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TANG TRUONG KINH TE TOAN CAU ON DINH TRONG BOI CANH LAM PHAT GIAMDANVEMUCTIEU ¢

TIEN PHONG SECURITIE!

- Téng trudng toan cau duoc ky vong giao déng trong khodng 3.3% (ndm 2023, 2026) dén 3.1% (ndm 2028, 2029). Trong dé:

< T&ng trudng cla cac qudc gia phat trién cham lai trong ndm 2023 va dy bao duy tri 6n dinh & mic 1.8% (ndm 2024, 2025 va 2026) dén 1.7% (ndm 2027, 2028 va
2029). Trong nhém cac quac gia phét trién, ting trudng kinh t& Hoa Ky dugc du bdo cham lai, khodng 1.8% cho ca 2024 va 2025. Nguoc lai, Anh Qudc va cac qudc gia
EU duogc du bdo tang toc.

<Dai véi nhém cac qudc gia méi ndi, ting trudng duoc du bdo 6n dinh & mic 4.5% trong vong 2 ndm téi va khodng 3.9% vao ndm 2029. Trong dé, cac qudc gia méi noi
Chau A dugc du bao gidm nhe tlr 5.7% & ndm 2023 xudng con 5.0% vao ndm 2025 do sy cham lai cda 2 nén kinh t& 16n 13 An D3 va Trung Quéc. Nguoc lai, tang trudng &
cac qudc gia méi néi & trung dong va trung & du bdo tang tir 2.1% 1&n 3.9% vdo ndm 2025 khi tac dong cla su gidn doan ddi véi san xuat va cung tng dau gidm dan.
T3ng trudng cla cac qudc gia méi ndi my la tinh va Caribbean duoc du bao gidm tU 2.2 v3o ndm 2023 xudng con 2.1% vao ndm 2024 va ting manh lén 2.5% vao nam
2025.

« Lam phat toan ciu duogc du bdo van duy tri xu huéng gidm va hudng vé mic lam phat muc tiéu, tr mic binh quan 6.7% trong ndm 2023, con 5.8% nam 2024 va 4.3% vao
ndm 2025. Lam ph&t duoc du bao 13 gidm nhanh hon & cic qudc gia phat trién va dat 2% vao ndm 2025. Lam phét & cic qudc gia mdi ndi va dang phat trién du bao giam
tlr 8.1% vao ndm 2023, t6i 7.9% vao ndm 2024 va gidm nhanh xudng 5.9% vao nam 2025.

Tang trudng kinh t& toan cau on dinh tr 3.3% - 3.1% trong giai doan 2023 - 2029 Lam phat trung binh & cac qudc gia (%)
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LAM PHAT TOAN CAU bUQC KIEM SOAT VA DAT MUC TIeU VAO CUOI NAM 2025 4 TPS

TIEN PHONG SECURITIES

« Qué trinh gidm phat dang dién gia & nhiéu quéc gia dudi tac ddng clia gid ndng lugng gidm nhanh hon ky vong, surbling nd cla thj trudng lao ddng gitp gidm chi phi va chi
phi van chuyén ciing gidm dan khi cic ddt g3y ngudn cung duoc khdi phuc. Tuy nhién, gidm phat dang cé dau hiéu cham lai k& tir nlra d3u ndm 2024 do su dai ding trong
lam phat I8i chd yéu 13 dén tir lam phat gid ca dich vu.

- Dién bi&n cua tién trinh gidm phat trong thoi gian téi phu thudc vao 2 yéu t6 chinh: (1) Tac ddng mic tng luong thuc t& t6i chi phi lao ddng don vi, diéu nay phy thudc kha
I6n vao ndng suat lao dong, va (2) Su hap thu chi phi lao ddng don vi cla cac cdng ty vao bién loi nhuan. Hai yéu t8 nay dang dién ra khac nhau & méi qudc gia, khu vuc. Cu
thé, O Hoa Ky, tang trudng tién luong gan day d3 phan anh nhiing cai thién vé& nang suat, gitt cho cho chi phi lao dong don vi duoc kiém soat. Trong khi & khu vuc EU, cac
muec tang luong gan day da vuot qua ndng sudt, lam chi phi lao déng don vij tang 1&n.

