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TIEN PHONG SECURITIES

KINH TE THANG 7 TIEP TUC TANG TRUONG SONG SONG VOI AP LUC TY GIA

. FDI thang 7/2025 tiép tuc cham lai v6i nhiéu bién sé

Tinh hinh dau tu céng tich cuc hon so véi cing ky

Xuat nhap khau thang 7 ting trudng tré lai

Lam phat chju ap luc tang trong ngdn han nhung trong tam kiém soat
San xuat va don hang hdi phuc tich cuc

Ban Ié tang trudng tot tré lai trong thang 7
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. Ty gia va L3i suat lién ngan hang c6 nhiéu ap luc



Yy
FDI thang 7/2025 tiép tuc cham lai véi nhiéu bién so ¢ TPS
TIEN PHONG SECURITIES
Tong von FDI dang ky 772025 dat 24.09 ty USD, ting 27.3% yoy. Trong d6, cé 2,524 du an duoc cap
phép mai (+24.1% yoy), v6i sd von dang ky méi dat 11.28 ty USD (+12.5% yoy); c6 920 du an dang ky Vén FDI vao Viét Nam (ty USD)
diéu chinh von véi s6 von ting thém 9.99 ty USD (+95.5% yoy). Von mua ¢ phan dat 4.07 ty USD
(+60.2% yoy). Von gidi ngan trong 772025 dat 13.60 ty USD, tdng 8.4% yoy.

Tinh riéng T7/2025, vén FDI dang ky dat 2.57 ty USD (-17.9% mom, -4.8% yoy), v6n gidi ngan trong thang
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dat 1.88 ty USD (-33.3% mom, +10.1% yoy). Theo d6, von FDI ti€p tuc cham lai trong thang 7 theo chiing I . I § 8 = % = 5 @ -
, . , o | = 1 N e
16i la do cac doanh nghiép tam thoi chiing lai trudc thoi han thué quan ctia 6ng Trump vao dau thang 8, o . -
cac doanh nghiép/nha dau tu can thém théng tin ré rang vé cau chuyén thué quan trudc khi tiép tuc cac
. . Y n o~ o ) o . 2015 2017 2019 2021 2023 772024
ké hoach dau tu o Viét Nam. Tuy nhién, diém tich cyc la von FDI thang 6 giai ngan tiép tuc duy tri tang e e
Von dang ky Von giai ngan

trudng t6t +10.1% yoy cho thdy cac du 4n hién tai van tiép tuc dién ra nhu k& hoach trudc dé.
Vé chinh sach thué quan, theo cap nhat dén thoi diém hién tai, Tong thdng Trump cho biét mic thué quan Ty trong cac nganh trong FDI ding ky 7T2025 (%)

l&n hang hda Viét Nam I3 20% va 40% cho hang héa trung chuyén. Phia Viét Nam cling d3 xac nhan muc
thué 20% nay. Tlr ngay 7/8, mic thué méi cla thué déi ing cla My da chinh thic cd hiéu luc vdi cac quéc
gia va viing I3nh thd cé quan hé thuong mai véi My, theo dé, Viet Nam véi muc thué 20%, cao hon 1 chit
so V@i cac nudc trong khu vuc nhu Campuchia, Indonesia, Malaysia, Philippines, Thai Lan la 19%. Tuy nhién,
diém sang la 2 nudc Brazil va An Pd 1a 2 nudc duge xem nhu d6i tha cda Viét Nam trong viéc xuat khau
vao My va thu hat FDI, da bj 4p muic thué Ien 50%. Ngoai ra, Trung Quéc va M van chua chét dugc thda
thudn va dugc kéo dai thoi gian dam phan thém 90 ngay, hién tai mic thué 18n Trung Quéc 1a 30%, cao
hon Viét Nam. Theo d6, chuing t6i ky vong trién vong FDI van s& tich cyc nhung nhiéu kha ning s& cham lai

trong thoi gian t6i khi thda thuan cda My véi Trung Quéc van chua rd rang va con nhiéu bién s6 dé cac
Cong nghiép ché bién, ché tao Kinh doanh BBS Khac

doanh nghiép FDI quyét dinh cac chién lugc dai han.
Ngudn: GSO, TPS Research
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Tinh hinh dau tu cong tich cuc hon so véi cung ky ¢ TPS

