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VCBS {/ DIEM NHAN

Vietcombank Securities

. Ngay 29/10, Fed coéng bd ha |&i suét thém 25 diém co ban, xubng mirc 3,75%-4%. V&i xu hwdng cét gidm 1ai suat cia Fed, dong tién
dau tw c6 thé dan chuyén dich téi cac qudc gia c6 tiém nang ting trwdng kha quan va dam bao 6n dinh vi mé. Viét Nam sé 1a diém dén
ly twéng clia dong vén dau tw va cac hoat ddng san xuét-kinh doanh trong twong lai.

. Cudi thang 10, Viét Nam va My dat khung théa thuan thwong mai méi. VCBS tin réng thda thuan nay khéng chi danh diu sw nang cép
vuwot troi trong hop tac thwong mai va dau tw, ma con mé ra “co hdi vang” cho hang hoéa Viét Nam tiép can thi trwéng My véi chi phi
canh tranh hon, dc biét trong béi canh kinh té toan cau dang chiu tac dong t&r chi nghiia bao ho va céng thang thwong mai leo thang.

. VCBS cho réng Nghi dinh 232/2025/ND-CP sé tao bwédc ngodt quan trong déi véi tién trinh céi cach dai han trén thi trwéng vang, khi
khoi théng ngudn cung va tai 1ap mai trweng canh tranh. Nhivng thay déi nay dwoc ki vong gilp gid vang trong nwéc phan anh sat cung
— cau thwe, qua d6 thu hep khodng céach gitra gia vang trong nwéc va gia vang thé giéi, ddng thoi d&t nén méng minh bach, han ché dau
co — budn lau, va gép phan én dinh thi trieérng vang Viét Nam, huéng téi dam bao cac yéu t 6n dinh vi mo trong dai han.

. Chi sb gia tiéu dung (CPI) thang 10/2025 tang 0,2% MoM. Tinh chung 10 thang dau nam, CPI tang 3,25% so v&i cung ky ndm trwdec.
VCBS cho rang lam phét hoan toan nam trong muc tiéu Chinh phi dé ra.

. Ap luc ty gia chl yéu xuét hién trén thi trwdng tw do, do tam ly dau co va tich trir trong bbi canh gia vang tang cao va van con cac yéu td
bét dinh. Ngoai ra, day cling la thdi diém trong ndm: nhu cdu USD t&ng manh do nhu ciu thanh toan va nhap khau hang hoéa, nguyén
liéu. VCBS danh gia di&n bién cda thi tridrng ngoai hdi trong thdi gian téi sé chwa ¢ nhiéu thay dbi dang ké, ap lwc van co thé xuat hién
trén thi trwong tw do.

. Trung binh |&i suét huy déng trong T10.2025 tang nhe tai khodng 3-8 bps tai cac ky han 6 — 12 thang, chi yéu tai cac NHTMCP. VCBS
dw bAo lai suét huy ddng cé thé nhich ting nhe tré lai tai mét s NHTMCP vao cudi ndm nhdm dap ng nhu cau vén va kiém soat ri ro
hé thdng, song van dwoc duy tri & mat bang thap theo dinh hwéng hd tro tang truwdng.

. Thi trwéng trai phiéu chinh pha: VCBS danh gia ap luc gia ting trén loi suat dw bao sé tiép dién trong thang tiép theo
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VCBsO BOI CANH KINH TE THE GIOI - DIA CHINH TRI
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Xu hwéng néi 16ng ctia mdt s6 NHTW Ié&n trén thé gié¢i van sé tiép dién, nhwng véi mirc d6 va cwdrng dd cat giam lai suat thap hon

My

Fed cong bé ha l4i suat thém 25 diém co ban, EU
xudng mipc 3,75%-4% vao ngay 29/10.

Lam phat gidm nhe xubng 2,1% trong thang
Theo bao cdo ADP thang 10, khu vgc tw nhan My 10//2025, duy tri gan sat muc tiéu 2%.
tang thém 42,000 viéc lam, vwot ki vong, song da
tang trwéng thi trwng lao dong nhin chung van
kh& yéu va c6 xu hwéng cham lai trong nira cudi
nam.