« Nhu dy bdo cdia IMF, lam phat dugc ky vong vé véi mic muc tiéu vao ndm 2025 & hau hét cac quac gia.

ITﬁ'c d6 tang trudng chi phi chi phi lao déng don vi (%yoy) Ioién bién chi phi thuc & mét s& quéc gia l6n (%)
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KY VONG NHIEU QUOC GIA THUC HIEN CHINH SACH NOI LONG TIEN TE TRONG NAM TOI

« Can bang kinh t& toan cau dang & trang thai tdt hon, cho
phép cic ngan hang trung uong cit gidm I3 suat dé
thiic ddy kinh t&, tao viéc lam.

« Lam phat toan cau dugc ky vong gitt & mic via phai
trong ndm 2025, tao diéu kién cho Fed va cdc NHTW
thyc hién chinh sach néi 16ng tién té, nho cac yéu to sau:
(1) Gia dau duoc ky vong 6n dinh khi xung ddt dia chinh
tri giam, Hoa ky tang khai thac nhién liéu hoa thach va
t3ng ngudn cung tir OPEC. (2) Gid luong thyc thyuc pham
6n dinh hon khi khi hau chuyén qua pha La Nina. (3)
Cung hang héa tang khi 18i suat gidm, kinh t& toan cau
phuc hdi va dit gdy chudi cung Ung toan ciu dugc gidi
quyé&t. Lam phat 8n dinh s& tao diéu kién thuan lgi cho
Fed va cdc NHTW tiép tuc tién trinh cdt gidm 13i sudt
trong nam 2025.

Tuy nhién, t6c do gidm lam phat cé thé cham hon ky
vong do luc can tur chinh sach tai khda, chinh sach nhap
cu va thuong mai clia tong théng Trump. Piéu nay ciling
s& anh hudng téi tdc do cat gidm I3i sudt cda Fed va cac
qudc gia khac. Cu thé, viéc Hoa Ky ting chi tiéu cho co
s& ha tang va gidm thué cho cac doanh nghiép s& gilp
cho nén kinh t& Hoa Ky manh hon, tdng stc manh cho
dong USD. Ngoai ra, téc do gidm lam phat c6 nguy co
cham lai, thdm chi lam phat tang trd lai khi Hoa Ky thuc
hién chinh sach tdng thué nhap khau 13m gid hang héa
tang va han ché di dan lam t3ng chi phi lao déng.
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us -50bp -50bp -50bp -25bp -25bp
Euro +25bp -25bp -50bp -50bp -50bp -25bp
Japan +10bp +15bp +25bp +25bp
China -30bp ‘ -20bp
India -25bp -25bp
Indonesia +25bp L -25bp -25bp
Malaysia ‘
Philippines

-25bp -50bp -25bp -25bp -25bp
Korea -25bp -25bp -25bp -25bp
Taiwan +12.5bp -12.5bp -12.5bp
Thailand -25bp -25bp
Austraila -25bp -25bp -25bp
New Zealand -25bp -100bp -50bp -50bp -25bp
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NHIEU TO CHUC QUOC TE NANG DU BAO VE TANG TRUGNG CUA VIET NAM 2024 VA 2025 Y IPS

TIEN PHONG SECURITIES
- Vigt Nam duoc nhiéu t6 chic quéc t& du bao tiép tuc I3 ngdi sao ting trudng trong khu viyc trong ndm 2025, vugt qua tang trudng nhidu quéc gia trong khu virc chau A
nhu Trung Qudc, Indonesia va Thai Lan. Tir s6 liéu du bdo cla IMF cho thay, tdng trudng 2025 cta Viét Nam, Trung Quoc, Indonesia va Thai Lan 1an lugt 13 6.1%, 4.5%,
5.1% va 3.0%.

