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[TOmM tat]

Théa thuan thué quan so bd giira Hoa Ky va Viét Nam da phan nao tai dinh hinh trién vong tdng trudng ctia Viét Nam, mang dén nhirng thach
thirc va co hdi dan xen gilra boi canh nhiéu chi tiét can duoc ti€p tuc thdo luan nhu cach xac dinh tiéu chi “thay déi dang ké” va viéc d& bd cac rao can phi
thué quan. Trong d6, Hoa Ky sé& ap thué doi irng 20% déi v&i phan I&6n hang héa dén tir Viét Nam va dong thoi ap thué mang tinh ran de [én dén 40% d6i cac
mat hang bi nghi ngd khéng c6 nguén géc thuan tdy. Nhin chung, thda thuan hién tai dugc xem la thanh cdng ban dau khi dua ra kich ban co sé& cho qua
trinh dam phan vé cac yéu té ky thuat trong tuong lai va déng thai 6n dinh tam ly doi véi hoat déng san xudt noi dia khi bao toan Igi thé canh tranh cla Viét
Nam trong chién lugc “Trung Quéc +1”.

Viéc kich ban xau nhat vé thué quan da khong xay ra da gitp thi trwdng chirng khoan khéi sac trong thang 6, déng thai gitp VN-Index chinh phuc
vung can tam ly 1.400 diém. Trong d0, trién vong trong thang 7 nai riéng va déi va&i quy 3 ndi chung du kién sé dugc cliing ¢ bdi blrc tranh tang trudng lgi
nhuan trong quy 2, dac biét d6i véi nhom Ngan hang va Xuat khau. DU vy, cac nhip diéu chinh trong ngan han dugc xem 1a yéu té can thiét gilp thj trudng
hinh thanh cac viing cadn bang mdi trudc khi ti€p dién xu hudng tang trong trung va dai han véi muc tiéu huéng vé vung dinh lich sdr 1.550 diém.

Tin hiéu khéi sac trén thi truong chirng khoan déng th&i duoc ciing cé béi hang loat sw thay d6i mang tinh cau tric vé dinh hwéng va muc tiéu
tang truwdng cta Chinh phi va Quéc hdi trong nam 2025. Trong d6, Viét Nam hudng t&i muc tiéu tang trudng GDP 8% trong nam 2025 théng qua viéc
thic day tang trudng tin dung va ddy manh hoat déng dau tu cong cling v&i mot loat cai cdch mang tinh dét pha, véi dinh hudng hé trg doanh nghiép, cai
thién nang luc canh tranh (kich thich hoat dong nghién clru céng nghé va déi madi sang tao) va chat lugng thé ché trong dai han (phan cap, phan quyén,
thdo g& cac rao can quy dinh). Tuy nhién, diéu nay déng thdi mang lai nhirng lo ngai trong ngan han vé viéc dong v6n bi phan bé sai léch so v&i muc dich
chinh sach. Trén thuc té, Viét Nam da ghi nhan nhitng thanh cdng ban dau; tiéu biéu nhu mdrc tang trudng GDP 1én dén 7,52% d6i vai nra dau 2025 trong
béi canh lam phat dugc kiém ché & murc thap (binh quan 6T2025: +3,25% YoY) va ddéng ndi té mat gia trong pham vi cho phép (ty gia USD/VND: +3,2% YTD).

DU vay, bdi canh rdi ro gia tang tir cac yéu t6 bén ngoai cuing véi mot loat sy thay d6i mang tinh ciu tric bén trong da phan nao tao ra tinh thé “bd ba bat
kha thi” trong chinh sach diéu hanh khi uvu tién thic ddy tang trudng kinh té thdng qua tin dung va dau tu cong sé danh déi mét phan vé kha nang kiém
soat ty gia va ap luc lam phat. Tai day, |gi suat trai phi€u chinh phi trén ca kénh so cap va thir cap da va dang duy tri xu hudng tang ké tir dau nam 2024 d3
phan nao phan anh nhu cau gia tang phan bu rdi ro cda nha dau tu trong boi cdnh céac yéu t6 bat dinh van con bd ngo nhiéu an sé.
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam

e  Sau ba vong dam phan k¥ thuat, Viét Nam chinh thirc dat dugc thda thuan so bé véi Hoa Ky vé thué déi irng. Trong d6, Hoa Ky sé chinh thirc ap thué déi irng 20% doi
vGi toan bd cdc mit hang nhap khau tir Viét Nam (ngoai trir cac mat hang dd dugc mién trir thué trude d6 nhu linh kién dién tir va dién thoai) va 4p muc thué cao hon
|& 40% d6i cdc mat hang bi nghi ng& khéng c6 ngudn géc thuan tiy - cu thé |a cac sdn phdm dugc danh gia 1a tam nhap tai xudt hodc chuyén tai ma khong trai qua
qua trinh so ché va gia cdng dang ké hodac tao ra gia trj gia tang. Dai lai, Viét Nam s& “mé& clra” cho toan bd hang héa dén tir Hoa Ky théng qua viéc xéa bo toan bd
thué nhap khau.

* Panh gia tdng quan vé théa thudn so bd giira Hoa Ky va Viét Nam:

O Viét Nam la quéc gia thir hai, sau Vuong qudc Anh (UK), dat dwgc théa thuan so bd vé thué quan véi Hoa Ky trong khi Trung Quéc hién chi dat dugc thda thuan
khung va can tiép tuc danh gia vé mdrc @6 tuan thl. Bén canh d6, cac déi tac thuong mai chl chét véi My bao gdm EU, Nhat Ban, An 3, Han Quéc va Canada van
dang gap thach thirc trong qua trinh dam phan. Biéu nay nhan manh vai tro va strc &nh hudng ngay cang gia tang cda Viét Nam trong chudi cung rng toan cau.

O Viéc loai bé toan bd thué& nhdp khau déi v&i hang héa dén tir My duwoc ky vong sé gitip cdi thién bién Igi nhudn cho cac nha phan phdi tai Viét Nam hoac
gidm gia tiéu dung déi véi cdc mat hang gia tri cao nhu 8 td, thiét bi dién tr, dién thoai va dugc pham.

O Tuy nhién, thda thudn so bd nay van ton tai nhiéu an sé va can tiép tuc theo ddi qua trinh dam phan sap tdi nham lam ré cac yéu t6 sau:

O Mirc thué déi (rng 20% d6i véi hang héa nhap khau tir Viét Nam dugc xem 13 thanh céng ban dau khi dua ra kich ban co s& cho qua trinh dam phan vé cac
yéu t6 ky thuat trong tuang lai va déng thai 8n dinh tam ly d6i véi hoat déng san xudt ndi dia. Mrc thué co s& nay gilp bao toan Igi thé canh tranh cda Viét Nam
trong chién lugc “Trung Quéc +1” khi mirc thué hiéu dung (effective tariff rate) ma Hoa Ky dang ap dung cho Trung Quéc la khodng 41,4% theo Fitch Ratings (cap
nhat ngay 27/06/2025). Tuy nhién, chiing tdi cho rang van con tuong déi sém dé két luan rang murc thué nay thuc si mang lai lgi thé canh tranh bén virng va dai
han khi so sanh véi cac quéc gia trong khu virc nhu An D6, Indonesia, Malaysia, va Bangladesh khi qua trinh dam phan van con dang dién ra.

O Cach xac dinh hang héa chuyén tai dwoc cho la tuwong déi phirc tap va két qua danh gia sé dugc két ludn b&i Cuc Hai quan va Bao vé Bién gidi Hoa Ky
(CBP) dua trén co s& danh gia vé tiéu chi chuyén d&i co ban (substantial transformation). Trong dé, doanh nghiép san xuat néi dia s& can chuan bj kj cang
vé ho sa cling nhu théng tin chi tiét vé toan bd chudi cung trng nham gidi trinh va phan bién trudc cac quyét dinh vé ap thué€ déi vai hang héa chuyén tai. DU vay,
nghién c&ru dén tir John M. Peterson (2023) da dé cap dén viéc ap dung tiéu chi chuyén d6i ca ban cta CBP trong viéc xac dinh quy tac xuat s& dang dan thiéu
nhat quan, dan dén nhiéu tranh chap va thach thirc déi véi doanh nghiép. Do d6, bdng cach khéng dua ra mét quy tac ré rang, minh bach (bright-line rule), Hoa
Ky duy tri quy&n tly quyét cho cac co quan hanh phap va thuc thi cia minh véi su bat dinh nay dong vai trdo nhu mét don bay, dam bao rang cac doanh nghiép
Viét Nam phai luén than trong va tuan thd cac muc tiéu chién luge clia Hoa Ky, ngay ca sau khi thda thuan da chinh thirc ¢é hiéu luc.

O Théa thudn hién tai chua dé cdp dén cac hang rao phi thué quan (NTBs) ma Hoa Ky cao budc Viét Nam dang ap dat I1én hang héa nhap khau cia My. Trén
thuc té, Co quan Pai dién Thuong mai Hoa Ky (USTR) da chi ra cac hang rao phi thué quan nay, cing v&i mirc thué suat T6i hué quoc (MFN) ma Viét Nam ap dung,
la yéu tdé chinh lam suy gidm nang luc canh tranh clia hang hda My tai thi truong Viét Nam. Vi vay, chiing t6i sé tiép tuc theo d&i chat ché tién trinh dam phan
gilra Viét Nam va Hoa Ky vé cac van dé phi thué quan nay dé c6 mot géc nhin toan dién hon vé théa thuan thuong mai du kién dugc ky két trong thai gian tdi.
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam (Tiép theo)

* Ngoai cdc mit hang c6 gia tri gia ting cao va da dugc mién thué ddi irng nhu thiét bi, linh kién dién tlr va dién thoai, mirc thué€ déi irng 20% sé& c6 tac ddng truc
ti€p dé&n cac nhém nganh thadm dung lao déng va nhay cam véi su bién ddéng trong chi phi. Trong d6, ching tdi sé tiép tuc theo déi mrc tac déng cu thé doi véi cac

m&t hang xudt khdu mang tinh truyén théng tai Viét Nam (tiéu biéu nhu dét may, gidy dép, gé va san pham g, néng san va thdy san).

* DU thoa thuan thué 20% dugc xem la mét két qua tich cuc so véi du kién, hiéu qua thuc té phu thudc vao vi thé canh tranh tuong doi clia Viét Nam.

O So v@i Trung Qudc: Viet Nam van duy tri lgi th& dang k& vé chi phi so v&i Trung Qudc d6i vai hang héa xudt khdu sang Hoa Ky. Sau cac dot leo thang thué quan trudc

do, mirc thué trung binh d6i v&i hang may mac nhap khau tir Trung Quéc vao Hoa Ky da tang Ién td&i 55% vao thang 4 nam 2025. Mét thoa thuan khung thuong mai
mdi dugc cdng b8 vao thang 6 ndm 2025 dugc cho 1a van duy tri mdc thué co s& ddi véi hau hét hang hoa Trung Quéc trong khodng tir 30% dén 55%. Digu nay dam
béo rdng d8i vdi hau hét cac danh muc sdn pham, dac biét 1a hang may mac, da gidy va ndi that, mdc thué 20% gidp clng c6 vi thé cda Viét Nam trong cau trdc chubi
cung Ung "Trung Quéc + 1"

So v&i Bangladesh: Baéi v4i nganh may mac, mirc thué hién tai cé kha nang sé lam gidm lgi thé canh tranh clia Viét Nam so vdi Bangladesh. Trong ngay 08/07, Hoa
Ky da ap dat murc thué 35% d6i véi hang may mac xuat khau ctia Bangladesh, vdi ly do vé viéc tham hut thuong mai va mdrc thué nhap khdu ma Bangladesh ap
|én hang héa M. Mdc du mirc thu& 20% cua Viét Nam van thdp han, khoang cach canh tranh da thu hep dang ké so véi trudce do, khi ca hai quéc gia déu d6i mat vai
cac murc thué T8i hué quéc (MFN) tuong ty va thap hon. Trong béi canh Bangladesh cé thé c6 Igi thé vé chi phi lao déng thap hon déi véi mét s6 mat hang may mac
€0 ban, mdc chénh Iéch thué€ quan nhd han cé thé sé khién mét s6 nha san xuat nhay cdm vé gia va chi phi tai Hoa Ky chuyén mét phan don hang tir Viét Nam sang
Bangladesh.

So vGi Indonesia: Khodng cach canh~tranh déng thdi bj thu hep gitra Viét Nam va Indonesia khi mdc chénh 1éch 12 diém phan tram (Viét Nam 20% so v&i murc thué
tiém ndng 32% cla Indonesia), tuy van tao ra Igi thé cho Viét Nam, nhung khéng con dd I6n d€ ngdn can Indonesia trd thanh mot d6i tha canh tranh tiém ndng

trong viéc thu hdt cac hgp déng tim nguén cung Ung.

Hang muc

Théa thuan giitra Hoa Ky va UK - "Economic Prosperity Deal"

Théa thuan giira Hoa Ky va Viét Nam

Murc thué co s&

Duy tri murc thué déi ing 10%.

Ap dung murc thué 20% cho toan bd hang héa xuét khau ctia Viét Nam.

O to

Thiét 13p Han ngach Thué& quan (TRQ): 100.000 xe dau tién tir Anh nhap kh&u vai
thué sudt 10%; lugng nhap khiu vugt han ngach sé chiu mdrc thué 25%.

Khéng dugc dé cap cu thé, déong nghia 6 td sé& chiu mirc thué€ 20% cdng véGi bat
ky mirc thué nao ap dung theo Muc 232.

Hang khong vii tru

Thué quan cdia My di véi mot s6 san phdm va linh kién hang khang v tru cla
Anh dugc x6a bd nham cling ¢6 chudi cung Ung.

Khéng dugc dé cap cu thé; chiu mdc thué chung 20%.

