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VCBS C/ DIEM NHAN

Vietcombank Securities

«  Gan day, My da tiép tuc cap nhat va cdng bd mirc thué ddi rng véi cac qudc gia.

« Theo danh sach dwoc cong bd ngay 1/8, thué dbi (rng cta Viét Nam (20%) thap hon nhiéu so véi cac quéc gia chau A nhw Lao (40%),
Myanmar (40%), Brunei (25%), An Do (25%). Diéu nay mé ra co hoi xuat khiu tiém nang sang thj truong My.

«  Trong khi 8, mtre thué ddi véi Viet Nam cao hon so véi mot sé quéc gia trong khu vwe nhw Campuchia, Indonesia, Malaysia, Thai Lan (va 1a
19%). Chuing t6i cho réng: néu xét vé chi phi xuat khau, thi mtrc chénh l&ch nay khéng tac ddng qué nhiéu. Hon nira, hién nay Viét Nam van s&
hiru nhirng loi thé rd rang so véi cac qudc gia ca vé mdi trwedrng san xuét va dau tw. Theo d, VCBS van ky vong dong vén dau tw FDI van sé tiép
tuc Iwa chon Viét Nam 1a diém dén hap dan trong dai han.

«  Chi sb gia tiéu dung (CPI) thang 7/2025 tang 0,11% MoM. Tinh chung 7 thang ddu ndm, CPI tang 3,26% so v&i cung ky nam truéc. VCBS
cho rang lam phét hoan toan nam trong muc tiéu Chinh pha dé ra.

+  VCBS dw bao VND c6 thé gidm gia twong dbi so véi ddng USD véi mirc bién dong hop Iy khodng 4-5% cho ca ndm 2025. Vao thdi diém gan
cudi nam, VCBS ky vong thi ngoai héi s& c6 dién bién tich cwc hon, trong bdi canh ky vong Fed cat gidm l4i suat, cang thang thwong mai da tam
diu di so v&i giai doan trwdc. Theo do, cac dong tién sé tw tin dau tw vao Viét Nam, thay vi tam Iy than trong.

+  Trong béi cdnh muc tiéu tang trwdng cao, cung tin dung duoc thic day, mét sé6 NHTM c6 thé can nhac LSHD dé can déi ngudn vén trong thoi
gian t&i. L&i suét cho vay duy tri & ngwéng thap, tin dung sé dwoc ddy manh ao linh viee san xuét kinh doanh va céac linh vuc wu tién.

+  Thi trwdng trai phiéu chinh pha: Chang t6i cho rang xu hwéng tang trén loi suét trai phiéu chinh phi van hién hivu trong thang 8, tuy nhién co

thé sé& dan cham lai.
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vcasv BOI CANH KINH TE THE GIOI
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Thué déi rng kéo theo lo ngai ciang thang thwong mai thé gi&i

Téng théng Trump coéng bd Séc 1énh ap thué Anh tré thanh nudc dau tién dat thoa

10% v&i toan bd hang hoa tir tat ca cac québc gia,

va ap thué déi rng dbi véi cac quéc gialving sé&ch thué déi 'ng duoc cong bb.

1&nh thd cé tham hut thwong mai I&n véi My.

thuan thwong mai véi My, ké tir khi chinh

Viét Nam chiju mrc thué 20% déi véi hang héa xuat khau My tiép tuc cong bé thué déi
sang My va 40% v&i hang hoa trung chuyén. rng cho mét sé quéc gia
Hang h6a My dwg'c mién thué khi nhap khau vao Viét

