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Nén kinh té kh&i dau Q1 vé&i nén tang virng chac

= Mac du nhirng rdi ro bén ngoai - nhw &p lwc méat gia ctia VND, thwong mai téng truéng

Pham Vi Thing Long cham lai va can can thwong mai thu hep, nén kinh té Viét Nam buéc vao Q1/2025 véi

Giam Déc Cap Cao , Kinh Té Vi M6 khi dau vikng chac. , ‘
long.pvthang@hsc.com.vn = Trong 2 thang dau nam 2025, CPI ha nhiét xuong 3,27% t&r 3,67% trong 2 thang dau
+84 24 3933 4693 Ext. 4805 nam 2024, doanh so ban 1é hang hoa & dich vu téang 9,4% (so v&i tang 8,1% trong 2

thang dau nam 2024), gia tri san xuat cong nghiép ché bién ché tao tang 9,3% (so V&
tang 5,9% trong 2 thang dau nam 2024). FDI van vitng chac v&i von FDI thwe hién &
dang ky tang lan luwot 35,5% va 5,4%, cho thay sw lac quan ctia NDT NN d6i vai Viet
Nam béat chap nhiing rdi ro vé& chinh sach thué quan.

= Piutw cong van la dong lwc tang tredng chinh, tang 21,7% (so va&i tang 2,6% trong 2
thang dau nam 2024). Téng von dau tw cong trong nam 2025 du kién dat 886 nghin ty
ddng, cao hon 40% so véi von gidi ngan nam ngoai.

2 thang dau nam 2025: CPI ha nhiét, doanh s6 ban Ié hang héa & dich
vu va san lwong san xuat cai thién cung tang trwéng FDI virng chac
Nép kinh t& Viét Nam khdi dau nam 2025 véi nén tang virng chac, trong do lam phat ha nhiét
xuong 3,27 % so v&i cung ky trong 2 thang dau nam 2025 tir 3,67 % so v&i cung ky trong 2 thang
dau ndm 2024. CPI thang 2/2025 ha nhiét xuong 2,91% so voi cung ky do dong gop ctia nhoém
thwe pham & giao théng gidm xudng (nhung déu ting so vai thang trwdc) va mire nén thuan
loii.

Hoat dong san xuét van virng chac (cong nghiép ché bién ché tao tang 9,3% so v&i cung ky
trong 2 thang dau nam 2025 so v&i tang 5,9% so v&i cing ky trong 2 thang dau nam 2024) méc
du chi s6 PMI san xuat cia S&P Global Vietnam van dwéi nguwdng 50 trong thang ther 3 lién
tiép. KNXK va KNNK tang lan luot 8,4% va 19,2% so vai cung ky, giam toc so voi mire tang lan
lwot 19,2% va 17,1% so vo&i cung ky trong 2 thang dau nam 2024. Theo do, can can thuong
mai thang 2/2025 théam hut 1,5 ty USD va lam gidm thang dw thwong mai 2 thang dau nam 2025
xudng 1,5 ty USD, thap hon dang ké so véi dw bao cd ndm cuda ching t6i la thing dw 27,4 ty
USD.

Dong VND mét gia 0,2% trong 2 thang dau nam 2025 trwéc ap luc tir chinh sach tién té noi
I6ng va can can tai khoan véng lai kém virng chac hon, trong khi von FDI thwe hién & dang ky
tang lan lvot 35,5% va 5,4% so voi cung ky, phan anh sy lac quan clia NBT NN trwéc nhitng
rdi ro vé cac chinh sach thué quan cia My.

Dau tw cong 2 thang dau nam 2025 tang manh 21,7% so v&i cung ky, twong dwong 8,5% ké
hoach ndm 2025 ctia Chinh phu, trong khi van dé dai dang vé tc do gidi ngan (ttr NSNN) cham
lam ngén sach nha nuwoc thang du 206 nghin ty dong HSC du béo dau tw cong van 1a dong
lwe tang trwéng chinh cho nén kinh té. Tdng vén dau tw cong duoc phan b trong nam 2025 l1a
886 nghin ty d6ng, cao hon 40% so v&i mirc gidi ngan 636 nghin ty déng trong nam 2024