Nong nghiép

My dugc mé rong tiép can thi trwong cho cac mat hang nhu thit bo va ethanol

théng qua viéc Anh gidm bét cac hang rao phi thué quan va négi rong han ngach.

My dugc "TIEP CAN TOAN DIEN" thj trudng Viét Nam, véi thué suat 0% cho toan
bd hang hda My xudt khdu vao Viét Nam.

Chéng chuyén tai

Khong phai la mot diéu khoan trong tam.

Ap d3t mire thué trirng phat 40% lén bat ky hang héa nao bi nghi ng& khdng cé
nguén goc thuan tay tir mot nudc thir ba qua Viét Nam.

An Ninh/Chinh Tri

Bao gém cac cam két phéi hgp dé x(r ly "cac chinh sach phi thj trudng ctia nuéc
thir ba" va déng bd hda vé an ninh dau tu va kiém soat xuat khau.

Ngam dugc thiét ké dé dua Viet Nam vao quy dao chié€n lugce dia kinh té cha
My bang cach cat dat vai trd trung tam trung chuyén cla Viét Nam cho hang
hda Trung Quéc.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop. DI liéu tir White House, United States Trade Representative (USTR), cap nhat t&i 08/07/2025
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam (Tiép theo)

Cap nhat toan canh dam phan thuwong mai Hoa Ky va cac d6i tac thuwong mai

Quéc gia/Khai kinh t& HIrEE e dh LIEE B ey ) 150 Vén dé then chét / diém ngh&n L o

trudc day (ngay 2/4) (qua cdng van ngay 8/7) (ngay 8/7/2025)
s A A 20% Yéu cau mé clra thj truong trén dién réng cla My vap phai su khang cy tir EU; BE tac / Chg cong van
Lién minh Chau Au (EV) (de doa Ién t6i 50%) N/A EU chudn bi cac bién phap thué quan tra dda. chinh thirc
An D6 26-27% N/A MJ yéu cau tiép can cac nganh noéng nghiép va sira dugc bao ho; BE tac / Chd cbng van
0 An D6 yéu cau nhugng bd cho nganh dét may va cadc nganh tham dung lao dong khac. chinh tharc
Nhat Ban 24% 25% Ghi nhan bé tic gitra y&u cau ctia My va nd luc cia Nhat Ban nham gidm thué 6 to. bang dlet?éra /Binh
5 ~ Bat déng vé thué quan dai vdi 6 t6 va thép; Pang diénra/Tri
0, 0,
Han Quoc 25% 25% Han Qudc dé nghi gia han dam phan sau ngay 9/7. hoan
M§ yéu cau Quy tdc Xuat x&r (ROO) nghiém ngat cho hang dét may va cac diéu kién dia
Bangladesh 37% 35% chinh tri; Bangladesh khang cur. Pang dién ra / BE tac
Péi lai, Bangladesh dé nghi mién thué cho nhiéu hang hoa My.
Malaysia 24% 25% My quan ngai vé su’Aphu thudc cda chudi cung ing dién tir vao Trung Qudc, dau co va B& tic
quyén s& hitu tri tué.
. Indonesia dé nghi mua lugng 1én hang héa My (nang lvgng, néng nghiép) va tang dau x
9 9 o e : S : -
Indonesia 32% 32% tu d& d6i 1y mdrc thué thap hon. Pang diénra
Thai Lan 36% 36% Quan ngai vé nang luc canh tranh so vdi Viét Nam; tim kiém mdrc thué suat thap hon. Pang dién ra
Canada Khong xac dinh, nhung N/A Thué dich vu ki thuat s6 (da gidi quyét); Cac van dé ton tai lién quan dén thué Pang diénra/
6 thé bj ap thué thép/nhom. Tam hodn
Mexico Khong xac dinh, nhurng N/A Tap trung tim kiém hé théng han ngach dé gidm mdrc thué 50% déi vai thép nhap khau. Pang dién ra

6 thé bi ap thué

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hop. DI liéu tir Avalara, White House, Observatory of Economic Complexity, The New York Times, Reuters, cap nhat t&i 08/07/2025
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@® Thaéa thuan thuong mai so bo gi

My va Trung Quéc khéi
dong dam phan thuong
mai tai Geneva

Théa thuan xudng thang
chinh thirc cé hiéu luc

o~

Céng théng chuyén
hudéng sang chau Au
khi My de doa 4p murc

Vong dam phan

thuong mai My - Trung
ti€p tuc dwoc té chirc

ira Hoa Ky va Viét Nam (Ti€ép theo)

Téng théng Trump ky
Sac Iénh Hanh phap
14309, chinh thirc dua

My va Trung Quéc dat
théa thuan so bd
Ndi dung dam phan lién

My va Trung Quéc cung thué suat Ién t&i 50% tai London vao trién khai théa quan dén cac mat hang
diéu chinh giam thué doi v&i toan bd hang thuan thuong mai song chién lwgc nhu dat hiém
suat vé mirc co ban 10% héa nhap khau tir EU phuong gitra My va UK va cac bién phap kiém
soat xuat khau
o o o o o [ o
Hai bén dat duoc Trung Quéc thong bao tam M§ quyét dinh nang thué
thda thudn sobo vé  hodn ap dung cac bién phap sudt theo Muc 232 déi v6i
viéc tirng budc dgbd  thué quan tra diia dac thu cac mit hang thép va nhom
cac hang rao thué cho dén hét ngay 12/08 I&n 50%, 4p dung cho hau
quan trimg phat da hét cac qudc gia; ngoai trir
ap dat trudc do UK véi murc thué 25%
o - R Téng théng Trump chinh Chinh quyén Trump théng bao lui Téng théng Trump céng bé
Ngay c6 higu lu'c méi cho vigc thirc céng bé ké hoach ap thai diém ap thué déi véi cac quac khung théa thuan thuong
tai ap dat cac murc thué tra dia thué quan Ién 14 quéc gia, c6 gia bi cho la "khdng tuan tha"; mai vé&i Viét Nam
cao hon, dugc diéu chinh riéng hiéu luc tir ngay 01/08 thi han higu luvc méi dugc an
cho tirng quoc gia cu thé dinh la ngay 01/08
@ e @ e @ e @ feeiieiieiniieniniinnenenaennasnaeaatea e tseee e rae s annnnanasannansansansnana @ e e @ oo

Théa thudn tam hoan ap thué
trong 90 ngay giira My va
Trung Quoc du ki€n chinh thirc
hét hiéu luc, m& ra mot giai
doan bat dinh méi

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop.
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Toa phuc thdm My Ién lich diéu tran cac tranh
ludn vé don khang cdo cda chinh phd.
N6i dung khang cdo nham vao cac phan quyét
trudc dé cla toa an lién bang, von xac dinh viéc
chinh quyén ap thué dya trén Dao luat Quyén luc
Kinh t& Khan cap Qudc té (IEEPA) 1a bt hgp phap
Dt liéu cap nhat tdi 08/07/2025

Téng théng Trump du kién gtri
"thw canh bao thué quan" téi cac
quéc gia chua c6 théa thudn
thuong mai.

Bangladesh dé xudt cdp quyén tiép
can mién thué cho hang héa My.
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam (Tiép theo)

* Quy dinh vé xudt x& cia Hoa Ky duwa trén tiéu chi "chuyén ddi dang ké" (substantial transformation). Theo d6, mét sdn pham phai trdi qua nhirng thay déi co
ban tai mot quéc gia dé tao ra mot hang hda mai vé tén goi, dac tinh hodc cdng dung. Cac quy trinh don gidn nhu 1ap rap, déng goi lai, hodc qua canh khéng dugc
xem |a du diéu kién dé xac 1ap xudt x&r mai.

* Tuy nhién, mdt nghién ctru ctia John M. Peterson (2023) da chi ra rang viéc ap dung tiéu chi "chuyén déi dang ké" ctia Cuc Hai quan va Bao vé Bién gigi Hoa
Ky (CBP) dang ngay cang thi€u nhit quan, dan dén nhiéu tranh chdp va thach thirec cho doanh nghiép. Su thi€u nhit quan nay tao ra mét méi trudng bat dinh,
dat ra rdi ro cho cac nha xuat khau Viét Nam ngay ca khi ho tin rang da dap ng da tiéu chi.

»  DGi vdi mirc thué chuyén tai 40%, Hoa Ky s& coi hang hoa la chuyén tai néu chidng cé nguén gdc tir mot qudc gia khac (nhu Trung Quéc) va dugc dua qua Viét Nam
chi vai cong doan x{r ly t&i thi€u trudc khi xuat sang My. Do d6, cac doanh nghiép can phai lap hoé so tai liéu moét cach ti mi hon cho toan bd quy trinh san xuét va
chudi cung &rng clia minh.

» Cac bién phap déi ph6 cta Viét Nam nham han ché tac déng ctia hang héa chuyén tai:

O Nham han ché rui ro bi 4p thué chuyén tai 40%, Viét Nam da tang cudng cac nd luc chéng gian 1an xut x&. Theo Chi thi 09/CT-BCT, Chinh pha dang gia

tang kiém tra, giam sat nguén gdéc hang héa. Chi thj nay nhan manh viéc thuec thi va xac minh Gidy chirng nhan xut x& (C/0) mot cach chat ché hon so vdi
quy dinh trudc d6 dugc dé cap theo Nghi dinh 31/2018/ND-CP. Bén canh d6, Chinh pht ciling dang tang cudng hgp tac gitra Téng cuc Hai Quan, Bé Céng
Thuong va Lién doan Thuong mai va Céng nghiép Viét Nam (VCCI) dé€ giam sat va kiém soat chat ché viéc cap C/0.

Bén canh d6, cac nha san xuat tai Viét Nam sé& chiu ap luc trong viéc chirng minh san pham ctia ho thuc sw 1a "San xuat tai Viét Nam" theo tiéu chi
chuyén déi dang ké. Phuong phap truc ti€p nhat la gia tang ty 1& ndi dia hoa bang cach tim nguén cung &ng linh kién va nguyén vat liéu tho tlr trong nudc
hoac tir cAc ngudn khéng phai Trung Quéc. & mét khia canh khéc, cac doanh nghiép trong nudc dong thai sé cé dong luc cho viéc phat trién chudi cung tng
trong nudc theo chiéu doc song qua trinh trién khai thuc té sé khéng qua thuan lgi trong ngan han.

Trong ngan han, murc thué 40% déi véi cac don hang bi tinh nghi 13 hang héa chuyén tai cé kha nang sé dnh hudng chudi cung irng hudng lgi tir dong chay
nguyén vat liéu dén tir phia Nam Trung Quéc dén cac cum nha may san xudt tai khu virc mién Bac Viét Nam dé 1ap rap va tai xuat sang Hoa Ky. Diéu nay
dong thoi lam gia tang chi phi dau tu cho hoat déng tuan thd, tang thém yéu cau vé ho so chirng tur, va rdi ro kéo dai thoi gian giao hang, bi hai quan gitt lai
dé xac minh.

* Cac nganh c6 mirc do rai ro chuyén tai cao:
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O MOt s6 nganh xuat khiu chd luc cda Viét Nam dac biét nhay cdm vdi rdi ro bi xac dinh 1a hang chuyén tai do sy phu thudc vao nguyén liéu va linh kién nhap

kh&u, dac biét tir Trung Quéc. Cac nganh nay bao gém:
O D&t may: Phu thudc I6n vao ngudn cung vai va nguyén phu liéu nhap khau.
O Giay dép: Tuong tu nganh dét may, phu thudc vao cac cdu phan nhap khau.
O NB@&i that va sdn pham gé: Mic du Viét Nam c6 ngudn gb riéng, nganh nay van nhap khiu gb da qua ché bién va cac linh kién.
O Pién tlr: Phu thudc rat 1én vao linh kién dién t&r nhap khdu cho céng doan Iap rap. Tuy nhién, cdc mat hang nay da dugc mién thué déi &rng
trong thda thuan vao thang 4.
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam (Tiép theo)

Su phu thudc phirc tap cia Viét Nam vao chudi cung trng ctia Trung Qudc khi€n quy tic xuit xir vé "chuyén ddi dang ké" (substantial transformation) tr&
thanh mat yéu té rii ro can than trong danh gia. Mo hinh tang trudng dua vao xuit khdu cda Viét Nam dugc xay dung trén nén tang vat tu, nguyén liéu dau vao
tr Trung Qudc, tao ra mot diém yéu ¢6 hiru. Trong dé, kim ngach nhap khiu cda Viét Nam tr Trung Qudc da tang vot [&én mirc ky luc 144 ty USD vao nam 2024, cling
6 vi thé ctia Trung Quéc 1a ngudn cung nhép khau 16n nhat véi khodng cach bd xa cac d6i tac khac. Sy phu thudc nay cang trd nén hién hiru trong cac nganh hang
xudt khau chu luc; theo Téng cuc Hai quan va Hiép hoi Dét may Viét Nam (VITAS), cac doanh nghiép Trung Qudéc cung &rng hon mét nira nguyén phu liéu cho nganh
dét may Viét Nam; trong khi d6, tinh trang tuong tu cling ton tai trong linh vurc dién tlr. Udc tinh cda Lowy Institute cho thdy ham lugng gia tri tir Trung Quéc chiém
khodng 28% téng gia tri xudt khdu cda Viét Nam. Tuy nhién, néu tinh ca phan gia tri gian ti€p, con s& nay cé thé 1&én dén 40%, khi€n mot phan 16n danh muc hang hoa
xudt khau cla Viét Nam dirng trude nguy co bi phan loai 1a chira quéa nhigéu ham lugng tir Trung Quéc, néu cac quy tac nay dugc dién gidi mdt cach khat khe.

Thuc trang nay mang lai nhirng ap luc vé ciing 16n va déng th&i ciing |a phép thir déi véi hoc thuyét ngoai giao "cay tre" - nghé thuat can bang tinh té giira
Trung Quéc va Hoa Ky. Viéc chdp nhan cac diéu khodn nham thang vao lgi ich kinh t& ctia Trung Quéc cé thé khién Viét Nam bi Bac Kinh nhin nhan 13 d3 tir bd vi thé
trung lap va nga vé phia Hoa Ky. Phan (rng clia B4c Kinh d& rat rd rang, vdi viéc B Thuong mai Trung Quéc canh bao sé c6 "cac bién phap dap tra kién quyét" déi vdi
bat ky thoa thudn nao gay tén hai dén lgi ich cla ho. Bon by hiru hiéu nhit ca Trung Qudc khéng nam & cac bién phap thué quan trad diia, ma & kha nang lam gian
doan dong chay nguyén vat liéu va hang hoa trung gian thiét y&u - mot dong thai c6 thé tac ddong dén nhiéu nganh san xudt cla Viét Nam.

B6i canh nay cho thdy mét mau thuan cé hiru va mang tinh nén tang ngay trong chinh sach ctia Hoa Ky déi v&i Viét Nam. Mot mat, nhanh dia chinh trj trong
chinh phti Hoa Ky tim cach xay dung Viét Nam thanh mét déi tac chién lugc manh mé, thinh vugng va én dinh dé d8i trong v&i &nh hudng cdia Trung Quéc tai An Do
Duong - Théi Binh Duang. Mot nén kinh té Viét Nam hung manh dugc xem chién lugc d6i bén cling cé Igi déi véi Hoa Ky. Mat khac, nhanh thuong mai theo chid nghia
trong thuong, vai ldng kinh tap trung vao tham hut thuong mai song phuong, lai theo dudi chinh sach thué quan trirng phat, vén c6 nguy ca truc ti€p lam suy yéu
hoat déng kinh té€ cda Viét Nam. Hai muc tiéu nay xung dot truc ti€p vdi nhau. Cac bién phap thué quan trirng phat khéng chi rdi ro gay tén hai cho kinh té Viét Nam,
ma con c6 thé day Viét Nam lai gan Trung Quéc hon vi sy can thiét vé kinh té, qua d6 tu 1am suy yéu cac muc tiéu dia chinh trj dai han cdia chinh Hoa Ky. Mau thuan
trong chinh sach cdia Hoa Ky da tao ra mot khéng gian xoay x& hep nhung dong thai lai cuc ky quan trong, cho phép cac nha ngoai giao Viét Nam tan dung va chéo
l4i gitra cac nghich ly cdia Hoa Ky dé dam bao mdt méi quan hé én dinh va thuan lgi hon.

Téng hop cac phan tinh va danh gia cda cac té chirc nghién ciru vé anh hudng ctia thué quan Ién tri€n vong tang trudng cta Viét Nam

Kich ban tich cuc Kich ban co s& Kich ban tiéu cuc
Chi bao (Gidm sat chéng chuyén tai & pham vi hep;  (Gidam sat chéng chuyén tai cé chon loc theo (Giam sat chéng chuyén tai trén dién rong;
Trung Quéc phan &ng 6n hoa) mat hang; Trung Quéc phan &rng han ché) Trung Quéc trad diia manh mé)

Tac déng Ién tang trwédng GDP -0.8% to -1.2% -1.5% to -2.5% >-3.0%

Suy giam trong tham hut thwong mai véi My -15% to -25% -25% to -40% > -40%

Ty gia VND/USD M4t gia trong bién dd 6n dinh (~3%) Mat gia trong pham vi cho phép (~3-5%) Mat gid manh (>5%), gia tang rui ro can thiép ciia NHNN

Dong von FDI Tich cuc, duy tr| bdi xu hl{o'ng"nol dia hoa Khorlg qua lac quan;ﬁchum cung ung dgc’h Tiéu cuc do bat dinh anh hudng trién vong dau tu mdi
va “Trung Quéc +1 chuyén tu Trung Quéc sang quéc gia khac

Lam phat (CPI)

Giam phéat nhe do tang trudng cham lai On dinh hodc ha nhiét Tiém &n rdi ro dinh lam do s6c nguén cung tir Trung Quéc

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

D liéu tir IMF, Natixis, ING, cap nhat t6i 07/07/2025
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@ Thoa thuan thuwong mai so b gitra Hoa Ky va Viét Nam (Tiép theo)

¢ Tuyén bd ngay 02/7 vé ban chat mé&i chi la mét théa thuan so bd, v&i nhiéu chi ti€t quan trong con bé ngd, tao ra mét béi canh bat dinh va sé dwgc dinh hinh
bé&i cac yéu t6 mang tinh quyét dinh trong théi gian téi. Do d6, ching t6i gilr 1ap trudng than trong mot cach lac quan, dong thoi tiép tuc theo dbi ba khia canh
chinh @€ xac dinh hudng di tiép theo: (1) dién bién vé tinh phap ly clia thoa thuan, (2) su thay ddi trong cuc dién canh tranh, va (3) ti€n trinh gidi quyét cac van dé phi
thué quan.

» Tinh phap ly chua ré rang la yéu t6 bat dinh Idn nhat. Thdéa thuan nay dugc trinh bay dudi dang mét "khuén khé" hay "tuyén bé chung" sg b, thay vi mét hiép dinh
thuong mai da hoan thién va dugc phap dién hda. Diéu nay khién nhiéu chi tiét, dac biét la phuong phap luan chinh xac dé xac dinh va thyc thi diéu khoan chéng
chuyén tai, phai ch& cac budi tham van kj thuat sdu hon gitra co quan hai quan hai nudc.

* Phia Viét Nam cling phan anh thuc té da chiéu nay trong cac phat ngén chinh thc. DU Viét Nam hoan nghénh "Tuyén b& chung Viét Nam - Hoa Ky vé Khuén kho
Hiép dinh Thuong mai Céng bang, Can bang va Tuong hd", ching tdi chua ghi nhan bat ky xac nhan céng khai ndo vé cadc murc thué cu thé 20% va 40% ma Téng
théng My d& dé cap. Thay vao dé, cac thong cado tap trung vao cam két tao diéu kién ti€p can thj trudng wu dai cho hang héa My va lap lai cac dé nghij lau nay, bao
gdbm viéc Hoa Ky cdng nhan Viét Nam 1a nén kinh t& thj trudng va d& bé cac han ché déi v&i hang xudt khiu cdng nghé cao — nhitng yéu cau van dang trong quéa
trinh xem xét. Van ban cudi cing cé gia tri rang budc phap ly cGa thoa thuan, sau khi dugc dam phan va cong b6, sé la yéu té then chot nhat dé mang lai sy ré rang
cho doanh nghiép va nha dau tu.

* Bén canh dé, mirc thué 20% vé co ban sé dinh hinh lai vi th& canh tranh ctia Viét Nam so v&i cac trung tdm san xuat véi lgi thé chi phi thap khac. Mac du mirc
thué nay tao ra mot con gié ngugc tot hon du kién cho Viét Nam, tac déng tuong ddi clia né lai rat khac nhau khi so sdnh véi cac doi thid canh tranh chinh. Bang duéi
day cho thay, du vj thé tuyét d6i clia Viét Nam c6 thé bj dnh hudng tiéu cuc bdi mirc thué mdi, vi thé twong quan so vdéi d6i thd canh tranh chinh 1a Trung Quéc lai
dugc ciing 6. Tuy nhién, Igi thé canh tranh clia Viét Nam so v&i cdc nha sadn xudt chi phi thdp khac nhu Bangladesh va Indonesia lai phan nao bi x6i mon, tao ra
nhirng &p luc canh tranh mai. K&t qua clia cac cudc dam phan thuong mai dang dién ra clia My véi cac quéc gia khac, bao gém An D6, Nhat Ban va EU, sé& |a mot yéu
td xUc tac quan trong can theo ddi, vi chiing sé quyét dinh cau tric cudi cung clda cuc dién canh tranh méi nay.

Danh muc san pham Mirc thué cta Viét Nam Trung Quéc Bangladesh Indonesia Phan tich lgi thé canh tranh
Viét Nam ti€p tuc duy tri |gi thé€ canh tranh dang ké vé
35% thué quan so véi Trung Quéc, véi mirc chénh léch tir 10-35
Quan ao (HS 61/62) 20% ~30-55% (mdrc thué méi duoc ~32% (de doa) diém phan tram. Tuy nhién, uu thé nay lai bi thu hep dang
cdng b6 ngay 08/07) ké khi dat canh Bangladesh, khién ap luc canh tranh déi

véi nhdm khach hang nhay cdm vé gid ngay cang gia tang.

Nang luc canh tranh cla Viét Nam van vugt tréi so vdi
Trung Quéc. Du vay, lgi thé so véi Indonesia da suy giam,

i3 A 0 ~320-550, ~290 -
Giay dép (HS 64) 20% 30-55% N/A 32% (de doa) qua d6 nang cao strc hap dan cda Indonesia nhu mét lua
chon thay thé.
Viét Nam cliing ¢6 vitng chac vi thé la lya chon thay thé
NGi that (HS 94) 20% ~30-55% N/A N/A hang dau cho Trung Qudc trong viéc tim ki€ém nguén cung

(rng d6 ndi that, nhd vao murc chénh léch thué quan van
con rat lon.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Avalara, Reuters, cap nhat t&i 07/07/2025
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@® Thda thuan thwong mai so bo giira Hoa Ky va Viét Nam (Ti€p theo)

» Thém vao d6, khudn khé hién tai gan nhu chi tap trung vao thué quan ma chua gidi quyét dwoc cac vuwéng mic ctia Hoa Ky vé hang rao phi thué quan (NTBs)
cua Viét Nam. Dai dién Thuong mai Hoa Ky (USTR) da xac dinh cadc NTB nay, cing véi mirc thué suat T6i hué quéc (MFN) ma Viét Nam dang ap dung, la nhirng yéu té
chinh 1am suy yéu kha ndng canh tranh clia hang héa My tai thi truéng Viét Nam. Cac rao can nay bao gém su chadm tré trong thd tuc hai quan, cac quy dinh phirc tap
vé nhan mac hang héa theo Nghi dinh 111/2021/ND-CP, yéu cau kiém tra trong nudc ddi vdi cac san pham cdng nghé théng tin, cac quy dinh nghiém ngat vé an toan
thuc phdm, va cac quy tac ndi dia hoa di liéu. Mac du Viét Nam da cam két s& gidm b6t NTBs nhu mot phan cdia thda thudn, nhirng van dé nay s& 1a cha dé cla cac
cudc dam phan trong tuang lai va c6 kha nang s& khéng dé dang. Tién trinh cla cac cudc dam phan nay sé& 1a mét chi bdo quan trong cho quy dao dai han cia méi
quan hé thuong mai song phuong.

+ Cudi cung, théa thuan véi Viét Nam c6 thé xem 1a mét hinh mau cho chinh sach thuong mai clia Hoa Ky véi cac "quéc gia két néi" (connector countries) khac & chau A,
bao hiéu mét sy chuyén dich chién lugc sang chd nghia song phuong mang tinh 4p dat (coercive bilateralism). Cac quéc gia nhu Malaysia, Thai Lan va An Do, vén
cling dugc hudng Igi tir viéc da dang héa chudi cung ing khdi Trung Quéc, hién dang phai d8i mat vai ap luc phai chdp nhan cac thoa thudn co6 cdu trdc tuong tu:
chdp nhan mét mdc thué déi irng, ma réng kha ndng ti€p can thi trudng va vu dai cho hang héa My, va déng y vdi mét co ché chéng chuyén tai nham vao Trung
Quéc. Cach ti€p can nay thé hién sy xoay truc, tir bd cac thda thuan da phuong dya trén thong 1é chung, dé chuyén sang mé hinh "truc va nan hoa" (hub-and-spoke).
Trong d6, Hoa Ky sr dung strc manh thj trudng clia minh d€ budc cac déi tac riéng 1é phai tham gia vao cac thoa thuan phuc vu muc tiéu tai cu trdc chudi cung irng
khéi Trung Qudc. Bong thai nay cd nguy co lam phan manh cac khoi khu vire nhu ASEAN bang cach khuyén khich mét "cuéc dua xuéng day" vé nhugng bé.

Thué suat MFN truéc

Danh muc san pham T4/2025 Ghi cha
Dién tlr & May méc 0% - 5% Rui ro tiém &n tir thué quan Muc 301 4p 1én cac linh kién c6 ngudn gdc tir Trung Quéc
Dét may 15% - 32% Thap hon mét s6 mirc thué€ MFN hién hanh, nhung lai cao hon mirc thué tam thoi
Giay dép 12% - 30% Tuwong tu nganh dét may, tac déng s& khéng déng nhat va phu thudc vao tirng mit hang cu thé
NGi that (G6 / Kim loai) 0% - 8% Ghi nhan murc tdng dang k& so vai giai doan trudc Thuwong chién
Thity san (Tém / C4 tra) 0% - 5% Chiu 4p lyc cdng hudng tir cdc mirc thué chéng ban pha gid (AD) va chéng trg cap (CVD) vén d3 & mirc cao (vi

du: 1én dén 35,29% d6i véi mat hang tom).

Ap dung murc thué theo nganh hang (Muc 232) véi mirc thué ap dung cho mat hang thép va nhém ting tir
San pham thép va nhém 25% 25% (trwdc T4) 1én 50% tir ngdy 04/06/2025. Tuy nhién, thda thudn so bd véi Hoa Ky chuwa dé cap dén viéc 4p
dung thué déi (rng va cdng dén thué ddi vai cdc mat hang nay.

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tir US Harmonized Tariff Schedule, Bloomberg, Reuters, Stratfor, cap nhat t&i 07/07/2025

11 | Bao cao kinh té& vi mé va thij truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



@ Tang truwdng bén virng trong béi canh rui ro gia tang tir bén ngoai

e Trudc boi cdnh rdi ro dén tir cac yéu t6 bén ngoai dan gia tang tir thda thuan thué quan va&i Hoa Ky, Viét Nam chi déng Iya chon mét chién lugce tang trudng
day tham vong, véi vai trd dan dat clla nha nudc, thé hién qua viéc Quéc hdi dat muc tiéu ting trudng GDP nam 2025 Ién mirc 8% hodc cao hon.

e Tham vong nay dugc hién thyc hda dua trén ba tru cot chinh. Thir nhat 1a muc tiéu tang trudng tin dung véi quy mo Ién, véi viéc Ngan hang Nha nudc
(NHNN) dat muc tiéu it nhat 16% cho nam 2025, trong khi tang trudng tin dung thuc té tinh dén ngay 30/06 dugc udc tinh da dat 9,9% so véi dau nam (+19,4%
50 vGi cung ky nam trudc). Thir hai 1a mdt cd hich chwa tirng cé cho dau tu céng, khi Chinh phd ddy manh gidi ngan 6 thang dau ndm dat 268 nghin ty dong,
tang trudng 42,3% so vai cung ky. Thir ba, cac nd luc ndy dugc cdng huéng bdi sw bung né ctia dong vén dau tu truc ti€p nwéc ngoai (FDI), vdi von dang
ky trong 6 thang dau nam dat mdrc cao nhat trong 15 nam la 21,5 ty USD (+32,5% so véi cling ky), trong khi vén gidi ngén cling cham dinh 5 nam & muirc 11,72 ty
USD (+8,1%). M6t yéu t6 quan trong gop phan vao b tranh nay 1a hoat déng xuat khdu "tranh thd" cla cac doanh nghiép nham don dau thai han ap thué
ngay 09/07, gitp xuat khau sang My ting vot 28,2% trong nlra dau nam 2025.

* Tuy nhién, cac chinh séach kich cdu manh m& nay lai dang tao ra nhirng s6 liéu vi mé cé vé mau thudn trong nira dau ndm 2025:

O M@t mat, nén kinh t& ghi nhan murc ting trudng GDP bung nd, udc tinh dat 7,96% trong Quy 2/2025, dua téc dé tang trudng 6 thang dau nam I&n con
s6 dang kinh ngac la 7,52%.

O Mat khac, tang trudng ndng lai di cung véi lam phat dugc kiém ché & mic tuong doi thap (CPI binh quan 6 thang dau nam tang 3,27%) va déng noi té
mat gia (VND da suy yéu 3,2% so v&i USD tur dau nam). DU vay, chdng téi ghi nhan mot sé nhém hang dang dan ghi nhén mdrc tang gia dang cha vy,
nhu Luong thuc va thuc phdm (+3,7% so vai cing ky), Nha & va vat liéu xay dung (+5,7%), va Dich vu y té (+13,9%).

O Dua trén bao cédo kinh té 6 thang dau nam cta Co quan Thang ké Quéc gia (NSO), chiing t6i nhan thay su phan héa rd rét trong cac dong luc tang
trudng cla quy 2/2025. Trong dé, viéc ddy manh dau tu cong da dong vai trd dan dét s6 liéu GDP, trong khi cac yéu t8 khac - nhu chi tiéu ho gia dinh
va dau tu clia doanh nghiép - duong nhu dang to ra hut hai.

e Tuy nhién, chién lugc thadc day tang trudng cda Viét Nam dang dugc trién khai trong mot béi cdnh day thach thire, dé la moi trudng Ii suat “higher-for-longer”
tir Hoa Ky. Cuc Dy trir Lién bang Hoa Ky (Fed) van gilr quan di€ém than trong véi cac dot cat gidm Iai sudt sap tdi trong béi canh cac cudc dam phan thué quan
van dang dién ra cung v&i mét du luat chi tiéu va thué mai (Big Beautiful Bill) vira dugc Quéc hdi My thédng qua. Méc du thi truéng van twong déi lac quan
v&i ky vong hai lan cat giam Iai suat trong nira cudi nam 2025, 1ap trudng chinh sach “diéu hau” du kién sé kéo dai d&n nam 2028. Piéu nay sé thu hep
dang ké du dia n@i I6ng chinh sach tién té cia NHNN, néu khdng muén gay thém ap luc Ién ty gid hodc gia ting rudi ro lam phat do tdc dd ting trudéng
tin dung nhanh véi quy md I&n.
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@ Tang truwdng bén virng trong béi canh rui ro gia tang tir bén ngoai (Tiép theo)

* Song hanh v@i viéc quyét liét theo dudi cac muc tiéu tang trudng ngan han, Viét Nam dang trién khai hang loat cac cai cdch mang tinh co’ cau sdu réng va day tham
vong. Cach tiép can kép nay khdng chi nham dinh hinh trién vong tang trudng dai han cho nén kinh té thong qua ddi mai va sang tao, ma con tao ra moét nghich ly can phai
than trong theo déi: cac chinh sach thuc day tang trudng trong thdi gian ngan mang lai nhirng lo ngai vé tinh hiéu qua ctia chinh sach néu dong vén khéng dugc uén nan phu
hgp vao hoat ddng san xudt, kinh doanh phuc vu cho viéc nghién clru, phat trién, ddi mdi cdng nghé va gia ting nang suat lao déng.

* Trong d4, Chinh phti va Qudc hdi da ban hanh mdt loat cai cdch mang tinh ddt pha, véi dinh huéng hé trg doanh nghiép va thic day ting truédng nham cdi thién
nang luc canh tranh va chat lwgng thé ché trong dai han. Trong tdm cla céc cdi cach nay 1a phan cdp, phan quyén va thao g& cac rao can quy dinh. Viéc stra d&i cac luat
kinh té€ trong yéu nhu Luat Bau thau, Luat Bau tu theo phuong thirc doi tac cong tu (PPP), Ludt Bau tu, va Luat Quan ly, s&r dung tai sdn céng, da trao quyén ty chd manh mé
hon cho cac cdp chinh quyén dia phuong. Nhitng thay d6i nay khong chi mé réng quyén tu quyét cho cac ch dau tu, don gidn héa tha tuc kinh doanh, ma con dugc ky vong
sé& ddy nhanh dang ké tién do trién khai cac dy an. Qua trinh nay dugc bé trg bdi viéc tai cdu tric bé may hanh chinh, sap nhap cac don vj tinh, thanh phé dé tinh gon co ciu
chinh quyén dia phuong theo mé hinh hai cap hiéu qua hon.

* M@t tru cdt cua cac cai cach nay la phat trién khu vuc kinh té tu nhan, véi muc tiéu déng gép 55-58% GDP vao nam 2030, tir mirc 50% hién tai. D& hién thuc hoa muc
tiéu nay, mot loat cac chinh sach wu dai da dugc ban hanh, bao gom thué suat Thué thu nhap doanh nghiép (TNDN) uvu dai cho cac doanh nghiép vira va nhé (SMEs), gia han
chinh sach gidm 2% thué sudt GTGT dén hé&t ndm 2026, cling cc goi hd trg dac thu cho khdi nghiép d6i mdi sdng tao nhu hé trg thué dat va trg cdp 13i sudt 2% cho cac dy an
xanh, tuan thu tiéu chudn ESG.

» Cai cach mang tinh cdch mang va sdu sic nhat c6 thé ké dén 1a Luat Khoa hoc, Céng nghé va D&i méi sang tao, c6 hiéu luc tir ngay 01/10/2025. Luit nay lan dau tién
gidi thiéu khai niém tién phong vé viéc "chdp nhan rdi ro” va mién trir trach nhiém phap ly cho cac nha khoa hoc va té chic tham gia nghién ciru do nha nudc tai trg. Bang
cadch md ra hanh lang phép ly cho viéc mién trir trach nhiém hinh su va dan su d8i véi cac thiét hai tir ri ro khach quan, luat nay giai quyét truc dién "ndi sg that bai" va tam ly
ngai rdi ro da kim ham sy déi mdi clia Viét Nam trong nhiéu nam. Su thay d6i chién luge nay la mot phan &ng truc ti€p trudc cac ap luc dia kinh té tir mai trudng thuong mai
qudc té, dac biét la cac hang rao thué quan. Chinh nhirng rao can nay da khién mo hinh kinh té dya trén 1ap rap va gia céng gia ré cia Viét Nam trd nén kém bén virng, tir d6
dat ra yéu cau cdp bach phai ndng tam trong chudi gia tri thdng qua viéc phat trién nang luc cdng nghé va thiét k& ndi sinh. Luat méi chinh 13 1&i gidi dai han cda chinh ph
cho thach thirc nay, dugc thiét k€ d€ pha v& cac ndt that thé ché, tao ra mot moi trudng phap ly an toan cho hé sinh thai d6i méi sang tao trong nudc phat trién.

* Tuy nhién, chuong trinh cai cach dai han nay dang d6i mat vdi nhirng rii ro tén dong dugc ké thira tlr qua khir. Su kién khiing hodng tréi phiéu doanh nghiép 2022-2023, véi
tam diém 1a Iinh vuc bat déng san, da dé lai nhirng vét seo sau sac trén hé théng tai chinh. DU Nghi dinh 08/2023/ND-CP dd mang lai giai phap kip thai khi cho phép cac té
chire phat hanh gia han ky han trai phiéu thém t6i da hai ndm, cac van dé c6t I18i vé don bdy qua murc va dong tién hoat déng yéu kém van con d6. Nhiéu doanh nghiép bat
déng san van dang trong tinh trang tré han thanh toan trai phi€u va phai thyc hién dao ng.

o Su hoi tu cla cac yéu té trén tao ra mot nghich ly: nd luc thic ddy tang trudng nhanh bdng mét lugng tin dung khéng 16 c6 thé vé tinh thic ddy qué trinh néng Ién cla thi
truong bat dong san va tao ra mot bong boéng tai san mdi. Trong do, thi trudng nay da c6 dau hiéu néng Ién nhat dinh, khi gid ban so cap can ho tai Ha Noi tang vot 28% so
V@i cling ky trong Quy 1/2025 (theo CBRE), dugc thuc ddy bdi su thi€u hut nghiém trong ngudn cung nha & gid phai chang trong khi ngudn cung phan khuc cao cép lai gia
tang. RUi ro 16n nhat 1a dong "tién ré" tir tdng trudng tin dung sé lai chdy vao kénh dau co bat dong san vai ty suat sinh 1&i hdp dan, thay vi hudng dén cac linh vuc déi méi
sang tao ma cac cai cach dang nd luc vun trdng. Rai ro phan bé sai [&ch ngudn vén nay ddt ra mét bai toan chinh sach nan gidi. Theo d6, cac cai cdch mang tinh cdu trac
phai kip th&i phat huy hiéu qua dé nang cao nang suat nén kinh té&, trwéc khi rdi ro bong béng tai san xay ra.
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@ Tang trudong bén virng trong boi canh rti ro gia tang tir bén ngoai (Ti€p theo)

Bd ba bat kha thi cia Viét Nam - can bang muc tiéu ting trudng kinh té&, 8n dinh vi mé va cdi cach chinh sach

Muc tiéu chinh sach

Cac hanh ddng va chi sé chinh

Thach thuac

1. Thic day ting truéng

Muc tiéu tang trudng GDP trén 8% cho nam 2025

Muc tiéu tang trudng tin dung toi thi€u 16% (udc tinh dén hét 30/06 d3
tang 9,9% so vdi dau nam)

P&y manh dau tu cong vai quy mé chua tirng c6

* Trién vong tang trudng bén virng can sy cai thién déng déu tai cac dau tau
kinh té€ dac biét la dong luc tuong xirng dén tir hoat déng chi tiéu tiéu dung

* Ruiro dong von bi phan bé sai léch so vai muc dich chinh sach

2. On dinh vimé

Duy tri méi truong |ai suat thap, dong thai han ché can thiép khong can
thiét vao thj truong ngoai héi

Nghiép vu thi trudng m& (OMO): phat hanh tin phiéu dé hat thanh khoan
du thira va bom thanh khodn méi qua RRP, qua d6 thiét [ap mot mire I&i
sudt san nham duy tri trang thai trung tinh déi véi 1ai suat hoan déi

Du trit ngoai héi & mirc thap, dat khoang 80 ty USD, tuong duong 2,2
thang nhap khau

Kiém soat lam phat & mirc binh quan 3,27% so vdi cung ky trong 6 thang
dau nam 2025

* B ba bat kha thi trong chinh sach diéu hanh: Chinh sach tién té néi long dé
hé trg ting trudng dang lam suy yéu su 6n dinh cla ty gia

*  Ap lyc mat gia ctia VND van dai dang bat chdp chi s6 DXY suy yéu, cho thdy
tinh trang du thira thanh khoan

* Siét chat cac quy dinh vé phat hanh trai phiéu doanh nghiép

*  Thitrudng trai phiéu doanh nghiép phuc hoi chua ré rang véi rdi ro tré han
thanh todn van tiém &n trong linh vuc bat dong san

3. Thic day cai cach trong chinh sach

P&y manh thuc day khu vuc kinh té tu nhan (muc tiéu déng gop 58% GDP)

Luat Khoa hoc & Cong nghé mang tinh dot pha nham thic day déi méi
sang tao

Phan cap, phan quyén va tinh gidn quy trinh mot cach sau réng (Luat bau
thau, Luat PPP,...).

* CA&c cdi cach c6 dd tré I6n trong trién khai; lgi ich khéng dén ngay 1ap turc

* Tang trudng néng trong kénh tin dung ngan hang c6 thé lam gidm hiéu qua
cla cac muc tiéu cdi cach dai han do lam chéch hudng dong vén va su tap
trung vao cac hoat dong dau co

*  Mdc dd thanh cdng sé& phu thudc vao kha nang trién khai va thuc thi

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

Di¥ lidu cap nhat téi 07/07/2025
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®@ Thi truedng tién té

* Sy hoi tu clia cac cu sdc bén ngoai cling véi muc tiéu tang trwdng day tham vong ctia Viét Nam d& phan nao gia tang ap luc ddi vi thi trwdng tién té trong
nuéc, qua dé dat Ngan hang Nha nwéc (NHNN) trong tinh huéng chap nhén bién déng cla ty gia v&i bién d6 I&n hon va rdi ro lam phat trong ngan han.

* Ké&tlrthang 10/2022, NHNN da md réng bién dd can thiép d6i vdi ty gia USD/VND tlr 3% 1én 5%, phan anh sy uu tién trong thic day tang trudng tin dung thong qua
viéc duy tri mai trudng 13i sudt thdp, thanh khoan 8n dinh va gidm sy can thiép vao thj trudng ngoai h&i. Tuy nhién, chinh sach nay lai tao ra mét su nghich ly
trong nira dau ndm 2025. Mac du chi s6 DXY (do ludng sirc manh clia déng do la) da gidm 11% ké tir dadu nam, ty gia USD/VND van tang 3,13% va 1ap dinh mdi tai
26.350 dong vao ngay 04/07. Sy phan ky nay cho thdy mét cach rd rang rang tang trudng tin dung néng mdi la yéu té chd chét gay strc ép 1én déng noi té, ap dao loi
thé tir viéc dong USD suy yéu trén thi truong quéc té.

* Thuc trang nay dit NHNN vao trung tdm cha bai toan kinh dié€n vé "bd ba bat kha thi" trong diéu hanh chinh sach. Cu th&, NHNN khong thé cung ldc dat
dugc ba muc tiéu: theo dudi mot chinh sach tién té déc lap, duy tri ty gia ¢é dinh, va cho phép dong vén luan chuyén ty do. Viéc cht dong dé dong ndi té mat gia ¢
thé& phan nao bu dap cho su suy gidm nang luc canh tranh do mdc thué 20% ma Hoa Ky md&i ap dat. DU vay, mét dong thai pha gia doét ngdt hoac c6 cha dich sé
mang lai ri ro dang ké, b&i Hoa Ky vén da dua Viét Nam vao danh sach giam sat thao tung tién té. Mot chinh sach bi nhin nhan 1a pha gia canh tranh c6 thé cham
ngoi cho cac bién phéap trirng phat mai. Nhu Théng d6c NHNN Nguyén Thi Héng da tirng nhdn manbh, viéc ha 1ai sudt qué mirc cé thé thic ddy da mat gia cla ty gia
va dnh hudng tiéu cuc dén niém tin clia nha dau tu.

* D& can bang cac yéu td bat dinh vé dong vén bén ngoai va déng luc ting trudng bén trong, NHNN da déng thoi diéu ti€t thanh khodn théng qua hoat ddng thi
trudng mé, bao gém phat hanh hgp déng mua lai ddo nguoc (RRP) véi 13i suit 4% d& bom thanh khoan hé trg hé théng (t8ng khdi lugng phat hanh trong
thang 6 1a 140 nghin ty dong, tang so v&i mirc 100 nghin ty cla thang 5), trong khi dong thai tai khéi dong viéc phat hanh tin phiéu (T-bill) véi 1ai suat thap hon
13 3,5% nham huit bét thanh khodn du thira (t6ng khéi lugng dat 22,5 nghin ty déng chi trong ba ngay tir 24-26/6). Cach ti€p can kép nay dugc ky vong sé thiét lap
mét mat bang 1di suat lién ngdn hang cao hon, qua d6 suy gidm ap luc 1én ty gid théng qua viéc duy tri trang thai trung tinh d6i v&i mirc chénh Iéch 13i suét trén
nhiéu ky han.
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®@ Thi truwd'ng tién té (Tiép theo)

Twong quan gitra ty gia USD/VND va chi s6 DXY Lai suat lién ngan hang

VUng mua-ban tham chiéu cda NHNN Ty gia US$/VND
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Chirng khoan Mirae Asset (Viét Nam)
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®@ Thi truwd'ng tién té (Tiép theo)

 Loi sudt trai phi€u chinh phd da duy tri xu huéng ting trong béi cdnh cac yéu t6 rdi ro dén tir dién bién dia chinh trj phirc tap cling nhu cac yéu té bat dinh déi vdi trién
vong tang trudng trong nudc dang dan dinh hinh nhu cdu nam gitr clia nha dau tu, thé hién qua viéc phan bu rdi ro tdng dan tir giai doan dau 2024 dén nay.

» DU nhu cau diu thau van dugc duy tri 8n dinh khi Kho bac Nha nudc da thanh céng huy dong 30 nghin ty déng trong thang 6 va 203 nghin ty dong ké tir ddu nam dén
nay, cac thanh vién tham gia dau thau dang dan yéu cau murc lgi suat cao hon tai thi trwogng so cap.

» Trong khi d6, Igi suat trai phi€u ting déu trén tat ca cac ky han & thj truéng thir cap. Cu thé, lgi sudt da tdng trung binh 28 diém co ban trén toan bé dudng cong
lgi sudt trong khoang thai gian tir thang 12/2024 dén thang 6/2025. Tinh dén cudi thang 6, Igi suat trai phi€u chinh phu ky han 10 nam ghi nhan 3,217% (tang 10,7 diém
co ban so vdi thang trudc va 24,8 di€ém co ban so vdi dau nam).

O Pa tang cha chi phi huy déng vén dugc thic ddy trong béi cdnh thay d6i trong cac yéu té ndi suy va ngoai suy dan tré nén khé luwéng. Cac yéu t6 rii ro
bén ngoai chl yéu dén tir nguy co ap thué ddi irng clia Hoa Ky va su bat 6n gia tdng ma Thuong chién tdc dong dén trién vong tang trudng cda Viét Nam trong
tuong lai. B6i véi cac yéu to ndi dia, cdc nha dau tu dang can nhac nhirng rai ro lién quan dén cadc muc tiéu tang trudng va chi tiéu tai khéa day tham vong clia
chinh phq, dién bién phuc hdi khdng ré rang trén thi trudng trai phi€u doanh nghiép va nguy cg lam phat trong tuang lai. Trong d6, mét lugng 1én thanh
khodn chdy vao nén kinh té théng qua thuc ddy tang trudng tin dung két hop va&i kha nang nhap khau lam phat dén tir viéc déng noi té suy yéu, hién mang dén
nhirng lo ngai vé ap lurc gia ca trong tuong lai.

Loi suat tring thau trén thi trwong so cap Loi suat TPCP trén thi truwong thir cap Puong cong lgi suat TPCP trén thj trwong thir cap
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir HNX, cap nhat t&i 02/07/2025 Dt liéu tir Bloomberg, cap nhat t&i 04/07/2025 D{r liéu tir Bloomberg, cap nhat t&i 04/07/2025
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® Thi truong trai phiéu doanh nghiép

* Phat hanh méi: S& Giao dich Ching khodn Ha N6i (HNX) ghi nhan 144 dot phat hanh mai dugc cong bo trong khodng thai gian tlr ngay 29/04 dén ngay 30/06,
V@i téng gia tri dat 180 nghin ty déng. Tir dau ndm dén nay, téng gia tri phat hanh da vugt 200 nghin ty dong (+48% so vai cung ky nam trudc).

O Nhém Ngan hang tiép tuc dan dat hoat dong phat hanh trén thi trwdng so cap véi tdng gia tri phat hanh dat 122 nghin ty déng trong thang 5
va thang 6. Viéc hoat ddng phat hanh trd nén sbi néi so vai cac thang trudc cling nhu so véi cling ky, dugc thuc day bdi nhu cau bé sung von dai han
cho hoat déng cho vay trong b6i cdnh hoat déng huy déng vén tir nhém t8 chirc kinh t&€ van & murc thdp. Bén canh dé, cac ngan hang thuong mai dong
thdi tim cach t6i uu hda co cdu von bang cach can déi ty 1€ vén ngan han st dung cho vay trung va dai han.

O Trong khi d6, nganh Bat déng san ciing thé hién su phuc hdi trong cac hoat déng huy déng vén, véi tdng gia tri phat hanh dat khodng 34 nghin
ty déng trong quy 2/2025 (+54% YoY). Diéu nay phan anh tam ly lac quan dén tir cac nha phat trién bat déng san, dugc thic ddy bdi nhirng thay doi
chinh sach déi véi thi trudng bat déng san. Trong do, nhirng thay déi chinh bao gém Luat Quy hoach sira déi (hién da dugc doi thai diém théng qua dé
stra toan dién dén ky hop Qudc hoi thang 10) va cac cai cach hanh chinh nham phan cdp thdm quyén cho chinh quyén dia phuong va don giadn hoa quy
trinh cap phép cho cac dy an méi.

* Hoat ddng mua lai truéc han:

O HNX déng th&i ghi nhan hon 300 giao dich mua lai trudc han, téng gia tri 8,8 nghin ty déng trong khoang th&i gian tir ngay 29/04 dén ngay
30/06. Phan 1&n gia tri mua lai trudc han dén tir nhom Ngan hang; tiéu biéu 1a cac giao dich vai tong tri gia 10 nghin ty dong cGa ACB, ti€p theo 1a TCB
(9,5 nghin ty déng), BID (7,3 nghin ty déng), SHB (4 nghin ty déng), MBB (4 nghin ty déng) va MSB (3 nghin ty dong).

O Doéng thai, chiing toi cling nhan thay mét sé giao dich dang chd y tlr nganh Bat déng san: Cong ty TNHH Kinh doanh néi that Luxury Living (2,5 nghin ty
déng), Cong ty TNHH DPau tu Phat trién My Khanh (2,2 nghin ty déng), Cong Ty TNHH Nam Rach Chiéc (2 nghin ty dong), CTCP Tap doan Sovico (1,5 nghin
ty déng), Céng ty TNHH Dau tu va Phat trién BDS Dai Hung (1,5 nghin ty déng), Cong Ty TNHH Dau Tu Va Phat Trién B4t Pdng San Seaside Homes (1,5
nghin ty déng), CTCP Bau Tu Summer Beach (1,5 nghin ty d6ng) va Saigon Glory (0,8 nghin ty déng).

* Lich dao han:

O 76 trai phiéu du kién dao han trong thang 7 (bao gém ca nhirng trai phi€u c6 ngay dao han dwoc gia han), véi téng gia tri thanh toan khoang
15,7 nghin ty déng. Nhom B4t déng san ghi nhan khodng 7,9 nghin ty dong trai phiéu ddo han tir cac té chirc phat hanh nhu CTCP Hoang Phu Vuong
(4,7 nghin ty déng), CTCP Hoa Phu Thinh (3,1 nghin ty déng) va CTCP Sunshine AM (1 nghin ty déng).

O 50 trai phiéu du ki€én dao han trong thang 7 da dugc gia han thong qua théa thuan véi trai chi dén tlr CTCP Bat dong san My (2,2 nghin ty dong).
» Danh gia cda chiing tdi vé thay déi trong Luat Doanh nghiép lién quan dén hoat déng phat hanh trai phiéu riéng lé:

O Mot trong nhirng thay déi dang cha y tai Luat Doanh nghiép stra d&i 2025 (hiéu luc ké tir ngay 01/07/2025) vé viéc chao ban trai phiéu riéng 1é khi khéng
phai 13 cdng ty dai chiing la diéu kién téng ng phai tra (bao gém gia tri trai phi€u du kién phat hanh) khéng vugt qua 05 [an vén ch s& hiru cha té
chirc phat hanh.

O Tuy nhién, quy dinh nay khéng ap dung déi véi doanh nghiép nha nuéc, té chirc phat trién bat déng san, té chirc tin dung, doanh nghiép bao
hiém, doanh nghiép tai bao hi€m, doanh nghiép méi gi&¢i bdo hiém, cdng ty chirng khoan, céng ty quan ly quy dau tu chirng khoan. Do do,
ching téi cho rang thay déi lan nay chidi yéu sé& c6 anh hudng dén hoat déng phat hanh trai phi€u cda cac doanh nghiép thudéc nhém San xuat, Dich vy,
Nang lugng va cac doanh nghiép thudc cac nhém nganh con lai.
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu phat hanh duoc cong bo tir ngay 29/04 dén ngay 30/06

S8 trai phi€u phat L&i suat binh quan Ky han binh quan Téng gia tri phat hanh

Téng gia tri trai phiéu

Nganh T6 chirc phat hanh hanh trong ky (%/nam) (n&m) (ty dong) dang,luy hanh
(ty dong)

T6 chure tin dung Ngan hang TMCP A Chau (HOSE: ACB) 10 5,2 2,0 26.650 93.720
T& chirc tin dung Ngan hang TMCP Ky thuong Viét Nam (HOSE: TCB) 10 51 2,2 24.800 101.340
T6 chire tin dung Ngan Hang TMCP Quan B6i (HOSE: MBB) 12 6,0 6,5 15.500 62.373
T6 chure tin dung Ngan hang TMCP Bau tu va Phat trién Viét Nam (HOSE: BID) 22 5.8 8,2 14.083 83.904
T6 chure tin dung Ngan hang TMCP Phuong Béng (HOSE: OCB) 11 53 3,0 13.900 72.285
Bat dong san Tap Doan Vingroup - CTCP (HOSE: VIC) 6 12,4 2,2 11.000 61.646
T6 chire tin dung Ngan hang TMCP Viét Nam Thinh Vugng (HOSE: VPB) 5 5.3 3,0 10.000 25.680
San xuat CTCP Sa&n Xuat Va Kinh Doanh Vinfast 2 12,5 3,0 10.000 35.620
T6 chure tin dung Ngan hang TMCP An Binh (UPCOM: ABB) 10 57 2,2 8.800 22.000
T& chirc tin dung Ngan hang TMCP Tién Phong (HOSE: TPB) 13 6,8 8,4 6.030 50.199
Bat déng san CONG TY TNHH DICH VU THUONG MAI TONG HOP AN THINH 1 9,0 1,5 5.000 12.000
Bat déng san CTCP Tu van va Kinh doanh bat dong san TCO 1 9,0 1,5 5.000 10.500
T6 chire tin dung Ngan hang Thuong mai c8 phan Céng Thuang Viét Nam (HOSE: CTG) 5 5,9 9,4 4.500 43.830
T6 chirc tin dung Ngan hang TMCP Hang Hai Viét Nam (HOSE: MSB) 3 5,2 3,0 4.000 30.700
Bat déng san CTCP Xay Dyng, Dau Tu Bat Béng San Viét Minh Hoang 1 8,3 5,0 3.466 3.466