« Bén canh do, dua vao tinh hinh thuc té tich cyc cda Viét Nam trong ndm 2025, ADB ciing da diéu chinh dy bdo tang trudng cda Viét Nam ndm 2025 Ién 6.5% so véi mic
6.2% trong bdo cdo trudc d. Nguyén nhan diéu chinh duoc Iy gidi 1a do hoat ddng thuong mai manh hon dur kién, san xuat ché bién ché tao phuc hdi manh mé va chinh
sach tai khéa mé rdng cling gidp thdc ddy ting trudng trong 2025 ting lén.

IDL_r bao ting trudng GDP cla Viét Nam tir cac td chirc quoc t& (%) I Cac kich ban tang trudng clGa Viét Nam nam 2025 - B KHDT
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DU BAO TANG TRUONG 2025 CUA VIET NAM TRONG KHOANG 6.7% - 7.2% ¢ TPS

TIEN PHONG SECURITIE!

TPS nang du bdo vé tang truéng GDP cda Viét Nam trong 2024, trong khoang 6.8% - 7.3% so véi mic 5.8% - 6.3% trong bdo cdo 2H2024 va 6.2% - 6.5% trong
1H2024. Du bao tang trudng GDP quy 4.2024 trong khodng 7.0% -7.5% so véi mic 5.7% trong bdo cdo 2H2024 va 5.9% trong bdo cdo TH2024. TPS du bdo tang trudng
GDP ctia Viet Nam ndm 2025 trong khodng 6.7% - 7.2%. Du béo duoc dua ra dua trén cic luan diém sau:

< Dau tu cong duoc thic ddy manh mé: N3m 2025 13 nim két thic giai doan k& hoach 5 ndm 2021 — 2025. Do dé, dé dat muc tidu ting trudng cla toan giai doan, Chinh
phU Viét Nam s& dua ra nhidu bién phap dé thic dy kinh t&. Trong dé, chiing toi ky vong finh vuc dau tu cong sé duoc thic ddy nhiéu hon. Hon nita, gidi ngan dau tu
cong kha cham trong ndm 2024 do tac dong khdng tich cuc ca lam phat va ty gid. Vi vay, du dia dé thdc ddy dau tu cong trong ndm t6i van con nhidu. Mot s du an tiéu
bidu dugc thuc hién 2025 nhu san bay qudc t& Long Thanh, Duong vanh dai s6 4... Day 13 nhiing du an 16n nhdm muc dich ting cuong k&t ndi gitta khu vuc thanh thi -
néng thdn va gidm chi phi logistic thu hdt dong vén FDI.

< Dong von FDI tiép tuc chdy manh vao Viét Nam: Dong vén FDI du bdo tiép tuc chdy manh vao Viét Nam khi chién lugc “Trung Qudc +1” clia cc cong ty da qudc gia du
bdo sé dién ra manh mé va sau sic hon, dic biét 13 dong vdn chay vao linh vuc san xudt va cong nghé cé gid tri cao. Dong vén FDI khdng chi gitp kim ngach xuat khau
cOa Viét Nam tang |én ma con la yéu t6 déng gop quan trong vao tang trudng cla GDP.

+ Tiéu dung ndi dja tang nho yéu td thuan loi tir do thi héa va nhan khau hoc: D6 thj hda nhanh chéng va su troi day clia tang I6p trung luu dang thay ddi hanh vi
nguoi tidu dung va thuc ddy tiéu dung néi dia. Dang chd v, hon 60% GDP clia Viét Nam c6 ngudn goc tU chi tiéu clia nguoi tieu dung, nhan manh vai tro quan trong clia
thj truong trong nudc trong viéc duy tri tdng trudng kinh t&. Su gia tdng chi tidu ndy d3 mé ra nhiing co hoi dang ké trong nganh ban 18, noi cic hinh thdc thuong mai
dién t& dang rat phat trién manh.
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KE HOACH VON DAU TU CONG 2025: DU KIEN 790 NGHIN TY DONG Y IPS

TIEN PHONG SECURITIES
« Gidi ngan dau tu c6ng kha cham trong ndm 2024. Nguyén nhan chi yéu |a do dién bién khéng thuan Igi cla lam phat va ty gid tac dong khdng tich cuc téi chinh sich tai
khéa. Tinh dén cudi thang 11.2025, gidi ngan vén dau tu cdng méi chi dat 73.5% k& hoach. Ching t6i du bdo, gidi ngan von dau tu céng dat khodng 85% - 95% ké hoach
trong nam 2024.

