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[T6m tat] Kinh té vi mo Viét Nam

1) Kinh té€ Viét Nam duy tri xu huwéng phuc hbdi trong 8 thang dau nam, nh& vao dong vén FDI ti€p tuc én dinh, xudt khau va san xuat céng nghiép
tang trudng 2 chir sé mac du da tang cé6 phan cham lai trong thang 8. Chi s6 PMI S&P Global san xuat Viét Nam duy tri trén moc 50 diém thang thr
nam lién ti€p, mac du gidm so v&i mirc tang manh cla 2 thang trudec d6. Pang chi y, déng luc dau tw cong la diém sang, khi gidi ngan dau tw céng
tang toc trong thang 8 (+65% YoY; trong khi nhirng thang trudc d6 tang kha chdm hoac gidm so véi cung ky). Ve tiéu dung, ban 1é van trén da hoi phuc
én dinh, v&i déng luc dén tir su hdi phuc du lich.

2) Véi tinh hinh tich cuc trong 8 thang dau nam, Chinh phu dat muc tiéu toc dd tang truwdng nam nay dat 6,8-7% YoY, phan dau trén 7%, tang so
v&i muc tiéu 6-6,5% dugc Qudc hdi thong qua dau nam. Thém vao dé, ky vong cula thi truong vé tang trudng GDP tang 1én 6% YoY tir murc trudc do la
5,8% YoY. Chung tdi ky vong kinh té& Viét Nam sé tiép tuc da phuc hdi trong cac thang téi, véi cac dong lwc chinh la xuat khau, hoat déng san
xuat, thu hat dong vén FDI va du lich phuc héi. Ngoai ra, gidi ngan vén dau tu cong du kién sé dugc day manh trong cac thang cudi nam.

3) Cho dén nay, lam phat va ty gia van duoc quan ly tét. Cu thé, lam phat thang 8 khong d6i so véi thang trudc va lam phat binh quan 8 thang dau
nam tang 4,04%, van nam trong muc lam phat muc tiéu 4-4,5%. Ddi vdi ty gia, tinh dén cudi thang 8, ty gia ghi nhan mdrc méat gid ké tir dau nam da ha
nhiét dang ké chi con 2,5%. Pac biét, tinh t&i cudi tuan dau thang 9, ty gid clda Vietcombank gidm manh 1,4%, thi trudng tu do gidm 1,7% so vai dau
nam. Do vay, chiing t6i cho rang Viét Nam cén nhiéu du dia trong chinh sach dé hé trg tiang trwéng kinh té.

4) Tang trudng tin dung tang toc ké tir thang 8 vai udc tinh tang trudng 7,15% YTD tinh dén 7/9. Viét Nam dat muc tiéu tang trudng tin dung dat 15% YoY
trong 2024, tr mirc 13,8% YoY cla nam ngoai. Ching téi ky vong nhu cau tin dung sé cai thién hon trong cac thang con lai cia nam, nho vao su
tang toc trong giai ngan dau tu cong, san xuat, cac hoat dong xuat nhap khau, cling nhu cac dau hiéu cai thién trong linh vuc Bat déng san va tiéu
dung. Trong b&i cdnh én dinh vi mo cda Viét Nam dang dugc quan ly kha t6t, Ngan hang Nha nudc Viét Nam sé nd luc duy tri moi trudng |8i suat thép,

tao moi trudng ho trg cho cac hoat déng kinh doanh.
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[T6m tat] Kinh té vi mo Viét Nam

Birc tranh kinh té 8 thang dau nam: Duy tri xu huéng héi phuc

2023 2024
Chi sé kinh té

8 9 10 1 12 1 2 3 4 5 6 7 8

Téng ban 1é va dich vu tiéu dung (Nghin ty déng) 512 528 545 552 516 522 507 512 520 517 521 524 527

Tang trudng ban Ié (% YoY) 6.7 84 8.8 10.9 -0.3 8.1 8.5 9.2 9.0 9.5 9.1 94 7.9

S6 lugt khach quoc té (Triéu lugt) 1.2 1.1 11 1.2 14 1.5 1.5 1.6 1.6 1.4 1.2 1.2 14

SO lugt khach ndi dia (Triéu lugt) 9.5 7.5 5.2 4.5 5.0 7.5 14.0 8.5 10.5 12.0 14.0 13.0 10.0
PMI s&n xuét (Diém) 50.5 49.7 49.6 47.3 48.9 50.3 50.4 49.9 50.3 50.3 54.7 54.7 52.4

