@

Phu Hur

19
SECURITIES D

BAO CAO Vi MO VIET NAM THANG 01.2025

Bdo cao hang thang

Ngay 18/02/2025
CHUYEN VIEN PHAN TiCH

" Bui Thi Quynh Nga
ngabui@phs.vn

www.phs.vn

e Thang 1/2025, kinh té€ Viét Nam chju tac déng tir ky nghi Tét Nguyén
dan, khién s ngay lam viéc giam, hoat déng thuong mai cham lai,
nhung thang du thuong mai van dat trén 3 ty USD.

e Chisd lIPtang nhe 0.6% YoY nhung PMI giam théng thir hai lién tiép,
phan anh phan nao su suy yéu trong san xuat do don hang va san
lwgng sut giam, mot phan cling do nhitng lo ngai xung quanh chinh
séach thué quan mgi ctia My. Cac d6i tac c6 xu hudng cho doi va
quan sat nhiéu hon.

¢ Nguac lai, ban Ié va du lich ghi nhan tin hiéu tich cuc véi lugng khach
quac té dat murc ky luc.

» Lam phat cao hon du bdo nhung van trong tam kiém soat. Hoat déng
dau tu cong lan dau tu FDI déu ghi nhan cham trong thang 1.

+ Bat chap nhiing lo ngai vé nguy co xay ra chién tranh thuong mai
toan cau trong nam nay, Chinh phu van kién dinh trinh Quéc hoi xem
xét va cho y kién vé viéc nang muc tiéu tang truang GDP én it nhat
8%, dong thoi diéu chinh tang ké hoach dau tu cong trong nam 2025.
Dong thai nay thé hién ré quyét tdm cua Chinh phd trong viéc tan
dung tiém luc noi tai dé tao dong luc thuc day tang trudng, giam trir
cac rui ro tlr ngoai bién nhu chién tranh thuong mai, cung véi do la
viéc ddy manh ha tang dé thu hat nguén von FDI chat lugng cao va
cai thién hiéu suat toan nén kinh té.

Trong ky hop Quéc héi bat thuong thang 2, chiing t6i nhan thay c6 moét sé
ndi dung dang chu y: (1) Piéu chinh muc tiéu tang truéng GDP nam 2025
dat tir 8% trd Ién va CPI kiém soat trong khoang 4.5 — 5.0%; (2) Piéu chinh
co cau Chinh phu & (3) Bdo céo co ché, chinh sach dac thi dau tu nha may
dién hat nhan Ninh Thuan. Cac dé xuét, diéu chinh cta Chinh pha déu theo
hudng thic dady su phat trién bén virng cda kinh té&, g& di cac nut that hién
tai va tao bo dém cho thic day chinh sach tai khéa 1an tién té. Ching téi sé
phan tich ki hon bén dudi.

Vé t8ng hop sé liéu kinh t& thang 1:

CPI thang 1 tdng manh hon du bao cta PHS, ghi nhan muc tang 0.98% so
véi thang trude. So véi cung ky nam trude, CPIthang 1 tang 3.63%, lam phat
co ban tdng 3.07%. Nhu cdu mua sam tang cao trong dip Tét Nguyén dan
At Ty |a yéu t8 chinh thic ddy gia ca hau hét cac nhém hang héa. Ngoai ra,
thoi tiét chuyén mua sang déng lam gia tidng dich cim cling khién cho
nhém thuéc va dich vu y t&€ ghi nhan mic tdng manh. Gia thit lon ciing tiép
tuc leo thang trong va sau Tét Nguyén dén.

Doanh sé ban lé bt pha manh trong thang 1/2025 nh& nhu céau tiéu dung
s0i dong trong dip T&ét Nguyén dan. Dang chu y, du lich ghi nhan su bt pha
ngoan muc, khi lugng khach qudc t€ dén Viét Nam dat murc ky luc gan 2.1
triéu luot.

IIP Hoat dong clia khu vuc san xuat yéu di do so ngay lam viéc trong thang
1 it hon so véi thang trude va cung ky nam trude. Chi sé san xuat toan
nganh cong nghiép (IIP) thang 1 giam 9.2% so véi thang trudce va tdang 0.6%
svck ndm trude. Tuy nhién, mét s6 nganh nhu san xuat xe cé dong co, ndi
that & dét may van duy tri mdrc tang trudng an tugng ngay ca khi sd ngay
lam viéc trong thang it hon.
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Hoat dong xuat nhap khau ciing bi anh hudng trong thang nghi Tét. Theo
do, ca kim ngach xuat khdu & nhap khdu déu giam nhe svck. Can céan
thuong mai thang du gan 3.13 ty USD trong thang dau nam. Thuc t€, viéc
sut giam trong hoat dong xuat nhap kh&u trong thang 1 chua phan anh rd
nét vé tinh hinh thuong mai cta Viét Nam do yéu t6 mua vy, ching t6i
thudng xem xét dir liéu 2 thang dau nam dé loai trir yéu t6 nay.
FDI T6ng von dau tu nude ngoai dang ky vao Viét Nam dat 4.33 ty USD,
tang 48.6% svck nam trudc. Trong d6, von dang ky diéu chinh tang thém
2.73 ty USD, gap 6.1 [an svck nam trude. Thang 1/2025 da ghi dau an vai
dy an ty USD dau tién cda nam - thuong vu tang von 1.2 ty USD cla
Samsung Display. Tuy nhién, von giai ngan chi dat 1.51 ty USD trong thang
1 — muc thap nhat trong gan 1 nam trd lai day. Su cham lai trong luong
von dang ky méi cling da phan nao dugc PHS du bdo tir trude, mét phan
do giai doan chu ky dau nam, mét phan ciing do tac déng tlr viéc quay trg
lai cia Trump tai nha Trang.
Chi dau tu céng con yéu do Tét nguyén dan va trong thang 1, hoat dong
dau tu cling tap trung chu yéu vao viéc phan khai k& hoach vén nam 2025.
NSNN ghi nhan thang du hon 140 nghin ty trong thang 1.

