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[Tom tat]

O Tang truwdng GDP quy 1/2025 dat 6,9% YoY (mUrc tang trudng thap nhat ké tlr quy 1/2024); trong dé, tiéu dung cudi cung va tich Iy tai san duy tri da tang
trudng, trong khi xuat khau tang chadm lai. Do murc tang trudng quy 1 thap han muc tiéu, Chinh pha diéu chinh muc tiéu ting trwdng 9 thang cudi nam
Ién trén 8,3% YoY nham dat muc tiéu tang truwdng cd nam 8%. Trong béi canh chinh sach thué quan clia My c6 tac dong dang ké, ching t6i ky vong
dong luc tang trudng chinh nam nay sé dén tir dau tu cong (déng gép khoang 9-10% GDP) va tiéu dung ndi dia (déng gép 55% GDP), nhd viéc chi dong
trién khai cac chinh sach ho trg nhu giam thué va phi nham hé trg doanh nghiép va kich cau tiéu dung ndi dia. Bén canh d6, Ngan hang Nha nudc tiép tuc
né lwc duy tri mdi trudng 13i suat thap dé ho trg hoat dong kinh doanh, trong bdi cdnh lam phat van trong tdm kiém soat. Tang trudng tin dung nam

2025 dugc ky vong sé tang tdc, trong boi canh day manh gidi ngan dau tu céng va thi trudng bat déng san khéi sac hon nira.

o Trong bdi cdnh ap dung thué tdi thiéu toan cau va su chuyén dich chudi cung rng trudc tac déng cda chién tranh thuong mai, nhirng yéu té gidp Viét
Nam c6 thé tiép tuc thu hat dong vén FDI bao goém tap trung cai thién ha tdng va nguén cung dién, thanh 13p Quy H6 trg Pau tw vao cudi nam 2024,
V@i cac co ché ho trg danh cho doanh nghiép hoat déng trong linh vuc khoa hoc cdng nghé, ddi mai sang tao. Tuy nhién, dong vén FDI trong thai gian téi
c6 thé than trong hon, trong béi cdnh: 1) Cac quoc gia c6 thé can nhac ky ludng hon cac co hdi dau tu & nudc ngoai trong béi cdnh chinh sach thué cda My

con nhiéu bién dong; 2) Mdrc thué déi irng c6 thé lam thay d6i thir hang mirc dé canh tranh gitra cac quéc gia, dac biét la dua trén chi phi lao déng.

O Xuat khau Viét Nam dang ddi mat v&i thach thirc tir chinh sach thué quan ctia My, do Viét Nam la nuéc tham hut thuong mai 16n thir 4 ciia My va la
nudc c6 d6 md nén kinh té€ I6n. Ching téi luu y rang, murc thué d6i irng cha My dua trén quy mo thadm hut thuong mai; do vay, cac né luc gidm thué va

can bang can can thwong mai dugc ky vong sé gitip Viét Nam dam phan mirc thué déi irng thap hon mirc cong bo ban dau 46%.

O Rui ro can theo dai: Viéc My ap murc thué déi irng cao sé dnh hudng dén xuat khau, hoat ddng san xuat, va gian ti€p anh hudng dén tiéu dung trong nudc.
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[Tom tat]

S6 liéu kinh té hang thang

San xuat cong nghiép

Xudt nhap khau

Von dau tw tir NSNN

Lam phat

Tin dung

2024 2025
Chi s6 kinh té hang thang
2 3 4 5 6 7 8 9 10 1 12 2 5
Tang trudng ban Ié (% YoY) 8.1 9.2 9.0 9.5 9.1 9.4 7.9 7.6 7.1 8.8 9.3 9.4 10.8
SO lugt khach quéc té (Triéu luot) 1.5 1.6 1.6 1.4 1.2 1.2 1.4 1.3 1.4 1.7 1.7 2.0 2.1
S6 lugt khach noi dia (Triéu luot) 10.8 8.5 10.5 12.0 14.0 13.0 10.0 6.0 5.0 4.5 5.0 13.3 9.0
PMI san xuét (Piém) 50.4 49.9 50.3 50.3 54.7 54.7 52.4 47.3 51.2 50.8 49.8 49.2 50.5
IIP (% YoY) 6.5 4.8 7.4 10.0 12.4 11.1 8.4 8.3 7.1 8.0 8.8 7.2 8.6
IIP cong nghiép ché bién, ché tao (% YoY) 6.6 5.1 7.8 11.9 15.0 13.8 9.1 10.4 8.6 10.0 10.2 9.3 10.2
Xuat khiu (% YoY) 19.0 13.2 11.1 17.5 14.8 211 15.6 12.2 11.3 6.6 12.9 8.6 14.2
Xuat nhap khau (Ty USD) 56.7 64.5 61.0 66.6 64.8 70.4 71.9 66.0 70.5 66.6 70.5 63.6 75.4
Can can thuong mai (Ty USD) 2.5 29 1.1 -0.4 3.5 24 4.0 2.8 1.9 1.0 0.5 0.8 1.6
FDI giai ngan (Ty USD) 1.4 1.8 1.7 2.0 2.6 1.7 1.6 3.2 2.2 2.1 3.7 1.5 2.0
FDI gidi ngan (% YoY) 9.8 3.2 8.1 9.4 9.3 9.6 53 13.2 7.6 -6.7 25.2 54 9.8
FDI dang ky (Ty USD) 2.1 1.9 3.1 1.8 41 2.8 2.5 43 2.5 4.1 6.8 3.5 41
FDI déng ky (% YoY) 38.6 -19.9 -9.7 -9.1 59.8 0.3 323 106.6 -55.4 334 -11.7 35.5 116.9
Von dau tu tir NSNN (Nghin ty dong) 31 38 43 48 53 57 62 64 69 79 86 36 44
Tang trudng von dau tu tr NSNN (% YoY) 2.1 8.6 8.6 4.5 -1.8 -24 24 29 53 14.3 11.7 21.7 16.1
CPI (% YoY) 3.7 4.0 4.4 4.4 4.3 4.4 35 2.6 2.9 2.8 2.9 33 31
CPI co ban (% YoY) 2.8 2.8 2.8 2.7 2.6 2.6 25 2.5 2.7 2.8 2.9 3.0 31
CPI luong thuc, thuc pham (% YoY) 3.3 4.0 4.3 4.5 4.7 4.3 3.7 3.9 44 4.1 3.9 3.8 3.8
CPI giao thong (% YoY) 2.1 2.7 4.2 5.6 3.0 4.4 -1.5 -5.3 -3.2 -3.3 -0.9 -1.6 -4.1
Thay d&i hang thang (Nghin ty VND) -101 294 81 192 362 -23 188 229 140 231 440 94 426
Tang trudng tin dung (% YoY) 120% 125% 12.7% 14.0% 153% 153% 15.7% 16.0% 16.6% 16.6% 151% | 17.3% 17.9%

