hodng sé chi két thic vao nam 2025

60%
Theo mét cude khdo sét gan
day cta Drewry, hau hét cac
bén lién quan trong nganh
déu dy doan cudc khang
hoang Bién D6 sé tiep dien
trong 6 thang cudi nam 2024
cho dén it nhat la nadm 2025.
17%
14%
6%
0% 1% 0% 0% 1% 1%

6Tcudi 6T ddu 6Tcudi 6Tdau 6Tcudi 6Tdiu 6Tcudi 6T dau 6Tcudi  Saudo
2024 2025 2025 2026 2026 2027 2027 2028 2028

Ngudn: Drewry, HSC
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Tac dong tiém ning cda cudc khing hoang Bién D6 Ién lam
phat cé vé vira phai

Nhuw da dé cap trong bo cao gan day (Moi xem: Cap nhat trién vong Lam phat, thang
7/2024, HSC), HSC cho rang cudc khing hodng hang hai & Bién Dé sé tac dong vira
phai toi CPI do (1) doi tau container kha dung da tang 1én gidp giam thiéu tinh trang
thieu hut nguon cung, (2) strc ép lén chudi cung ng thap do nhu cau yéu va (3) gia
dau & chi phi dau vao san xuét 6n dinh (Biéu db 7, 8 & 9).

HSC duy tri dw bao CPI téng thé binh quan & muc 1an lwot 3,8% va 3,4% trong ndm
2024-2025 (so v&i 3,3% trong nam 2023).

Biéu dd 7: Sw phat trién cta doéi tau container

Cong suét tau container toan cau tang 8% trong 2023 va c6 thé tang thém 10% trong 2024

Viéc tau thuyén phai diéu I Tai ché, trieu TEU (cot trai) Péng mdi, triéu TEU (cot trai) —e— Tang tredng doi tau (cot phai)
chinh hai trinh qua Mai Hao 30 - - 10%
Vong lam gia tang thoi gian

van chuyén va lam gidm sé 251 L g%
lwong tau kha dung cho hai 2.0 1

trinh quay tré vé. Tuy nhién, 15 L 6%
nho doi tau container téng '

triedng manh mé trong ném 1.0 4 4%
2024-2025, rdi ro tiém tang vé 0.5 4

nguén cung tau co thé sé - 2%
duoc gidm thiéu, tr d6 gidp 0.0 T — — ' T

han ché tiém néng tang cta 051 L 0%
cwérce van tai hang héa do 2019 2020 2021 2022 2023 2024F 2025F

cudc khing hoang nay gay ra. Ngudn: WTO, BIMCO, HSC

Biéu dd 8: S6 lwong don dit hang san xuat méi & chi sé thoi gian giao hang*
Ap lwc chudi cung &ng (hodc thdi gian van chuyén) duy tri & mirc thap do nhu cdu van yéu

62 = Don dat hang san xuét méi (cot trai) = Thé&i gian giao hang (cét phai) r 30
Khéng giéng viéc kénh dao 58 -3
Suez phai dong ctra vao L 40
thang 3/2021, nhu cdu hang 54
héa hién & mirc vira phai di L 45
kién sé gitp gidm thiéu mét 50
phén sirc ép lam phét chubi - 50
cung tng do giao hang chdm 46 1 -
tré trong boi cénh gian doan
dlén rad Blén Do. 42 i i i 60

2021 2022 2023 2024

] ] ] Nguon: S&P Global, HSC
*Ghi chd: Thang chi s thoi gian véan chuyén hang héa déo nguoc vi diém cang cao thi thoi gian vén chuyén
cang ngan

Biéu dd 9: Dién bién gia dau thé Brent so véi chi sé gia dau vao san xuét
Gia dau tho & gia dau vao nhin chung van &n dinh trong béi canh khiing hoang Bién Dé