Bang 1: Tinh hinh kinh té& Viét Nam

GDP % YTD YoY

CPI %YoY

Ban lé %YTD YoY

Xuat khau %YoY

Nhap kh&u %YoY

CCTM Ty USD

FDI thuc hién Ty USD

P %YTD YoY 8.4

PMI san xuat 51.2 50.8 49.8 48.9

Nguén: PHS téng hop
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Cac diém nhan trong ky hop Qudc hoi bat thuong

Ky hop Qudc hdi bat thuong [an 9 (khda XV) dién ra tlr 12/2 dén 19/2. Trong
dé, ching t6i nhan thay c6 moét s6 ndi dung dang chd y: (1) Diéu chinh muc
tiéu tang trudng GDP nam 2025 dat tlr 8% trd |én va CPI kiém soat trong
khoang 4.5 — 5.0%; (2) biéu chinh co cadu Chinh pht & (3) Bao cdo co chg,
chinh sach dac thu dau tu nha may dién hat nhan Ninh Thuén.

Theo quan diém cua PHS, day |a Ian d4u tién Chinh phd dat muc tiéu tang
trudng kinh t&€ & mirc cao nhu hién tai. Viéc dat ké hoach tang trudng trén
8% (hudng dén mirc tang trudng 2 con s6) la mét muc tiéu cuc ky tham
vong khi GDP nam 2024 da vuot 7% (tao ra mét mirc nén cao). Cung véi
cac ap luc lién quan dén tang gia dién, y té,... va ddy manh chi tiéu cong,
Chinh phu d3 can nhéac diéu chinh muc tiéu lam phat, cling nham tao thém
du dia cho chinh séach tién té & tai khéa. Diéu nay co6 thé phan nao gay ap
luc lén ty gid va lai suat.

Cung vaéi cac dong thai gan day cua NHNN trén thi truong tién té (tham
khéo bdo cdo danh gia nhanh cia PHS vé ty gia 12/02/2025), chiing t6i cho
rang Chinh phd dang tap trung moi nguoén luc cho téng trudng. Céc dé xuat,
diéu chinh cta Chinh phd déu theo hudng thuc day sy phat trién bén virng
cla kinh t&, g& di cac nut that ca vé co ché 1an chinh sach. Sau giai doan
diéu chinh co cau Chinh pht, clung véi bo dém vé tai khoa & tién té duoc
ma rong, ching t6i cho rang kinh té€ Viét Nam sé cé co hdi vuot [én trén mire
tang trudng 8%.

Tuy nhién, PHS sé& can thém dir liéu d€ xem xét diéu chinh lai du bdo. Ching
t6i s& cap nhét céc tién d6 thuc hién chinh sach trong céc bao céo tdi.

Lam phat tang cao hon trong dip Tét nguyén dan.

CPI thang 1 tang manh hon du bao cia PHS, ghi nhan miic tang 0.98% so
v6i thang trude. Nhu cidu mua sdm ting cao trong dip Tét Nguyén dén At
Ty la yéu t6 chinh thic ddy gia ca hau hét cac nhdm hang hda. Ngoai ra,
thoi tiét chuyén mua lam gia tang dich cim, kéo theo nhu cau tiéu thu thude
giam dau, ha sot, thudc diéu tri duong hé hap, vitamin va khoang chat ting
cao. Do d6, nhom thudc va dich vu y t€ ghi nhan mirc tang gan 9.5% so vdi
thang trudce va 14.1% svck nam trudce.

Gia thit lon tiép tuc leo thang trong va sau Tét Nguyén dan. Theo s liéu tir
GSO0, gia lgn hoi da tang gan 30% svck ndm trudce. Tai cdc chg dau méi khu
vuc mién Bac va mién Nam, ngudn cung heo hoi giam 50-60% so vai trude
Tét, day gia thit lon lén cao. Tinh trang nay cang nghiém trong hon do tac
dong cuta b&o Yagi, khién nhiéu ho chan nudi gap kho khan trong viéc tai
dan. Bén canh d9, cac dot dich bénh nhu I[d mom long méng va dich ta lgn
chau Phi bung phat vao thang 10-11/2024 cling gép phan lam suy giam
nguon cung, du bao sé tiép tuc anh hudng dén thi truong thit lon trong nira
dau nam 2025.

So véi cung ky ndm trudc, CPI thang 1 tang 3.63%, lam phat co ban tang

3.07%.
%8 % = g

4 8 @

0.7% 0.7%  0.4% 0.4% 0.3% 9.5% 09% -01% 0.0% 0.3% 0.5%
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Méi day, B6 Cong thuong da cd to trinh glri Chinh phd vé du thdo Nghi dinh
quy dinh vé co ché, thai gian diéu chinh gia ban Ié dién binh quan, dang chu
y, BO Coéng thuong rat lai dé xuat diéu chinh gia dién toi thiéu 2 thang/Ian,
thay vao dé la d€ gilr nguyén nhu quy dinh hién hanh Ia 3 thang/lan. Mac
du EVN thoat 16 trong ndm 2024, nhung viéc diéu chinh tang gia dién ban
Ié du kién van sé phai tiép tuc trong ndm 2025.

Vi céc ap luc lién quan dén tang gia dién, y té,... va ddy manh chi tiéu cong,
Chinh pha da diéu chinh muc tiéu lam phat 1én mic 4.50 — 5.00% nhu dé
cap bén trén.

Hinh 1: Chi sé CPI theo thang Hinh 2: Bién déng chi s6 CPI trong thang 1/2025 (MoM).
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Nguén: GSO, PHS téng hop

Hinh 3: Bién déng gia cua thit heo so véi thoi diém thang

Nguén: GSO, PHS téng hop

Hinh 4: Bién déng gia cua cac nganh hang chinh khac

01/2024 trong ro tinh CPI so véi thoi diém thang 01/2024.
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Hinh 5: Déng gép vao lam phat YoY (%)
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Ngubén: GSO, PHS téng hop

Nhu ching t6i da dé cap trong bao cdo thang trudc, ap luc lam phat trong
nam 2025 con tiém an rat nhiéu rdi ro tir ca trong nudc va quéc té. Dic biét
1a khi Chinh pht Viét Nam mong muén dat muc tiéu ting truéng 6 mic cao
trén 8% trong nam 2025. Tuy nhién, PHS van cho rang véi kinh nghiém diéu
hanh cua Chinh pht trong nhiéu ndm qud, cung véi su' cht déng trong viéc
dam bao duoc nguén cung hang héa, dac biét Ia nhém luong thuc sé gidp
Viét Nam tiép tuc dam bao duoc muc tiéu lam phat dé ra. PHS udc tinh lam
phat thang 2 sé tiép tuc duy tri da tang 0.6% so vdi thang 1 do gia thit lon
du kién van & mdrc cao khi cac hé san xuat, doanh nghiép chua kip tai dan
dé tang nguén cung, trong khi dé nhu cau tiép tuc ting. Theo dé, lam phat
yoy va binh quén sé tang lan luot la 3.18% va 3.4% svck nam truéc.