SELDE L[ TIP (% YoY) 35 2.9 44 5.0 5.8 18.9 -5.9 4.8 7.4 10.0 124 1.1 9.5
IIP cdng nghiép ché bién, ché tao (% YoY) 43 3.8 4.5 5.7 7.6 18.7 -5.9 5.1 7.8 11.9 15.0 13.8 10.6
Xudt khau (% YoY) -6.4 21 6.6 8.9 8.1 46.0 -5.5 13.2 11.1 17.5 14.8 211 15.2
Xuét nhap khau Xudt nhap khu (Ty USD) 62.2 59.2 62.4 61.5 60.9 65.4 48.0 64.5 61.0 66.6 64.8 70.4 71.5
Can can thuong mai (Ty USD) 34 2.2 2.7 1.9 2.1 3.6 1.4 29 1.1 -0.4 3.5 2.4 4.0

FDI giai ngan (Ty USD) 1.5 2.8 2.1 23 29 1.5 1.3 1.8 1.7 2.0 2.6 1.7 1.6

FDI gidi ngan (% YoY) 5.0 7.0 3.2 7.2 8.1 9.6 10.0 3.2 8.1 9.4 9.3 9.6 53

FDI dang ky (Ty USD) 1.9 21 5.6 3.1 7.8 24 1.9 1.9 3.1 1.8 4.1 2.8 2.5
FDI dang ky (% YoY) 54.5 4.2 49.9 15.5 200.4 40.9 36.0 -19.9 9.7 -9.1 59.8 0.3 323

o . Von dau tu tir NSNN (Nghin ty dong) 61 62 65 69 77 33 28 38 43 48 53 57 62

Von dau tu tir NSNN , o N

Tang trudng von dau tu tir NSNN (% YoY) 29.1 24.6 221 18.9 17.3 22.3 -6.6 8.6 8.6 4.5 -1.8 -2.4 2.1

CPI (% YoY) 3.0 3.7 3.6 34 3.6 34 4.0 4.0 44 44 43 44 3.5

P CPIcoban (% YoY) ’ 4.0 3.8 34 3.2 3.0 2.7 3.0 2.8 2.8 2.7 2.6 2.6 2.5

' CPI lvong thuc, thuc pham (% YoY) 23 2.9 2.8 3.0 2.9 23 4.2 4.0 43 4.5 4.7 43 3.7

CPI giao thong (% YoY) -0.3 3.2 3.9 1.6 2.6 1.6 2.6 2.7 4.2 5.6 3.0 44 -1.5

T¥ gié USD/VN D, 24,085 24,305 24,565 24,261 24,269 24,425 24,648 24,791 25,335 25450 25,455 25,264 24,875
Thay ddi (% MoM) 1.7 0.9 1.1 -1.2 0.0 0.6 0.9 0.6 2.2 0.5 0.0 -0.8 -1.5

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, Phong phan tich Chirng khoan Mirae Asset Viét Nam, Téng cuc théng k&, Téng cuc hai quan, Bd k& hoach dau tu, Ngan hang Nha nudc, S&P Global. Ghi chi: B6i vai dit liéu cac dong luc tang trudng kinh té,
mau xanh thé hién sy 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 béng so véi thang trudc d6, mau dé thé hién dit liéu lam phat tir mirc 3% trd 1én.
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@ Kinh té vi mo Viét Nam
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, Bo K& hoach va Bau tu
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Giai ngan FDI gilr da tang trudng trong 8 thang dau nam dat 14,15 ty USD (+8% YoY; so vdi 2023: +3,5% YoY).
Téng vén FDI dang ky, gép vén va mua cd phan cia nha dau tw nwéc ngoai 8 thang dau nam dat hon 20,52 ty USD (+7% YoY), c6 pham cham lai so véi
toc dd tang trong 7 thang dau nam (+10,9% YoY); trong d6 FDI vao cdng nghiép ché bién, ché tao (chiém 69%) dat gan 14,17 ty USD (+7,4% YoY) va FDI vao
Bat déng san (chiém gan 16,4%) dat hon 3,36 ty USD (+77,6% YoY).

