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CAP NHAT KINH TE Vi MO 11 THANG PAU NAM 2023
TIEP TUC XU HUONG PHUC HOI

Vira qua Téng cuc Théng ké di céng bb sé liéu vi mé thang 11 va 11 théng ddu nam 2023 vdi nhiéu diém
nhén dang chd y. Agriseco Research kinh gui cac anh/chi néi dung chinh nhu sau:

1. Chi s0 san xuat toan nganh cong nghiép (IIP)
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Chi tiéu

Ngudn: GSO, Agriseco Research

Ngudn: GSO, Agriseco Research

Ghi cha

IIP thang
11

Thang 11:
tang 5,8% svck

Chi sO san xuat tang thang th& bay lién ti€p nhG dong luc téng trudng
chinh la linh vuc cong nghé ché bién, ché tao dang trén da phuc hoi.

IIP 11
thang

11 thang
2023: tang 1%
svck

Chi s6 IIP 11 thang 2023 tiép tuc cai thién nhung van cham. IIP Ity k& 11
thang ti€p tuc cai thién so vai llly k€ 10 thang dau ndm. Tuy nhién néu so
VGi cung ky cac ndm trudc day chi sé van ¢ muc thap. Nhin chung, linh vuc
san xuat cong nghi€p van con nhiéu kho khan tuy nhién mot s6 nhém
nganh cong nghiép da co su hoi phuc cao han murc tang cla toan nganh
gém: cao su, thuc phdm, hda chat.
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Ngudn: GSO, Agriseco Research
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2. Chi s0 gia tiéu dung (CPI) va lam phat

Chi tiéu Két qua Ghi chu

. . i Chi s6 tiéu dung CPI thang 11 tang do (1) gia dich vu y t€ va hoc phi
fl:’élng -(;I;?_;?/? s:t)l\./ (’;Ii-at?mgng 10 té[\g theo 10 :crinh; ,(22 gia gao trong nuéc tejmg trleo C{é tang cla Uthé“
11 te”lmg 3 45% svck 2022’ gi\di. TL!y nhie\n, C’hl s6 CPI gianj trd lai 2 thang gan day sau khi tang

! vao quy 3 nhd gia thit Ign va giad xang diéu chinh giam.
CPI binh le:I’C tang nay cao han so véi r'nL'rc tang binh quan cga 1% thang d‘éu‘J
quan . Tng 3,22% svck 2022 nam 2922. SPI ,tan‘g do (1) (§Aia Iu“dng thu’c,’ thuc pr]amﬁtang t’heouda
11T dau . lam ph’ét o0 ban: téng tang cua Fhe gidi va ,chi p,hl dau‘ vao; (2) Gia hoc phi, dien,, nUCng tavng
n&m 4,27% svck 2022 029 Ly (il () ClF) LS Glas) 6 UEAD () I Ll pliele @l (el
2023 ta’ng gan khi gia dle.l’l! thit !qn tang trg lai. Tuy nhién lam phat vé co
ban van trong tam kiém soat.

Lam phat cor ban so véi cung ky nam trweéc (%) Téc dd ting/giam CPI 11 thang
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3. Ban le & Tiéu dﬁng Ngudn: GSO, Agriseco Research

Tong doanh thu ban 1&, tiéu dung thang 11 tang khi nhu cau
tiéu dung mua sam cac dip l€ cubi nam xu hudng tdng. Dich
vu I hanh, luu trd, an uéng duy tri tang trudng nhd cac hoat
dong kich cau du lich. Lugng du khach qudc té€ trong thang
dat 1,23 triéu khach — cao nhat tir dau nam.

+ Théang 11: Udc dat 553
nghin ty dong (tang 1,4%
sv thang 10, tang 10% svck
2022)

Ban lé hang
héa, dich vu
Thang 11

Toc d6 téng ching lai so véi nén cao cung ky 2022 va van

. . oo A g thap han muc trude dich. Doanh thu dich vu luu trd én uéng
ggat’h:!:h vu ggﬁ d(a:gS g$7sr\l/gﬂlr2]0t§2) va du lich I hanh déu ghi nhan toc do tang cao, cho thay
2023 9 9 ro 70 hiéu qua tir cac chinh sach cta Chinh phu (giam thué VAT
2%, tang luang ca ban, mién thi thuc visa).