Theo Bd Tai chinh, udc gidi ngan ca nudc dén hét thang 7 dat 388.3 nghin ty dong, dat 43.9% k& hoach Thd tudng Chinh phl giao, cao hon ty 18 gidi ngan cung ky ndm 2024 dat
33.8%. Trong 7T2025, so véi k& hoach Thd tudng Chinh phd giao, c6 6 bd, co quan trung uong va 23 dia phuong cd ty 18 udc gidi ngan dat tr mdc binh quan chung ca nudc, bao gom:
Ngan hang Chinh sach xa hoi; T6ng lien doan lao déng Viét Nam; Dai Tiéng néi Viét Nam; Tap doan Dién Iyc Viét Nam; B6 Qudc phong; Bd Cong an; Ha Tinh; Thanh Héa; Ninh Binh; Nghé
An; Phi Tho; Thai Nguyén; Bac Ninh; Lao Cai; Gia Lai; Quang Ngai; Tay Ninh; Hué; Dién Bién; D3k Lak; Tuyén Quang; Khanh Hoa; Hung Yén; Quang Ninh; Dong Thap; Hai Phong; Cao
Bang; Thanh phd H6 Chi Minh; Lang Son. C6 30 b, co quan trung uong va 11 dia phuong c6 ty & udc gidi ngdn dat dudi binh quan chung ca nudc.

Theo d6, chiing t6i cling luu v mdc du tinh hinh gidi ngan dau tu c6ng sau 7 thang nhin chung Ia cdn cham theo k& hoach nhung van tich cyc so véi cuing ky mac du gidi ngan cac du an
xay dung giao thong chi ting nhe so véi cling ky. Cu thé, von dau tu thuc hién tir ngudn ngan sach Nha nuéc clia Bo Xay dung trong 7T2025 udc dat 33,751 ty dong (+2.7% yoy), dat
40.66% k& hoach 2025, muc tang yoy kha khiém t6n. Tuy nhién, chdng t6i ky vong tién d s& duoc ddy nhanh trong nhiing thang cudi ndm nhdm thic ddy dat muc tiéu tang trudng
kinh t& mai nhat cta Tha tudng la 8.3-8.5%.

. cre  a s " M6t s6 du an dau tu cong ndi bat hién tai Vén dau tu(TyUSD)  Theigian
Tinh hinh giai ngan dau tu cong . S— o : —— —

Cac du an thanh phan cua Buong cao téc Bac Nam phia Bong 58 2023-2025
1,000.0 100% Cao toc Bién Hoa - Viing Tau 0.7 2023-2025
9000 © ° 90%  San bay qudc té Long Thanh (giai doan 1) 4.5 2022-2026
800.0 o o 80% Dudng vanh dai,3 TP.HCM 43 2023-2026
200.0 o) 0% Cao toc Chau Béc - Can Tho - Séc Trang 3.7 2023-2026
' © © Cao t6c Khanh Hoa - Budn Ma Thudt 09 2023-2026
600.0 60%  Puong vanh dai s 4 Ha Noi 34 2023-2027
500.0 50%  Pudng cao tdc TP.HCM - Moc Bai 0.8 2023-2030
400.0 9 40%  Cang trung chuyén quédc t& Can Gio (7 giai doan) 59 2024-2045
300.0 9 30%  Cao téc Hoa Binh - Méc Chau 2 20242028
500.0 50y,  Cao téc Bac Nam phia Tay doan Gia Nghia - Chon Thanh 2.5 2025-2030
1000 0% Puong vé,mh dai 4 TP.HCM (giai doan 1) 48 20252030
' Metro Bén Thanh - Tham Luong (TPHCM) 1.9 2025-2030
0% Metro Nam Thang Long - Tran Hung Dao (Ha Noi) 14 2025-2035
2018 2019 2020 2021 2022 2023 2024 772024 772025 Ga Ha Noi - Hoéng Mai (Hé Nﬁl) 16 2025-2035
V6n dau tu cdng gidi ngan (nghin ty ddng) M KH Chinh pha (nghin ty déng) © Ty lé dat KH buong Séjt Lao Cf?i - Hé NGi - Hai Phong (két ndi véi Trung Quéc) 11.6 2026-2030
BPuong sat cao toc Bac Nam 61.35 2028-2035

Nguén: B6 Tai chinh, GSO, TPS Research



Xuat nhap khau thang 7 ting trudng tré lai

¢ TPS

TIEN PHONG SECURITIES

Kim ngach XNK T7/2025 dat 82.26 ty USD, tdng 8.0%% mom, tang 18.0% yoy. Trong dd, xuat khau dat 42.2 ty USD (+16.0% yoy, +7% mom), nhap khau dat 40.0 ty USD (+17.8%
yoy, +9.1% mom). Cdn can thuong mai xuat siéu 2.27 ty USD (+6.9% yoy, -19.8% mom). Lily ké 772025, t6ng kim ngach XNK dat 514.7 ty USD (+17% mom), trong dé XK 262.4 ty
USD (+14.8% yoy), NK 252.3 ty USD (+17.9% yoy), xuat siéu 10.2 ty USD (-27.7% yoy).