ECB quyét dinh giiv nguyén lai suat &
mirc 2% vao ngay 30/10, danh dau Ian the
) 1.7 3lién tiép ECB duy tri chinh sach diéu hanh
Chinh phu My déng ctra khién di liéu viéc lam bi than trong.
gian doan, lam thiéu co s& danh gia toan dién, budc
cac nha hoach dinh chinh sach phai than trong hon
trong ki hop t&i.

Fed ha l3i suét Ian thir 2 lién tiép trong nam 2025 Trung Quoc
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0.25% Tang trwdng GDP gidm toc trong quy I,

0.25% mmmm
5.00% 4250 0.25% w — . 0.00% chi dat 4.8% yoy, do sy suy gidm manh
) £0/0  mmm— -0.50% o5, : dau tw va Iinh vye bat déng san.
4.00% -0.25% EA
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3.00% -0.25% Chinh phu Trung Quoc da thwc hién mét

sb bién phap chinh séach d& hé tro nén
2.00% . kinh t&, bao gbm cat gidm lai suat va nd
1.00% Iwe kich thich tang trwéng tin dung
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VCBS 0 VU'OT QUA CON GIO NGU'O'C CUA TOAN CAU — PHAN (PNG LINH HOAT VA KHEO LEO CUA VIET NAM
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Trong béi canh cing thang thwong mai leo thang, ning Iwc ngoai giao khéo Iéo ctia Viét Nam dang mé ra nhirng co’ hdi chién lwoc méi

2/4

Téng théng My Donald Trump ban hanh séc
Iénh ap thué 10% lIén moi hang nhap khau
va thué déi ing voi cac nwéc cé tham hut
thwong mai l&n véi My.

2[7
Vigt Nam phai chiu mirc thué 20% dbi
v&i hang xuét khau sang My va 40% déi
v&i hang héa trung chuyén. Trong khi

d6, hang héa ciia My dwoc mién thué |

nhap khau khi vao Viét Nam.

1/8
Murc thué déi ing méi ddi vai mét sé quéce
gia dao dong tr 25% dén 40%.

200
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o - = .
2017 2018 2019 2020
® May vi tinh, san pham dién tc va linh kién
B Hang dét, may
Giay dép céac loai

9/5
Anh tr& thanh quéc gia dau tién ky két thoa
® thuan thwong mai v6i My ké tr khi chinh
séch thué doéi rng dwoc cong bo.

17
My tiép tuc cong bd cac mirc thué dbi ing
méi doi véi mot s6 quoc gia khac, va mét so
mat hang cu thé.

26/10

Viét Nam va My dat khung théa thuan
thwong mai méi

Xuét khau theo mat hang sang My (Don vi: ty USD)

2021 2022 2023 2024 9T.2025

® May mdc, thiét bi, dung cu phu tiing khac
Dién thoai cac loai va linh kién
Khac

v

Véi chién luwoc ngoai giao linh hoat, khung théa thuan thwong mai méi gitra Viét
Nam va Hoa Ky da thiét 1ap co’ ché thué quan linh hoat, theo d6 Hoa Ky duy tri
mrc thué 20% dbi véi hang héa cé xuét x(& tir Viét Nam, nhwng xem xét 4p dung
thué suét wu dai 0% cho cac mat hang chién lwec dap (ng tiéu chuén cao vé
chét lwong, méi trwdng va lao dong, duwoc quy dinh trong Phu luc Il ctia SAc Iénh
Hanh phap s6 14356.

Tuy nhién, VCBS cho rang Viét Nam can tiép tuc ddy manh hd tro doanh nghiép
nang cao nang lwc san xuét, chuan héa tiéu chudn ESG, hoan thién chudi cung
&ng va tang cwdng ty 1é ndi dia héa, nhdm dap &ng cac yéu ciu khét khe vé chét
lwgng, mdi trwdng va lao déng, qua d6 ndm bat co hdi hwéng wu dai thué quan

cao hon cho cac nhém hang chu lyc.

Theo dé, VCBS tin ring théa thuan nay khéng chi danh dau sw nang cap vwot
tréi trong hop tac thwong mai va dau tw, ma con mé ra “co hdi vang” cho
hang héa Viét Nam tiép can thi trwng My véi chi phi canh tranh hon, déc
biét trong b6i canh kinh té toan cau dang chiu tac déng tir chd nghia bao hé

va cang thang thwong mai leo thang.