Ban lé va du lich bt pha manh trong thang 1/2025.

Téng muc ban 1é hang hoa va doanh thu dich vu tiéu dung thang 1/2025
tang 2.7% so vaéi thang trude va 9.5% svck nam trude, nhd nhu cau tiéu dung
s0i dong trong dip Tét Nguyén dan. Dang chu y, du lich ghi nhan su bt pha
ngoan muc, khi lugng khach quéc té€ dén Viét Nam dat mdre ky luc gan 2.1
triéu lugt, tang 18.5% so vdi thang trudce va 36.9% svck nam trudce. Bén canh
dé, nhu c3u du lich néi dia cling tang manh, kéo theo doanh thu ban 1é tir
khu vuc dich vu tang 12.6% svck nam trudce. Trong d6, nhém luu trd va an
uéng tang 14.8%, con dich vu du lich tdng 17.3%, phan anh sy phuc hoi va
phat trién manh mé cuta nganh.

Budc sang nam 2025, du lich Viét Nam dat muc tiéu dén 22-23 triéu luot
khach quéc té, thé hién quyét tdm dua du lich trd thanh nganh kinh t& mdi
nhon. Véi da tang trudng an tuong tir nam 2024 (gan 17.6 triéu lugt khach)
va nhirng khdi dau sudn sé trong thang dau ndm, PHS cho rang Viét Nam
c6 thé dat dugc muc tiéu ky vong nay.

|
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Hinh 6: Téng doanh sé bén Ié (%YoY) Hinh 7: Tang truéng ban Ié hang hoa va dich vu tiéu
dung (%YTD YoY).
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Hinh 8: Tang trudng cua cac nhém san pham, hang Hinh 9: Tang trudng cua cac thanh phan chi tiét trong téng
héa chinh trong tong mirc ban lé hang héa (% YoY)
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Ngubén: GSO, PHS téng hop

Hoat déng ban lé trong nudc ghi nhan mirc ting truéng an tuong nho tac
déng tir mua cao diém dip 1é Tét. Tuy nhién, d€ dat duoc su phuc héi bén
viing, su phat trién cta nganh bén Ié khéng thé chi dua vao yéu té thoi vu
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ma can duoc cung c6 bai su tang trudng thuc chat cua nén kinh té va su cai
thién on dinh trong thu nhap cuda ngudi dan.

PHS ky vong rang, trong ntra cuéi nam 2025, khi cac yéu té kinh té vi mé
dan khéi sac, mirc thu nhap kha dung cua ngudi dan tang Ién va niém tin
tiéu dung duoc cung cé6, thj truong ban lé sé cé su phuc héi bén viing hon.
Tuy nhién, trong nira dau ndm 2025, téc dé ting trudng cua nganh van sé
phu thuéc chi yéu vao su'bing né cua nganh du lich, dic biét la lugng khach
quéc té dén Viét Nam.

Hoat dong san xuat cham lai khi s6 ngay lam viéc it hon.

Ngugc lai véi khu vuc ban 1é, hoat ddng ctia khu vuc san xuat yéu di do s6
ngay lam viéc trong thang 1 it hon so véi thang truéc va cung ky nam truéc.
Chi s6 san xuat toan nganh cong nghiép (IIP) thang 1 gidam 9.2% so vdi
thang trudce va tang 0.6% svck nam trudc.

Hinh 12: Tang truéng IIP (%YTD) va chi s6 PMI Hinh 13: Tang trudng IIP (%MoM va %YoY)
40% 9
58 25%
20%
30% 54 15%
50 10%
20% 5%
46 0%
10% 42 5%
38 -10%
0% -15%
34 -20%
-10% 30 S IR IS TS R ¢
g ¥ Y S TS S Y OYS OYS OYS TS TS W c o = 5 > ¢ 5 o9 a9 B = o cC
T © &8 2 T 5 2 53 o 8 ©o0 9 ®©
R EREEEREEEEN 58328353388 212%3%
[ ] S 3> > QO O OV ®
S SIS S5 P o ©za 5
%MOM e %Y OY
IIP (%YTD) PMI
Ngudn: GSO, PHS téng hop Ngubén: GSO, PHS téng hop
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Mac du hoat dong san xuat néi chung sut giam trong thang 1, mét s6 nganh
van duy tri mdrc tang trudng an tuong ngay ca khi s6 ngay lam viéc trong
thang it hon. Trong d6, san xuat xe cé déng co dan dau véi mirc tdng manh
mé +33.8% svck nam trude (YoY), tiép theo la san xuat givong, tu, ban, ghé
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(+10.6%), san xuat da va cac san pham lién quan (+10.3%), san xuat trang
phuc (+6.1%), va dét (+4.2%).

Riéng d6i véi nganh dét may, nhiéu doanh nghiép da nhan dugc lugng don
hang I6n ngay t&r nhitng thang dau nam, tao dong luc tich cuc cho hoat
déng san xuat. Su 6n dinh trong tiéu dung tai céc thi trudng nhap khau cung
véi su chuyén dich don hang tir Trung Quéc, Bangladesh, Myanmar sang
Viét Nam da gilp cac doanh nghiép dét may hudng Igi, ddm bao céng suat
hoat d6ng & murc cao.

Theo Hiép héi Dét may Viét Nam, muc tiéu xuat khdu nam 2025 cta nganh
dét may dat ra & mirc 47-48 ty USD, tang khoang 10% so véi nam 2024. Con
s0 nay da duogc tinh todn dua trén xu hudng don hang va nhu cau cda thi
truong qudc té. Hién tai, nhiéu doanh nghiép trong nganh da ky két don
hang kin lich san xuat dén hét quy 1/2025, tham chi mét sé doanh nghiép
da chét don hang dén hét quy 11/2025, tao tién dé virng chac cho tang
trudng cla toan nganh trong nam nay.

Hinh 15: Tang trudéng IIP theo san pham céng nghiép (%YoY)).