Doanh sbé ban 1é hang héa & dich vy téng 9,4% so0 voi cung ky trong 2 thang dau nam 2025 (so
vai tang 8,4% so vai cung ky trong 2 thang dau nam 2024), vuot dw bao clia chung t6i trong ca
nam la tang tredng 8,5%, mét phan nhé so lweng du khach quoc té tang manh 30,2% so véi
cung ky, dan dau la Han Quoc & Trung Quoc. Ngoai ra, nhap khau xe cf tiep tuc tang I1én cho
thay sy khé@i sac & nhu cau trong nwéc, déc biét la doi véi hang héa xa xi. Trong 2 thang dau
nam 2025, KNNK 6 t6 tdng manh 57% so v&i cling ky (so v&i téng tredng 28% trong nam 2024).
Nhin chung, nén kinh té Viét Nam van vitng chac trwdc nhirng rii ro bén ngoai, bao gém ap lyc
mat gia va can can thwong mai thu hep, nh& ca cac bién phap chinh sach tai khéa & tién té
cling nhw sy lac quan ctia NDT NN.
Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 7/3.

Biéu db6 1: Xu hwéng cla cac chi sé kinh té vi mé chinh, Viét Nam

CPI giam tbc trong thang 2 do gia lvong thire, thue phdm va chi phi giao théng gidm, trong khi chi s6 PMI cho thay hoat dong san

xuat da sut giam 3 thang lién tiép

T1/24 T2/24 Ti24  T4/24 T5/24 T6/24 T7/24 Ta/24 To24  TIOR4  Ti124  T12/24 TI25  T225

CPI (y/y%) 3.37 3.98 3.97 4.42 4.44 4.34 4.36 3.45 2.63 2.89 2.77 294 3.63 201
Doanh s6 ban 1& (y/y%) 8.0 28 227 84 8.9 89 12.0 84 71 94 84 10.8 99 94
Kim ngach xuat khau (y/y%) 46.2 52 12.9 11.0 17.5 13.2 20.2 15.2 10.8 10.2 82 12.8 4.0 257
Kim ngach nhap khéu (y/y%) 34.2 0.1 9.4 18.8 29.9 14.4 25.0 14.7 1.1 13.6 98 19.2 -2.6 40.0
Cén can theong mai (triéu USD) 3,704 1,426 2,644 1,282 515 3418 2356 4050 2319 2,034 1,067 524 3128 -1,550
Sé&n xuét cong nghiép (y/y%) 18.3 -5.9: 48 74 10.0 12.4 111 84 83 71 80 88 -10 172
Markit PMI index 50.3 50.4 49.9 50.3 50.3 54.7 54.7 52.4 47.3| 51.2 50.8 498 48.9 49.2
Lai suat LNH (qua dém) 0.97 1.46 251 460 285 439 437 4.02 4.44 3.54 311 404 3.92 459
T¥ gia (VND:USD) (y/y%) -4.01 -3.59 -5.50 -7.44 -7.70 -7.39 -6.20 -3.22 -1.12 -2.81 -4.34 477 -2.57 -3.49
VN Index (y/y%) 478 22.26 20.61 15.29 17.35 11.17| 234 4.89 11.59 22.98 14.29 1211 8.65 4.20
T¥ gié (VND:USD) 24415 24,640 24810 25330 25,440 25445 25235 24,860 24,555 25270 25,344 25480 25060 25,530
VN Index 1,164 1,253 1,284 1,210 1,262 1,245 1,252 1,284 1,288 1,264 1,250 1,267 1,265 1,305

Nguén: CEIC, HSC
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2 thang dau nam 2025: CPI ha nhiét, doanh s6 ban lé
hang héa & dich vu va san lwgng san xuat cai thién
cung tang trwéng FDI virng chac

Trong 2 thang dau nam 2025, lam phat co ban tang 2,87% so voi cung ky, trong khi
lam phat tdng thé ting 3,27% so v&i cling ky, th4p hon dw bao ca ndm cta ching
t6i la tang 3,4%. Hoat dong san xuét ting téc nhung san lwong dién tiéu thu chirng
lai. KNXK va KNNK ting lan lwot 8,4% va 19,2% so v&i cung ky, tr d6 thang dw
thwong mai thu hep xuéng 1,5 ty USD trong 2 thang dau ndm 2025. Chi s6 PMI san
xuét van dwdi mire 50 trong thang thir 3 lién tiép, mac du KNXK cac méat hang nhw
san pham dién t&, ca phé & hai san tang trwédng manh. Déng VND mét gia 0,2%
trong 2 thang dau ndm 2025 do chinh sach tién té ndi Idng va thwong mai tham hut
trong thang 2/2025. FDI thwe hién va dang ky tang 1an luvot 35,5% va 5,4% so voi
cung ky, phan anh sy lac quan ciia NBT NN trwéc nhirng rui ro vé chinh sach thué
quan cta My. Dau tw céng tang 21,7% so véi cling ky nhung toc dé giai ngan cham
lam ngén sach thang dw woc tinh 206 nghin ty dong. Doanh sb ban I& hang hoa &
dich vu tang 9,4% so v&i cung ky va so lwong du khach quéc té ting manh 30,2%
S0 Vi cung ky trong 2 thang dau ndm 2025, dan dau la Han Quéc va Trung Quéc.