Nam

Hoan thué 90 ngay dbi v&i cac quéc gia quyét Trong 90 ngay, Trung Quéc cam két ha Thué dbi tng mai cho mot sb
dinh khéng tra diia theo bt ky cach nao, va ap thué tir 125% xudng con 10%; My gidm quoc gia, tir 25% den 40%.
thué 125% dbi véi Trung Quéc. thué tir 145% xudng 30%.
600 15 ddi tac MY c6 thim hut thwong mai hang hoa 2024 350 e _ ) o ) ) . .
¥ Thue doi rng (Reciprocal tariffs) 1a mét chinh sach thwong mai do Tong thong
500 @ 300 Donald Trump trién khai trong nhiém ky thr hai, nham gidm tham hut thwong mai
400 250 clia My va gay ap lwc budc cac qudc gia c6 thdng dw thwong mai Ién véi My phai
200 mé clra thj trwdng.
300 150 9 Céc dong théi ap thué s& c6 tac dong khong hé nhé ddi véi cac quéc gia c6 thang
200 o 100 dw thwong mai cao déi véi My. Tlr d6, sw kién nay kéo theo tam ly than trong, va
100 ¢ 9 , Jd e lo ngai cang thwong mai xay ra.
I I I i o o o o P 50 © Céc chinh sach thué quan cta Tédng thédng Donald Trump, thwéng bét dau bing
[ ] 5 < . < <
0 = = 0 LR U = 0 cac dé xuat manh mé, nham tao ra wu thé dam phan toi da.
) o > DO N R 9 > Q. <> \* Q’ WD WD i - X . = - X N N - X - 2
000 & ,\%@ @\{b&\ @6&»&(&% ®o &‘q’b&&@ ‘&\;v D @% \(bc} o&c} ¥ Hién nay, cac quoc gia van dang tien hanh dam phan nham dat dwoc céc thdéa
&&a ge N ' @:@ @q’-%ﬁ C & 7&“‘@“’ & thuan song phuwong.
< B My xuét khau (ty USD) My nhap khau (ty USD)
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VCBS
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Trwdc bdi canh cang thang thwong mai, Viét Nam véi thé manh ngoai giao mé ra nhiéu co’ hdi chién lwoc

TRUOC BOI CANH KINH TE THE GIG1 BOI DIEN THACH THUC
— VIET NAM MEM MAI UYEN CHUYEN

Qudc gia va vung lanh thé Thué quan Quéc gia va vung lanh thd Thué quan Quéc gia va vung lanh thd Thué quan
Syria 41% Dai Loan 20% Cong hoa Dan chd Congo 15% Nauru 15%
Lao 40% Viét Nam 20% Ecuador 15% New Zealand 15%
Myanmar 40% Campuchia 19% Guinea Xich Pao 15% Nigeria 15%
Thuy ST 39% Indonesia 19% Fiji 15% Bic Macedonia 15%
Iraq 35% Malaysia 19% Ghana 15% Na Uy 15%
Serbia 35% Pakistan 19% Guyana 15% Papua New Guinea 15%
Algeria 30% Philippines 19% Iceland 15% Han Quéc 15%
Bosnia va Herzegovina 30% Thai Lan 19% Israel 15% Trinidad va Tobago 15%
Libya 30% Nicaragua 18% Nh3t Ban 15% ThS Nhi Ky 15%
Nam Phi 30% Afghanistan 15% Jordan 15% Uganda 15%
Brunei 25% Angola 15% Lesotho 15% Vanuatu 15%
An Do 25% Bolivia 15% Liechtenstein 15% Venezuela 15%
Kazakhstan 25% Botswana 15% Madagascar 15% Zambia 15%
Moldova 25% Cameroon 15% Malawi 15% Zimbabwe

Tunisia 25% Chad 15% Mauritius 15% Lién minh Chau Au

Bangladesh 20% Costa Rica 15% Mozambique 15% Brazil

Sri Lanka 20% Bo Bién Nga 15% Namibia 15% Quén déo Falkland

Vuong quéc Anh

©  So sanh véi cac qudc gia khac, Viét Nam la mét trong nhitng qudc gia dau tién dwoc cong bd dat dwoc théa thuan thwong mai véi Hoa Ky. Biéu nay cho thay

sw chi dong va linh hoat chia Viét Nam trong chién lwoc d6i ngoai va thwong mai.
v  Theo danh sach dugc cong bd ngay 1/8, thué dbi tng cla Viét Nam thap hon nhiéu so véi cac qudc gia khac nhw Lao (40%), Myanmar (40%), Brunei (25%), An Do

(25%). Diéu nay mé ra co hoi xuét khdu tiém nang sang thi truong M.