« Nam 2025, k& hoach vén dau tu cong dugc Chinh phi du kién & mdc 791 nghin ty dong, tang 12.4% so véi ngudn von ké hoach dau tu c6ng ndm 2024. Nam 2025 13 ndm
cudi cla k& hoach dau tu giai doan 2021- 2025. Trong khi d6, téng trudng GDP 3 ndm 2021 — 2023 kha thap, 1an lugt 1a 2.58%, 8.02% va 5.05% do anh hudng cla dai
dich Covid-19. Vi vay, dé dat muc tidu ting trudng 6.5% -7.0% trong giai doan 2021 -2025, cic nha diéu hanh sé dua ra nhiéu chinh sach thic ddy ting trudng trong ndm
2025. Trong dé, d3u tu cong dugc ky vong s& tng toc nho lam phat ha nhiét va ty gia 6n dinh hon vao giai doan cudi ndm 2025. Ching t6i ky vong, gidi ngan von dau tu
cdng dat khoang 90% - 95% ké& hoach trong ndm 2025.

I K& hoach va thuc hién von dau tu cdng cda Viét Nam (Nghin ty dong) ILﬁy k& diu tu cdng 11 thang dau ndm (Nghin ty dong)
W K& hoach Thuc hién + Ty |é dat k& hoach

600
558.9

00 o 115%
4 * * 291 500 4982
800 *
L g . L 2 . * 95% 4496
700 678 407.4
400 3704
600 75%
526
2996
>00 ag2_ 454 ey 300 2846
2533
400
s - 2350
289
300 248 35% 200 1797 1941 1822 1834 194
0o 1324
15%
100 100
0 5%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025* 0
0] [@)] o — [aV] m
— — [gN} o [aN] [aN]
o o o o o o
[aN] (aN] [gV] [aN] [aN] (aN]

Nguon: GSO & TPS research téng hop

2010 NN

2011 I

2012 I <
2013 I

2014 NN

2015 I ©
201 I
2017 I

2024



VIET NAM DU KIEN DON LAN SONG FDI LON 2025, DU KIEN VUQT 30 Ti USD YIPS

TIEN PHONG SECURITIES
Can ctt vao cac bién ban ghi nhé (MOU) da ky két va nhiing thdng tin vé k& hoach rét von cla tap doan Hyosung trong thoi gian vira qua, ching t6i cho rang dong von FDI
tiép tuc d6 manh vao Vigt Nam trong ndm tdi, dic biét I3 khi tdng thdng Trump bit dau nhiém ky méi vao ndm téi. TPS du bao, FDI dang ky va giai ngan 2025 1an lugt 13
41.5 ty USD (tdng 17.6% so v&i dy bdo TPS vé FDI ddng ky trong ndm 2024) va 30 ty USD (tdng 10.7% so v&i dy bdo TPS vé FDI gidi ngan trong nam 2024). Vén FDI nam
t4i du kign d6 nhiéu vao cac finh vuc nhu cdng nghiép ban dan, tri tué nhan tao, chuyén ddi s, logistics, dugc pham...

I Du bdo gidi ngan vén FDI vao Viét Nam (Ty USD) I TPS du bdo FDI dang ky va giai ngan (Ty USD)
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DU BAO TANG TRUGNG TIEU DUNG NOI DIA CUA VIET NAM LEN NGUONG 2 CHU SO NAM 2025 Y IPS

TIEN PHONG SECURITIES
« N3m 2024, mac du tiéu dung néi dia d3 phuc hdi nhung tdc d6 ting trudng kha cham do ngudi tiéu dung van con kha than trong trong béi canh kinh t& toan cau phuc hoi
chua 6n dinh, lam phat toan ciu con cao, I3i sudt van gilt @ mic cao va tiém an nhidu rdi ro vé dia chinh trj cling nhu thién tai. TPS du bdo, t6ng mic ban 18 hang hda ndm
2024 khoang 6,798 ngan ty dong, tang 9.1%yov.

- N3m 2025, chling t6i du béo, tdng mic ban 18 hang hda & dich vy tiéu ding udc khoang 7,588 ngan ty dong, tang 11.6%yoy (so véi tdng mic ban 18 hang héa & dich vy
tiéu dung TPS da du bdo cho ndm 2024). Sau 2 nam tang trudng hang hda va dich vu tiéu dung cham lai, chlng t6i ky vong tiéu dung ndi dia sé tich cuc hon trong 2025
va ndm dau tdng trudng vé nguding 2 chit s6 k& tir ndm 2023. Dy bdo clia ching t6i dua trén luan diém sau: (1) Tang trudng toan cau duoc ky vong tiép tuc phuc hdi nho
tién trinh ¢t gidm I3i sudt duoc tiep tuc, cac xung ddt dia chinh tri duoc gidi quyét 6n théa va thién tai gidm bét. (2) Tang trudng kinh t& clia Viet Nam tigp tuc ghi nhan
nhiing thanh tich cao, tang niém tin cla nguoi tidu dung. (3) P& thic ddy ting trudng, cac nha diéu hanh s& thic ddy dau tu, tang dau tu cong, kich ciu dau tu. (4) Nén
kinh t& Hoa KV phuc hdi dugc thic ddy bai sy thay ddi vé cac chinh séch tai khda va thuong mai, xuat khau cta Viét Nam ciing tich cuc hon, thu nhap clia ngudi tiéu dung
ndi dia cling tang Ién. (5) Tién trinh d6 thj héa cla Viét Nam dugc ky vong dién ra nhanh hon khi dong von FDI tiép tuc d6 vao nhiéu dia phuong viing ven & Viét Nam.

W T6ng mirc ban 1é hang héa & tiéu ding cda Viét Nam N 7Ps du bao téng mitc ban 18 hang héa & tiéu diing cha Viét Nam
GDP (Ngan ty VND) B T6ng mUc ban 1€ hang hda & DV (Ngan ty VND) + Tang trudng tiéu dung (%yoy)
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VIET NAM HUONG LOI TU CHiNH SACH THUE QUAN MOI CUA HOA KY \"4

TIEN PHONG SECURITIES

« Thuong mai clia Viét Nam — Hoa Ky b3t dau ké tUr 1994 — khi Hoa Ky chinh thic g& bd 1énh cdm van thuong mai ddi véi Viet Nam. Hoa Ky tré thanh thj truong xuat khau
I6n nhat cda Viet Nam trong nhitng ndm gan day, chiém gan 30% trong tong kim ngach xuat khau hang ndm cla Viét Nam. Dong thdi, thing du thuong mai cla Viét Nam
ddi véi Hoa Ky ngay cang tang Ién. Thang du thuong mai cla Viét Nam déi v6i Hoa Ky tang tir 0.37 ty USD vao ndm 2000 1én 95.4 ty USD trong 11T.2024. Nguyén nhan
13 do tc do tdng trudng xuat khau ctia Viet Nam sang Hoa Ky nhanh hon toc dd nhap khau. 11T.2024, xuat khau cOa Vit Nam sang Hoa Ky ghi nhan 108.9 ty USD, nhap
khau tir Hoa Ky 13.5 ty USD. Diéu nay cho thay, du dija dé Vit Nam tang nhap khau tUr Hoa Ky van con nhidu. D& tranh rdi ro tir chinh sdch méi cla tan téng thdng Hoa Ky,
Viét Nam cé thé tang cuong nhdp khau cac san pham khac nhu khi, cc s3n pham chdn nudi... tU Hoa Ky dé gidm bét thing du thuong mai.