2 P o A N 140 - —— Gia dau thd Brent (USD/thung, cdt trai) - 80
Bft ch~ap yiee "jot S?.ta‘,J chq 130 - —— Chi s gia dau vao san xuét toan cau (cot phai)
dau da diéu chinh hai trinh va - 75
khéng giéng véi sw c6 kénh 120 4
dao Suez xay ra vao thang 110 1 70
3/2021, gi& déu thé van tuong 100 + L 65
dbi én dinh. Pay la yéu té rat 90 -
quan trong vi gia dau cé thé 80 1 - 60
tac dong dang ké dén chi phi 70 - L 55
san xuét, chi tiéu cta nguoi 60 -
tiéu dung va cudi cung la lam 50 - 50
phat. 40 : : : a5

2021 2022 2023 2024

Nguén: EIA, S&P Global, HSC
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Trién vong thwong mai d6i mat véi nhivng khé khan 16n néu
cudc khiung hoang Bién D6 kéo dai den sau nam 2025

Nhw da dé cap trong bao céo gan day (Mdi xem: Cap nhat trién vong Thwong mai,
thang 7/2024, HSC), trién vong thwong mai ctia Viét Nam van tich cuc trong béi canh
cang thang leo thang tai khu vic Bién D4. Tuy nhién, nhitng bat dn dia chinh trj &
Trung Déng, bao gébm ca cac cudc tAn cong & Bién D3, da khién WTO phai diéu chinh
gidm dy bao tang trwdng thwong mai toan cau ndm 2024 (Biéu dd 10). Néu cudc
khiing hodng & Bién D6 kéo dai dén sau nam 2025, cac qudc gia méi ndi nhw Viét
Nam co thé phai déi mat nhiéu thach thirc Ion trong hoat dong thwong mai do kém
canh tranh hon vé khodng cach va chi phi (Biéu d6 11).

Tuy nhién, do cudc khiing hodng du kién sé két thac trong nam 2025, HSC git» nguyén
dy bao KNXK va KNNK sé tang trwwdng Ian lwot 12,5% va 13,5% trong nam 2024,
twong dwong thang dw thwong mai dat 28,6 ty USD (so vé&i thang dw 28,4 ty USD
trong nam 2023).

Biéu dé 10: Téng hop dw bao ting trwedng KNXK cho nam 2024
Cang thang gia tang tai Trung Déng gép phan khién dw bao ndm 2024 bj didu chinh giam

% thay ddi so v&i
dw bao trwéc do

D béo tang trirdng KNXK

( ! Dy béo tang trwdng KNXK cho nam 2024, tinh dén thang 4/2024
cla Chéu A bj diéu chinh

glém m[anh nhét C!O rai ro dél Chau Phi 5.3% m
v&i chién lwgc “gan bo” cla

cac thj truong phat trién nhuw Béc My 3.6% [ +0.9 ]
Chéu Au va My gia tang (Moi

xem: Nearshoring drives Trung Déng 3.5% [ 0.3 ]
Europe’s logistics investment

growth, thang 3/2024, FDI Chau A 3.4% 1.7
Intelligence va lkea Could

Move More Production to the Nam My 2.6% +2.0
Americas Amid Red Sea N

Disruptions, théng 6/2024, Toan chu 26%
Yahoo Finance). EU 17% m

Nguén: WTO, HSC

Biéu dé 11: Panh gia cac thi trwdng cung trng hang héa tiéu dung cho My
Mexico, Canada, Bong Nam A va An D6 1a céc thi trwdng cung tng hang héa tiéu ding
hang dau cho My

X . ~ S5 ngay Chi phi tweng d6i
“Chién lwgc “Nearshoring” sé Khu vire vén chuyén M§ =100 Diém manh Diém yéu
Ié Chu dé thu’dng Xuyén trong Khoang cdch gdn, co & Chiphi & it 130 46
2 x < . Canada 100 ha tang hién dai, cc hiép 1phicao & itlac dong
klzoa/lg 5 nam toi. Chung ta g thirong ma it do
da trai qua dai dich COVID- o Khoang céch gan, cic Su én dinh chinh i
19, tinh trang bét 6n dia chinh e Niép ann tuongmal - ya 3 hoi yéu
tri, tinh trang tac nghé kénh e "
5 ang g Tay Au Chuy&n mén 6nd NONIEP  opyj yhi cag & it lao déng

dao Suez do tau container
Ever-Given va phién quéan
Houthi tdn céng céc tau
thuyén trén Bién 4. Tat ca
nhiing diéu nay bat dau lam
x&o trén chubi cung tng va
céc doanh nghiép khéng sén
sang chép nhan thém rti ro,