v My &4p mc thué déi voi Viet Nam la 20%, trong khi thué déi véi mot sb quéc gia Ddng Nam A (nhw Campuchia, Indonesia, Malaysia, Thai Lan) la 19%. Ching tdi cho
réng: néu xét v& chi phi xuat khau, thi mic chénh léch nay khong tac déng qua nhiéu. Tuy nhién, con sé chénh léch nay mang ham y: My van danh gia rdi ro hang
trung chuyén sang Viét Nam.
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VCst VIET NAM VAN SE LA DIEM DEN HAP DAN CUA DONG VON DAU TU FDI
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Giathué dat KCN  Gia dién doanh

binh quan nghiép binh quan

Quoc gia Vi tri dia ly (USD/m2/ky) (USD/kWh) Lao déng Méi trwong dau tw
2018-2024 2023-2025
viét Nam Wi @i Eenelelng [Nl i, S 65 -115 0.077 Dan sb vang FTA, wu dai thué (10-15%)
nhieu bén cang
An Do Tiep giap nD!eu khu, vure Ion, nhung xa 130 - 150 0.126 Bong dan Iaqdong; chat luong Rui ro dia chinh tri: trung binh
chudi cung irng ASEAN khéng deu
Brunei Qubc gia nho, xa Frung tdm chubi cung 120 - 200 N/A K§ nang cao, phu thudc nhap cu On dinh, tr)ue thap, thleumda dang
rng chinh sach wu dai
. 17,000 dao, két ndi bién tét, nhung i . . < Tai nguyén I&n, van con tham

Indonesia logistics trong nwéc con han ché 140-158 0.071 Bong, gia ré, ky nang han che nhiing, quy dinh khéng ddng déu
Malaysia Gitra Dong Nam A, cang I6n 146 - 163 0.128 Chét Iwong cao, phu thude nhap cw O dinh, minh bfgth €0 56 ha tang
Thai Lan Giao diém thwong mai Bong Nam A 135 - 157 0.129 Lanh nghe, nhaér;gdséunatsgao, dang gia @ dinh, hé tro dau tw nwdc ngoai

©  Murc thué dbi véi Viet Nam (20%) cao hon mot chit so véi mot sé quéc gia trong khu ve nhw Campuchia, Indonesia, Malaysia, Thai Lan (119%). Ching toi
cho rdng mtc chénh l&ch nay la rat thap. Trong khi d6, Viét Nam van s& hiru nhivng loi thé rd rang (vé& san xuét va thu hit dong vén FDI) so vé&i cac qudc
gia trong khu vic.

¥ Theo dd, VCBS ky vong Viét Nam van c6 co hdi ndi bat nhw mét diém dén Iy twéng cho dau tw va hoat déng san xuét - kinh doanh, va hwéng téi
vi thé trong chudi cung trng toan cau.

Nguén: JLL, IOL, Globalpetrolprices, VCBS Research \ ’
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vcBS' &/ HOAT DONG SAN XUAT PHUC HOI TRG' LAI MANH ME
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HOAT DPONG SAN XUAT

v PMI thang 7 dat 52.4 diém, day 1 1an dau tién sau 4 thang, chi s6 nay vuot trén moc 50 diém. Trong d6 c6 3 dlem nhan ndi bat: _Tang trwdng san lwong nhanh
hon khi so Iwong don d&t hang mai tang; s lwong don dat hang xuét khdu méi tiép tuc giam do tac dong cla thué quan My va téc d6 tang chi phi nhanh hon va

Chi sé PMI nganh san xuét

tré thanh mirc cao clia bay thang.

Khai khoang

Cung cép, xt ly
nwéec thai, rac thai

San xuét va
phan phoi dién

v Hoat dong dau tw trong 7 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
54,2 nghin ty
(+5,8%)

Téng vén:

DPia phwong 378,3 nghin ty
324,1 nganty (+25,4% yoy)
(+29,4%)
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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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Doanh thu hang héa va ban lé dich vu
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mmm Thwong nghiép
Dich vu va du lich
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Téng mrc ban
I1é hang hoéa
+9,3% yoy
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Dich vu It
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Dich vu
khac
+12,4% yoy
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XUAT NHAP KHAU
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Tinh chung bay thang nam 2025, tdng kim ngach xuét, nhap khau hang hoéa
dat 514,7 ty USD, tang 16,3% so v&i cling ky ndm trwéc, trong d6 xuét khau

tang 14,8%; nhap khéu tang 17,9%

Can can thwong mai hang hoa xuét siéu 10,18 ty USD.