- B&n canh d6, Hoa Ky cé thé ting cuong danh thué ddi véi cac hang héa nhap khau tUr Trung Qudc, Canada, Mexico...cling 13 Igi thé cho hang hda cla Viét Nam nho lgi thé
canh tranh vé gia ca.

I Thang du thuong mai cba Viét Nam ddi véi Hoa Ky (Ty USD)

mmmm Can déi thwong mai Xuét khu Nhap khau

e 0 td dién 100% (Ap dung: 2024)
100 3 . Chatban d3n 25% (Ap dung: 2018) 50%(Ap dung: 2025)

é E Tam pin nang lugng mat troi 50% (Ap dung: 2024)

% 4 Nhom, thép 25% (Ap dung: 2024)

0 / . Pin lithium-ion cho xe dién 25% (Ap dung: 2024)
/ < Pin lithium-ion ngoai xe dién 7.5%(Ap dung: 2019) 25%(Ap dung: 2026)

40 " G é S Linh kién pin 25%(Ap dung: 2024)

. e xs g g § @ i i I I I Thiét bj bdo hg ca nhan 25%(Ap dung: 2024)
g g ? E ; ; ; ! ! ! ! ! ! ! = I I I I I I I I Gang ta‘y y té § 7.5%(Ap dung: 2019) 25%(,‘i‘p dung: 2026)
P s 2 a2 3T EEE® 2 S N9 TR en =g gy g oy Ananchirohien 25%(Ap dung: 2026)

&« 8 &8 8§ 8 8 8§ 8 8 R R &8 R R R R & &R L& &K & K § Khoang chat 25%(Ap dung: 2024)

Can tryuc chuyé&n hang tU tau lén bo

25%(Ap dung: 2024)

Nguén: TPS t6ng hop



NAM 2025: LAM PHAT CUA VIET NAM VAN TRONG TAM KIEM SOAT YIPS

TIEN PHONG SECURITIES
« Lam phat dién bién khd phtic tap trong 7 thang dau ndm 2024. Tuy nhién, lam phat d3 ha nhigt dan & nhiing thang cudi ndm nho dn dinh ty gid va gia dau 6n dinh. TPS du
bdo, lam phat & miic 2.6% vao thang 12.2024, lam phat cd nam 2024 & muc 3.6% gan vé6i mic ching t6i du bdo trong bdo cdo 2H2024. Ngoai ra, lam phat 16i dugc du
bdo & muic 2.9% trong thang 12.2024 va 2.7% binh quan ca nam 2024.

« Nam 2025: Chang t6i dy bao lam phat sé ha nhiét dan trong nam 2025. Lam phat chung & muc 2.9% trong thang 12.2025 va 2.6% binh quan ca ném 2025. Lam phat I6i
& muc 2.6% trong thang 12.2025 va 2.9% binh quan cd ndm 2025. Ching t6i ky vong lam phat gitt @ mic thap nho gid ddu vao gidm khi ty gid on dinh hon, gia dau gitt &
muc 6n dinh khi Hoa Ky tdng nguén cung va FED ti&p tuc tién trinh cit gidm I3i sust khi chinh sach thué quan clia tdng théng Trump &n dinh va rd nét hon.

I TPS du bado lam phat va lam phat co ban
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TY GIA HA NHIET VAO THOI bIEM CUOI NAM 2024 VA 2025 NHO TAC DONG GIAM LAI SUAT CUA FED " TPS

TIEN PHONG SECURITIES
N3m 2024: Ching t6i gidm duy bdo ty gid NHTM tai thoi diém 31/12/2024 1 25,333, tdng 3.0%ytd so véi mic 25,901, ting 5.3%ytd trong du bdo 2H2024 do ching toi
ky vong vao 2 yéu t6 chinh sau: (1) Tac dong tich cyc tir hoat ddng cat gidm I3i suat cda Fed trong ky hop thang 12/2024 gidp giam d6 manh cGa dong USD, (2) Tac déng
tUr ky vong tdng thué quan trong nhiém ky méi clia tdng thong Trump d3 dugc phan dnh v3o d6 manh déng USD, suc lan téa dang gidm dan.