Ban lé hang

Toéng mirc ban I1é hang héa, dich vu (Ty VND) Tong mirc ban 18, tiéu dung 11 thang
cac nam 2019 - 2023
600.000 40% 5667
500000 ] 30% | 6000 45077 51684 25%
100,000 'ﬂ‘ A ',l| igi’;: 5000 4523 8 4299 3 Z)‘E% \|T iggﬁ;
300.000 'l ‘w"-‘ N : s." 2 |_.v,.\__. 0% 4000 [124% ) B
200.000 %y SR ] 100 | 3990 : 50

oL
L)

0%
-5%

4%
100.000 200 | 2000 5 0%
R -30% | 1000
0

O O O O d d d 4 N N N N O 0nm n M
A N N R N -10%
9853883835983 539933885 8 2019 2020 2021 2022 2023
Téng mikc ban 1& hang héa (Ty VND) C—=1Tdng s6 (Nghin ty ddng)
= = = Tang trwéng ban 1& (MoM %) e Tc d6 tang/giam (% yoy)
Ngudn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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4. Xuat nhap khau

Chi tiéu
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« Xuat khau: 31,08 ty USD
(-3,6% sv thang 10;

Xuat, nhap +6,7% svck)

kh3u - Nhap khau: 29,8 ty USD
Thang 11 (+1% sv thang 10; +5,1%

svck)
+ Xuat siéu: 1,28 ty USD

Hoat dong thugng mai ti€p tuc phuc hoi tuy nhién cod su
chiing lai khi tdng trudng kim ngach xudt khdu thang 11
giam so vdi thang trudc. Diém tich cuc 1a gia tri nhap khau
cac mat hang tu liéu san xuadt cé6 mic tang nhe trd lai cho
thay tin hiéu kha quan han cho linh vuc san xuat. Mot s6
mé&t hang ¢ t6c do tdng trudng xudt khau thang cao nhu
dién tu, gao, sat thép, xa soi,

+ Téng kim ngach XNK:
619,17 ty USD (-8% yoy)

Xuét, nhap « Xuat khau: 322,5 ty USD
khau 11 (-6% svck)

thang nam « Nhap khau 296,67 ty USD
2023 (-11% svck)

« Xuat siéu 25,83 ty USD,
gap 2,5 lan svck 2022.

Thang du thuong mai 11 thang duy tri cao nhat trong vong
5 ndm qua chd yéu do gid tri nhp khiu gidm. Nhu cau cac
ddi tac I6n nhu My, Trung Qudc cé dau hiéu phuc hdi trd lai
nhung van kha chdm. Diéu nay c6 thé anh hudng dén kha
nang hoi phuc nhanh hon cua hoat ddng xuédt khdu hang
hoa trong Quy IV va ca nam 2024.

Tinh hinh xuét, nhap khau 11 thang dau ndm 2023

Tang trwéng xuat nhap khau theo thang
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Ngudn: GSO, Agriseco Research

Nguodn. GSO, Agriseco Research

Tang trwdng xuat khau mét sé nhém nganh I1é&n Gi4 tri mét sé nhom xuét khau Ién theo thang
thang 11 va 11T.2023 (dv: Triéu USD)
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Nguédn: GSO, Agriseco Research
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5. Von dau tu truc tiép nudc ngoai FDI
Chi tiéu Két qua Ghi chu
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Von FDI dang ky vao Viét Nam tang nhd vén FDI mdi va gép von tdng
manh. Dong von tir nhém Trung Qudc tai khu vuc mién Bac tdng cho
thdy xu hudng dich chuyén chudi cung ('ng tiép tuc tich cuc. NQ thué
t6i thi€u toan cau 15% sé c6 hiéu Iuc tir 1/1/2024 c6 thé anh hudng tdi
thu hat vén méi. Tuy nhién, ching t6i cho rang Viét Nam van sé 13 diém
dén thu hat von FDI nhd (1) Igi thé dia ly, nhan luc va ky két cac FTAs,
nang quan hé hgp tac kinh t€ vgi nudc I6n My, Nhat Ban, Han Qudc; (2)
chinh sach uu dai mdi khac cia Chinh phd dang dugc hoan thién.