40%

-20%

Jan-24 Feb-24  Mar-24 Apr-24  May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24  Dec-24 Jan-25

----- Cong nghiép ché bién, ché tao
San pham tlr cao su va plastic
Thuéc, hoa duogc va duoc liéu

Giudng, td, ban, ghé
Xe ¢6 dong co
Da va céc san phadm c¢6 lién quan

Ngubn: GSO, PHS téng hop

Hoat déng san xuat phan bén trong nudc ti€p tuc ghi nhan su tang trudng
tich cuc svck nam trudce. Cu thé, san lugng phan hén hop NPK tang 13.7%,
trong khi san lugng phan uré tang 3.5%. Dong luc tang trudng nay dén tur
nhu c3u noi dia gia tang va xu huéng gia nébng san cao hon, tao diéu kién
thuan lgi cho nganh phan bén trong nam 2025.

V& ngudn cung, nang luc san xuat trong nude du kién sé tiép tuc &n dinh,
dam bdo dap Ung nhu cau ndi dia. Dang chu y, tinh dén ngay 13/02, gia
phan uré thé gi¢i da tadng gan 25% so véi dau nam va tang 5% svck nam
trude. Dieu nay da kéo theo giad phan bén trong nudc tang manh, tao diéu
kién thuén lgi d€ cac doanh nghiép san xuat ma rong cong suat va cai thién
bién lgi nhuan.

Bang 2: 10 san pham céng nghiép chinh c6 san lugng thuc hién ghi nhan mirc ting trudng cao nhat trong thang 1/2025
(YoY).

0t 13.91%
Tivi 34.69%
Phan hén hgp N.P.K 1.75%
www.phs.vn

ALY

% YoY
Dec-24
-26.15% -10.22% 60.71%
26.31% -12.54% 50.13%
-1.56% -11.06% 13.69%
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Vai dét tir sgi tu nhién
Sira tuoi

Sira bot

Quan do méc thudng
Phan U ré

Nudc may thuong pham

Xi mang

3.99%
0.88%

-0.34%

2.91%

-4.33%

2.19%
2.57%
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4.90% -16.04% 9.60%
-12.16% -8.47% 7.29%
-1.53% -4.27% 5.70%
-19.12% -13.28% 5.02%
-4.26% 20.99% 3.35%
-1.19% -1.09% 3.12%
-5.54% -21.88% 2.98%

Nguén: GSO, PHS téng hop

Bang 3: 10 san pham céng nghiép chinh ¢é san lugng thuc hién ghi nhan mic ting trudng thap nhat trong thang 1/2025
(YoY).

X&ng, dau

Thép can

Thép thanh, thép géc
Son hod hoc

Dau mo tho khai thac
Khi hod léng (LPG)
buong kinh

Xe may

Linh kién dién thoai

Than da (than sach)

www.phs.vn

0.62%

-0.45%

2.38%

6.56%

-3.27%

3.49%

53.93%

3.73%

6.14%

1.57%

1.37% 5.34% -6.03%
-16.08% -16.03% -6.32%
-5.49% -6.38% -6.67%
3.04% -15.62% -6.79%
5.94% -5.64% -8.23%
9.67% -8.09% -9.20%
264.25% 51.63% -10.71%
12.22% -26.28% -12.03%
-13.22% -45.81% -14.12%
-9.66% -4.06% -19.97%

Ngubn: GSO, PHS téng hop

Mac du mét s6 doanh nghiép van ghi nhan lugng don dat hang cai thién,
nhung birc tranh t6ng thé cla nganh san xuat Viét Nam trong thang dau
nam 2025 lai khéng may kha quan. Theo khao sat tir bao cao Chi s6 Nha
quan tri Mua hang (PMI), cac diéu kién kinh doanh trong linh vuc san xuét
ti€p tuc xau di, vai ca san luong va s6 luvong don dat hang méi déu giam trd
lai. Day la thang thi hai lién ti€p PMI cua Viét Nam giam xuéng murc 50,
phan anh su chirng lai ciia nganh va chi dirng thir 5/7 trong khu vurc ASEAN,
cho thay Viét Nam dang gép nhiéu thach thic so véi céac qudc gia khéc
trong khu vuec.

Mot trong nhirng nguyén nhan chinh khién hoat dong san xuat cham lai la
do yéu t6 chu ky Tét Nguyén dan, khi nhiéu doanh nghiép san xuat giam
cong suét hoat dong hodc tam ngirng d€ nghi 1€. Tuy nhién, bén canh yéu
t6 nay, nhirng lo ngai tir phia cédc déi tac nhap khau ciing 1a mot tac nhan
quan trong gay anh hudng dén so lugng don hang mdi. Dac biét, sau khi
Donald Trump tai dac ctr va chinh thirc quay tré lai Nha Trang, cac doanh
nghiép dang to ra than trong hon trude nhiing thay d6i tiém tang trong chinh
sach thué quan va thuong mai ciia My. Diéu nay ciing phan nao dan dén
tdm ly phong thd cua céc doanh nghiép san xuat. S6 lugng don dat hang
xuat khdu mdi ciing ti€p tuc giam, danh dau thang thir 3 lién ti€ép ghi nhan

Bloomberg: PHS <GO> 10
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xu hudng suy giam. Viéc thi truong xuat khau gap kho khan phan nao phan
anh su than trong chung clia céac nén kinh té I6n, khi nhiéu doanh nghiép
toan cau van dang diéu chinh chién lugc mua hang dé thich (rng véi dién
bién thi truong va céc yéu t6 dia chinh tri.

Nham dat duoc muc tiéu tang trudng cao trong nam 2025, Chinh phid dang
Ién ké& hoach trién khai déng bé nhiéu giai phap nham thidc day nén kinh té,
trong dé tap trung vao kich cau tiéu ding néi dja, ddy manh xuat khau va
day nhanh tién dé dau tu cong. Py sé la nhiing déng luc quan trong gip
hé tro hoat déng san xuat trong nudc, dic biét trong béi canh nén kinh té
toan cau dang dai dién vdi nhiéu bién déng kho ludong. Tuy nhién, tinh dén
thoi diém hién tai, chua c6 dau hiéu nao cho thay Viét Nam sé bj anh huéng
truc tiép boi cac chinh sach thué quan madi cua My. Mét sé bén lién quan
ciing cho rang My van muén duy tri méi quan hé song phuong, quan hé hop
tdc kinh té thuong mai véi Viét Nam tiép tuc phat trién theo huéng tich cuc,
dic biét trong linh vuc san xuat va chuéi cung g toan cau. Thém vao dé,
xu huéng nhap khau trude hang héa tai cac nude chua bj ap thué quan tir
cdc doanh nghiép My ciing sé gép phan thic day cho hoat déng san xuat
cua Viét Nam duy tri tinh 6n dinh. Du kién, mirc tang truéng lIP trong thang
2/2025 tang tét hon so vaéi thang 1 (2-3% MoM) va sé tang manh svck nam
ngoai do mirc nén thap nam ngoai khi giai doan thang 02/2024 la Tét
nguyén dan.