A > HHE >
~ Xuat khau: $180,23 ty A Nhap khau: $175,56 ty
N 14,0% YoY ~N
17,5% YoY
] Xuat nhap khau
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Xuat khau mmmm Nhap khau Can can Thwong m

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO

Nguén: GSO, CEIC, VCBS Research



\ICBSV LAM PHAT TRONG MUC TIEU CUA CHINH PHU
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TINH CHUNG 7 THANG DAU NAM 2025, CPI TANG 3,26% SO VO1 CUNG KY NAM TRUG'C

Cap nhat Chi sé gia tiéu dung tang chi yéu do Nhdm nha &, dién nuéc,

g oz
thang 7/2025 chat dot va vat liéu xay dung.
+0,11% mom, 2,13% ytd, 3,19% yoy Dw bao
7T.2025: 3,26% yoy thang 8/2025 ® Thang 8 thwéng la thdi diém chun bj cho mua twu trwong, co

thé lam t&ng gia dich vu gido duc va mét sé mat hang lién quan.
Lam phat: 0,3% - 0,35% mom

Twong rng .
3.5% -3,55% yoy Dl;" bao —® Lam phat nam 2025 dwoc dy bao & mirc khodng 3,7%- 4,1%.
3,49% - 3,51% trung binh ca nam 2025

Lam phat binh quan: CPI growth
Du kién c6 thé dat quanh 1.2% - - 6%
nguwdng 3,7% - 4,1% 1.0%
5%
0.8%
0.6% 4%
0.4%
3%
0.2%
0.0% 2%
-0.2%
1%
-0.4% -
N e X o 5 . o -0.6% - - 0%
- VCBS cho rang lam phat nam trong muc tiéu cia Chinh phu. 0 N % o
\\“l' \"/,\\'LQ\“/ .\\‘1' b‘\“/,\\‘l'g\“f G (1',\\‘1'@\ NV \ /\\"/
s CPI (mom) = CPI (yoy)
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VCBSQ TY GIA CHIU AP LUC TANG TRONG THANG
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Ty gia chiju ap lwc tang trong thang 7

v Ty gia giao dich tai cac NHTM trong nhirng tudn cudi thang 7 c6 xu hwéng bat, 27:000 1 Ty gia USD/VND
va giao dich quanh nguwdng 25.990/26.380 (twong trng mirc méat gia khoang 26,000
3,3% cua VND so v&i USD tr dau nam t&i nay). Ty gia tw do giao dich quanh
nguéng 26.380/26.460 (va van thap hon so véi dinh cii thang 4//2025) 25,000

. o".....ouo'."'.
e o000 00000 0°

¥ NHNN trong giai doan nay ciing diéu chinh ty gia trung tam linh hoat (va tdng 24,000
nhe tir 25.052 VND/USD dau thang [én 25.228 VND/USD vao ngay 30/7) aé
hép thu cac ct séc tr thj trwdrng quéc té&, gép phan n dinh thj trudng ngoai té.

ceecec0e, 0% 0% "~"‘

-l

23,000 - P
-—ng*‘.-_-“—“— A et -
v Dién bién mat gia cia VND t& ddu nam t&i nay chi yéu do cac nguyén nhan 22,000 1

dudi day: 21,000 e —
= (i) chinh séch ti&n t& néi Idng cling nhu mai trudng mat bang 14 suét thap 01/2204/22T 97/_2,2t10/22t 01/2304/2307/23 10/23 01/2404/2{1,07_/,2;1 10/24 01/2504/25 07/25

3 = A e > N , N : ! 1a trung tam eeccce 1a tran
nham ho trg muc tiéu tang trwdng cda Chinh phu; - Ti’; gié Séng yg