Hon niva, véi loi thé vé vi tri dia chién lwgre, moi trwdng chinh tri - vi md 6n
dinh, Viét Nam dwoc ky vong sé tré thanh diém dén dau tw hap dan thu hat
dong vén FDI tai khu vwe, dong thei ciing ¢6 vi thé dan dau trong chudi cung
(rng toan cau.
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vcBs' &/ HOAT DONG SAN XUAT PHUC HOI TiCH cuc
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HOAT DPONG SAN XUAT

v Chi s PMI nganh san xuét Viét Nam thang 10 ting Ién 54,5 diém, mlrc cao nhat trong 16 thang. San lweng, don hang va niém tin kinh doanh cling phuc héi,

bao hiéu giai doan ting téc m&i ctia nén kinh té.

Khai khoang

Cung cép, xt ly
nwéec thai, rac thai

San xuét va
phan phoi dién

v Hoat dong dau tw trong 10 thang dau nam 2025
Vén dau tw thye hién tir ngan sach nha nwéc chi tang dang ké so voi ciing ky va
dwoc ghi nhan chud yéu & cac dia phwong.

Trung wong
90,7 nghin ty
(+6,1%)

Téng vén:

DPia phwong 640,2 nghin ty
549,5 ngan ty (+27,8% yoy)
(+32,3%)

v
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PMI nganh san xuét Nguéng PMI 50
DPAu tw nwéc ngoai vao Viét Nam trong 10 thang dau nam
pr—— Dang ky  s— p— Gjij ngan T—
31,52 ty USD 21,30 ty USD

‘ 15,6%

7N\ Yoy

‘ 8,8%

7N Yoy
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veBs' Y/ CAu TIEU DUNG TANG TRUONG ON DINH
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CAU TIEU DUNG TANG TRUONG.
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mmmm Thwong nghiép mmmm Khach san, nha hang
Dich vu va du lich Tang trudng (%)

P

Ko
Téng mrc ban Ban & hang Lwu trd an Dich vu Ity Dich vu
I1é hang héa héa uong hanh khéac
+9,3% yoy +8,0% yoy +14,6% yoy +19,8% yoy  +11,8% yoy
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XUAT NHAP KHAU
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Tinh chung muoi thang nam 2025, tdng kim ngach xuét, nhap khu hang
héa dat 762,44 ty USD, tang 17,4% so v&i cung ky nam trwdc, trong dé xuét

khau téng 16,2%; nhap khau téng 18,6%.
Cén can thwong mai hang hoa xuét siéu 19,56 ty USD.

” Xuat khau: $391,00 ty

a Nhap khau: $371,44 ty

16,2% YoY 18,6% YoY
] Xuéat nhap khau
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VCBSIO NGHI DINH 232/2025/ND-CP: XOA BO CO' CHE POC QUYEN SAN XUAT VANG MIENG
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Gia vang trong nwée c6 sw chénh léch Ién so véi gid vang thé gidi Nghi dinh 232/2025/ND-CP _(hiéu Iwc tir 10/10/2025);: M& cira c6 kiém soéat hoat
dong san xuat vang miéng.

Chénh léch gia vang trong nwéc va gia vang thé giéi
(Born vi: triéu VND/lwong)

Eo

190 £ 2 £ Didu Kién cAb phé Quy dinh thanh toan,
130 Co che san xuat vang o slg:::gtp ep b&o cao, minh bach
miéng 0
110 théng tin
90 Hoat dong san xuét Vén didu Ié: * Giao dich vang 220
70 Jrry vang miéng la hoat » Doanh _ nghiép: triéu dong/ngay phai
50 —— dong kinh doanh co 21,000 ty ddng thanh toan qua TK
diéu kién va phai cap « NHTM: 250,000 ty ngan hang.
30 o o o phép ddng. + Bat budc xuét hda
U I IR A U VUL R R SR R RO LV Sy Bo quy dinh ndi bd vé don dién to, 10u trie
Q" @ © QO @ © Q9 © QPP - : dis U T
PSS F ST FE PSP E N san xut vang miéng di liéu, va két nbi
cung cap théng tin
Gia vang thé gidi e \/ang SJC - Gi& ban ra cho NHNN.