Nam 2025: Stic manh déng USD & ndm 2025 sé phu thudc nhiéu vao yéu t6 nhu cac chinh sach ctia tdng thdng Trump, ting trudng kinh t& & viéc lam clia Hoa Ky, ting
trudng cda cac nén kinh té& I6n khac Hoa Ky, xung d6t dia chinh trj va chinh sach cat gidm I3i suat cda Fed..Ching t6i cho rang, ty gid dién bién khé ludng vao nhiing thang
d3u ndm 2025 do 3nh hudng chinh sich méi clia tdng thdng Trump. Tuy nhién, ty gid s& 6n dinh hon vé cudi ndm 2025 khi ma nén kinh t& toan ciu phuc hdi, xung dot dia
chinh trj dugc gidi quyét, cac tac dong tir chinh sdch méi Hoa Ky t6i ddng USD gidm dan va Fed tiép tuc tién trinh cit giam I3 sudt. TPS du bdo, ty gid NHTM tai thoi diém
31/12/2025 la 26,073, tang 2.4%ytd (TPS du bdo trong bdo cdo 2H2024: ty gia vao thoi diém 31/12/2025 13 26,770, tang 3.0%ytd).

TPS du bdo ty gia NHTM binh quan thang va ting trudng so v6i dau nam
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Nguén: TPS research udc lugng bang mé hinh Arima va phan mém R studio



VIET NAM KHONG QUA AP LUC PHAI DIEU CHINH LAI SUAT DIEU HANH TRONG NAM 2025 VIPS

TIEN PHONG SECURITIES
« Stic manh dong USD dang dugc xem 3 “an s quan trong” trong ndm 2025, do chju nhiéu tac déng va cling c6 tac ddng rat 1on t6i chinh sach tién té cla Fed cling nhu hau hét cac

quéc gia trén toan cau, bao gdm Viét Nam. DPong USD duoc dy bdo dién bién kha phuec tap trong ndm 2025 do bj 3nh hudng cdia nhiéu yé&u t8 nhu: (1) Chinh sach thué quan va di
dan cda Hoa Ky - chinh sach nay anh hudng téi gid hang hda va chi phi lao d6ng, tac déng Ién lam phat qua d6 anh hudng t6i tién trinh cdt gidm 18i suat cda Fed, (2) Stc khoe cla
nén kinh t& Hoa Ky - Khi nén kinh t& Hoa Ky tang trudng tich cuc, tao ra nhiéu viéc lam thi stcc manh cGa déng USD cling tang Ién, (3) Xung ddt dia chinh trj - lam anh hudng téi gia
ca hang hda, 3nh hudng khdng tich cuc t6i lam phét, (4) Bién déi khi hau — Khi hau khong thuan loi cing 1am anh hudng t6i gid cd hang héa, qua dé anh hudng khdng tich cuc téi lam
phat va chinh sach cdt gidm I3i sut cda cac ngan hang trung uong, (5) Sy hdi phuc cda cac quéc gia khac — Cac qudc gia khac nhu Trung Qudc, EU, Nhat Ban, nhém quéc gia BRIC...
phuc hdi cling lam gidm stic manh déng USD trong ndm 2025.

- Trong nhiing ndm gan day, Viét Nam wu tién thuc hién cic chinh sach thu hit dong von FDI va xuat khau. Do dé, diéu hanh ty gid dn dinh 13 mdt trong nhiing nhiém vu quan trong
ctia NHNN. Vi vay, cdng cu chinh sach tién té& s& duoc st dung dé kiém soat ty gia trong ndm 2025. Ching tdi cho rang, ty gid kha dp luc trong nlra dau ndm 2025 do nhiing thay
ddi cta chinh sach Hoa Ky lam nguy co lam phét tiép tuc giai dang, tham chi tang trd lai. Tuy nhién, viéc gidi quyét xung ddt dia chinh tri, thién tai gidm bét cling gép phan quan
trong vao 6n dinh gid ca hang hda, dic biét 13 dau va vang, gilip giam bét nguy co lam phat ting. Do dé, chiing tdi cho rang, tdc do cd thé cham lai so véi ky vong, nhung Fed van
tiép tyc tién trinh cat gidam 13i suat trong nam 2025 do mat bang lam phat chua vé mdc muyc tiéu nhung da ngang bang véi mic trudce dich.