Xuat nhap khau ciing sut giam.

Hoat ddng thuong mai cting bi anh hudng trong thang nghi Tét. Theo do,
kim ngach xuat khiu dat 33.19 ty USD, giam 3.9% svck ndm trudc, trong khi
dé kim ngach nhap khau dat 30.06 ty USD, giam 2.7% svck nam trude. Can
can thuong mai thdang du gan 3.13 ty USD trong thang dau nam. Thurc té,
viéc sut giam trong hoat dong xuat nhap khau trong thang 1 chua phan anh
|én diéu gi vé tinh hinh thuong mai cta Viét Nam do yéu t6 mua vy, sé liéu
sé chi phan &nh r6 nét hon tlr thang 3 trd di.

Hinh 16: Kim ngach Xuat - nhap khau hang héa hang  Hinh 17: Hoat déng XNK trong nuéc va FDI (triéu USD)

thang (triéu USD)
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Ngubn: Custom, PHS téng hop Ngubn: Custom, PHS téng hop
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Hinh 18: Téc dé tang trudng xuat khau hang thang Hinh 19: Téc dé tang truéng nhap khau hang thang theo khu

theo khu vuc (%YoY) vuc (%YoY)
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= = = Tang trudng XK = = = T&ng trudng NK
Khu vire kinh t& trong nude Khu vurc kinh té trong nudc
Khu vye ¢6 van dau tu nudc ngoai Khu vuc cé vén dau tu nudc ngoai

Nguén: Custom, PHS téng hop Nguén: Custom, PHS téng hop
Bang 4: Tinh hinh thuong mai 01/2025.

Xuat khau Nhap khau Thang du/tham hut
(Triéu USD) (Triéu USD) (Triéu USD)
Téng 33,189 -3.9% 30,061 -2.7% 3,128
FDI 23,470 -5.6% 19,169 -2.5% 4,301
Trong nudc 9,719 0.6% 10,892 -3.2% -1,173

Ngudn: Cutsom, PHS téng hop

Duéi tic dong cua chinh sach thué quan méi nhat tir My, Téng thong
Donald Trump da ky sac lénh ap thué 25% dai véi toan b thép va nhom
nhap khau vao nudc nay.

Hién nay, mat hang nhom va thép cda Viét Nam van dang chiu muic thué
[an luot la 10% va 25% theo Muc 232 ma My ap dung tlr nam 2018. Tuy
nhién, quy dinh méi sé nang thué suat nhom Ién 25%, thay vi 10% nhu trude.
DO véi thép, murc thué 25% sé dugc khoi phuc déi vai cac nudce trude day
duoc mién trir nhu Argentina, Uc, Brazil, Canada, EU, Nhat Ban, Mexico, Han
Qudc, Anh va Ukraine. Trong khi d6, Viét Nam va cac quéc gia da bi ap thué
25% tir ndm 2018 van tiép tuc duy tri mdc thué nay. Diéu nay tao ra san chai
cong bang hon cho doanh nghiép Viét Nam khi xuat khau sang My, khi cac
nudc tirng hudng wu dai gio day ciing chiu chung miurc thué.

Tuy nhién, nhitng rao can thuong mai nay ciing kéo theo nhiéu hé luy. Viéc
xudt khau vao My gap khé khan sé khién chudi cung (ng toan cau bi xdo
tron. Thép va nhom tir cdc qudc gia khong thé vao My co thé tim duong
sang cac thj truong khac, trong do6 cé Viét Nam, lam gia tang ap luc canh
tranh ndi dia. Bén canh d6, mirc thué cao hon ddi véi hang xuat khiu cé thé
khién céc doanh nghiép thép chuyén hudng vé thi truong trong nudc, dong
thaoi thic d8y cac qudc gia khac cling tang cuong chinh sach béo hé doi voi
nganh thép va nhém.

www.phs.vn Bloomberg: PHS <GO> 12
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Hinh 20: Ty trong xuat khau sat thép va cdc san Hinh 21: Udc tinh ty Ié xuat khau vao My trén tong doanh thu
pham sat thép Viét Nam qua cac déi tac chinh. vao My cua cdc doanh nghiép In tai Viét Nam
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Nguén: Custom, PHS téng hop Ngudn: PHS téng hop
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Ngay 13/2, Tong thong Donald Trump ti€p tuc ky mot bién ban ghi nhg,
dat nén méng cho ké hoach ap dung “thué quan c6 di co6 lai” déi véi cac
quéc gia khac. Co ché nay sé khong co hiéu luc ngay 1ap tirc va mic thué
sé dugc diéu chinh phi hop véi tirng qudc gia cu thé. Pang chu 'y, ddi tuong
cla chinh sach nay khong chi c6 Trung Quéc ma con bao gém ca cac dong
minh than can ctia My nhu Nhat Ban, Han Qudc va EU. Viéc chua ap dung
ngay lap tlirc cé thé ma ra co hoi dam phan gitta My va cac qudc gia lién
quan.

Véi thang du thuong mai I6n giita Viét Nam va My, Viét Nam ciling cé nguy
co bi anh hudng tir chinh sach thué méi nay. Viéc tang thué co thé lam chi
phi xuat khau tang cao, khién hang hoa Viét Nam kém canh tranh hon tai
thi trudng My. Ngoai ra, nguy co bi diéu tra chéng lan tranh thué ciing khéng
nhd, bdi My tirng cdo budc mot sd doanh nghiép nudce ngoai lgi dung Viét
Nam lam diém trung chuyén hang hda tir Trung Qudc dé né thué. Tuy nhién,
Chinh phu Viét Nam san dang sang d6i thoai véi My trén tinh than hop téac
dé thao g& cac vudng mac va thuc day quan hé kinh t&€ song phuong phat
trién bén virng.