O Von FDI déng ky tdng 27% YoY dat gan 12 ty USD trong 8 thang dau nam;

O Von FDI dang ky bé sung tang 14,8% YoY dat hon 5,7 ty USD trong 8 thang dau nam;

O GOp v8n mua ¢ phan tir nha dau tu nudc ngoai 8 thang dau nam gidm 40,9% YoY, tiép tuc thu hep da gidm so véi cac thang trudc.
Tuy vay, Viét Nam van chirng minh dugc sirc hap dan déng vén FDI khi t8c dd tang trudng FDI gidi ngan va dang ky trong nam 2023 va 8 thang dau nam
nay van duy tri. Viét Nam dang huéng tai thu hiat FDI vao nganh céng nghé cao, khi dé xuat du luat Cong nghiép Céng nghé sé van ti€p tuc hé trg uu dai cho
cac doanh nghiép. Quan trong haon, viéc cai thién co s& ha tang, méi trudng kinh doanh, nguén lao ddng doi dao la cac déng luc dai han trong viéc thu hat FDL
Cac cong ty c6 ké hoach dau tw FDI vao Viét Nam trong thoi gian gan day: Cong ty Apple cé ké hoach tang cudng dau tu vao Viét Nam; Phé cha tich cong ty
cdng nghé Nvidia cila My d3 dén thdm Viét Nam vao thdng 4 dé thao luin vé hgp tac vé hé sinh thai ban dan va AL Samsung du kién dau tu thém 1 ty USD méi
nam tai Viét Nam; Alibaba dy dinh xay trung tdm dir liéu tai Viét Nam; Cac doanh nghiép I&n cda Han Qudc nhu Hyundai Motor, Lotte, Doosan Enerbility,
Hyosung cam két tiép tuc dau tu vao Viét Nam; Tap doan Adani (An DPd) c6 ké hoach dau tu vao Viét Nam véi tong vén du kién 2 ty dé la My; Tap doan Johnson
du kién thuc hién Du 4n sdn xuat thiét bj thé duc thé thao vdi vén dau tu 100 triéu USD.

Cac du an FDI I6n trong 8 thang dau nam

= FDI dang ky b8 sung

FDI gidi ngan FDI dang ky Quadc gia Von dang ky
Capital Land Singapore 661 triéu USD
Trina Solar Trung Quoc 454,4 triéu USD
Dy an T6 hop céng nghé té€ bao quang dién cta Gokin Solar Hong Kong 274,8 triéu USD
Du an nha may thiét bj dién tr clla BOE Trung Quéc 275 triéu USD
a l Du 4n nha may sgi sinh hoc Bio-BDO (Butanediol) cdia Hyosung Han Quéc 730 triéu USD
) Tap doan Talway Trung Quéc 700 triéu USD
Electronic Tripod Viét Nam bai Loan 250 triéu USD
Tap doan Pandora Pan Mach 150 triéu USD

Du 4n Nha may FCPV Foxconn Bac Ninh

Pai Loan 383 triéu USD
§ E § § % § § § ‘i Tap doan céng nghé Amkor My 1,07 ty USD
9 & © & 2 ®™ 5 2 3
e - v = < =% < Foxconn (du &n vé san pham giai tri théng minh va thiét bj hé théng théng minh) Dai Loan 551 triéu USD

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hap

Chirng khoan Mirae Asset (Viét Nam)



@ Kinh té vi mo Viét Nam (Tiép theo)

FDI dang ky tir Singapore chiém ty trong I&n nhat (33%) trong 8 thang dau nam
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, Bo K& hoach va Bau tu
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, Bo K& hoach va Bau tu
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@ Kinh té vi mo Viét Nam

. (Tiép theo)

Trong thang 8, xudt khau (+15,2% YoY) va nhap khau (+14,9% YoY) giir tdc dd ting trudng 2 chir s6, véi thang du thuong mai mé réng dat 4,05 ty USD.
Trong 8 thdng dau nam, xudt khau (+15,9% YoY) va nhap khau (+18,1% YoY) duy tri xu hwéng hdi phuc, véi thang du thwong mai dat 18,57 ty USD:

o0 CAac san pham chd luc dan dat da tang nhu M4y tinh, dién tlr va linh kién (+28,9% YoY) va bién thoai va linh kién (+9,5% YoY), G6 va san pham gbé (+22,6% YoY);
trong khi cdc mat hang xuat khiu thay san, dét may, sat thép dang trén da hoi phuc.

O Xuét kh3u sang My (+25,4% YoY), EU (+18,5% YoY), ASEAN (+11,9% YoY) dan dau mdrc tang trudng xudt khdu. Trong khi dé xudt khdu sang Trung Quéc (+5,5%

YoY) van con kha yéu.