Biéu d6 2: Cac chi s6 kinh té chinh: 2 thang dau nam 2025 & 2 thang dau nam 2024
Lam phat trong 2 thang dau nam 2025 thap hon so véi cung ky, trong khi nganh san xuat
tang trwdng manh hon va mdc tiéu thu dién tang cham lai

2 thang dau nam 2024 m 2 thang d4u ndm 2025

Sé lwgng khach quéc té (triéu lwot) |
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Nguén: GSO, CEIC & HSC

KNXK va KNNK tang lan lwot 8,4% va 19,2% so vé&i cung ky
trong 2 thang dau nam 2025

Trong thang 2/2025, KNXK va KNNK tang manh Ian lwot 25,7% va 40% so v&i cung
ky (Biéu d6 3-4), chii yéu do hiéu (rng mua vu vi sb ngay lam viéc trong thang 2 nam
ngodi it hon nam nay. So véi thang trvédc, KNXK gidm 6,3% trong khi KNNK tang
manh 8,6%. Theo d6, KNXK va KNNK tang 1an Iwot 8,4% va 19,2% so vdi cung ky
trong 2 thang dau nam 2025 (so v&i tang lan lwot 19,2% va 17,1% so vdi cung ky
trong 2 thang dau nam 2024 va dv béo cta ching téi la tang trwdng 11% trong ca
nam 2025).

Vé&i KNXK gidm so véi thang trwde, chi s PMI san xuét thang 2/2025 ctia S&P Global
Vietnam van & duéi mie 50 trong thang thie 3 lién tiép nhwng da cai thién nhe Ién
49,2 tir 48,9 trong thang 1, cho thay tbc d6 thu hep ctia hoat dong san xuét da giam
xudng (Biéu d4 5).

Trong s6 cac mat hang xuét khdu chinh, may tinh & san pham dién t& (tang 38,9% so
v&i cung ky), ca phé (tdng 82,6% so v&i cuing ky), san pham thly san (téng 44,5% so
v&i cung ky) va may mac thiét bj (tdng 29,5% so véi cung ky) (Biéu db 3, 6) ghi nhan
murc ting trwdng cao nhét trong thang 2.
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Biéu do 3: Péng gop vao ting tridng KNXK
KNXK tang 2,7% so v&i cing ky trong thang 2 (gidm 6,3% so vai thang truéc) & tang
8,4% so v&i cung ky trong 2 thang dau nam 2025

Hang dét may Giay dép mmmm M3y tinh & SP dién to
Dién thoai & linh kién mmm May méc & thiét b Nong, lam, thay san
Khac = Tang tredng KNXK (%yly)
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Biéu dé 4: Péng gop vao ting trwéng KNNK
KNNK tang manh 40% so vo&i cling ky trong thang 2 (tang 8,6% so voi thang trudc) & téng
19,2% so v@i cung ky trong 2 thang dau nam 2025

= May tinh & SP dién t& Dién thoai & linh kién mmmm May méc & thiét bi
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Ngudn: GSO, CEIC & HSC

KNNK may tinh & san pham dién tr (tang 46,9% so v6&i cung ky) giv vivng da tang
trwdng trong thang thir 22 lién tiép. Ngoai ra, KNNK xe c6 ghi nhan mot trong nhirng
thang tang tredng manh nhét va la thang tang trwdng cao the 10 lién tlep, tlr do cho
thay nhirng d4u hiéu hdi phuc cltia nhu cau trong nwéc déi véi cac san phdm xa xi
(Biéu d6 7).

Biéu dé 5: Chi s6 san xuat cong nghiép & PMI cua Viét Nam
PMI tang 1én 49,2 trong thang 2 tir mirc 48,9 trong thang trudc (mirc thap nhét trong 4
thang), phan anh hoat dong san xuat tiép tuc sut giam trong thang th& 3 lién tiép

——— Chi s6 san xuét cong nghiép (cot trai) Chi s6 PMI san xuét clia Viét Nam (cot phai)
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Nguén: CEIC & HSC
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Can can thwong mai woc tinh tham hut 1,5 ty USD trong thang 2, tir d6 thu hep thang
dw thwong mai trong 2 thang dau nam 2025 xudng 1,5 ty USD (so v&i dy bdo ca nam
cla chung t6i la thang dw 27,4 ty USD).

Bang 6: Cac san pham déng gop nhiéu nhét & it nhat vao ting trwdng KNXK trong thang 2
May tinh & SP dién tir, ca phé, thily san, may méc & thiét bi 1a nhitng mé&t hang chinh thiic day ting trudng KNXK trong thang 2

- 20 [ £ z % so v&i Gia tri - R [ A z % so vm Gia tri
Cac mat hang xuat khau cuna kv (tridu USD) Cac mat hang xuat khau (tridu USD)
D6 choi & dung cu thé thao 106.5% 361 1.2% Sét & thép -28.1% 536 1.7%
Ca phé 82.6% 964 3.1% May anh, may quay phim, linh kién -14.4% 526 1.7%
Cao su 73.7% 226 0.7% Nhwa -4.0% 206 0.7%
San pham sat & thép 59.7% 404 1.3% Rau qua -3.5% 314 1.0%
Day & cap cach dién 51.6% 293 0.9% Gao -1.9% 358 1.2%
Thay sén 44.5% 655 2.1% bién thoai & linh kién 11.3% 4,388 14.1%
Hat diéu 41.4% 200 0.6% Héa chat 15.7% 236 0.8%
San pham nhya 40.9% 495 1.6% Soi 18.7% 347 1.1%
Db ndi that ngoai gb 40.3% 235 0.8% Hang dét may 20.7% 2,440 7.8%
May tinh & SP dién tt 38.9% 6,471 20.8% Tui xach 25.4% 258 0.8%

Ngudn: GSO, CEIC & HSC

Bang 7: Cac san pham déng goép nhiéu nhét & it nhat vao tang trwéng KNNK trong thang 2
KNNK xe cd ghi nhan mét trong nhL'Png thang tang trwédng manh nhat

Cac mét hang nhap khau (trieL?:Jasg; Cac mét hang nhap khau °/;us:v'<(y| (triéf{lasg; VI"(E"‘T&
O t6 nguyén chiéc cac loai 85.8% 378 1.2% San pham dau mé -16.0% 518 1.6%
SP kim loai thwdng khac 75.0% 285 0.9% Phé lieu st thép -2.6% 172 0.5%
Gb6 &SP gb 70.5% 209 0.6% Than da 0.0% 611 1.9%
Cao su 68.6% 246 0.8% May anh, may quay phim, linh kién 8.8% 166 0.5%
Day & cap cach dién 67.7% 308 0.9% Quang & cac khoang san khac 14.5% 237 0.7%
Nhya 67.2% 1,058 3.2% Hoa chét 17.4% 658 2.0%
Kim loai thwong khac 63.4% 916 2.8% Sét & thép 26.6% 1,043 3.2%
Thay sén 63.2% 258 0.8% Vai 30.5% 1,031 3.2%
Soi 61.7% 212 0.6% San pham hoa chéat 31.5% 579 1.8%
Cotton 57.5% 301 0.9% Rau qua 37.3% 166 0.5%

Nguén: GSO, CEIC & HSC

Bong VND suy yéu trong thang 2/2025 va mat gia 0,2% trong 2
thang dau nam 2025

Sau khi tang gia 1,7% trong thang 1, dong VND da mét gia 1,8% trong thang 2, phu
hop véi xu hwéng chung clia mét sd dong tién trong khu vurc (THB mét gia 1,8%,
RMD maét gia 0,6% va KRW mét gia 0,4%) (Biéu dd 8). Strc ép mét gia dén tir ky vong
vé viéc NHNN tiép tuc néi Idng chinh sach tién té, duy tri mat bang lai suat thap va tin
dung tang trwédng manh mé, cung véi dong ngoai té rat ra do thwong mai tham hut
trong thang 2, nhw da dé cap & trén. Trong 2 thang dau nam 2025, ddng VND da mét
gia 0,2%, so v&i du bdo c& nam cua ching téi la mét gia 2% so véi USD.