Xuat nhap khau thdng 7 nhin chung 13 ting trudng tich cuc trd lai, trong dé, gid tri nhap khau tdng nhanh hon xuat khau theo ching t6i 13 do tang cuong nhap khau nguyén vt liéu
cho san xuat. Theo d6, t6i thoi diém hién tai, ching tdi tiép tuc ky vong cac doanh nghiép xuat khau s& cé KQKD Q3/2025 kha tich cuc véi mic tdng trudng doanh thu trung binh
khodng 15-20% vyoy. Mot s6 nhém hang dang quan tam cé gid tri xudt khdu ting trudng trudc dé va ting tot trong thang 7 ndy nhu: ndng san (sdn, ca phé, hat diéy, tiéu), dién tl
(+53% yoy), xo soi (+46% yoy), day dién (+30% yoy), san pham tlr cao su (+23% yoy), san pham tir st thép (+22% yoy), clanhke va xi mang (+21% yoy), nguyén phu liéu d&t may da
giay (+12% yoy), ndi that khac gb (+9% yoy). V& thué quan, mac du mdc thué ma My ap Ién hang Viét Nam 13 20%, cao hon mic 19% clia cac nudc trong khu vyc nhung ching téi cho

rang muc chénh léch khdng qué nhiéu va cac doanh nghiép Viét Nam van cé thé canh tranh bang chat lugng. Ngoai ra, mic thu& 20% van thap hon con s& 30% clia Trung Quéc va

50% cGa An D6 va Brazil, 13 cac Iy do d& chung tdi van ky vong kha quan cho cac doanh nghiép xuat khau clia Viét Nam.

I Xuat nhap khau Viét Nam (ty USD)
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Ngudn: GSO, TPS Research
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Lam phat chiu ap luc t3ng trong ngan han nhung trong tam kiém soat ‘O T PS

TIEN PHONG SECURITIES
CPI thang 7/2025 tang 0.11% mom, tang 3.19% yoy. Chi s6 gid tiéu dung cla hau hét cdc mat hang nhin chung déu tang so véi thang trudc. Nguyén nhan chinh Ia do nhém Nha & va
vat lidu xay dung (+0.35% mom, +7.02% yoy) cé mic tang dang k& do chi phi nha & va vat lidu xay dyng ting trong bsi canh thj truong bat ddng san hdi phuc va cac du n ha tang
duogc ddy manh, ngoai ra, gid ban I& dién ting 4.8% tU ngay 10/5 cling gay &p luc tang gid Ién cic nhém hang héa néi chung. B&n canh dé, tiéu dung hdi phuc cling phan nao khién gia
hang an udng, d6 udng thudc I va van héa gidi tri ting nhe trong thang 7. Diém tich cuc 13 gid xang dau gidm khién CPI nhém Giao théng va Buu chinh vién thdng gidm manh -0.48%

mom va -0.15% mom.

Nhin chung, CPI binh quan 7T2025 tang 3.26% yoy 13 van ndm trong tam kiém soat, muc tiéu dudi 4.5%. Ching tdi cho rdng lam phat c6 thé van gitt mUc trén 3% trong vai thang toi
do ty gid USD/VND ti&p tuc tang lam gia ting chi phi nhap khau, gid gia thué nha va VLXD ting. Tuy nhién, ching tdi ky vong lam phat thoi gian t6i van s& dudi mic 4% nho: (1) dong
USD c6 xu hudng y&u hon khi Fed duoc ky vong sap giam I3i suat giGip gidm chi phi nhap khau; (2) muc so sénh yoy s& thap hon ddi véi nhém Thudc va dich vy v té& tir thang 10/2025;

(3) gia dau thé gi6i dang gidm trd lai. Theo d6, chiing t6i van ky vong lam phat 2025 trong muc muc tiéu dudi 4.5% mac du cd thé van chiju nhiéu &p luc cao hon trong vai thang téi.