T6 chure tin dung Ngan hang TMCP Béc A (HNX: BAB) 3 54 2,0 3.000 17.300
T6 chire tin dung Ngan hang TMCP Sai Gon - Ha N&i (HOSE: SHB) 1 7.7 7.0 3.000 9.448

T6 chire tin dung Cong Ty Tai Chinh TNHH MTV Home Credit Viét Nam 6 6,9 2,3 2.450 6.650

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D@t liéu tir HNX, cap nhat t&i 30/06/2025
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu phat hanh dugc cong bo tir ngay 29/04 dén ngay 30/06

S6 trai phi€u phat Lai sudt binh quan Ky han binh quan Téng gia tri phat hanh

Téng gia tri trai phiéu

Nganh T8 chirc phat hanh hanh trong ky (%/nam) (n&m) (ty dong) danqlu;u hanh
(ty dong)
Bat déng san CTCP Dau tu va Du lich Van Huong 1 11,0 3,0 1.914 11.370
Bat déng san CTCP AAC Viét Nam 3 8,7 6,3 1.750 1.750
Chirng khoan CTCP Ching Khoan K§ thuong 2 7.3 2,0 1.000 4.563
Bat déng san CTCP bau tuw Nam Long (HOSE: NLG) 1 11,0 3,0 660 6.270
Chdrng khoan CTCP Chirng Khoan Rong Viét (HOSE: VDS) 1 8,0 1,0 659 6.525
Sa&n xuét CTCP N6ng nghiép BAF Viét Nam (HOSE: BAF) 1 10,0 3,0 500 1.100
Bat déng san Cong ty TNHH Oleco - NQ 1 8,5 5,0 490 490
Dich vu CTCP dau tu dudng Mat Troi 2 8,0 1,0 450 900
Bat déng san Cong ty TNHH Céng Nghiép - Bat Ddng San va Xay Dung Song Phuong 1 12,0 5,0 389 749
Dich vu CTCP Tap doan ASG 1 9,5 3,0 300 600
San xuét CTCP V&t Tuw Nong San 1 10,0 3,5 210 360
Xay dung CTCP Dau tu Ha tang Ky thuat Thanh phé H6 Chi Minh (HOSE: CII) 1 10,3 5,0 200 2.058
Khac CTCP Tasco Auto 1 10,0 4,0 190 190
Bat déng san CTCP Phat trién B4t dong san Van Phu 1 10,5 3,0 150 1.483
Xay dung CTCP FECON (HOSE: FCN) 1 11,0 1,5 120 366
Bat dong san CTCP Tap boan Pau Tu Tay Béc 1 11,5 3,0 120 120
Dich vu CTCP Kinh Doanh F88 2 10,5 1,3 100 1.270

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D@t liéu tir HNX, cap nhat t&i 30/06/2025
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truwo'ng trai phiéu doanh nghiép (Tiép theo)
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Téng gia tri mua lai trudc han déi véi trai phi€u doanh nghiép theo tirng nganh
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
DIt liéu tir HNX, cap nhat t&i 30/06/2025
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,

DU liéu tir HNX, cap nhat t&i 30/06/2025
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dao han trong thang 7

Nganh M3 trai phiu T6 chirc phét hanh Ngay phat hanh  Ngay déo han L(a:,;);"‘:”)t anﬁZﬁ ?t'; ;gng)
Bat déng san HPVCB2125001 CTCP Hoang Phu Vuong 30/07/2021 30/07/2025 12,9 4.670
Xay dung HPTCB2125001 CTCP Hoa Phu Thinh 30/07/2021 30/07/2025 12,9 3.130
Bat déng san AME.BOND.05.2020.(01) - (50) CTCP Bat Bong San My T4 /2020 T7 /2025 10,2 2.232
Thuong mai, dich vu SVC072023(01) - (2) - (4) - (5) CTCP Sovico (SVBC) T7 /2020 T7 /2025 10,0 1.500
Thuong mai, dich vu SVG072023(08) - (17) CTCP Tap doan Sovico T7 /2020 T7 /2025 10,0 1.100
Bat déng san SAMCH2125002 CTCP Sunshine AM 19/07/2021 19/07/2025 11,0 1.000
Dich vu tai chinh VDSH2425003 CTCP Ching khoan Rong Viét (HOSE: VDS) 23/07/2024 23/07/2025 8,0 865
Dich vu tai chinh TCSCH23250(02) - (03) CTCP Chirng Khoén Ky thuong T7 /72023 T7 /2025 9,4 700
Dich vu tai chinh BMSH2425001 CTCP Chirng Khoan Bao Minh (UPCOM: BMS) 21/06/2024 21/07/2025 9,5 260
San xuat DTKBOND2018 Téng céng ty Dién lyc TKV - CTCP (HNX: DTK) 31/07/2018 31/07/2025 9,8 85
San xuat GSPCB2225003 CTCP In va Bao bi Goldsun 22/07/2022 22/07/2025 11,0 48
Bat déng san TASCH2325002 CTCP Tap boan Taseco 19/07/2023 19/07/2025 12,0 45
Thuong mai, dich vu GMECH2123003 CTCP Truyén théng va Giai tri Galaxy 19/07/2021 19/07/2025 12,0 25
Sa&n xuat NKDCH2225001 CTCP Thuong mai Dich vu Nhua bao bi Kién burc 12/07/2022 12/07/2025 9,0 20

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tir HNX, cap nhat t&i 30/06/2025
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@ Thi truong chirng khoan Viét Nam

Quéc gia Chisd Gia déng ctra T6
Viét Nam VN-Index 1.376,07 3,26%
My S&P 500 6.204,95  4,96% m %
C d TSX 26.857,12 2,61% ‘Ug; @"?ﬁ
anada ) o
’ ’ A)
éffc ?&% * Thanh vién NATO cam két gia tang chi * Binh luan vé théa thuan thué quan gitra
Nha Nikkei 22 9 < Y va Vie 5 phat ngdn B
at ikkei 225  40.487,39 6,64% ”@% o e pieng B mife 59 GOn. Hoa Ky va Viét Nam, ngudi phat ngén Bo

Thuong mai Trung Quéc, ba Ha Vinh Tién
(He Yonggian), tuyén bé rang Bac Kinh sé&
dap tra néu bat ky théa thuan nao gay

Trung Qudc SHCOMP 3.444,43 2,90% A
¢ Trong khi d6, Lién minh Chau Au (EU)

%m

H6ng K6ng Hang Seng 24.072,28 3,36% tlép tuc géP kh6 khan trong VIéC dam ton hai dén loi ich kinh té cua Trung
phan vé thué quan véi Hoa Ky. P 3 i s =
Pai Loan TWSE 2225602 4,26% ~ Qudc, am chi kha nang leo thang cang 4
N thang thuong mai.
Han Quéc KOSPI 3.071,70 13,86% -
~
An Do SENSEX 83.606,46  2,65%
Théi Lan SET 1.089,56 -5,19% g
Singapore STI 3.964,29 1,79%
Malaysia FBMKLCI 1.532,96 1,63%
Philippines PSEi 6.364,94 0,37%
- ¢ Tong théng Trump théng bao da » Nhat Ban dat muc tiéu ddy nhanh cac cudc
Vuong qudéc Anh FTSE 100 8.760,96 -0,13% thanh c6ng dat thda thuan thuong th3o luan thuong mai véi Hoa Ky, dua trén
mai voi Viet Nam khung thda thuan tuong tu nhu thda thuan
s - 0 C . C
Phap CAC40 7.665,91 1,11% thuong mai Hoa Ky - Viét Nam, vdi thaoi han
. * Cuc Dy tr&r Lién bang Hoa Ky (Fed) gitr hoan tat trudc ngay 09/07.
buc DAX 23.909,61 -0.37% quan diém than trong trong 16 trinh ha ia ; o .
v 4 suat khi cac yéu t6 bat dinh gia tang * Tuy nhién, Tong thong Trump da don
Y IT 40 . - 9 . - - dUtiy z < 5 <
39.792,22 0,74% dén tir didn bién dam phan thué quan. phuong ap thuedzs% tr:ong ngay 08/07 nham
, ia tang sutrc ép dam phan.
Uc ASX 200 8.542,27 1,28% J J P P
P d by Bi
New Zealand NZX 50 12.602,82 1,48% © Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, Tgnv;l'el';im Z)cleml'?ng

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg, cap nhat t&i 30/06/2025.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

Hiéu suat giao dich theo nganh trong thang 6

e S Vénhéa  Tytrong Vén héa Bién dong von hoa tinh dén T6/2025 Tang trudng LNST (YoY) Tang truéng LNST (YoY)
an ngan o e M o, 5 e
(tydong) vonhéa 1ndmgannhdt LT 3ihang  6Gthang  1nam YTD 2019 2020 2021 2022 2023 2024 2025AGM  1Q24 2Q24 3Q24 4Q24  1Q25
Ngan hang 2.191.702 37,0% /\_/\/ 3,9% -1,2% 3,4% 14,7% 3,4% 30,7% 16,2% 32,5% 358% 43% 188%  12,1% 10,0% 19,0% 16,7% 292%  13,3%
Nguyén vat liéu 449.630 8% \'\'\/\/ 5,9% -4,5% -1,2% -7,7% -1,2% -6,1% 529% 116,1% -47,6% -41,5% 43,1%  6,1% 90,7% 84,3% 248% 74% 17.3%
.
ot phim, € udng 419,858 1 _/\'\/ - 3,6% -0,3% -2,8% -0,3% 59% -19,6% 34,0% -113% -243% 171%  9,7% 281% 12%  236% 219% 3,9%
"
Tién ich 291.555 4,9% v\__\/ 1,9% 0,3% 0,0% -4,5% 0,0% 13,3% -19,9% 12,5%  47,5% -291% -21,1%  -34,8% -55,8% -232% 69,2% -28,8%  71,5%
Xay dung co ban 274.450 5% V-\_,_/\/ 4,5% 13,9% 24,2% 21,6% 24,2% 37% 63% 125% -67% -12,9% 410%  12,8% 303% 274% 91% 116,9% 3,9%
Van tai 253.879 4,3% w - 5,7% 6,0% 4,1% 6,0% -20,3% -171,7% -1,2%  10,9% 115,8% 1385,7%  2,3% 415,9% 137,8% 466,4% 576,2% -11,1%
Dich vu tai chinh 211.632 3,6% J\,\/\/ 5,2% -3,3% 4,3% 11,9% 4,3% -232% 383% 151,3% -549% 61,8% 140%  21,0% 91,6%  7,6% 21% -181%  -51%
3 mim va dich v 186,495 21 \/_/\/ o e - -8.9% - 18,6% 12,3% 22,9% 21,0% 21,6% 20,5%  20,2% 225% 222% 175% 205%  21,6%
Dich vu tiéu dung 171.663 2,9% / 6,2% 6,1% 6,1% 6,0% 6,1% 00% -81% -07%  6,0% -787% 1989%  -21,5%  3505,9% 43,2% -557% 103,2% -94,5%
[Bén 1é 130.411 2,2% ~/\/\ / 5,4% 9,5% 5,7% 3,2% 5,7% 20,1% 02%  41,0% -82% -93,2% 1101,7%  30,5% 710,1% 1534,4% 527,2% 589,6% 70,2%
Dau khi 127.021 2,1% /\fv\/ 5,7% -13,2% -13,2% -4,1% -105,4% 2465,6% 62,8% -23,5% -56,2%  -15,8% 32%  -65% -109,4% -71,6% -62,9%
Bao hiém 52.551 0,9% \’\/*,\/ 4,7% -0,4% 2,3% 9,8% 2,3% 13,9% 28,5% 27,4% -196% 229% 7,1% 8,3% 131% 70% -1,0%  85%  18,1%
Vay micva trang s <0040 085 -4\~\/- - -1,8% -12,9% - -12,9% 37% 36,8% 135% 32,9% -32,6% 263%  16,6% 75% 388% 342% 345% 7,1%
VN-Index 5.923.832 100% f\,_/\/ 3,43% 4,7% 8,6% 7.4% 4,7% 16,0% -34% 418% 7.8% -69% 181%  14,3% 124% 61% 219% 341%  10,3%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg va FiinPro (cap nhat dén ngay 30/06/2025). Diém mau do trén dd thi xu hudng vén hoéa la murc thdp nhat, diém mau xanh 1a mirc cao nhét.
Luu y: S6 liéu t8ng lgi nhudn sau thué va cé dong thi€u s& (LNST) va k& hoach kinh doanh qua cac ndm dugc ching tdi t8ng hgp tir ngudn bao cao tai chinh clia cac cdng ty niém yé&t trén san HOSE.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

27 | Bao cao kinh té vi mé va thi trwong chirng khoan

Théa thuan so bd gilra Hoa Ky va Trung Qudc dwgc xem la nén tang gitp cai thién tam ly giao dich tai thi trwong chirng khoan trong nuwéc trudc khi
Viét Nam chinh thirc dat dwoc théa thuan thué@ quan véi My. Trong d6, ching t6i cho rang mirc thué d6i irng 10% ma Hoa Ky ap dung véi Trung Qudc da
thiét 1ap kich ban co s& cho qua trinh dam phan cda Viét Nam trong giai doan ti€p theo; qua d6 gilp VN-Index ti€p tuc thuan lgi tang diém trong thang 6. Cu thé,
VN-Index ghi nhdn mirc ting hon 43 diém va déng ctra tai mirc 1.376,07 (+3,26% MoM).