Von FDI giai ngan tang lién ti€p trong 6 thang gan day, cao nhat so vdi
giai doan 2019 — 2023. Didu nay tiép tuc cho thdy cac gidi phap hd trg
FDI giai ngan | « 20,25ty USD khé khdn dang mang lai hiéu qua gilp cac DN FDI tdng hoat dong giai
tir dau nam (Tang 2,5% svck) | ngan. Dong von giai ngan du bao sé ti€p tuc cai thién trong cac thang tdi
tap trung & cac dia phuong manh vé ha tang két n6i va moi trudng dau
tu kinh doanh.

Tong von FDI | - 28,85ty USD
dang ky vao (Tang 15%
Viét Nam svck)

Dong vén FDI 11 thang giai doan 2019 - 2023
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Nguédn: GSO, Agriseco Research Nguén: GSO, Agriseco Research
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6. Thu chi ngan sach nha nudc va Pau
a. Thu chi ngan sach nha nudc
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tu cong

Chi tiéu Ghi cha
« Thu: 126,9 nghin ty VND Cén can ngan sach thdm hut khi Chinh phu day
Thang 11 + Chi: 158 nghin ty VND manh chi dau tu phat trién va gia tdng chi tra no
« Tham hut: 31,3 nghin ty VND 3.
. A 2 Y 0
Ju 1,'537J6 ng_tun 7 W, et B Can can ngan sach thang du trong 11 thang gitp
S du toan nam, giam 7,1% svck ; ey B : q R
Liay ké . S b & Chinh phu c6 du dia diéu hanh chinh sach vi mo
« Chi 1.502,9 nghin ty VND, bang 65% 5 g : = e g
11T/2023 P & phu hgp, dam bao phuc vu nhu cau phat trién kinh
U FGBI0 G, Vg LY B t€ va thanh todn ng dén han
« Thang du 35 nghin ty VND : o
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Nguon.: GSO, AGR Research

b. Pau tu cong

Chi tiéu Ghi cha
+ Thang 11: 70,3 nghin ty dong [ Ty I€ giai ngan 11 thang dat trén 75% so vdi ké hoach,
a on « Liiy ké 11T.23: 549,1 nghin | tuy nhién ti€n d0 gidi ngan van cham so véi ké hoach.
Von dau tu . ¥ . : - 5 o AT A

S = ty dong, tang 22,1% svck, | Chinh phu dang day manh giai ngan dau tu cdng cac du

tr nguon bs % K& hoach n3 - diém khi khéi | 2 oS S PR
NSNN dng 7‘5 /1.3 € hoach ndm | an trong diém khi hGi ugng cong vi€c can giai ngan
(cung ky nam 2022 bang 75% | trong thang cu6i nam la I6n (khoang 247 nghin ty

va tdng 21%). dong).
Tinh hinh giai ngan vén NSNN céac thang 2023 .
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C—2Giai ngan (Nghin ty VND) =Ly ké ¢ % Ké hoach nam

Nguédn: BS Tai chinh, GSO, Agriseco Research

Agriseco — Cham lo gieo trong dong vén cda ban
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7. Lai suat, ty gia

Chi tiéu Ghi chu

Téng trudng tin dung thap hon so véi mic ké hoach 14% dét ra dau ndm
do tinh hinh kinh té khdé khan, sirc hap thu va cau tin dung von van con
yéu. Chinh phu dang tiép tuc ddy manh tdng trudng tin dung théng qua
viéc b8 sung han muc tin dung cho cac ngan hang du diéu kién.