Chi tiéu YoY MoM BQ Chi so CPI

CPI chung 3.19% 0.11% 3.26% %YoY, YTD %NMoM
Hang &n va dich vu dn udng 2.92% 0.18% 3.58% 6.00% 1.20%
D6 uBng va thudc I3 2.24% 0.25% 2.18% 5.00% 1.00%
May mac, mii n6n va gidy dép 137% 0.06% 1.21% 4 00% 222;
Nha & va vat liéu xay dung 7.07% 0.35% 5.92% 3.00% 0.40%
Thiét bi va dé dung gia dinh 1.71% 0.10% 161% 0 ‘ ‘ ‘ 0.20%
Thudc va dich vy y t& 1281% 0.03% 13.72% 2% 1l i 0.00%
Giao thdng -3.74% -0.48% -3.62% 1.00% | | 10.20%
Buu chinh vién thdng -0.38% -0.15% -0.44% 0.00% N e e e e e e e e e e e -0.40%
o s05% oovs 144% FEERE RS SRR RS T
Van hod, gidi tri va du lich 1.76% 0.20% 2.03%

Hang hda va dich vy khac 3.00% 0.19% 6.09% VoM YoY Binh quan YTD

Ngudn: GSO, TPS Research



San xuat va don hang hoi phuc tich cuc

Chi s6 san xuat cong nghiép IIP thang 7/2025 tang 0.5% mom, ting 8.5% yoy. Trong d6, nganh Céng nghiép
ché& bién ché tao (+0.3% mom, +9.3% yoy), nganh San xuat va phan phdi dién (+3.4% mom, +7.0% yoy), linh
vyc Cung cap nudc va xa Iy rac thai (-1.4% mom, +9.1% yoy), nganh Khai khodng (-2.1% mom, +2.6% yoy).
Tinh chung IIP 7T2025 tang 8.6% yoy, trong d6: Cdng nghiép ché bién, ché tao tang 10.3% yoy; Cung cap
nuéc va xt Iy rac thai tdng 10.4% yoy; San xudt va phan phéi dién tang 4.6% yoy. Riéng nganh Khai khoang
van ghi nhan muc giam 2.7% yoy.

M6t s6 nganh san xudt tich cyc trong 7 thang qua va duy tri tdng truéng t6t trong thang 7 nay nhu san
Xuat xe c6 déng co (+22% yoy), cao su va plastic (+16% yoy), thiét bj dién (+15% yoy), sifa chita bdo dudng
may moc (+15% yoy), dd udng (+13% vyoy), kim loai (+12% yoy), hda chat (+11% yoy), d6 da (+10% yoy),
thuc pham (+10% yoy), trang phuc (+10% yoy), gidy (+9% yoy), giuong t0 ban gh& (+8% yoy), dét (+7%
yoy). San xuat dién tiép tuc cai thién mudc tang trudng 18n +7% yoy trong thang 7. Bén canh dé, nganh cung
cap nudc - thu gom — x{ Iy rac thai van gilt mic tang trudng cao nhung cham hon trong thang 7 (+9.1% yoy,
so véi muc ting trudng cao +14% yoy trong thang 6), nhém x{ ly rac thai van tdng manh +12% yoy trong
thang 7.

PMI thang 7/2025 cta Viét Nam d3 tdng trd lai 52.4 diém, trén mdc 50 diém Ian dau tién sau 3 thang thap
trudce d6. S6 don dat hang tang trd lai chi yéu nho don hang trong nudc tang tré lai (tang 1an dau tién trong
bdn thang, va tdc d6 ting I3 nhanh nhat k& tU thang 11 ndm ngodi) trong khi don hang xuat khau van giam
thang thit 9 lién tiép. Theo d6, san lugng san xuat da tang thang tha 3 lién tiép, hoat ddng mua hang cling
tdng trd lai. Tuy nhién, chdng t6i cling luu v viéc 1am van 6n dinh va hang tén kho gidm, chi phi dau vao ting
tlr dau thang 7 va cdc nha san xuat da tang gid ban véi mic tang |a manh nhat 7 thang. Tam Iy kinh doanh

d3 cai thien hon mic du van con nhung khd khan & xuat khau va ngudn cung nguyén vat lidu.