Biéu do 8: Bién dong ty gia ctia cac dong tién I&n trong thang 2
Ddng VND mét gia 1,8% trong thang 2, tr& thanh ddng tién mét gia nhiéu nhat trong khu

Ve
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4% 7 2.8%
3 3%
> 2% .
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Nguén: Investing.com, CEIC & HSC
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FDI thwe hién & dang ky tang lan lwot 35,5% va 5,4% trong 2
thang dau nam 2025

Trong thang 2/2025, FDI thyc hién tang 9,1% so vé&i cung ky so véi tang 10% so véi
cung ky trong thang 2/2024 (Biéu db 9). Trong khi d6, FDI dang ky tang 86,5% so v6i
cuing ky so v&i gidm 2,6% so véi cung ky trong thang 2/2024. Trong 2 thang dau nam
2025, FDI gidi ngan va dang ky tang 1an luot 35,5% va 5,4% so véi cung ky, phan anh
sw lac quan ctia NDT NN vé nén tdng co ban dai han cla Viét Nam trwéc nhivng rai
ro ngan han lién quan dén chinh sach thué quan tiém néng ctia My.

Biéu dé 9: FDI thwe hién theo thang
FDI thuc hién dat 1,4 ty USD, tang 9,1% so voi cung ky trong thang 2 va tang 5,4% so voi
cung ky trong 2 thang dau nam 2025

FDI giai ngan hang thang (ty USD) (cét trai) == FDI gidi ngan (k& tir ddu nam %y/y) (cot phai)
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Nguén: GSO, CEIC & HSC

Dau tw cong ting 21,7% so v&i cuing ky trong 2 thang dau nam
2025 (bang 8,5% ke hoach nam)

Trong thang 2, vén dau tw thue hién tr ngudn ngan sach Nha nuwéc tang 36,5% so
véi cung ky, so véi gidm 6,6% so va&i cuing ky trong thang 2/2024. Trong 2 thang dau
nam 2025, dau tw cong tang 21,7% so v&i cung ky va bang 8,5% ké hoach nam 2025
ctia Chinh pha (Biéu dé 10).

Chinh phi wéc tinh da thu ngan sach dat 25,4% ké hoach ndm 2025 so v&i chi ngan
sach dat 11,5% ké hoach nam 2025. Do d6, trong 2 thang dau nam 2025, ngan sach
nha nwdc wéc thang dw 206 nghin ty dong, so véi muc tiéu tham hut 471,5 nghin ty
ddng trong ndm 2025 ('Quyét dinh 2894' ctia B Tai chinh). Diéu nay phan anh tién
do gidi ngan céng cham hon so véi chi tiéu ctia cac nha thiu dw an. Trén thuc té, chi
dau tw phat trién tr ngan sach nha nwéc trong 2 thang dau nam 2025 chi dat 60,4
nghin ty déng, bang 7,3% ké hoach ngan sach ndm 2025 (790,7 nghin ty ddng) va
tang 13,7% so v&i cung ky.

Biéu db 10: Pau tw str dung vén ngan sach cong
Dau tw cong hang thang tang 36,5% so voi cung ky trong thang 2 va tang 21,7% so voi
cung ky trong 2 thang dau nam 2025

s DAU tw cOng hang thang (cot trai) Dau tw cong hang thang (k& tir dau n&m %yly) (cot phai)
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21.7000
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Nguén: GSO, CEIC & HSC
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Biéu dé 11: Doanh s6 ban Ié hang héa & dich vu theo thang
Doanh sé ban I& tang 9,5% so v&i cling ky (tang 2,7% so vai thang trudrc) trong thang 2 &
tang 9,4% so v&i cung ky trong 2 thang dau nam 2025

Du lich & dich vy khac Ly tra & an uéng
== Hang héa e Doanh s6 ban 1& (ké& tir dAu ndm %y/y) (cot phai
700 T r 25
600 1 r 20
500 1 r 15
(2]
=
8 400 - - 10
:3
£ 300 A -5
ey
(o)}
Z 200 1 -0
100 A - -5
0 - ~ -10
T2/2022 T2/2023 T2/2024 T2/2025