+ Dén 22/11/2023:
Tin dung tang 8,21% so Vdi
cudi nam 2022

e Tygidting 3,12% | Tinh hinh ty gid bét ap luc hon do xu hudng dong USD va ngudn cung

TV qia so vGi dau nam, ngoai té dbi dao hon trong bdi canh FED tam dirng tdng I3i sudt. M3t bang

L giam 1,21% so vgi | lai sudt lién ngan hang da giam vé con 0,14% khi NHNN durng phat hanh tin

Lai suat ey o A Y B oo on A X c

LNH Cuoi trlang 10. phleu mgl va co mot IUng INGnKtm theu dao han”. Tuy nhién, van can Iu‘uNy

+ Lai suat LNH: ap luc ty gia thgi gian tGi s€ van con khi FED ti€p tuc duy tri mat bang lai
0,14%-1,05% suat cao.

Tang trwdng tin dung hang nam 24,800 Ty gia USD/VND va |&i suét lién ngan hang 600%

o
2021 2022  emm——2023 N
15% 24.300 /\.,/m l W\F 6.00%
10% W 4,00%
8,21% (23890 ;__ljm“a PR ’ 2,00%

- a—
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XV V'V v v 2P\ v XV XV v
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TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T1l Ti2 Ty gia trung tam Ban VCB Ban (TTTD) LS BQ LNH
Ngubn: Fiinpro, Agirseco Research Ngubn: Fiinpro, Agirseco Research
8. Chi s6 PMI, Tinh hinh hoat dong doanh nghiép
Chi tiéu
Chi s6 - PMI thang 11 dat 47,3 ChINSO PMI thang 11 ’Elep-tug duyAtrl ‘du‘gl n_gAerng 50 glem va th§p
L nhat trong 4 thang trG lai day. bay la tin hiéu cho thay nganh san
PMI diém X 2 [ 2 g N
7 = a8 xuat van kho khan trong thang cudi nam va 2024 do nhu cau ca trong
thang » Giam so vdi muc 49,6 5 S nude dau ail 2c doanh nahiép ti& . |
11 diém thang 10 va ngoai rlu‘dc eu giam. Cac doanh nghiep tleE tL_J\C giam san ugng,
viéc lam va mua hang, dong thai han ché tich tr{r hang ton kho.
UL - DN di_a.ng 57 Gl ) e Ty 1& s6 DN rat lui bang khoang 80% s6 DN dang ky m&i va quay tré
hinh DN trg lai: 201,5 nghin DN lai. TV 16 N h o % cana kv ns o
11T dau (+3,5 svck) ai. Ty |& nay cao hon so v&i mire 68% cung ky nam 2(?22, 73% nam
= o et 5 2021 va 57% nam 2020. Ty lé trén cho thay tinh hinh kinh doanh cla
nam + DN rut lui: 158,8 nghin c4c DN vAn khé khan
2023 DN (+20% svck) '
Chi sé PMI Tinh hinh hoat déng DN 11T.2023
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Ngudn: GSO, IHS Markit, Agriseco Research Nguén: GSO, Agriseco Research
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KET LUAN:

Panh gia chung:

* S0 liéu kinh té vi mo thang 11 tiép tuc xu hudng phuc hoi tur cac dong luc tang trudng kinh té nhu: Dau tu
cbng tdng toc; Von FDI dang ky mdi va gidi ngan vao Viét Nam gia tdng; San xuat cong nghiép va Xuat nhap
khdu phuc hdi qua tirng thang; Khach qudc té€ duy tri da tdng. Tuy nhién, kinh t& thé gii phuc hdi chdm,
tang trudng thdp da anh hudng dén vi md trong nudc. Khu vuc san xudt van tdng trudng thdp so vdi giai
doan trudc dai dich, hoat dong doanh nghiép van gép kho khén, nhu cau tiéu dung néi dia ching lai.