« chinh sach Viét Nam ludn wu tién dé thu hat dong von FDI va xuat khau. Do dé, diéu hanh ty gid phu hop ludn dugc wu tién. Do dé, dién bién cla ty gid s& anh hudng rat 16n téi
chinh séch tién té cling nhu chinh sach tai khéa clia Viet Nam. Nira dau ndm 2025, ap luc dé thay ddi chinh sach tién té 13 kha 16n do sy thay ddi chinh sach ctia Hoa Ky anh hudng
t&i stc manh ddng USD. V& nlra cudi ndm 2025, ty gia duoc ky vong dn dinh hon, chinh sach tién t& dd bj &p luc hon khi chinh séch clia Hoa Ky rd nét hon va Fed tiép tuc cit gidm
|3i suat.

Dién bién I3i suat cua Viét Nam (%) Du bao tang trudng tin dung ndm 2025 khodng 14.5%
L&i suat diu hanh L&i sudt huy déng L&i suat cho vay Tang truéng GDP Tang trudng tin dung PS du
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TPS DU BAO MOT SO CHi TIEU QUAN TRONG CHO NAM 2024 VA 2025

Chi bao vi mo

VTIPS

TIEN PHONG SECURITIES

Téc d6 tang truéng GDP

T6ng muc ban 1@ hang héa & tigu dung

Lam phat toan b6 (CPI)

Lam phat co ban (CPI core)
L&i sudt huy dong binh quan
L&i suat cho vay binh quan
Ty gid ngan hang thuong mai
Tang trudng tin dung

Xuat khau

Nhap khau

FDI dang ky

FDI gidi ngan

Ty |é that nghiép & khu vuc thanh thi

%YoY
%YoY
%YoY

%YoY

%

%
%YoY
%YoY

Ty USD
Ty USD
Ty USD
Ty USD

%

5.05%
9.6%
3.25%

4.16%

7.65%

9.05%

2.9%

13.8%

355.5 (-4.4%yoy)
327.5 (-8.9%yov)
36.6 (+32.1%yoy)
23.18 (+3.5%yoy)

2.73%

6.8% - 7.3%
9.1%
3.6%

2.7%

6% - 7%

8% - 9%

3% - 4%

13% - 15%

410 (+15.3%yoy)
379 (+16%yoy)
37.5 (+2.5%yoy)
25.5 (+9.9%yoy)

<4%

6.7%-7.2%
11.6%
2.6%

2.9%

5% - 6%

7% - 8%

2% - 3%

13% - 15%
470(14.6%yoy)
430(13.5%yoy)
41.5 (10.7%yoy)
30(17.6%yoy)

<3%

Nguén: TPS research du bdo



VTIPS

TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gém ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng ddm bao sur chinh xac va ddy dd cda cac
ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy duoc dua ra dua trén co sé phan tich chi tidt va can than, theo danh gid chll quan clia ching ti, 1a hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki ltic ndo ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot d& nghi mua hay ban bat cr mot ¢d phi€u ndo. TPS va cac cong
ty con; cling nhu gidm doc, nhan vién clia TPS va cac cdng ty con c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s& tigp tuc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cdo nay. TPS sé khong chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay sy kién bj coi I3
thiét hai d6i véi viéc str dyung toan bd hay bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bé hay ting phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng ¢ sur chap thuan cda TPS

Deputy head of Equity & Market Research Head of Research
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lienpt@tpbs.com.vn thanhnt@tpbs.com.vn

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17