Ty gia ban ngay cia VCB

Ty gia mua ngay ctia VCB

= (ii) rdi ro vé& van dé thué quan van con hién hiru 1am gia tdng nhu ciu dw tri
ngoai té. Sau cudc dam phan, My da ap thué 20% cho hang hoa Viét Nam, Dw triv ngoai héi Viét Nam (ty USD)
day la m&c kha quan so véi 46% duwoc cong bd trwdc d6. Tuy nhién, thi 120
trweng van lo ngai rdi ro tiém an tlr mirc thué 40% dbi véi hang trung chuyén,
va hién nay van chwa c6 dinh nghia cu thé; 100 -

= (iii) Trong l‘<hi dé‘, gia vang tang manh, ciing kéo theo ap Ilyc gién’ tiép len ty 80 -
gid. Cac dong tien nwdc ngoai khac manh |én kéo theo tdm ly nam gilr cac
ngoai té. 60 -

¥ VCBS dw bao VND c6 thé gidm gia twong dbi so véi ddng USD véi mire bién
ddéng hop 1y khodng 4-5% cho c& ndm 2025. 40 1

v Vao thoi diém gan cudi nam, VCBS ky vong thi ngoai hdi s& c6 dién bién tich 20 -
cuc hon, trong boi canh ky vong Fed cat giam I&i suat, cang thang thwong mai
da tam diu di so v&i giai doan trwdc. Theo do, cac dong tién sé tw tin dau tw 0 -
V‘ao Vlét Nam, thay Vi tém |y thén trong_ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 fﬂ?\a\Q.zom

N 9
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VCBS O MOI TRUONG MAT BANG LAI SUAT THAP
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L&i suat huy déng it bién déng trong thang 7
«  Cap nhat: Lai suat huy dong it bién dong trong thang 7, va ghi nhan ting chi yéu
tai ky han 36 thang tai mét sé NHTMCP. T ddu ndm dén nay, 1ai suét huy déng
da gidm khoang 3-15 diém bps, cha yéu tai ky han dai trén 12 thang.

Lai suat huy dong tién gri binh quan (Pon vi: %)
.00 [

«  Tinh dé&n ngay 28/7/2025, tin dung toan hé thdng téng 9,64% so v&i cubi ndm

. 8.00 f------mmmmmmmm e
2024, (cung th&i diem nay nam ngodi, tang trwdng tin dung dat 5,66%).

+  Ngay 31/7, NHNN da théng bao diéu chinh tang chi tiéu tang trwdng tin dung cho 70 T
cac TCTD. Trong thoi gian t&i, NHNN yéu ciu cac TCTD thuc hién ding chi dao
clia Chinh pha, Tha twéng Chinh phd va NHNN 6n dinh mat béng 1&i suét tién g g
glri; tiép tuc tiét giam chi phi hoat dong, tdng cwdng chuyén déi sb, sén sang chia
sé mot plhén loi nhuén dé giadm |4 suét cho vay nhdm hf§ tro nguoi dan, doanh 5 g
nghiép tiép can von tin dung ngan hang, thdc day phat trién kinh té. Bén canh dé,
cac TCTD t,éng triwdng tin dung an toan, hiéu qua, hwéng tin dung vao E:éc linh 4.00
vire san xuat kinh doanh, Iinh viec wu tién va cac dong lyc tang trwédng; kiem soat
chét ché tin dung dbi véi linh vie tiém &n rdi ro, d@m bao an toan, hiéu qua. 3.00
« T dau ndm nay dén nay, NHNN da diéu hanh CSTT chad ddng, linh hoat, kip thoi,
hiéu qua, phdéi hop ddng b, hai hoa, chat ché véi chinh sach tai khda va cac 2.00
chinh séch kinh té vi mé khac gép phan wu tién thic ddy manh mé ting trwéng TSRS q, q, q, ‘1/(1"1()”19"1/ q, q, q/ ,-f,b q,b‘ o
kinh t& gan véi gitr vitng 8n dinh kinh t& vi md, kiém soat lam phat, bao dam cac ol %,199{1/(0\'1/ ORORY \‘1,,\\‘1, OO %\mq\% %ﬁ‘/ ‘L \'L ,\\m ,\\m
can dbi I&én cta nén kinh té.