= MGt vai diém sang cho cac thang cudi ndm nhu tinh hinh lam phét dugc kiém soat, mat bang 13i suét tiép tuc
duy tri & muc thdp, dau tu cdng dugc ddy manh theo ti€n dd. Ching tdi uSc tinh ting trudng Quy IV udc dat
7% qua dé GDP ca ndm 2023 du bdo dat 5%. Du dia ¢ thé dén tir cac chinh sich tai khda, tién té, hd trg
thdao g& khd khan cho doanh nghiép; dong thgi cac chinh sach kich cau tiéu dung cta Chinh phu ky vong
tham thau vao nén kinh té.

= MOt sO chi tiéu vi mo chinh chiing t6i udc thuc hién ca nam 2023 nhu sau.

Bang Du bao chi tiéu vi m6é ca nam 2023

Tang truéng GDP 4,24% (*) 5%
Tang truéng CPI binh quan 3,22% 3,5%
{Zi";{;‘;';g’ tam 23.939 24.000
Tang truéng tin dung 8,21% 11%
Tang truéng cung tién 5,62% (*) 7,5%
Tang truéng xuat khau -6% -5%
Téng trudng nhap khau -11% -10%

Ngudn: GSO, Agriseco Research udc tinh
Chu thich: (*) S6'liéu 9 thang nam 2023

Agriseco — Cham lo gieo trong dong vén cda ban
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CHUNG KHOAN AGRIBANK Né. 04 thang 12 nam 2023
KET LUAN:

Ham y dai vaéi thi truong chirng khoan:

Thuéan Ioi

» TOc d0 tang trudng kinh té€ quy 4 du bao sé cao hon so véi cac quy trudc nhd cac chinh sach tai khoa, tién
té va kich cau tiéu dung. Mét s8 chinh sach da dugc théng qua & ky hop clia Quéc hdi va du kién trién khai
giai doan t&i nhu: Ludt Nha J, Ludt Kinh doanh Bt ddng san sua ddi, Gia han gidm 2% thué VAT, bé sung
ngudn ngan sach dau tu céng trung han. Cac chinh sach mdi ky vong sé tao ra cau chuyén dau tu véi
nhitng nhdom nganh lién quan. KQKD quy 3 da xuat hién cac tin hiéu phuc hoi, va ching t6i du bao sé rd nét
& quy 4 nay so v4i nén thap cua cung ky ndm 2022. Mét s8 nganh du kién cd thé ting trudng vé Igi nhudn
so véi quy 4 nam ngodi nhu nhom chidng khoan, vat liéu xay dung...(tham khao chi tiét tai Bao cao chién
lugc cac thang cudi ndm).

= Mt bang l3i sudt da quay trd lai nén trudc khi thi trudng téng 13i sudt cing ky nam ngoai. Mdi trudng lai
suat thap sé gilp giam chi phi tai chinh clia cac doanh nghi€p. Tuy nhién can luu y tin dung dang tang
cham (tinh dén 22/11/2023: ting 8,21% so vdi cubi ndm 2022) sé 1a mdt d&u hiéu thé hién su’ han ché cua
doanh nghiép trong viéc gia tang quy mo, doanh thu hoat déng trong bdi canh sific cau nén kinh té dang
thap.

= Tién d0 gidi ngan dau tu cong da tang toc trong cac thang gan day sé gitp nhiéu nganh huéng Igi trong do
ndi bat nhu nhdm DN vét liéu xdy dung, xay dung. Tuy nhién, can luu y cdu chuyén dau tu cdng mang tinh
ky vong va cé thé chua phan anh vao KQKD 2023 cua cac doanh nghiép.

= V6nh FDI d4u tu vao Viét Nam ting trudng tich cuc trudc xu hudng tai cau tric chudi cung (ing. V6n FDI giai
ngan 11 thang da dat mic cao nhat trong 5 nam qua ky vong sé€ gilp doanh nghiép BDS Khu cong nghiép
hudng Igi, dac biét la tai cac khu vuc thu hat von FDI I8n.