¥ Theo dd, VCBS cho réng Nghi dinh 232/2025/ND-CP sé tao bwéc ngoat quan trong ddi véi tién trinh cai cach dai han trén thi treong vang, khi khoi thong
ngudn cung va tai lap modi trwéng canh tranh. Nhibng thay doi nay dworc ki vong giup gia vang trong nwéc phan anh sat cung — cau thuec, qua do thu hep
khoang cach giilra gia vang trong nwéc va gia vang the gi®i, ddng thoi dit nén méng minh bach, han ché dau co’ — budn lau, va gép phan én dinh thj
trwong vang Viét Nam, hwéng téi dam bao céc yéu té én dinh vi mé trong dai han.

© Du vay, d& dam bao tinh hiéu qua, VCBS tin ring tang cwdng codng tac giam sét va phdi hop chét ché gitra cac co quan lién nganh 1a yéu té tién quyét nhadm duy
tri kiém soét hiéu qua thi trwong. Trong dai han, viéc ddy manh &ng dung cong nghé, chuédn héa di¥ liéu va ha tAng théng tin s& déng vai trd then chét hd tro' cong
tac quan i va giam sat trong thoi gian toi.
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VCst LAM PHAT TRONG MUC TIEU CUA CHINH PHU
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TiNH CHUNG 10 THANG DAU NAM 2025, CPI TANG 3,25% SO VOI CUNG Ki NAM TRUO'C

Cap nhat Chi s gia tiéu dung tang ch yéu do gia thwe phdm tang cao
thang 10/2025 sau anh hudng cia mua |G; chi phi an udng bén ngoai gia
dinh va gia dich vu gido duc tw nhan tiép tuc gia tang.

+0,20% mom, 2,82% ytd, 3,25% yoy Dw bao
10T.2025: 3,27% yoy thang 11/2025 ® Chi phi nhap khau nguyén vat liéu dy bao ting, nhu cau tiéu
dung cudi nam tang manh; cung v&i ap lwe gidi ngan von dau
Lam phat: 0,2% - 0,25% mom tw cﬁng gia tang.
Twong rng .
- _. z o z > , >
34%-35%yoy Dy bao Lam phét nam 2025 duoc dw bao & mirc khodng 3,7 — 4,1%.
3,25% - 3,35% trung binh ca nam 2025
~
Lam phat binh quan: CPI growth
Dw kién c6 thé dat quanh
ngudng 3,7% - 4,1% 1.2% -+ - 6%

1.0% -
0.8% A
0.6% -
0.4% A
0.2% -
0.0%
-0.2% -
-0.4% -

- VCBS duy tri quan diém lam phat nam trong muc tiéu va kha ning kiém soat  0-6% - o o 0%

N LS . . A N S S A S o
ctia Chinh phu, va la co s& va dw dia dé NHNN sir dung hai hoa cac cong cu Q\\‘ﬂ'&\‘ﬂ’é\\“ﬂ’@\“ﬂ’g\\‘b Q& 6\\% \Q\‘lf Q\\‘lf Qb{l« 6\\‘1« \Q\‘lf Q\\‘lf Qb{l« 6\\‘1« \Q\‘b
diéu hanh.

- 5%

- 4%

- 3%

2%

- 1%

s CPI (mom) e CPI (yoy)

‘ [
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VCBSQ THI TRUONG NGOAI HOI PHAN HOA
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Ty gia cho thay sw phan héa trong thang

v Trong thang 10, thi trwdng ngoai hdi ghi nhan sy phan héa. Cu thé, ty gia
trung tam va ty gia tai cic NHTMCP d&u ghi nhan mlc gidm nhe khoang
0.37% so voi thang trwdc, va giao dich quanh 26.176/26.446 VND/USD.
Diéu nay phan anh xu huéng én dinh clia ngoai té trén hé théng ngan hang.