< tag fa .. Trung Quéc dong dao, co tay nghe, " Pl
d_ac bl-et la trong gial doan thi treiyng ndi dia ring Ion dang dien ra voi My
x 2 i A 3 A . Vitri chién Irore, chi phi Tinh bén vimg kém &
tanvg trU’O’ng kinh té gap khO Bdng Nam A Thép. thi treng tidu thu m‘6i trri¥ng kinh doanh
khan”. réng IGn & dang tang trrdng day thach thic
\fu dai hap dan cla Chinh sach méi trudmg
An B8 Chinh ph, thi trréng & logistics yeu kém,
A ndi dia réng lén két ndi throng mai han ché
€0 ong Jonn Harcour,
Giam doc Dieu hanh, Kajima Australia Trinh @6 lao déng & Chi phi cao &

Properties (FDI Intelligence,

Béng Au & Dia Trung Hai

Nam Mj

Nhat Ban & Han Quédc

va lao dong tay ngheé cao

Tiép can tgp knach hang
I&n & nguon lao ddng
sén co

Lirc irgng lao déng &
1ai nguyén thién nhién
ddi ddo

M@i trurérng kinh doanh
Tuyét viyi, lao ddng g
tay nghg, co s& ha tang

Lirc legng lao ddng

méi truréng kinh doanh tét

Co s ha tang lién guan
den thuong xmai
kém phat trign

B4t 6n chinh tri & rdi ro
tien té cao

Ngudn lao dong giam dan

Cudic chién thueng mai

thi trrérng ndi dia nho

théng 3/2024).

Thuén ?c_ﬂ' nhdt
Ngudn: Ngén hang Thé gi¢i, OECD, BCG, HSC

it rhu_a"nhfov' nhét
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Bang 12: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25,700 25,500 25,500
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,521 3,542 3,542
GDP va viéc lam

Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.20 6.50 6.50
GDP (ty USD) 304 332 346 369 404 421 439 488 535
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,745 4,060 4,200 4,336 4,775 5,190
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.21 -0.27 6.69 4.56 5.13 4.68
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 39.8 40.1 39.2 38.3
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 34.7 36.8 36.8 36.2 35.6
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 3.76 3.60 4.46 3.54 2.81 2.57
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 137.7 142.4 146.8
Ty & that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 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 3.8 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 4.50 5.00
Lai suat qua dém lién ngan hang (%) 3.9 14 0.2 0.7 4.4 0.5 4.5 4.0 3.0
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 15999 18,079 20,248 22,678
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 13.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 86 100 115
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 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 5.00
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 2.7 3.0 3.2
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 3.0 3.3 3.6
Thwong mai va kinh té dé6i ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 28.6 321 35.6
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 370 415 461
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 13.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 399 447 496
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 12.5 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 146 154 160 175 190
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.8 36.2 36.6 36.5 35.9 35.6
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 24.6 27.5 30.3
Vén FDI cam két (ty USD) 355 38.0 28.5 31.2 27.7 36.6 39.9 43.5 47.8
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 52.0 51.0
(Gcfétirgi:‘)x“at e nielnlize (o g ver el i) 11.4 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(G"/Ioastcl;! \?c');inc%ir;hkilr)}?ctﬂginn%hrﬁ)tao 13.7 7.0 13.1 10.9 0.6 7.6 10.0 10.0 9.5
Gia tri sx nganh ché bién ché tao hang nam (%) 12.3 10.5 49 6.0 8.0 3.6 8.0 8.5 8.5
Doanh s6 ban 18 TB ndm (%) 11.0 11.3 -0.9 -9.1 19.8 9.6 9.0 9.0 9.0

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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Bao cao Vi mo Ngay 29/7/2024

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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