Kho khan:

= Khu vuc san xuat mic du co su cai thién nhung nhin chung van dang gdp nhiéu khd khan, s6 lugng DN rut
lui khdi thi trudng tiép tuc ting. KQKD nhiéu nhém nganh tiép tuc thua 16, hoat dong SXKD bi thu hep. PMI
thang tiép tuc gidm thap nhat k& tir thang 5 dén nay. Nhitng yéu t§ nay lam gidm ky vong clia nha dau tu
vé s(rc bat hoi phuc trong Quy IV cling nhu’ sang ca nam 2024.

= Kim ngach xudt nhap kh3u da chiing lai (xuét khdu giam trong thdng 11), chua tdng trudng manh nhu ky
vong cla thi trudng. Tinh hinh kém kha quan tir dau nam da va dang khién hau hét cla cac doanh nghiép
xuét khau trén san ghi nhan két qua Igi nhuén tdng trudng 4m. Hién nay cac thi trudng xuét khau cha luc
nhu My, Trung Qudc dang phuc hdi tuy nhién con chdm, vi vdy KQKD cac DN ndm 2023 va 2024 cd thé sé
khong cao nhu ky vong.

= P/E va P/B thi trudng hién dang & vung 13,2x va 1,6x, thap hon so vdi binh quan qua kh& 10 nam. Tuy
nhién can luu y khi béc tdch nganh ngan hang va bat dong san thi hau hét cac nhém nganh con lai déu
dang c6 mic dinh gia kha cao so Vvdi lich st trong khi kha ndng sinh IGi trén von chd s hitu suy giam trong
nam 2023. Do vay cd hdi tim kiém nhitng c6 phiéu c6 mic dinh gid ré sé tuong d6i khan hiém so véi mat
bang gia hién nay.

= Tinh hinh vi m6 qudc t& dang dién bién phirc tap, FED duy tri mét bang I3i suét cao, canh tranh chién lugc
gitra cac nudc 16n gay gét, p luc suy thodi tai nhiéu qudc gia. Nhitng yéu t& nay cé thé anh hudng tiéu cuc
dén kinh té€ toan cau noi chung va thi trudng chiing khoan nai riéng.

Agriseco — Cham lo gieo trong dong von cua ban
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Lai suat Phi giao dich
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CHUNG KHOAN AGR
GOl CHO VAY

MARGIN T+10
HAP DAN NHAT TH| TR

U'U DAI LON DANH CHO CBNV VA

KHACH HANG CO TAI KHOAN
LCLUCR (TN AGRIBANK

1ot margn 9-10%/0m I o oo aicn 0,1%

AGRISECO MACRO VIEW
Ngay 04 thang 12 nam 2023

CHUONG TRINH U'U DAI

UU DAI TUNG BUNG, CHAQO MUNG SINH NHAT

v" Phi giao dich 0,1%;

v/ Lai sudt margin vu dai 7% /nam;

v Thdi gian ap dung: Tlr 1/10/2023 dén 31/3/2024;

v DOi tugng ap dung: Tat ca khach hang md tai khoan chirng khoan tir
01/10/2023 dén 31/12/2023

GOI SAN PHAM VAY MARGIN T+10

Lai suat margin uu dai 8,9%/nam;

v Mién phi giao dich;

v Han mic du ng 500 ty dong;

v Dai tugng ap dung: Tat cad Khach hang dang sir dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

AN

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

KHACH HANG CUA AGRIBANK

1. DGi v8i CBNV clia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v Phi giao dich 0,1%;

V' Lai sudt margin uu dai 9% /nam;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai sudt margin vu ddi 10%/nam.

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Artex, 172 Ngoc Khanh, Phugng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, sé 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Néi Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh.
Tel: (+84 28) 3914 2111

Quan Pha Nhuan, TP. HG Chi Minh
Tel: (+84 28) 3260 4396

HON 200 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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