Nguén: GSO, CEIC & HSC

Doanh sé ban Ié hang héa & dich vu tang 9,4% so v&i cung ky
trong thang 2/2025 va 2 thang dau nam 2025

Trong thang 2, doanh sb ban 1é hang héa & dich vu tdng 9,4% so v&i cing ky (gidm
2,5% so vé&i thang trwdc) (Bidu dd 11) véi sy ddng gop dang ké tir doanh sb dich vu
lwu trd & &n ubng (tdng 12,7% so v&i cung ky, chiém 11,5% téng doanh sb ban lé
hang hoéa & dich vu). Trong 2 thang dau nam 2025, doanh s6 ban 1é hang hoa & dich
vu tang 9,4% so v&i cung ky, so véi tang 8,4% so vai cling ky trong 2 thang dau nam
2024 va cao hon dw bao ca nam 2025 cda chung t6i la tang trwdng 8,5% (M&i xem:
Trién vong Viét Nam nd&m 2025-2026: Vitng vang trwéc bién déng toan cau,
6/12/2024, HSC).

$6 lwong du khach qudc té tang 23,7% so véi cung ky trong
thang 2/2025 va tang 30,2% so v&i cung ky trong 2 thang dau
nam 2025

Trong thang 2, sb lwong du khach québc té ting 23,7% so vé&i clng ky dat 1,9 triéu
lwot va tang 30,2% so véi cling ky trong 2 thang dau nam 2025. Trong s6 3 thj trwdng
hang dau, HQ dan diu véi 468 nghin lwot khach (bang 122% so véi trwdc dich
COVID-19), tiép theo 1a Trung Québc véi 381 nghin lwot khach (bang 74% trudce dich
COVID-19) (Biéu db 12-13).

Cho nam 2025, HSC du bao s6 lvong du khach quéc té sé dat 20,5 triéu luwot, tang
trwdng 17% so véi 17,6 triéu lwot trong nam 2024 (Moi xem: Trién vong Viét Nam
nam 2025-2026: Virng vang trwéc bién déng toan cau, 6/12/2024, HSC).

Biéu d6 12: S6 lwong khach du lich quéc té hang thang Bang 13: S6 lwong khach quéc té hang thang theo quéc gia
S6 lwong khach du lich trong thang 2 dat 1,9 triéu lvot (tang  Han Qudc, Trung Quéc, EU, Dai Loan, My va Nhat Ban chiém
23,7% so v&i cung ky) & dat 4 triéu lwot trong 2 thang dau nam  73% so lwgng khach dén Viét Nam

2025
s Trung Quéc Han Quéc s Nhat Ban Quéc gia Sé lwong % so v&icung ky Ty trong
EU — My Téng Han Quéc 468,026 10% 25%
2,500,000 1 Trung Quéc 380,745 29% 20%
EU 239,702 14% 13%
2,000,000 1 Dai Loan 126,929 1% 7%
My 87,676 9% 5%
1,500,000 Nhat Ban 75,087 61% 4%
L Malaysia 60,051 40% 3%
1,000,000 s Campuchia 41,916 0% 2%
Australia 38,313 9% 2%
500,000 7 Thai Lan 37,518 7% 2%

Nguén: GSO, CEIC & HSC

0 ‘ =t2t ‘
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Nguén: GSO, CEIC & HSC

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



https://research.hsc.com.vn/en/report/html?FILENAME=cafdde7ba46f43f09fc33492ae4f919e
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiTXk1SlAtY3JFUF9iQjZHUFpHb3Z1blRieGljIiwidiI6MSwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoxLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2h0bWw_RklMRU5BTUU9Y2FmZGRlN2JhNDZmNDNmMDlmYzMzNDkyYWU0ZjkxOWVcIixcImlkXCI6XCJlMDNiNGM0MmU5ZjQ0MWJiYjJhMDU1NDk1NmExNjBkMFwiLFwidXJsX2lkc1wiOltcIjE5Nzk1NWY4MzNjMjE3Yjg0M2M0MTRjMTlkMWFlYmY2MjE0MDBhZTZcIl19In0
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiTXk1SlAtY3JFUF9iQjZHUFpHb3Z1blRieGljIiwidiI6MSwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoxLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2h0bWw_RklMRU5BTUU9Y2FmZGRlN2JhNDZmNDNmMDlmYzMzNDkyYWU0ZjkxOWVcIixcImlkXCI6XCJlMDNiNGM0MmU5ZjQ0MWJiYjJhMDU1NDk1NmExNjBkMFwiLFwidXJsX2lkc1wiOltcIjE5Nzk1NWY4MzNjMjE3Yjg0M2M0MTRjMTlkMWFlYmY2MjE0MDBhZTZcIl19In0