Déc biét, d6i véi nganh dét may, da giay, Viét Nam can tdng cuong ty 1é
nguyén phu liéu san xuat trong nudc thay vi phu thudc téi 70% vao nguén
nhap kh&u, phan I6n tir Trung Quéc. Diéu nay khéng chi giup nganh san xuat
ndi dia gidm thiéu rdi ro ma con tranh tinh trang hang héa Trung Qudc
“muon” xudt x&r Viét Nam d€ vao thi truong My. Cac doanh nghiép trong
nganh can duy tri sy can trong va trién khai cac bién phap phong vé thuong
mai. Bén canh d4, Viét Nam ciing sé& can kiém soat chat ché hon dong vén
FDI vao linh vuc dét may, da giay... nham ngan chan hién tuong dich chuyén
san xut tir Trung Qudc sang dé né thué cla My.

& mot dién bién khac, xuat khau ca phé trong thang 1 ghi nhan mc tang
manh, gap doi so véi cac thang trude. Svek nam ngodi, du khoi lugng xuéat
khdu giam 45%, gia tri van téang 0,3% nhd& gia ca phé thé giéi cham murc ky
luc, cao hon gép d6i so vai trude d6. Nguyén nhan chu yéu la do néng dan
Brazil - qudc gia san xuat ca phé hang dau - tri hoan ban ra vi lo ngai vé
vu mua sap tdi va ky vong gia tiép tuc tang. Ngoai ra, ky nghi Tét Nguyén
dan tai Viét Nam ciing gop phan khién nguon cung trén thi trudng bi gian
doan, tao ap luc day gid Ién cao.

Bloomberg: PHS <GO> 13
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Bang 5: Top 10 san pham Xuéat khau trong thang 1/2025.

Dec-24
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Jan-25

Nov-24
(Triéu USD)

May vi tinh, sén pham dién tdr & linh kién 6,561
bién thoai cac loai & linh kién 3,775
Mady moc, thiét bi, dung cy, phu tung khéc 4,757
Hang dét may 3,078
Giay dép cac loai 2,184
G6 & san pham gb 1,481
Phuong tién van tai & phu tung 1,249
Hang thdy séan 918
Caphé 357
Sat thép cac loai 588
Téng XK 34,302

(Triéu USD)

6,787
2,958
4,352
3,029
2,058
1,457
1,247
868
499

578

32,966

Hinh 22: Tang truéng Xuat khau cua cdc mat hang chinh (%YoY)

(Triéu USD)
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Ngudn: Custom, PHS téng hop
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Bang 6: Top 10 san pham Nhap khau trong thang 1/2025.
Nov-24

Dec-24
(Triéu USD)

Ngudn: Custom, PHS téng hop

Jan-24

(Triéu USD)

(Triéu USD)

Mady vi tinh, san pham dién tr & linh kién 9,478
May moc, thiét bi, dung cu, phu tung khac 4,509
Vai 1,300
Dién thoai cac loai & linh kién 980
Kim loai thuong khac 847
Sét thép céc loai 1,028
San pham tlr chat déo 822
Dau tho 485
Xang dau céc loai 566
Than céc loai 409
Téng NK 33,342

www.phs.vn Bloomberg:

9,322
4,678
1,332
974
901
1,078
838
631
832
597
35,141
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9,734

3,993

1,081
856
750
691
680
616
590
563

30,061
Nguén:

13.7%

0.3%
-8.0%
-5.2%
2.5%
-34.8%
-8.0%
-24.5%
-0.3%
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Hinh 23: Tang trudng Nhap khau cta cdc méat hang chinh (%YoY)
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Ngubn: Custom, PHS téng hop

Hoat déng thuong mai cta Viét Nam trong ndm 2025 nhu ching téi da dé
cap trong cdc bao cédo trudc du kién sé gap nhiéu thach thic. Sac thué cé
di cé lai cia Téng théng Donald Trump la mét dong théi cé thé lam thay d6i
sdu sac cuc dién thuong mai toan cau. Po6i véi Viét Nam, day la mét thach
thic I6n, nhung ciing la co hdi d€ diéu chinh chién lugc thuong mai va dau
tw nham thich nghi véi su thay déi trong chinh sach cda My. Viéc chd déng
dam phan, cung cé néi luc va da dang héa thij truong xuat khau sé la nhiing
giai phdp quan trong gitp Viét Nam bao vé loi ich thuong mai va duy tri ting
trudng kinh té bén viing trong thoi gian téi. Nhu cau trir hang cua cdc déi
tdc hién hitu cda Viét Nam du kién sé thudng tang cao hon trudc cdc Iénh
ap thué méi ctia Trump sé la yéu té gitp cho hoat déng thuong mai duy tri
6n dinh it nhat trong nira dau nam.

Cac nha dau tu nudc ngoai tiép tuc lua chon Viét
Nam la diém dén ly tudng.

Téng v6n dau tu nude ngoai dang ky vao Viét Nam trong thang 1 dat 4.33
ty USD, ting 48.6% svck nam trudc. Trong d6, von dang ky cap mdi cé 282
du &n dugc cap phép vai sd von dang ky dat 1.29 ty USD, giam 6.6% vé sd
du &n va giam 43.6% vé so von dang ky svck ndm trude. Von dang ky diéu
chinh ¢6 137 lugt du an da cap phép tir cac ndm trude dang ky diéu chinh
von dau tu tang thém 2.73 ty USD, gap 6.1 Ian svck nam trude. Thang
1/2025 da ghi dau an véi du an ty USD dau tién cia nam — thuong vu tang
von 1.2 ty USD clia Samsung Display. Ngay trong ngay lam viéc d3u tién
clia ndm mdi, lanh dao tinh Bac Ninh da trao chiing nhan déang ky dau tu
cho du an nay. Cung ngay, tinh cling cdp ching nhan d4au tu cho hang loat
du én khéc, nang tong von dang ky 1én 1.67 ty USD. Khong chi Bac Ninh, lan
song dau tu con lan rong ra nhiéu dia phuong khac.
Su cham lai trong lugng vén dang ky méi da phan nao duoc PHS du béo tir
trudge, mét phan do giai doan chu ky dau ndm, mot phan ciing do tac déng
tlr viéc quay trd lai ctia Trump tai nha Trang. Tuy nhién, Chinh pha Viét Nam
van chu déng trong viéc thic ddy méi quan hé véi cac doanh nghiép, nha
dau tu 16n trén thé gidi. Ngay trude Tét Nguyén dén, khi Tha tudng Chinh
pht c6 chuyén cong du chau Au, hang loat lanh dao tap doan 16n, nhu: Visa,
Amazon Web Services (AWS),... d&c biét la cac tap doan céng nghé nhu:
Google, Siemens, Qualcomn, Ericsson... da chia sé va bay t6 mong muén
Bloomberg: PHS <GO> 15
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dau tu va tiép tuc md rong hoat dong dau tu, kinh doanh tai Viét Nam, nhat
la trong cdc linh vire cong nghé, ban dan, Al. Day la nhitng linh vic ma Viét
Nam dang ky vong tang téc thu hut dau tu trong thoi gian tdi.