Xuat khau ky vong ti€p tuc 1a di€m sang cho ddng luc ting trodng kinh té trong cac thang con lai ciia ndm, nhd vao nhu cau tai moét sé thi trudng chinh ky

vong tiép tuc hoi phuc va van dé hang ton kho cao tai cdc nudc dan dugce khac phuc.

Xuat nhap khau hang thang cta Viét Nam
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hogp, dir liéu tir GSO va Téng cuc hai quan
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RUi ro chinh can theo ddi: Tang trudng cham lai cda cac thi trudng xuat khiu chinh.

Tang truwdng xuat khau cta Viét Nam theo d6i tac thuwong mai
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp, dit liéu tir GSO va Téng cuc hai quan
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@ Kinh té vim

Chi s6 san xuat cdng nghiép va tang trudng xuat nhap khau hang thang
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Chi sd san xuat cdng nghiép (IIP) thang 8 tiép tuc xu huwéng tang truwdng tich cuc, tdng 2% so v4i thang trudc va tang 9,5% so véi cing ky nam truéc. Trong
dé nganh ché bién, ché tao ting 10,6% YoY la déng luc chinh; v&i cdc mat hang c6 téc dd tang trudng ndi bat trong thang 8 1a cao su (+31,2% YoY), héa chét (+22,6%
YoY), trang phuc (+15,4% YoY) va dét (+14,6% YoY). Tinh chung 8 thang, s&n xudt céng nghiép van duy tri da ting (+8,6% YoY).

PMI S&P Global san xudt cia Viét Nam duy tri trén méc 50 diém, dat 52,4 di€m trong thang 8, cho thdy mdrc cai thién trong 5 thang lién ti€p, mac du gidm so véi
murc 54,7 diém trong thang 7 (do Viéc 1am (chiém 20% cua chi sé PMI) gidam lan dau tién trong ba thang). Trong thang 8, san lugng va s6 lugng don dat hang mai tiép
tuc tang dang ké. Ap luc chi phi nhe bét da khién cac nha san xuét ting manh hoat déng mua hang. Tuy nhién, nhin chung theo khéo sat clia S&P Global, cdc nha san
xudt van lac quan rdng san lugng sé tang trong ndm tdi, vdi ky vong nhu cau khach hang tiép tuc cai thién va sé lugng don dat hang méi tang.

Chuing tdi duy tri ky vong san xuat céng nghiép sé tiép tuc dugc cdi thién trong thi gian téi, nhd vao: 1) Xudt khadu ky vong ti€p tuc cai thién khi nhu cadu mua
sdm céc thang cudi nam vao céc dip 1&; 2) Nhap khdu nguyén liéu dau vao duy tri téc dé tang trudng hai chit s trong 8 thang dau nam nay (+17,8% YoY; so v&i muc
gidm cuing ky nam ngoai).

Vé phia rti ro, can theo déi chat ché cac yéu té nhu téc dd tang trudng kinh té yéu hon ky vong va mirc tiéu dung yéu clia cac déi tac thwong mai chinh cta
Viét Nam.

Chi s6 PMI san xuat Viét Nam va cac d6i tac thuwong mai lén
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Ngubdn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t8ng hop, di¥ liéu tir GSO va Téng cuc hai quan

Ghi chu: Di¥ liéu IIP va xuat nhap khau thang 8 duwgc GSO wéc tinh va sé& cap nhat lai.

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp, di liéu tir S&P Global
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@ Kinh té vi mo Viét Nam (Tiép theo)

Tang trwdng ban Ié va dich vu tiéu dung cé phan cham lai trong thang 8 (+7.9% YoY; tir mrc tang thang trén 9% YoY trong 5 thang trudc do). Tuy nhién,

tinh chung 8 thang dau ndm, ban |é van trén da hdi phuc, véi déng luc dén tir sw héi phuc du lich (lugng khach quéc té ting 45,8% YoY va tang 1% so véi
cung ky nam 2019.

O Ban Ié hang hda tang trudng 6n dinh +7,3% YoY trong 8 thang dau nam;

o Dich vu luu trd an uéng (+14,3% YoY) va Dich vu It hanh (+26,4% YoY) tiép tuc la ddng luc chinh cho ban [é.
Chung tdi gilr nguyén ky vong vé sw hdi phuc cta ban lé tiéu dung trong thai gian t&i, nhd vao: 1) Kinh té tiép tuc tang trudng, muc lvong téi thi€u tang,
va gidm thué GTGT xudng 8% dugc gia han dén hét nam 2024 ki vong hé trg tiéu dung trong nudc; 2) Nhap khiu hang tiéu dung tang téc trong 4 thang vira
qua, cling xu hudng tang chi tiéu vao cac dip |é cudi nam; 3) Cac chinh sach kich cdu nham thuc day du lich va su phuc héi cdia nganh du lich.
V@ rli ro can luu y, sw phuc hdi cham lai cia linh vure bat ddng san c6 thé anh hudng dén hanh vi mua sdm clia ngudi tiéu dung.