| |
hsc
Bao cao Vi mo Ngay 16/3/2025

Biéu dé 14: Lam phat téng thé Biéu doé 15: Péng gop vao lam phat téng thé
CPI gidam xubng 2,91% so v&i cuing ky trong thang 2 (nhung ting  Déng gép tir nhém luvong thuc & thwe phdm gidm xudng, gidm
0,34% so v&i thang truéc) phat nhém giao thdng gia tang
Lam phat co ban Lwong thyc & thuc phadm s Luong thuc, thue phdm Nha & & Xay dung
Lz N o N | Giao théng Thubc & dich vu y t&
Lamphattongthé =~ eece=- Lam phat binh quén 12 thang s Gigo duc Khac
8 1 rs = Lam phat téng thé
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Nguén: GSO, CEIC & HSC Nguédn: GSO, CEIC & HSC

CPI ha nhiét xuéng 2,91% so vé&i cung ky trong thang 2/2025 tir
3,63% so vé&i cung ky trong thang 1/2025

Trong thang 2, CPI tbng thé ha nhiét xudng 2,91% so vé&i cuing ky (tang 0,34% so v&i
thang trwéc) sau khi tang 3,63% so véi cung ky trong thang treéc (Biéu dd 14) va cao
hon mét chut so v&i dy bao clia ching t6i la tang 2,63% so véi cung ky (Moi xem:
CPI kho tdng manh du &p ti phia ciu cao hon, ngay 17/2/2025, HSC).

Diéu nay chd yéu do dong gop tr nhom lwong thyc & thure phdm gidm xudng, lam
phat nhém giao théng gidm manh hon cling vé&i mic nén thuan lgi.

Tuy nhién, so v&i thang trwdc, lam phat nhom lwvong thye & thue ph&m va giao théng
déu tang 1an lwot 0, 43% va 0,63%, do gia thit lon tang 1,74% so voi thang trudc trong
bbi canh thiéu hut ngudn cung va chi phi an uéng bén ngoai tdng cao do nhu cau cla
nguoi tiéu dung. Ngoai ra, chi phi van tai hanh khach tdng manh véi gia vé tau héa
tang 61,99% so v&i thang trwde, gia vé may bay tang 25% so véi thang trwdc, gia
cuwoc taxi tang 0,74% so véi thang trwde, van tai dwdng b tang 0,26% so voi thang
trwdc va van tai dwdng thly tang 0,08% so véi thang trwdc. Ngoai ra, gia nhién liéu
tang nhe 0,61% so v&i thang trwéc (Biéu db 15).

Trong khi d6, lam phat co ban téang 2,87% so v&i cung ky so v&i tang 3,07% so voi
cung ky trong thang trwdc (Biéu dd 14). Trong 2 thang dau nam 2025, lam phét tang
3,27% so v&i cung ky so véi tang 3,67% so véi cung ky trong 2 thang dau nam 2024
va thp hon dw bao ca ndm cua chung t6i la ting 3,4% (Biéu dd 16).

Biéu dd 16: Lam phat binh quan & CPI co’ ban: Giai doan 2017-2025
Lam phat co bép téng 2,97% so v&i cung ky trong 2 thang dau ndm 2025, danh déu mic
tang cao nhat ké tr nam 2023

Binh quan lam phat tbng thé 2 thang dau nam mBinh quan lam phat co ban 2 thang dau nam
7 -
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61 512
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Bang 17: Dir liéu kinh té vi mé thwc té & dw bao ctia HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25480 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,491 3,514 3,514
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 7.09 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 476 488 532
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,702 4,777 5,157
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.20 3.69 3.20
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 38.8 37.6 37.8 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 35.8 28.3 29.4 30.4
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 347 3.71 3.47
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 135.0 139.5 144.7
FDI giai ngan / FDI (%) 6.3 6.1 5.8 5.3 55 B2 5.3 515 53
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.22 2.20 2.20
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.5 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 3.6 29 34 3.3
Tién té va lai suat
Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.75 5.00
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.0 3.8 3.3
Tang trwéng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 13.5 14.5 14.0 13.0
Cung tién M2 (nghin ty dong) 9,212 10,574 12,111 13,402 14,227 15,999 17,759 19,890 22,277
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 11.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 80 85 95
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 1ai suét huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 24 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 2.9 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 121 28.4 24.8 274 25.4
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 18.0 17.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 381 423 458
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 16.7 11.0 8.5
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 406 450 484
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 14.3 11.0 7.5
No nwéc ngoai (ty USD) 110 123 129 140 148 159 174 189 204
No' nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 38.7 38.3
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 224 23.2 254 26.9 27.9
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 39.4 38.2 35.6 35.6
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 49.8 51.0 51.0