Chi s8 IPP (YoY)
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TIEN PHONG SECURITIES
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Ban lé tang trudng tot trd lai trong thang 7

Tong muc ban 18 hang héa thang 7/2025 udc dat 576 nghin ty dong, ting 1.1%
MoM va tang trudng 9.2% YoY. Trong do, ban 1é hang héa tang 7.7% YoY, dich vu
luu trd 8n udng tang 16.3% yoy, dich vu It hanh tang 12.6% yoy, dich vu khac
ting 11.4% voy. Lily k& 772025, tdng mirc BLHH dat 3,993 nghin ty, ting 9.3%
YoY. Trong dé, ban 1& hang hda tang 7.8% yoy, dich vu luu trd an udng tang 15.0%
yoy, dich vu I& hanh tang 20.0% yoy va dich vu khac tang 12.4% yoy.

Tong muc ban 1& d3 cai thién tdc dd tdng trudng trong thang 7 Ién 9.2% voy, chl
yéu nhd tang trudng cai thién & nhém dich vy luu trd 8n uéng ma chidng téi cho
rang 1a nho tiéu dung hdi phuc néi chung va nganh du lich dang tang trudng tich
cyc. Chung t6i cling luu v mic nén 2024 ciling la mic nén cao, khéng phai thap.
Theo d6, ching tdi ky vong tinh hinh ban 1& s& cai thién tdc dd tang trudng tré lai
trong giai doan cudi ndm, ddc biét 1a con cé sy hd tro tir cac chinh sach clia Nha
nudc va du lich van tiép tuc la dong lyc tdng trudng ndm nay. Lugng khach quéc té
dén Viét Nam tiép tuc tdng +36% YoY trong thang 7, trong dé, ty trong khach
Trung Quéc tang l1én 57% (tl mic 28% cua thang 6).

Tuy nhién, ching t6i cling nhan thay sé cé sut phan héa tang trudng trong ting
mang ban I&, trong do, su tich cyc hon sé danh cho cac mat hang lién quan tdi du

lich nhu &n uéng, dét may, co sé luu tr.

Nghin ty

VTIPS

TIEN PHONG SECURITIES

Tong mic ban I1é hang héa hang ndm (nghin ty VND)
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Ty gia va L3i suat lién ngan hang c6 nhiéu ap luc
Ty gid thang 7/2025 ti€p tuc ting, cu thé ty gid trung tam tang 0.8% mom, ty gia tai NHTM
tang 0.3% mom, va ty gia thj truong tu do gidm nhe -0.1% mom. Trén thj truong thé gidi, chi
sd gia dong USD (DXY) dao chiéu tang 3.2%. Ty gid tiép tyc tdng mac du mic tang cham hon
so v6i da tang cla USD trén thj truong thé gidi. Ching t6i cho rang ty gid van sé tiép tuc
chju nhiéu &p luc di Ién trong Q3 do chénh léch 13i sudt VND va USD, dong von FDI chiing lai
trong ngdn han. Tuy nhién, ky vong Fed gidm [3i sudt trong Q4 n3m nay c6 thé khién dong
USD gidm gia va theo dé s& hd trg hon cho ty gid trong nudc. Ngoai ra, gan day, Phé Tha
tudng Ho Dic Phéc yéu cadu NHNN tham muu gidi phap phét hanh tréi phiéu bang dong USD,

diéu nay s& gidip bd sung ngudn USD trong nudc dé gitp 6n dinh ty gid trong ngan han.

L&i sudt lién NH nhin chung la ha nhiét trong thang 7. Tinh tai ngay 31/7, 18i suat lién NH ky
han qua dém gidm 310bps MoM xudng 3.35%, ky han 1T gidm 54bps xubng 4.64%, ky han
3T gidm 13bps xudng 5.02%, ky han 6T tang nhe 71bps [én 5.66%.

Mac du |8i suat lién ngan hang ha nhiét trong thang 7 nhung chdng t6i cling luu y mat bang
|3i suat cling tang trd lai trong nhiing ngay dau thang 8, ky han qua dém cé thoi diém ting
lan mic 6.7% va hién d3 6n dinh hon v& mac hon 5%, nhung van cao hon cudi thang 7. Nhu
ching t6i d3 nhan dinh, xu huéng chung clia mit bang I13i sudt van 13 & muic thap va khé
giam thém. M3c du dang chiu ap lyc di 1&n tU ty gid nhung ching tdi danh gid NHNN sé hd
tro thanh khoan vao hé thdng dé gitp I3i suat khong ting nhiéu.

TV gia USD/VND
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VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp tdi trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS
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