Doanh thu ban 1é S6 luot khach du lich quéc té ctia Viet Nam

Téng ban Ié va dich vu tiéu dung Bén 1& hang hoa ('000 arrivals) e T3NQ khéch du lich quéc té
(Ty VND) .
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam tong hop, di liéu tir GSO Ngudn: Phong phan tich Chitng khodn Mirae Asset Viét Nam téng hgp, di liéu tir GSO
Ghi chu: Dir liéu ban I1é thang 8 dwgc GSO wdc tinh va sé cap nhat lai
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@ Kinh té vi mo Viét Nam (Tiép theo)

Pau tu cﬁng sé duoc * K€ hoach dau tu cdng dugc Thd tudng Chinh pht giao cho nam nay dugc tang Ién gan 678 nghin ty déng, tang nhe 2,3% so v&i mdc nén cao trong 2023 (662,6 nghin
p ~ ty dong; +17,2% YoY).
thic day trong yaong b Yov) ] . } , 7 ,
- . L. * Trong 8 thang dau nam, giai ngan dau tw céng dat gan 291 nghin ty (-3% YoY; so v4i mlc giam trong 772024: -11% YoY va 6T2024: -11,6% YoY). Bang chu y, giai
nhu’ng thang tol ngan trong thang 8 dugc ddy manh vdi téc do ting trudng dat 65% YoY, trong khi nhirng thang trudc d6 tang kha cham hodc gidm so véi cung ky.
* Chung t6i ky vong viéc giadi ngan vén dau tu céng s& dugc ddy manh trong nhirng thang tdi, phi hgp véi muc tiéu tang trudng kinh té, 16 trinh hoan thién co s& ha
tang dén nam 2030 lam co s& thu hat FDI trong dai han.

Giai ngan von dau tu cong Giai ngan vén dau tu cong theo thang
o (nghin ty VND) 2022 w2023 W 2024 Tang trudng (P)
(Nghin ty VND) —2021 2022 2023 === 2024
700 180 4 80%
65%
600 | 160
60%
140
500
120 40%
400 100
20%
300 80
60 0%
200
40
100 | -20%
20
/
O 1 1 1 1 1 1 1 1 1 1 1 J - _40%
2 3 4 5 6 7 8 9 10 1 12 13 (Thang) T T T3 T4 T5 T6 T7 T8 T9 T10 ™ T2
Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam dir liéu tor MOF Nguodn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam dir liéu tr MOF
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@ Kinh té vi mo Viét Nam (Tiép theo)

» CPI ha nhiét dang ké trong thang 8 (+3,5% YoY; so v&i thang 7: +4,4% YoY) va CPI binh quén 8 thang dau nam tang 4,04% YoY. CPI cg ban 6n dinh & mdrc +2,7% YoY
trong 8 thang dau nam.

O Hau hét cac CPI thanh phan déu ha nhiét trong thang 8, ngoai trir CPI Thudc va dich vu y té€ do gid kham chita bénh tang;
O CPI Luong thuc, Thuc pham (+3,7% YoY) ha nhiét gép phan dang ké trong viéc giam bét ap luc lam phat 2 thang gan day;
O CPI Giao théng (-1,5% YoY) giam khi gia xang dau giam.

« Chung t6i tin rdng lam phat ti€p tuc dugc kiém sodat tét va nam trong pham vi muc tiéu cta Chinh phu la 4-4,5% trong nam nay, nhd vao:
O Mdrc nén cao clia cing ky nam ngoai;
O M6t s6 chinh sach hé trg vé thué tiép tuc dugc dp dung trong ndm 2024, nhu cat gidm thué bdo vé méi trudng d6i vai xang dau va gidm thué GTGT;
O Tinh cht d6ng ddi vai viéc diéu chinh gid cdc mat hang do Nha nudc quan ly nhu gia dién, y té va gido duc.

* Tuy vay, van can theo ddi chit ch& cic yéu t& gay ap luc I1én lam phéat trong théi gian téi, bao gom:
O Viéc tang 30% luong co s& cho cong chirc, vién chirc c6 hiéu luc tir ngay 1/7/2024;
O Thuc day ting truéng tin dung.