Sac xanh lan tda gan nhu d&n moi nhém nganh song thanh khodn van phan anh buec tranh twong déi than trong trén dién rong gitra cdc nhom nha dau tu. Gia
tri giao dich khap 1énh binh quan dat 18,6 nghin ty ddng mbi phién (-6,2% MoM).

Luc cau dén tir nhém nha dau tu ca nhan trong nuéc ti€p tuc 1a dong luc ting di€m chinh cda thj truéng song dién bién giao dich giira cAc nhém nha
dau tuw trong thang 6 da dan trd nén phan héa va phan anh dién bién tai co cdu danh muc trén dién réng.

Nhom nha dau tu té chirc trong nudc ban rong 3,2 nghin ty déng trong thang 6, nang mdc ban rong ké tir dau Ién 11,7 nghin ty déng tinh dén ngay 30/6. Trong
dé, Tw doanh mua rong hon 2 nghin ty dong véi phan 1&n lwgng giadi ngan tap trung tai cac nhém nganh nhw Ngan hang (2 nghin ty déng), Cong nghé
(800 ty dong) - dao chiéu dién bién ban rong tai hai nganh nay & thang truéc. O chiéu nguoc lai, Ty doanh ban rong chi yéu tai Xay dung (600 ty dong) va
F&B (700 ty dong).

Khéi ngoai ban rong hon 2 nghin ty déng trong thang trudc, nang lwgng ban rong ké tir dau nam Ién 39,16 nghin ty déng. Trong d6, phan 16n ap luc ban
rong dén tlr ddng thai chét 16i tai nhdm Ngan hang (-VND1.5tn), Van tai (-VNDO0.9tn) trong khi nhém nay gidi ngan tai cdc nganh nhu Nguyén vat liéu (VND1.5tn),
F&B (VND1.2tn), Chirng khoan (VNDO.8tn).

P&i vai cac quy ETF, nhom nay rat rong hon 900 ty trong thang 6, nang lugng rat rong ké tir ddu nam 1&n 7,8 nghin ty déng. Phan I6n ap luc rat rong tap trung
tai cac quy nhu Fubon FTSE Vietnam (453 ty déng), DCVFMVN Diamond (168 ty déng), DCVFMVN30 (100 ty dong) va Xtrackers FTSE Vietnam (100 ty déng).
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

Téng quan dién bién thang 6
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D{r liéu tir Bloomberg, cap nhat t&i 30/06/2025.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, cap nhat t&i 30/06/2025.
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Thanh khoan thi trwrdng va mua/ban rong theo nhém NDT Liiy ké dong tién ETF mua/ban rong tir 2021
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D@ liéu tur FiinPro, cap nhat tdi 30/06/2025. D liéu tir Bloomberg, cap nhat téi 30/06/2025.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tir FiinPro, cap nhat t&i 30/06/2025.

30 | Bao cao kinh té vi mé va thi truong chirng khoan

VIC
VNM

VCI
EVF
NLG
VCB
SSI
GEX
HAG

Top gia tri giao dich rong ctia khdi ngoai trong thang 6

mmm GTGD rong khép 1énh

mmm GTGD rong thda thuan

(ty dong) (ty dong)
1.500 40
1.000 |
{ -500
500 |
0
{ -1.000
-500 |
4 -1.500
-1.000 |
-1.500 F
4 -2.000
-2.000 Téng GTGD cua Khai ngoai (P)
-2.011
2500 L 4 2500
UD;ZE;UU%UG§IBDIEEE§
2328237 :z225820%z58k55¢z

Nguén: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hop,

DU lidu tir FiinPro, cap nhat tdi 30/06/2025.
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Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop
D liéu tir FiinPro, cap nhat t6i 30/06/2025. D liéu tir FiinPro, cap nhat tdi 30/06/2025.
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e Tac dong thuc té cta chinh sach thué& déi irng cltia Hoa Ky:

O Chung t6i duy tri quan diém than trong ddi véi thda thudn thuong mai gitta Hoa Ky va Viét Nam trong b8i canh nhiéu chi tiét van can dugc ti€p tuc dam phan va lam ré trong thdi gian tai. Trong do,
murc do tac déng thuc té cla thué d6i irng chi thuc su rd rang khi so sdnh véi mic thué ma Hoa Ky &p dung cho cac quéc gia trong khu vire. Hién mot s6 cac yéu t6 can dugc lam rd sé bao gom
murc ap thué chi tiét ddi véi tirng mat hang, cach xac dinh hang héa chuyén ti va cac diéu khoan di kém vai déi vdi cac rao can phi thué quan ma Hoa Ky danh gia la rao can déi vai hang hoa Hoa
Ky tai thi truoing Viét Nam. Qué trinh @am phan chi tiét du kién sé kéo dai tr mdt dén hai thang. O mot dién bién khac, Hoa Ky d& dong thdi 1én tiéng vé viéc doi thai han &p thué dsi tiing tir ngay
09/07 sang ngay 01/08 dé gia tang thai gian dam phan.

e Xuat khau:

O Hoat ddng xuat nhap khau cla Viét Nam dudng nhu duge hudng lgi ngén han trong b6i cdnh cac nha nhap khau tan dung thdi gian tam hodn thué d8i irng dé gia tdng hang ton kho (front-loading).
Hién murc thué€ déi irng da dugc thoa thuan so bo 1a 20%, gap déi so véi mirc nén 10% tai ba thang trudc. Do do, ching téi cho rang hoat déng xuat khau cé thé tam thai gidam téc trong thai gian téi
khi doanh nghiép dan thich rng v&i mirc thué mdi va cling nhu danh gia lai chi phi co hdi khi so sanh véi cac thi truong khac trong khu vure.

* Két qua kinh doanh quy 2/2025:

O Trong thang 7, chiing toi sé tiép tuc theo ddi két qua kinh doanh quy 2 clia cadc doanh nghiép niém yét. Trong d6, chiing t6i cho rang béi cdnh Igi nhuén chung sé tiép tuc dugc cai thién trén dién
réng sau khi Viét Nam ghi nhén toc do tang trudng GDP trong 2Q25 dat 7,96% YoY bén canh la tang trudng tin dung dat 9.9% YTD; gilp cai thién lgi nhuan chung clia nhém Ngén hang. Bén canh
d6, cac doanh nghiép c6 ty trong doanh thu dén tir hoat ddng xuat khau cao cting sé ddong thoi hudng loi ngan han dén tir xu hudng front-loading trong quy 2. & mét dién bién khac, mat bang
thanh khodn chung dugc cdi thién trong quy 2 dong thai gitp tao déng luc tang trudng cho nhéom Chirng khoan trong béi canh du ng cho vay ky quy duy tri & mirc cao va dong thai hudng lgi tur
trién vong nang hang theo tiéu chuén cda FTSE trong thoi gian tdi.

* Trié€n vong d&i véi thi truéng chirng khoan:
O Dai vai thi trudng chirng khodan, chdng téi cho rang kich ban xdu nhat da tam thdi qua di, m& dudng cho trién vong tang trudng trong trung va dai han. Trong d6, VN-Index tinh dén thdi diém cong
b6 bao cdo da thudn Igi chinh phuc ving can tam ly 1.400 diém v&i ddng thai mua rong dén tir khéi ngoai va ap luc chét I16i nhin chung 1a khong dang ké. Do dé, chlng téi ti€p tuc ky vong xu

hudng tang sé ti€p dién trong phan con lai cia quy 3 v&i muc tiéu chinh phuc ving dinh lich str 1.550 diém.

o Trong dé, cac nhip diéu chinh trong ngan han van dugc xem |a yéu t6 can thiét gitp thij trudng ha nhiét va thiét 1ap di€m can bdng méi cho cac xu hudng tang trong trung va dai han. Trong dé,
chuing téi dac biét theo d&i viing hé trg c6 thé hinh thanh tai 1.350 diém vdi viing khang cy ngan han tai 1.440 diém trong thang 7.
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,
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D{r liéu tir Bloomberg, cap nhat t&i 25/04/2025
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp, Dir liéu tir Bloomberg, cap nhat t&i 25/04/2025
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e Von héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Nganh 9 o e ~ ~ ~
g cdphi€u (v q5ng) défg'ac v oonhat ThapMhAL  ithang 3théng 6thang 9thang 1nam P/E P/B. ROE(%)  Hiéntai (%)  Con lai (%)
VN-Index 5,923,832 137607  1,377.30  1,15817 867 209 657 38 5.6 137 16 12.8 16.46 24.32
VN30 Index 4,070,480 147756  1,481.58  1,208.42 870 496 857 69 116 10.8 15 15.4 19.72 14.26
VN70 Index 1,034,788 1,99540  2,014.65  1,695.81 9.02  -407 298 04  -31 16.2 13 8.5 14.45 37.37
VNFinLead Index 2,334,900 237570  2,386.17  1,890.08 543 084 1011 96  13.0 8.2 13 15.8 19.18 11.23
Ngan hang VCB 476,273 57,000 67,300 55,900 157 963 963 805  -3.31 143 25 18.7 221 75
BID 254,875 36300 42,066 33,550 420 1209 -6.82 1092  -7.52 9.5 16 18.3 17.5 12.4
TCB 241,618 34,200 34,700 21,000 1578  16.67 29.03 3041  29.57 7.8 13 18.6 B 33
TG 225,003 41,900 42,700 30,000 206 771 743 927  20.06 8.6 12 14.8 27.1 0.0
MBB 157,439 25,800 26,100 19,261 340 587 1595 1269 2875 8.2 0.9 113 232 5.5
VPB 146,778 18,500 20,800 16,500 846  -699 627 528  -0.28 5.9 12 22,9 24.6 1.0
ACB 109,411 21,300 23,261 19,565 089  -667 371 216  -1.56 6.5 12 20.5 29.7 0.0
LPB 96,340 32,250 37,600 22,731 230 1203 1517 1829  43.96 0.8 2.1 24.2 0.8 4.2
STB 88,040 46,700 47,200 27,000 409 641 2222 3322 4614 5.4 14 25.8 19.8 0.8
HDB 76,192 21,800 26,650 19,000 117 586 272 599  12.00 6.8 13 20.0 16.5 8.9
VIB 54,518 18,300 21,200 17,265 317 1373 579 245  -3.71 7.3 12 18.1 5.0 0.0
SHB 52,442 12,900 13,850 9,054 754 3550 4602 4256  31.93 7.6 15 14.5 28 4.9
SsB 51,637 18,150 19,950 15,200 000 515 824  -417 278 5.5 0.9 172 0.1 27.1
EIB 42,563 22,850 24,350 16,589 1979 657 2270 3094  21.75 5.9 0.9 17.3 5.1 6.8
PB 35,534 13,450 17,800 12,400 257 2066 -1821 -11.17 -9.92 10.8 14 14.0 23.0 26.0
MSB 31,200 12,000 13,150 10,423 313 176 043 043 500 5.3 0.8 16.2 276 2.7
ocB 28,850 11,700 12,900 9,820 192 578  -1.40 -1092 -13.76 8.1 0.8 105 19.5 2.9
NAB 22,990 16,750 18,800 12,680 121 537 635 152  31.68 6.2 12 20.9 1.8 28.2
Dich vu tai chinh 5SSl 48,705 24,700 28,202 22,800 218 -10.84 448 1352  -16.01 152 17 11.4 355 64.4
VND 26,184 17,200 17,450 11,250 753 1544 1418 129  -11.80 22,0 2.0 9.0 14.8 69.7
VeI 25,672 35,750 39,900 30,950 270 123 876 075 147 14.4 12 13.0 28.5 88.9
HCM 23,111 21,400 26,100 18,358 179 1782 906 -12.63 -11.27 18.2 17 11.1 36.9 9.5
VIX 19,526 12,750 13,238 8,600 1423 1921 3582 1235  13.77 18.9 11 5.3 10.8 90.6
FTs 13,063 37,700 47,455 32,727 735 1512 440 812 -11.76 20.7 28 14.6 27.7 71.2
SHS 11,539 12,900 16,273 10,091 650 077 917 1213 -20.82 12.1 1.0 9.5 6.6 42.2
EVF 7,986 10,500 13,241 8,440 964 591 327 -838 -29.48 11.1 0.8 6.1 0.2 14.6

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 30/06/2025. Luu y: Cac ¢ phiéu dugc chon dugc nam gilt bai it nhat bén qu§ ETF khac nhau; cdc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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) vE Vén héa Gia (VND) Bi€n ddng gia (%) Chi sé dinh gia (12T gan nhat) S& hiru khéi ngoai
e c8 phi€u (1 qang) dérf'gii o c5a2°t:gf“t Tgi':lrahft 1thang 3thang 6thang 9thang 1nim P/E P/B ROE(%) Hiéntai(%) Con lai (%)
Bao hiém BVH 39,417 53,100 58,900 41,550 10.12 -10.60 6.53 11.21 12.82 16.2 1.5 9.6 27.2 22.3