Ngoai cac du an ban dan, céc linh vuc nhu dién t& dugce du béo tiép tuc thu
hat duge dau tu 16n, khi cac nha san xuat nhu Foxconn, Goertek... déu du
kién ma rong dau tu tai Viét Nam. Don ct, hién tai, Goertek da dau tu tai
Bac Ninh hon 1.3 ty USD dé xay dung 4 nha may, chuyén san xuat céc thiét
bi dién tir va thiét bi bay khong nguai lai. Thong tin duoc dua ra tir héi cudi
nam 2024, Goertek sé tang von dau tu d€ tang gap doéi san lugng thiét bi
bay khong ngudi l&i, tir 30,000 san phdm hién tai lén 60,000 san phdm/nam
trong nam 2025.

Hinh 24: Téng vén dang ky nudc ngoai va vén thuc hién hang thang (ty
UsD).

9

8

7

6

5

4

3

2

1

0

SR sOR eI IIIIIILYY A

Dt s Ry o
EERSIYER TSR NNFISS R LRSI Y
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GO6p von, mua c6 phan e V/&n thyc hién

Ngubn: GSO, PHS téng hop

Hinh 25: Téng vén ding ky dau tu nudc ngoai theo linh  Hinh 26: Téng vén dang ky theo linh vuc trong thang 1 tir

vuc hang thang (ty USD). 2021-2024.
8 5
6 4 51%
23.5%
4 8 8.5%
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Hoat dcf)r;g tai chinh, néé; hé;ng va ’béo hiém Hoat dong tai chinh, ngan hang va bao hiém = Hoat dong kinh doanh bat dong san
Hoat dong kinh doanh bat dong san m Cong nghiép ché bién, ché tao
® Cong nghiép ché bién, ché tao
Nguén: MPI, PHS téng hop Ngubn: MPI, PHS téng hop
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Hinh 27: Vén thuc hién theo timg linh vuc (ty USD).

Bdo cdo hang thang | 2024

Hinh 28: Téng von dang ky va thuc hién trong 5 nam tr¢

v

lai day (ty USD).
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San xuat phan phaéi dién, khi, nudc
Kinh doanh Bat dong san
Cong nghiép ché bién, ché tao

1721 1T22 1T23 1724 1725 1721 1722 1723 1724 1725
T&ng vén FDI thuc hién
Vén dang ky mai

V6n gop mua c6 phan

Téng vén dang ky
mVén FDI thuc hién
Vén dang ky tang thém

Bang 7: Téng vén dang ky dau tu nudc ngoai theo dia

Nguén: MPI, PHS téng hop

Nguén: MPI, PHS téng hop

Bang 8: Téng vén dang ky dau tu nudc ngoai theo d6i

phuong (triéu USD). tac dau tu (triéu USD).
Bac Ninh 1,394.59 506.2% Han Quéc 1,254.68 1242%
pong Nai 958.82 243.1% Singapore 1,244.92 1%

Ha Noi 229.89 To% Nhat Ban 599.09 665%

TP. H6 Chi Minh 151.10 6.4% Trung Qudc 489.87 27%

Hai Phong 127.98 21.1% Hdng Kong 161.05 -29%

Binh Duong 121.00 32.5% Pai Loan 138.81 24%
Tay Ninh 120.96 195.8% BritishVirginlslands 101.91 371%

Ba Ria - Viing Tau 115.01 -59.8% Samoa 81.03 59%
Thai Binh 112.68 47.0% Malaysia 68.70 663%
Long An 102.75 104.7% Thuy Sy 45.29 32715%

www.phs.vn

Nguén: MPI, PHS téng hop

Nguén: MPI, PHS téng hop

PHS van giit quan diém cho rang hoat déng dau tu FDI vao Viét Nam sé déi
mdt véi ca nhiing thach thic 1an co héi. Nhiéu nha dau tu nudc ngoai, dic
biét Ia tir cdc qudc gia da chinh thirc bi tac déng baoi cdc chinh sach thué
quan cua My sé tiép tuc chuyén dich hoat déng san xuat sang Viét Nam.
Trong khi dé6, ciing c6 nhiéu nha dau tu nudc ngoai khac tiép can theo hudng
ché doi, van con nhiéu rdi ro tiém an trong 100 ngay dau tién nham chirc
cua téng thong Trump. Do d6, PHS cho rang luong von déng ky lan giai ngan
sé duy tri trang thdi cham trong giai doan Quy 1 nay, lluong vén giai ngan
du kién quanh 1.5-1.7 ty USD/ thang.

Hoat dong chi NSNN dau nam van con yéu.

Thu NSNN thang 01/2025 dat 275.9 nghin ty dong, bang 14.0% du toén
nam va tang 3.5% svck nam trudc; trong do, thu néi dia 15.3% dy toan nam
va tdng 23.9% svck nam trude. Nguyén nhan chd yéu do trong thang 1/2025
tap trung thu nép cac khoan thué thu nhap doanh nghiép, thué gia tri gia
tdng cac doanh nghiép nop thudc dién ndp thué theo quy phat sinh quy
IV/2024. Ngoai ra, thu tién str dung dat trong thang 1 cling dat kha, dat 32
nghin ty d6ng, bang 12.6% du toén, ting 82.8% svck, do mot 6 dia phuong

Bloomberg: PHS <GO> 17
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d4 trién khai thuc hién quyét liét Cong dién sé 124/CP-TTg cla Thu tudng
Chinh phu, t6 chirc t6t céng tac dau gia dat, giao dat cho céc du an tir cudi
nam 2024, phat sinh sé nép vao NSNN ngay dau nam 2025.

Trong khi d6, chi NSNN tang 4.3% svck ndm 2024. Chi dau tu cong con yéu
do Tét nguyén dan va trong thang 1, hoat dong d4u tu ciing tap trung chu
yéu vao viéc phan khai k& hoach vén nam 2025, céc cong trinh mdéi dugc
b6 tri vén dang trong thai gian chuan bi hoan tat cac tha tuc, hé so chuan
bi dau tu nén khéi lugng thuc hién chd yéu tai cac cong trinh chuyén tiép.

Bang 10: Thu chi NSNN (ty déng)

172024 So v6i du toan Svck Ké hoach 2025
Téng Thu NSNN 275,900 14.0% 19.4% 1,966,839
- Thu ni dia (khong ké dau tho) 255,400 15.3% 23.9% 1,668,356
- Thu tir dau tho 4,000 7.5% 20.0% 53,200
- Thu cén d8i tir XNK 16,500 7.0% 17.1% 235,000
Taéng Chi NSNN 134,400 5.3% 4.3% 2,548,958
- Chi dau tu phat trién 10,400 1.3% -38.5% 790,727
- Chi tré no 1&i 19,000 17.2% 0.0% 110,547
- Chi thudng xuyén 105,000 6.8% 12.9% 1,554,677
Thing du/Boi chi NSNN 141,500 - 582,119
Nguén: GSO, PHS téng hop
Hinh 29: Thu Ngén sach nha nudc (ty déng) Hinh 30: Chi Ngan sdch nha nudc (ty déng)
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250,000 250,000
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150,000 150,000
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50,000 | I I 50,000
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PP PP g g ES 5585t 088 35 8 ¢
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§8£2853253885% S&z<235°348024885
mThundidia = Thutlrdauthd = Thu can daitir XNK Chi dau tu phat trién = Chitrdnglai ~ Chi thudng xuyén
Ngudn: GSO, PHS téng hop Ngubn: GSO, PHS téng hop

Nham dat muc tiéu tang trudng GDP tir 8% trd Ién trong nam 2025, Chinh
pht xac dinh ddy manh dau tu céng |a mét trong nhitng giai phap trong tam
nhu ching t6i dé cap bén trén. Theo do, chi tiéu ké& hoach dau tu céng cling
tang tlr hon 790 nghin ty dong Ién 875 nghin ty déng, day la mét con sd cao
chua tirng thay, cho thay quyét tam cta Chinh ph trong viéc thac day kinh
t€ nam 2025. Ngay tir nhitng ngay dau nam, Thd tudng Chinh phd da cé
hang loat cac chuyén viéng tham, khédo séat dén cac du an trong diém quéc
gia d€ chi dao, dén ddc cong tac xay dung, trién khai.

PHS van tin rang, véi nhiing néi luc hién tai ma ngan sach nha nudc san co,
swhoan thién vé mat thé ché khi Luat Pau tu cong s6 58/2024/QH15 va Luat
stra déi, b6 sung mét sé diéu cta Luat Quy hoach, Luat Pau tu, Luat Pau tu
theo phuong thirc d6i tac cong tu va Luat Pau thau da duoc Qudc héi théng
qua, cé hiéu luc thi hanh tir ngay 1/1/2025, cung vdi dé la quyét tam cua ca
bé mdy nha nuéc, hoat dong dau tu cong sé tao duoc su birt pha trong nam
2025.

www.phs.vn Bloomberg: PHS <GO> 18
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Du bao 2025 cua

Chi bao kinh té Ké hoach 2024 PHS Ké hoach 2025
6.5-7.0%
Tang trudng GDP (%YoY) 7.1% 6-6.5% 7.0% Va phan dau trén
8.0%
CPI binh quan 3.6% 4-4.5% 3.8% 4.5-5.0%
Coéng nghiép ché bién ché tao/GDP 24.1-24.2% 24.1-24.2% ~24.1%
Toc do tang nang suat lao dong xa hoi
. R 4.8-5.3% 5.3-5.4% ~5.3-5.4%
binh quan
Ty lé lao déng qua dao tao Khoang 69% 70% ~70%
Ty lé that nghiép & khu vuc thanh thj 2.5% Dudi 4% 2.4% <4%
Thu ngéan sach nha nudc +18.6% Tang trudng 5% +10.0% 15.6%
Boi chi ngan sach nha nude/GDP +3.4 Dudi -4% -3.6% -3.8%
Ng cdng/GDP 36-37% Dudi 60% 37% 36-37%
No chinh phi/GDP 33-34% Dudi 50% 35% 34-35%
No nudc ngoai qudc gia/GDP 32-33% Dudi 50% 34% 33-34%
Nghta vu tra ng truc tiép cta chinh L \
- A s 21-22% Dudi 25% 23% Khoang 24%
phu/ Tong thu ngan sach
< , . 15.1% R
Tang trudng tin dung Trén 15% 16% 16%
(31/12)
Gidi ngan dau tu céng/ K& hoach 78.1% 95% 95%
Liy ké chiéu dai duong cao toc
. 3,000 3,000 3000
(kilometers)
Kim ngach Nhap khau (%YoY) 15.8% 10.0%
Kim ngach Xuat khau (%YoY) 14.3% 12.0%
San xuat cong nghiép (%YoY) 8.4% 8.5%
Téng mirc ban Ié hang hda va dich vu 5 9.5%
(%YOY) . (o] . (o)
V&n FDI thuc hién (ty USD) 25.4 26.0

(Ngudn: PHS du bédo & téng hop)

W' Diéu chinh giam
Diéu chinh tang

www.phs.vn Bloomberg: PHS <GO> 19



Pam bao phan tich

Bdo cdo dugc thuc hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cédo nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Mién trir trach nhiém

Bao céo nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bdo cdo nay duogc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day du cda thong tin do. Cac quan diém, udc tinh, va du béo trong béao
céo nay phan anh dénh gia hién tai cla tac gia tai thoi di€m phat hanh bdo céo va cé thé thay d6i ma khéng can thong
bdo trudc. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chiéing khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky ca nhan nao. PHS, cac cong ty lién két va/hodc cac can bo, giam doc hodc nhéan vién
cla ho cé thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, céc cong ty lién két ctia minh, cling nhu
cac can bg, giam ddc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phi M§ Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan C3u Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