Chi s6 lam phat Viét Nam

2023 2024
Lam phat (% YoY) Tytrong Xu huéng

—
-

T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12| T1 T2 T3 T4 T5 T6 T7 T8 Trung binh

CPI \/-4"‘\ 49 43 34 28 24 20 21 3.0 37 3.6 34 3.6 34 40 40 44 44 43 44 35 4.0
CPI co ban \__ 52 50 49 46 45 43 41 40 38 34 32 30 27 30 28 28 27 26 26 25 27
Luong thuc thuc pham 33.6% \,_4-—\ 61| 43 40 36 36 33 26 23 29 28 30 29 23 42 40 43 45 47 43 37 4.0
Nha & va vat liéu xay dung 18.8% W 69 79 67 52 64 65 65 71 73 69 59 57 64 49 49 60 53 56 56 50 5.5
Giao théng 97% WS 01 02 49 -39 -89 120 93 03 32 39 16 26 16 26 27 42 56 30 44 -15 2.8
Thiét bj va d6 dung gia dinh 6.7% '\N 29 27 27 23 22 21 19 18 18 17 15 14 11 13 12 14 13 12 12 1. 1.2
Gido duc 6.2% \_,-A-. 116 104 84 60 57 57 56 50 72 71 82 84 84 86 101 83 81 80 80 7.1 8.3
May méc, mii nén va giay dép 5.7% \N\ 28 26 25 23 22 22 20 20 21 20 20 18 14 16 16 18 17 15 13 12 1.5
Thudc va dich vy y té 5.4% _/"'" 06 06 06 06 06 06 06 05 06 05 34 55 65 65 65 74 74 80 81 83 7.3
Van hoa, giai tri va 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 1.9
Buu chinh vién théng 3.1% ‘\__/ 02 -03 -03 -03 -05 06 09 -11 -1.3 -1.3 -14 14 14 15 -15 -15 -1.4 -12 -1.1 07  -13
Do udng va thudc 14 2.7% \,_ 44 38 37 36 34 32 30 31 30 28 28 25 17 26 26 26 26 26 25 24 2.5

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Téng Cuc théng ké
Luu y: Chi s6 lam phat co ban dugc tinh toan bang phuong phap loai bé truc ti€p 16 nhém hang luong thuc, thuc pham tuoi séng, nang lugng va gia do Nha nudc quan ly.
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@ Kinh té vi mo Viét Nam (Tiép theo)

* Tang trudng tin dung tang téc ké tir thang 8. Tinh dé&n 7/9, tin dung wéc tinh tang trudng 7,15% YTD (tir mirc 6,63% YTD tinh tdi 26/8). Trudc dé, theo s6 liéu tur
Ngan hang Nha nuéc (NHNN), tinh cu6i thadng 7, tin dung tang 5,66% YTD, thap hon mirc tang 6,1% YTD tinh t&i cudi thang 6.

* Viét Nam dat muc tiéu tang trudng tin dung dat 15% YoY trong 2024, t&r mirc 13,8% YoY cllia nam ngodi. Chung téi ky vong nhu cau tin dung cai thién hon trong
cac thang con lai cla nam, nho vao su tang téc trong giai ngan dau tu cdng, san xudt, cac hoat déng xudt nhap khau, cling nhu cac dau hiéu cai thién trong linh
vurc B4t déng san va tiéu dung. Trong béi cdnh én dinh vi mé cla Viét Nam dang dugc quan ly kha tét, NHNN s& né luc duy tri méi trudng 13i sut thap, tao moi
trudng ho trg cho cac hoat dong kinh doanh. Ngoai ra, NHNN cho biét sé ty dong ndi han murc tang trudng tin dung ddi véi nhirng ngan hang dat tir 80% chi
tiéu da thong bao dau nam 2024.

Tang trudng tin dung

(YTD)
2019 2020 2021 2022 2023 2024
15% r
4
13% |
2020 12.17%

1% F
9% |
7% |-
5% |-
3% |-
| —y

Te—

1

_‘]% L

1 2 3 4 5 6 7 8 9 10 " 12 (Thang)

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng 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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Tel: 82-2-3774-2124
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USA

Tel: 1-212-407-1000

PT. Mirae Asset Sekuritas Indonesia
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Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806
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100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Mirae Asset Securities (HK) Ltd.

Units 8501, 8507-8508, 85/F
International Commerce Centre
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Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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