MIG 3,505 17,400 21,852 15,099 1.86 -9.64 -3.39 -5.73 -16.33 15.9 1.7 10.7 16.3 42.3
Bat dong san VIC 365,542 95,600 99,800 39,700 44,71 138.83 14296 122.62 125.95 11.6 1.3 11.3 7.5 83.6
VHM 315,039 76,700 77,900 34,000 32.88 88.35 90.20 86.99 99.74 13.6 1.4 11.1 10.6 27.1
BCM 66,447 64,200 82,300 53,000 10.18 -19.95 -8.87 -15.83 -0.33 23.4 1.8 7.8 2.0 124
VRE 56,013 24,650 27,350 16,150 16.28 58.05 53.63 43.23 26.44 11.8 2.5 22.5 17.9 33.9
KDH 29,728 29,400 36,150 26,350 11.57 -12.24 -11.31 -14.22 -10.66 12.9 1.6 12.8 35.2 43.9
NVL 29,544 15,150 15,600 8,810 24.12 33.49 29.22 9.27 -2.08 26.8 1.2 4.8 8.5 40.5
KBC 25,192 26,750 31,300 21,250 15.35 -11.45 -5.23 -1.68 -16.24 18.3 0.8 4.1 17.7 43.1
DXG 17,219 16,900 16,950 10,004 19.47 11.04 7.81 20.17 12.30 13.5 1.6 12.7 23.7 33.8
VPI 17,059 53,300 59,900 48,417 0.38 -10.25 -8.72 -5.65 7.70 11.6 0.7 8.0 11.9 44.6
PDR 16,376 18,050 24,000 15,250 11.04 -14.07 -19.34 -20.65 -32.14 11.6 1.2 10.8 9.7 46.9
SIP 14,485 68,800 93,000 58,000 8.03 -24.62 -12.72 -10.79 -12.05 21.0 1.8 9.5 4.1 40.2
NLG 15,056 39,100 45,000 27,550 40.11 11.24 0.39 -5.85 -12.27 8.1 1.2 16.7 47.2 37.6
CEO 9,673 17,900 18,800 11,500 34.15 13.01 16.20 2.48 -7.85 23.5 2.9 11.5 4.6 32.0
DXS 5,160 8,910 9,340 5,210 10.56 -3.65 -7.53 19.66 -14.22 12.4 1.2 10.3 21.2 29.6
NTC 3,979 165,800 244,000 135,100 15.95 -33.33 -18.23 -20.71 -26.05 33.9 1.6 4.9 0.1 14.1
Nguyén vat liéu HPG 174,234 22,700 24,208 19,667 0.98 -8.04 -3.74 0.98 -9.97 40.5 0.9 2.3 22.3 334
GVR 121,200 30,300 39,000 23,150 21.10 -14.07 -8.31 -18.81 -18.35 11.9 3.8 33.1 1.0 44.3
DGC 38,623 101,700 129,300 84,100 -1.21 -19.37 -17.90 -20.93 -28.65 48.2 3.5 7.6 14.8 36.9
DCM 17,841 33,700 40,250 28,600 2.48 -6.36 -10.30 -11.50 -11.85 89.0 1.0 1.5 4.8 42.4
DPM 15,066 16,600 25,800 13,300 18.12 -14.44 -14.21 -21.63 -25.23 15.9 1.1 7.0 7.6 29.3
HSG 10,308 38,500 39,400 30,600 1.99 -9.13 -5.66 -4.30 -7.36 43.0 1.1 2.6 8.5 12.4
PHR 8,265 61,000 67,900 42,850 18.20 -22.39 -9.04 -13.78 -17.39 35.2 1.1 3.2 15.2 441
NKG 5,908 39,300 46,800 35,500 0.77 -2.73 2.35 -10.91 -10.91 7.2 0.8 11.5 5.1 -1.0

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cap nhat ngay 30/06/2025. Luu y: Cac ¢ phiéu dugc chon dugc ndm gitr bai it nhat bén qu§ ETF khac nhau; cadc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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Neanh M5 Vén héa Gia (VND) Bién ddng gia (%) Chi sé dinh gia (12T gan nhat) S& hiru khéi ngoai
gan c6 phi€u  (ty géng) défg'ac ira c5a2°t:gf‘t ngg:g‘:t 1thang 3thang 6thang 9thang 1nam P/E P/B ROE(%) Hiéntai(%) Con lai(%)
Xay dung co ban VEA 52,222 13,200 20,176 11,850 1218 -16.04 -11.66 -2139 -29.77 113 3.0 283 1.6 47.5
REE 36,887 68,100 70,000 53,478 467 097 670 452  15.09 7.0 2.0 28.6 49.0 0.0
GEX 33,750 37,400 37,700 17,000 4046 6362 9799 7599  59.75 16.3 17 11.0 8.9 41.1
VGC 20,153 44,950 53,200 39,100 1170  -15.74 403  -0.68  -20.04 14.4 2.0 14.6 5.6 434
IDC 14,586 44,200 62,800 36,100 2044 2378 2130 -28.05 -31.66 12.7 1.6 13.1 18.2 30.8
VCG 14,255 22,050 22,350 15,185 235 211 2529 1596  6.16 6.1 2.2 37.7 8.5 40.5
TCH 13,364 20,000 20,850 13,300 1512 1314 2692  7.03 0.5 71.4 1.3 1.8 10.6 40.4
CTR 11,759 102,800 150,500 82,400 625 -2517 2460 -29.66 -31.48 14.0 1.6 12.0 10.1 38.9
BMP 11,485 140,300 148,000 90,100 526 1464 830 3173 2673 117 1.2 10.8 85.7 143
DIG 11,442 17,700 25,566 13,821 16,10 1424 1593 -26.44 -38.50 78.5 1.2 1.5 2.9 46.1
HDG 9,379 25,350 30,000 20,000 1197 693 -871  -7.00 -14.86 18.0 5.2 27.9 18.7 31.3
CTD 8,544 85,500 97,000 57,300 198  -13.80 2052 2488  9.38 10.6 3.8 37.1 48.7 0.3
ci 8,086 14,750 16,700 11,750 1711 883 922 000  -10.47 13.6 1.2 9.4 3.7 36.3
PC1 7,832 21,900 27,739 19,650 576 813  -455 -10.24 -10.56 222 0.9 43 15.5 34.6
szC 6,902 38,350 46,200 29,400 17.85 -23.25 -14.00 -5.66 -17.65 17.8 1.4 7.9 2.9 17.1
HHV 5,851 12,350 13,150 10,000 297 395 1096 340  -3.35 14.3 1.6 11.7 10.1 38.9
IC 4,722 12,500 16,200 11,400 9.01 -1419 522 896 -13.90 11.9 0.5 5.0 4.6 44.4
DPG 4,375 43,400 45,900 26,875 33.92 4121 3418 2987 1824 12.8 0.9 7.2 7.3 41.7
Thyuc pham va D6 uéng MCH 133,219 126,700 182,872 108,000 661 -1443 2112 -1417  -7.51 5.7 0.3 4.8 16.5 10.6
VNM 121,217 58,000 76,000 53,800 469 -11.74 -15.02 -2571 -16.06 155 114 428 48.4 48.1
MSN 110,465 76,800 82,100 56,900 080 -842 -1530 -1895 -19.06 143 3.7 26.3 25.3 33.4
SAB 60,280 47,000 60,900 42,650 135 534 1310 -1522 -16.38 40.4 2.9 8.0 59.0 51.1
QNS 17,500 47,600 52,000 43,500 393 556 -6.48 -021 -4.23 16.1 2.7 16.8 9.4 23.9
KDC 16,664 57,500 59,800 48,850 387 -667 602 -1.44 892 5.9 1.4 25.3 17.8 40.6
SBT 16,087 19,750 19,750 10,591 706 3432 6276 5952  70.38 4396 25 0.6 21.3 39.8
HAG 13,693 12,950 13,800 10,050 687 769 1715 3146  -3.45 8.5 1.2 14.4 2.4 32.1
VHC 13,400 59,700 75,900 47,000 11.67 -22.81 -23.76 -24.59 -25.00 12,5 1.6 13.4 22.4 76.2
DBC 5,807 27,800 28,500 20,850 1904 -3.72 1956  19.04 1599 6.8 13 20.1 5.6 78.9
PAN 11,379 34,000 34,200 25,000 018 743 186 -3.69  -10.41 20.3 1.4 7.1 20.4 46.5

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cap nhat ngay 30/06/2025. Luu y: Cac ¢ phiéu dugc chon dugc ndm gitr bai it nhat bén qu§ ETF khac nhau; cadc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

M3 Vén héa Gia (VND) Bién ddng gia (%) Chi sé dinh gia (12T gan nhat) S& hiru khéi ngoai
Nganh cd phi€u v gong) défﬁ e Conhat Thap At 4 thang 3thang Gthang Othang 1nam PIE  P/B  ROE(%) Hiéntai (%) Con lai(%)
Tién ich GAS 158,833 67,800 83,725 57,800 11.49 -4.41 -6.61 -20.41 -17.23 7.5 0.9 12.6 1.9 46.8
POW 30,444 13,000 15,350 11,150 1055  6.94 5.65 -2.60 3.97 8.1 1.1 13.5 33 28.7
BWE 10,546 47,950 53,000 38,000 327 1222 510 1412  17.44 13.2 2.3 16.7 9.7 18.4
QTP 5,985 13,300 16,800 12,100 -1.48 -5.00 -5.00 -9.52 -23.56 24.7 0.9 35 1.0 47.3
NT2 5,542 19,250 22,100 17,350 5.97 990  -460  -533  -19.09 20.8 2.1 10.1 11.9 45.4
Dau khi PLX 47,330 37,250 51,400 33,200 177  -2078 -13.75 -29.01 -15.85 9.9 1.2 12.0 17.2 38.1
PVS 15,725 32,900 43,200 21,800 7.42 -22.75 -20.06 -32.60 -36.64 18.7 1.3 6.8 13.3 47.6
PVD 11,145 20,050 30,650 16,800 486  -25.86 -2257 -33.15  -42.02 14.8 1.6 11.1 34 35.8
PVT 8,412 17,900 23,333 15,455 528  -17.79 -18.70 -23.65 -27.32 11.6 0.9 8.1 9.9 2.6
May mac va trang sirc PNJ 28,080 83,100 107,500 69,500 16.03 -12.23 -11.19 -19.28 -12.14 14.4 0.6 4.6 48.9 0.1
MSH 4,191 37,250 40,867 27,400 2742 750 1524 1513  14.08 6.8 1.0 15.0 5.8 43.2
Ban lé MWG 96,849 65,500 70,800 50,900 2.14 6.52 2.64 -11.03 -2.36 12.0 2.0 18.5 48.2 0.8
FRT 24,415 179,200 209,400 131,000 0.12 820  -588  -754  -1.47 7.9 1.8 23.8 32.2 16.8
DGW 9,643 44,000 51,692 31,000 015  -18.09 -24.62 -31.53  -34.80 8.7 1.1 13.2 26.3 22.7
Phan mém va dich vu FPT 175,093 118,200 154,500 105,600 649  -16.96 -19.27 -13.58  -0.46 6.5 1.1 17.5 40.4 8.6
CMG 8,727 41,300 58,919 31,450 7.95 -23.54 -33.65 -28.63 -38.12 20.3 3.0 16.0 36.3 13.7
Dich vu vién théng FOX 46,690 63,200 73,200 53,333 2.45 725  -6.02  -1.18 1455 71.1 11.8 18.1 0.0 0.0
Van tai ACV 214,430 98,500 127,800 74,500 3.93 791 2220 -11.09  -5.51 16.1 2.4 15.9 3.2 45.8
HVN 83,926 37,900 39,400 19,000 19.15 35.19 34.95 70.36 35.43 19.6 5.0 28.0 9.1 20.9
e 47,716 88,100 109,400 82,400 1.16 938  -15.04 -17.38 -18.77 19.8 2.1 11.9 11.9 18.1
GMD 24,329 57,900 71,797 45,850 12.83 148 757 -12.78  -16.21 17.4 43 26.5 39.9 9.1
VTP 14,370 118,000 171,000 68,000 -2.73 -30.47 -18.82 40.79 37.18 11.2 1.3 11.5 5.8 43.2
Dich vu thwong mai TLG 4,547 52,600 71,000 45,409 973  -1821 -16.80 1063  11.05 19.7 34 21.1 14.6 85.4
Dug'c pham DBD 5,024 53,700 62,800 39,600 505  -10.65 -7.80 2621  24.05 33.7 2.8 8.9 15.6 84.4

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cdp nhat ngay 29/04/2025. Luu y: Cac ¢ phiéu dugc chon dugc ndm gitr bai it nhat bén qu§ ETF khac nhau; cadc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc cdng bd bdi CTCP Chirng khodn Mirae Asset (Viét Nam) (MAS), céng ty chirng khoan
dugc phép thuc hién moi gidi chirng khoan tai nuéc Cong hoa xa héi chl nghia Viét Nam va la thanh
vién cla S& giao dich chirng khoan Viét Nam. Thong tin va y ki€n trong bao cao nay da dugc téng hgp
mét cach thién chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhitng théng tin dé chua dugc xac
minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bado dam, ré rang hay ngu y, vé tinh
cbng bang, chinh xac, day du hoac tinh ding dan cla thong tin va y kién trong bdo cdo nay hodc cla
bat ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong truong hgp ban dich tiéng Anh clia bdo céo
dugc chuén bj bang ti€ng Viét, ban géc clia bao cdo bang tiéng Viét ¢ thé da dugc cung cap cho nha
dau tu trudc khi thure hién bao céo nay.

Pé&i twgng du kié€n cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuong, cac thdng & 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 hodc str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hi€u |a mot 16i 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. Khdong 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 cla cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tlr cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la huéng
dan cho hiéu suét trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b nhan vién va dai dién clia ho khéng chju 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 ki€n va quan diém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién cé 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
c6bng 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 cac chi nhanh cé thé da c6, hoac ¢ thé tham gia vao
cac méi quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao 13p thi
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 hodc 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 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.
Khoéng 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.

Chirng khoan Mirae Asset (Viét Nam)
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