Gia tri san xuat cong nghiép (% so véi cung ky)

FARR 114 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.5
(cudi nam)
i R 137 70 131 109 06 76 102 90 85
(% so v&i cung ky) (cudi nam) ’ ’ ’ ’ ) ’ : ’ ’
Gia tri sx nganh ché bién ché tao hang nadm (%) 12.3 10.5 4.9 6.0 8.0 3.6 9.8 8.8 7.0
Doanh sb ban 1é TB nam (%) 11.0 11.3 -0.9 -9.1 19.8 9.4 9.0 8.5 8.0

Ghi cha: Lam phat binh quan 12 thang la lam phét binh quén truot 12 thang clda lam phéat téng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]*(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Viét Nam: PMI san xuét (T2/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban 18,
thwong mai (T2/25)

Cudc hop FOMC (v6&i ban tém tat cac dw bao kinh té)

Viéet Nam: PMI san xuét (T3/25)

Q1/25: GDP, gié tri san xuét cong nghiép, CPI, doanh sb ban I&,
thwong mai (T3/25)

Viét Nam: PMI san xuét (T4/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T4/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T5/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban &,
thwong mai (T5/25)

Cudc hop FOMC (v6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T6/25)

Q2/25: GDP, gié tri san xuét céng nghiép, CPI, doanh sb ban I&,
thwong mai (T6/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T7/25)

Viét Nam: CPI, gia tri s&n xuét cong nghiép, doanh sb ban 18,
thwong mai (T7/25)

Viet Nam: PMI san xuét (T8/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban &,
thwong mai (T8/25)

Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T9/25)

Q3/25: GDP, gia tri san xuét cong nghiép, CPI, doanh sb ban 18,
thwong mai (T9/25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T10/25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T10/25)

Viat Nam: PMI san xuét (T11/25)

Viét Nam: CPI, gia tri san xuat cong nghiép, doanh sé ban 1&,
thwong mai (T11/25)

Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té)

Viet Nam: PMI san xuét (12/25)

Q4/25: GDP, gia tri san xuét cong nghiép, CPI, doanh sb ban 18,
thwong mai (T12/25)

Tha 2, 3/3/2025
Thir 5, 6/3/2025

18 — 19/3/2025
Ther 3, 1/4/2025

Chu nhat, 6/4/2025
Thir 5, 1/4/2025
Thr 3, 6/5/2025

6 — 7/5/2025
Tho 2, 2/6/2025

Thi 6, 6/6/2025

17 — 18/6/2025
Tha 3, 1/7/2025

Chu nhat, 6/7/2025

29 - 30/7/2025
Thi 6, 1/8/2025

Th 4, 6/8/2025
Thir 2, 1/9/2025
Thir 7, 6/9/2025

16 — 17/9/2025
Thi 4, 1/10/2025

Thr 2, 6/10/2025

28 —29/10/2025
The 2, 3/11/2025

The 5, 6/11/2025
Thr 2, 1/12/2025
Tho 7, 6/12/2025

9 —10/12/2025
Thir 5, 1/1/2026

Th 3, 6/1/2026
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Céng ty / T6 chirc
IHS MARKIT

Tbng Cuc Théng ké

Cuc D trir Lién bang
IHS MARKIT

Tbng Cuc Théng ké
IHS MARKIT
Tdng Cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc Du tri¥ Lién bang
IHS MARKIT

Tbng Cuc Théng ké
IHS MARKIT
Tdng Cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc D tri¥ Lién bang
IHS MARKIT

Tbng Cuc Théng ké
IHS MARKIT
Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tdng Cuc Théng ké

Ngudn: Markit, Fed, Téng Cuc Hai quan Viét Nam, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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