5 A s N N . , " e HP 1 tha e HDP 3 th3 HD 6 tha HbD trén 12 tha
Trong bbi canh muc tiéu ting trwédng cao, cling tin dung dwec thiic day, mot thang 3 thang 6 thang trén 12 thang

$6 NHTM c6 thé can nhac LSHD dé can déi ngudn vén trong thei gian téi.
L&i suat cho vay duy tri & ngwéng thap, tin dung sé dwoc ddy manh o linh
vire san xuat kinh doanh va céc linh vwe wu tién.

Nguén: Cac NHTM, VCBS Research
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thau bat ting manh, khéi lwong sut giam nhe

Ky han 5 nam
500 ty déng %“
Loi suét EoM:
2,75% (+15 bps MoM) %25 859 ty (-15%
MoM) huy dong
D so cAp béi
Ky han 10 ndm ¢ KBNN trong

21.656 ty déng thang
Loi suat EoM j
3,29% (+11 bps MoM)

Cap nhat Ké hoach phéat hanh ndm 2025 Bon vi: ty dong

40,000 =
100,000 30,000 400
10,000 2,000 0
230,000 50,000 21,656
85,000 30,000 2,900
10,000 3,000 0
25,000 5,000 903.60

500,000 120,000 25,860

0%
1%
0%
43%
10%
0%
18%
22%

Ky han 15 nam

2.900 ty déng
Loi suat EoM:

3,4% (+13 bps MoM)

Ky han 30 nam
383 ty dong
Loi suat EoM:

24,400
0
189,467
10,045
500
2,838
227,249

3,3% (+2 bps MoM)

0.00%
24.40%
0.00%
82.38%
11.82%
5.00%
11.35%
45.45%

Thi trwong so cap
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VCBS@ THI TRUONG TRAI PHIEU CHINH PHU- THU CAP

Vietcombank Securities

Loi suét ting chu yéu & ky han ngan

v 361.337 ty dong (+3% MoM) duorc giao dich trén thj trwéng thi cap
v Loi suét trai phiéu tang manh trong bdi canh LSLNH bat téng.

VCBS danh gia xu hwéng tang trén lgi suat sé cham lai:

1. L&isuétlién ngan hang co thé duy tri c6 nguwdng cao trvdc ap luc ty gia van con
hién hiru, cling nhu cau tin dung tang cao. Ap lwc thanh khoadn cuc bé cé thé ghi

x1.000 ty déng

nhan tai mét sé ngan hang trong ngén han, tuy nhién ap lyc sé dan dwoc diu bot

vao thei diém cubi thang.

2. Chung t6i cho rng xu hwéng tang trén loi suét trai phiéu chinh pha van hién hivu

trong thang 8, tuy nhién c6 thé sé dan cham lai.
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Diéu khoan sir dung Théng tin lién hé

Béao cao nay va’hodc bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai 1a Tran Minh Hoang
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong bdo céo va ciing khong |a san pham tw van dau tw hay y kién tw van
dau tw ndo cla VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi béo c4o nay la mdt ngudn tham khdo. VCBS khéng chiu bat ky trach
nhiém nao trwdc nhivng két qua ngoai y mudn khi quy khach s dung cac théng tin DPing Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Kinh té Truéng

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia dklinh@vcbs.com.vn
véi mirc can trong toi da cé thé. Tuy nhién, do cac nguyén nhan chu quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thwe cha cac

théng tin dwoc dé cap trong bao c&o phan tich cling nhw khéng cé nghia vu phai cap Nguyén Hoang Tuén Minh
nhat nhirng théng tin trong bao co sau théi diém bao cao nay dwoc phat hanh. Chuyén gia Kinh té Cao cép
Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac nhtminh@vcbs.com.vn

toan bo ndi dung bao cdo va’hodc xuat ban ma khong cé sy cho phép bang van ban
ctia VCBS déu bi nghiém cam.
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