¥ Mac du vay, gia ban USD trén thi trwdng tw do tang Ién quanh ngwdng
27.800 VND. Nhuw vay, gid ban USD trén thj trieong tw do chéch léch kha Iodn
V@i gid ban USD tai cAc NHTM, va chéch léch khodng 5,5%.

v Dleu nay chi yéu do tam Iy ddu co va nhu cau nam glu USD trong dan cw
van & mirc cao, dic biét trong bdi canh gia vang quéc té tang manh.

v Hién nay ching t6i chwa quan séat thay cac yéu t6 hodc sw kién c6 thé
gilp giam ap lwc ty gié:
= Nhu ciu USD c6 thé gia ting manh mé do nhu cdu thanh toan va nhap
khau hang héa, nguyén liéu san xuét.
= Ngoai ra, chiing t6i van nhan thay tam Iy du co ndm gitr trén thj trwéng.
Méc du vay, cAc dong thai nhdm 6n dinh ty gia tir NHNN van duoc thuc hién

xuyén subt. Biéu nay dwoc thé hién thong qua ban ky han c6 hiy ngang dé
binh 6n nguén cung USD.

> VCBS danh gia dién bién cta thi treong ngoai héi trong thoi gian toi sé
chwa c6 nhiéu thay déi dang ké, ap lwc van cé thé xuat hién trén thi
trwong tw do.
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VCBS O TIN DUNG BUT TOC, LAI SUAT HUY BONG DI BAO NHICH TANG VAO CUOI NAM
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Ai sué 5 ich ta Lai suat huy ddng tién gtvi binh quan (Don vi: %
L&i suat huy déng nhich tang 10.00 .- 81 suathu y dong tien gw¥i binh . quan (Bon v %)

+  Cap nhat: Trung binh lai suat huy déng trong T10.2025 t&ng nhe tai cac ky han 6 —
12 thang, chi yéu tai cac NHTMCP. So véi thang trwdce, 14i suat huy dong da tang 8.00 koo N .
khoang 3 — 8 diém bps.

«  Tinh dén cudi thang 10/2025, tin dung tang 13,37% so v&i cubi nam 2025, cho thdy  6.00
nhu cau vén manh mé trong nén kinh té.

+  VCBS dy bao lai suat huy dong sé cé xu hwéng tang vao cudi ndm, déc biét tai nhém  4.00
NHTMCP, cht yéu do:

o Ap luc thanh khoan trong hé thdng ngan hang gia téng khi tin dung dw kién sé& bt 2.0

tbc manh vao giai doan cudi ndm; véi mirc ting trwdng ca ndm wéc dat 18—20%. Q«%% % % % °3qf>

o Rui ro ty gida USD/VND van hién hiru; trong boi canh cau ngoai té tang vao mua

cao diém nhap khau cudi nam. e HP 1 thang e===HD 3 thang HD 6 thang HD trén 12 thang
Tang trwéng tin dung thang 9/2025 (Porn vi: %)
Theo dé, VCBS dw béo |ai suat huy dong c6 thé tang tré lai tai mét s6 NHTMCP  25% 110%
vao cudi nam nham dap &ng nhu cau vén va kiém soat ridi ro hé théng, song van 0% 108%
dwoc duy tri @ mét bang thap theo dinh hwéng hé tre tang trwéng. ° 106%
Da tang cua |4 sut huy dong co thé kéo theo I3i suét cho vay nhich tang nhe trér lai 1% 104%
trong thoi gian t6i, khi bién 1ai rong (NIM) cta hé théng bi thu hep dang ké, sau mot g9 102%
th&i gian diéu chinh gidm theo chi dao cGia Chinh Phu. 100%
. . x . . 5%
Tuy nhién, mat bang I&i suét nhin chung van dwoc ki vong duy tri & mat bang thap, chi 98%
yéu nham céan bang gira muc tiéu duy tri NIM hop ly va kiém soat rdi ro hé théng, ddng O o m ottt tnn o 0P
thoi tiép tuc ho trg khu viee san xuat — kinh doanh, dac biét cac linh virc wu tién, phu ; 2 2 c‘:‘) g ‘: g ‘: ‘: g g ‘: g ‘: ‘:‘. g g ‘,:‘ g
O 4 O O O OO 1« OO0 oo o +d o o o o o

hop v&i dinh hwéng chinh sach ctia Chinh Phd va NHNN.
Dw ng tin dung (YoY) (LHS) e====Ty I& dw no tin dung/tién g&%_l%S)
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thiu bat ting manh, khéi lwong tiép tuc sut giam nhe

Ky han 5 nam Ky han 15 nam
8.497 ty déng <Q§K] Losogydéng
Loi suat EoM: Loi suét EoM:

3,14% (+7 bps MoM) 4::527770ty(49% 3,85% (+5 bps MoM)

MoM) huy déng
D so cAp béi

Ky han 10 nam KBNN trong Ky han 30 nam
18.115 ty ddng <j§;> thang 48 ty déng
Loi suit EoM iﬂ H Loi suat EoM:
3,8% (+16 bps MoM) 3,89% (+61 bps MoM)

Cap nhat Ké hoach phat hanh nam 2025 Ponvi: ty ddng

L8y 40 20 0 0 0 0,00%
[ BY 100 20 8.497 0.42 34.397  34,40%
7y 10 0 0 0 0 0,00%
10y 230 455 18.115 0.4 233.262  101,42%
[ 15y 85 30 1.08 0.04 12.23  14,39%
[ 20y 10 9.5 0 0 500 5,00%
[ 8oy 25 20 48 0 3.041  12,16%
[ Téng 500 145 27.74 0.19 283.429  56,69%

Thi tredng so cap
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VCBSO THI TRUONG TRAI PHIEU CHINH PHU- THU CAP

Vietcombank Securities

Loi suét tang chu yéu & ky dai 400 Thi trrng thir cap
v 288,429 ty ddng (-14% MoM) duoc giao dich trén thi truong thee cAp 2 0
v Loi suét trai phiéu tang manh trong bdi canh LSLNH duy tri da tang. ;_. 300 1
Ap lwc gia tang trén lgi suat dw béo sé tiép dién trong thang tiép theo: 8 250 1
1. Tinh dén thang 10, KBNN m6i chi hoan thanh 56,9% ké hoach phéat hanh ca . 2%0 7
nam 2025. Theo dé, 4p lwc phat hanh TPCP don vé cudi nam, dat trong boi 150 -
canh nhu cau vén Ién do ddy manh giai ngan dau tw cong dwoc ddy manh va ky 100 -
vong nhu cau vay vén I&n ctia Chinh Phi nam 2026 sé ting so véi ndm 2025. 5o |
2. Kyvong lam phat tang trong bdi canh ap luc ty gia & hién hiru, khién cho chi phi
vbn cla nha dau tw tang cao, do d6 ho ky vong murc loi suét I6n hon tir kénh -8 ® 9 9 ¥ I I I T YT Lon
dAu tw Tréai phiéu Chinh pha. 2 3 2 3 £ 5 % 3 2 3 £ =
3. Tang trwdng tin dung bt tde vao cudi ndm dang tao ap Iwc thanh khoan trén hé =" 0oz 5 =2 =7 0 2z 5 =
thdng ngan hang, khién chi phi vén clia cac td chirc tai chinh cé xu hwéng tang, m Outright Repo
gay ap lwc tang 1&n loi suét trai phiéu. Lai suét lién ngan hang
45% 1 Yield Curve 8 VND Overnight e====USD Overnight
7
4.0% - -
- — - _-- . 6
35% - B 5
4
3.0% - 3
2
25% | . 1 1
2.0% L s s B L S B S B B B B B B S OOOOOHHHHNNNNmmmmq-vq-q-m
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VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO Ngudn: Bloomberg, VCBS, HNX

May-25

Jul-25



vees ¥ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

DPieu khoan sir dung

B&o c&o nay va’hoac bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng & san pham tw van dau tw hay y kién tw van
dau tw ndo cha VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mét nguén tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwéc nhirtng két qua ngoai y mudn khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan.

T4t ca nhirng théng tin néu trong bao cédo phan tich déu da dwoc thu thap, danh gia
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thwe cha cac
thdng tin dwoc dé cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng thong tin trong b&o céo sau thdi diém bao céo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac
toan bd ndi dung bao céo va/hoac xuét ban ma khdng cé sw cho phép bang van ban
clia VCBS déu bi nghiém cam.

Thong tin lién hé
Tran Minh Hoang
Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Ping Khanh Linh
Kinh té Trudng

dklinh@vcbs.com.vn

Nguyén Hoang Tuan Minh
Chuyén gia Kinh té Cao cép

nhtminh@vcbs.com.vn

Nguyén Thi Minh Trang
Chuyén vién phén tich

ntmtrang@vcbs.com.vn
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