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp di liéu tir Téng cuc théng k&, Téng cuc hai quan, B ké hoach dau tu, Ngan hang Nha nudc, S&P Global.
Ghi chu: D€ loai trir yéu t6 mua vy, dit liéu thang 2 dugc diéu chinh 1a di¥ liéu 10y ké 2 thang dau ndm d6i véi gia tri tdng trudng va la gid tri trung binh trong 2 thang néu 1a gia trj tuyét déi, ngoai trir dit liéu PML.
DEi vdi cac dit liéu tang trudng kinh t€, mau xanh thé hién su cai thién so vai thang trudc d6, mau dé thé hién dir liéu dm. Riéng lam phat, mau xanh thé hién lam phat thdp hon hodc bang so vdi thang trudc d6, mau dé thé hién dir liéu lam phat tir mdc 3% YoY trd 1én.
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(® Piéu chinh tang muc tiéu tang truong 3 quy con lai bat chap thach thi'c bén ngoai

Do mirc ting tru’6’ng quy 1 * Tang trwdng GDP quy 1/2025 dat 6,9% YoY, |a mirc ting truwdng thap nhat ké tir quy 1/2024.

thé’p hon muc tiéu, Chinh O W Cdng nghiép va xay dung (+7,4% YoY) cham lai so v&i cac quy trudc; Dich vu (+7,7% YoY) 6n dinh; va Néng, 1am, thdy san cai thién nhe 3,7%
phu diéu chinh muc tleu’ o Theo phuong phép chi tiéu: Tiéu dung cudi cling (+7,5% YoY) va tich Iy tai san (+7,2% YoY) duy tri da tang trudng; trong khi d6, xuat khau tdng cham lai
tang trurong 9 thang cudi (+9,1% YoY).

nam lén trén 8,3% YoY *  V6i murc ting trudng GDP quy 1 dat 6,9% YoY- thap hon muc tiéu 7,7% néu trong Nghi quyét 01/NQ-CP (twong (ng véi kich ban GDP ca nam ting 8%), muc tiéu

tang trudng GDP cho 3 quy con lai dugc diéu chinh tang |én lan luot |a 8,2%; 8,3% va 8,4% YoY, theo udc tinh cla Téng cuc Théng k&, BO Tai chinh. Nhu vay,
tang trudng GDP trong 9 thang con lai can dat mdrc trén 8,3% YoY d€ hoan thanh muc tiéu tang trudng ca ndm.

Tang trwéng GDP quy cua Viét Nam
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Ngudn: Phdng phan tich Chirmng khoan Mirae Asset Viét Nam téng hgp tir Téng Cuc théng ké
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(® Piéu chinh tang muc tiéu tang truong 3 quy con lai bat chap thach thi'c bén ngoai

Pong luc chinh dén tir yéu
to noi tai

* Chinh pht van giir nguyén muc tiéu ting trwdng cd nam tir 8% YoY tr& I&€n, mic du vin cdn nhiéu thach thirc lién quan dén chinh sach thué quan ctia My.

O Tap trung vao cac ddng luc ndi tai: Thic day dau tu cdng (chiém khoang 9-10% GDP) va tiéu dung ndi dia (chiém 55% GDP);

O Chui ddng trién khai cac chinh sach hé trg nhu gidm thué va phi nhdm hé trg doanh nghiép va kich cau tiéu dung ndi dia. B&n canh d6, Ngan hang Nha nudc

(NHNN) sé& ti€p tuc nd luc duy tri mai trudng 13i sudt thdp dé hd trg hoat dong kinh doanh, trong bdi canh lam phat dugc kiém soat hiéu qua.

O Chu ddng linh hoat trong ngoai giao kinh té&: Trién khai k& hoach hanh déng vé can bang thuong mai hai hoa va bén virng véi cac déi tac 16n, da dang hoa

thi trudng va san pham xuat khau.

* Rui ro tang trwdng: Theo udc tinh cda Téng cuc Théng k&, néu tac dong thué quan clia My khién xudt khdu sang M§ gidm 10%, tang trudng GDP c6 thé giam 0,84

diém phan tram. Viéc My ap murc thué déi ing cao sé anh hudng dén xuat khau, hoat déng san xuét, va gian tiép anh hudng dén tiéu dung trong nudc.

Téng trwdng GDP clia Viét Nam
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir