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KINH TE VI MO VIET NAM
Chu ky tang trudng mai: Vai tro dan dat ctia Nha nuéc
va dong luc tir kinh té tw nhan

Kinh té Viét Nam Trién vong kinh té Panh gia cac dong
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XEM PHU LUC 1 & cUGI BAO CAO VE CAC TUYEN BO MIEN TRU TRACH NHIEM.



Kinh té Viéet Nam nam 2025

« Tang trwdng GDP nam 2025 dat mrc 8,02%, mdrc cao nhat ké tir nam 2011 (trlr ndm 2022 phan anh sy phuc héi sau dai dich), ghi nhan da tang téc qua
tirng quy (Q1: 7,05%; Q2: 8,16%; Q3: 8,25%; Q4: 8,46% YoY) va vugt xa murc dy bao dong thuan la 7,2%.
o Tiéu dung cudi cung (bao gém hd gia dinh va Nha nudc): +7,95% (2024: +6,6%);
o Tich IGiy tai san: +8,68% YoY (2024: +7,2%);
o B4t chap nhitng bat dinh tir Thuong chién 2.0, xuat khau (+16,27%) duy tri tang trudng 2 chir s6; trong khi nhap khau (+17,12%) tang nhanh haon.
* V8n dau tu thuc hién toan xa héi (theo gia hién hanh) nam 2025: +12,1% YoY (2024: +7,5% YoY), dan dat bdi khu vuc nha nudc:
o Khu vuc Nha nuéc: +19,7% YoY, (2024: +5,3% YoY), chiém 30% téng vén dau tu;
o Khu vuc FDI: +11,7% YoY (2024: +10,6% YoY), chiém 16% tong vén dau tu;
o Khu vuc ngoai Nha nuéc: +8,4% YoY (2024: +7,7% YoY), chiém 54% téng vén dau tu.
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Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir NSO Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir NSO
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Trién vong kinh té Viét Nam nam 2026

+ Tang truwdng nam 2026 dugc ky vong sé tang tdc, cing vdi viéc hoan thién thé ché, véi nhiéu Luat, chinh sach quan trong dang dinh hinh lai nén kinh té.
o Kinh té nha nuéc gilr vai tro chu dao, va kinh té tw nhan la dong luc quan trong.

o Pau tw céng la mét trong nhirng ddng luc tang trwdng chinh. K& hoach Chi dau tw va phat trién tang 53% YoY Ién 1,12 triéu ty déng, chiém
35,5% téng chi Ngan sach Nha nudc (NSNN). Ty 1é Chi thudng xuyén va Chi dau tu phat trién trong ké hoach NSNN giai doan 2026-2030 lan lugt la
50,7% va 40,7% (so v&i co cdu nam 2024 13 56,9% va 31,2%).

o N luc thu hit déng vén FDI, v&i muc tiéu giai doan 2026-2030 14 thu hat vén dang ky 40-60 ty USD/ndm (trung binh 2021-2025: 35 ty USD/nam) va
gidi ngan vén FDI dat 30-40 ty USD (trung binh 2021-2025: 23,7 ty USD/nam). Trong tdm cla chién lugc la nang cao nang luc san xuat trong nudc,
vGi muc tiéu tang ty I& ndi dia hoa Ién hon 40% vao nam 2030. Viéc tdng cudng ndi luc nganh san xuat cling nam trong ké hoach thic day kinh té
tu nhan tang 10-12%/nam (vé&i muc tiéu kinh té tw nhan sé déng gép 55-58% GDP nam 2030).

* N6 lwc duy tri dn dinh kinh té vi mé, kiém soat lam phat (CPI binh quan khoang 4,5%), bdo dam cac can d6i I6n cda nén kinh té.
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Ga Chinh phu. Luu y:

& liéu 2025F 1a dy bao ddng thuan cda 14 t8 chirc toan cau va muc tiéu ctia Chinh pha Viét Nam.
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam tong hgp tir Bloomberg va ké hoach kinh té - xa hoi
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Burc tranh vi mo: Thang 12/2025

Ban lé
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* Tang trwdng: Tang toc trong
thang 12 trong mua I& hoi va
nhu cadu mua sam trudc Tét

* Pong luc tang trudng:

o Chinh sach hé tro: 1) Luat
Thué TNCN (stra doi) ky
vong tang thu nhap kha
dung; 2) Muc tiéu tang
trudng ban 1é 11-11,5%
/nam dén nam 2030

o Thu nhap va niém tin tiéu
dung ky vong cai thién,
nh& vao trién vong kinh té
tich cuc va su phuc hoi ctia
thi truong bat déng san

®,®
&'d

Pau tu cong

Pay manh
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= Tién d0 giai ngan: 755,1

nghin ty déng (+42,6% YoY),
83,7% KH Thu tudng giao

= Trién vong:

o Cam két manh mé: Phan
dau gidi ngan 100% ké
hoach nam 2025 ngay trong
thang 1/2026.

o K& hoach 2026: Muc tiéu
dau tu cong dat 995 nghin
ty déng (+9% so vai ké
hoach 2025); du toan chi
dau tu phat trién tang 53%
so vd&i ké hoach 2025

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam.

FDI
Gidi ngan 6n dinh
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Tang trudng: FDI dang ky

cham lai trong 2025

Trién vong:

Céc luat/chinh sach hé tro:

o LudtPau tu (stra dai):
Pon gian héa thu tuc, cho
phép mot sé nha dau tu
nuéc ngoai thanh lap
doanh nghiép trudc khi
dugc cap Gidy chirng nhan
dang ky dau tu (IRC).

o Luat Cong nghé cao: Tang
cudong co ché wu dai cho
cac du an cé6 gia tri gia

tang cao.
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Xuat khau

Duy tri tang trudng

ool

0 25 50 75 100

= Tang trwdng: Thang 12 ghi
nhan tham hut thuong mai
dau tién (637 triéu USD) ké tir
thang 2/2025

= Chi sé PMI san xuat dat 53,
Danh dau thang thr 6 lién tiép
nam trong ngudng ma réng
(San lugng, sé lugng don dat
hang méi va viéc lam tang)

= Tri€n vong: N6 luc ting ty &
nodi dia héa va da dang hoéa thi
trudng ky vong gitp xuat khau
duy tri téc d6 tang trudng

Lam phat

|
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= Ap luc lam phét gia ting:
o Muc tiéu nam 2026: 4,5%
o Tang trudng tin dung cao
(muc tiéu 2026 la 15%, so
v&i muc +19,1% YoY vao
cudi 2025) va nhiéu chinh
sach thic ddy tang trudng
o Co ché diéu chinh gia ban
|é dién binh quén
= Chinh sach hé trg hoc phi
(238/2025/ND-CP ngay
3/9/2025) gidm thué, va ngudn
cung luong thuc thuc phdm
do6i dao ky vong gilip ha nhiét
lam phat chung.

Quy tic danh gia tuong déi dir liéu thang hién tai so véi mirc bién ddng trong 10 ndm gan nhat, trong dé: Tich cuc (mau xanh) biéu thi 33,33% cao nhat; Tiéu cuc (mau dé) 1a thap nhat. Xem cu thé Dir liéu sir dung dé danh gia & trang tiép theo.
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0 liéu kinh té Viét Nam hang thang

s s . 2024 2025
Chi s6 kinh té hang thang
2 3 4 5 6 7 8 9 10 1 12 2 3 4 5 6 7 8 9 10 1 12
Ban lé
Téng tang trudng (% YoY) 8,1 9,2 90 95 9,1 9,4 7.9 7,6 7.1 88 93 94 108 111 102 83 92 106 11,3 7.2 7.1 9,8
Hang héa (% YoY) 68 7.6 7,2 8,2 8,1 8,6 7.5 7,7 7.4 83 9,0 87 92 88 80 67 77 102 104 57 60 86
Dich vu (% YoY) 86 13,2 82 94 105 8,0 5,2 0,6 28 44 98 12,7 134 171 17,2 141 139 135 16,3 11,8 12,5 14,4
Pau tu cong
Gidi ngan (Nghin ty VND) 68 28 30 33 45 38 47 34 38 51 132 20 37 50 62 125 20 7 31 24 88 202
Tang truéng (% YoY) -241 154 -20,5 -28,6 -20,0 -30,1 489 -26,6 -31,9 -13,0 11,1 32,7 33,2 681 86,5 179,2 -47,7 49,2 -8,0 -361 71,9 528
FDI
Giai ngan (Ty USD) 1,4 1,8 1,7 20 26 1,7 1,6 3,2 2,2 2,1 3,7 1,5 2,0 1.8 22 28 1,9 1.8 34 25 23 4,0
Tang trudng (% YoY) 98 32 81 94 93 96 53 132 76 -6,7 25,2 54 98 79 96 88 101 125 68 114 95 95
DPang ky (Ty USD) 21 1,9 31 1,8 4.1 2,8 25 43 25 41 6,8 35 41 28 46 3,1 26 21 24 30 22 47
Tang trudng (% YoY) 386 -199 -97 -91 598 03 323 1066 -554 334 -11,7 355 116,9 -84 154,3 -239 -8,7 -18,8 -43,4 20,0 -47,3 -30,9
San xuat cong nghiép
IIP (% YoY) 6,6 51 78 11,9 150 138 91 104 86 10,0 10,2 93 11,7 123 11,5 9.2 76 99 125 11,0 105 10,9
PMI (Diém) 50,4 499 50,3 503 54,7 54,7 524 473 51,2 508 498 49,2 50,5 456 49,8 489 524 504 504 54,5 538 530
Xuat nhap khau
Xuét khau (% YoY) 19,0 132 111 17,5 148 211 156 122 11,3 66 129 86 144 214 201 16,6 165 14,7 245 16,3 157 23,8
Xudt nhap khau (Ty USD) 56,7 64,5 610 666 648 704 719 660 705 666 70,5 63,6 754 746 78,7 765 824 833 828 816 771 88,7
Can can thuong mai (Ty USD) 25 29 1,17 -04 35 24 40 28 1,9 1,0 0,5 08 1,7 09 07 31 24 37 30 27 11 -06
Lam phat
CPI (% YoY) 37 40 44 44 43 44 35 26 29 28 29 33 31 31 32 36 32 32 34 32 36 35
CPI co ban (% YoY) 28 28 28 27 26 26 25 25 2,7 2,8 29 30 317 31 33 35 33 32 32 33 33 33
Luong thuc, thuc phdm (% YoY) 3,3 4,0 43 45 47 43 37 39 44 41 3,9 38 38 41 37 30 29 26 21 2,1 33 4,2
Giao thong (% YoY) 2,1 27 42 56 30 44 -15 -53 -32 -33 -09 -6 -41 -69 -57 -19 -37 -19 15 00 11 -05

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp dit liéu tir Co quan théng ké qudc gia (NSO), Cuc hai quan, Bd Tai chinh, Ngin hang Nha nudc, S&P Global
Ghi chu: D€ loai trir yéu t6 mua vy, dif liéu thang 2 dugc digu chinh 1a di liéu Ity ké 2 thang dau ndm d8i vdi gia tri tang trudng va la gia tri trung binh trong 2 thang néu la gia trj tuyét déi, ngoai trir dit liéu PML.

D3i v6i cac dir liéu ting trudng kinh t& mau xanh thé hién su cai thién so vai thang trudec do, mau dé thé hién di liéu dm. Riéng lam phat, mau xanh thé hién lam phat thap hon hodc bang so véi thang trudc do, mau dé thé hién dir liéu lam phat tir mdrc 3% YoY trd lén.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day d0 hodc tinh diing dan cda théng tin va y kién trong bao cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, cac thdng 1& 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 hodac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 15i 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. Khong 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 clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu 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 kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 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
cbng 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 céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
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 hoac 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 Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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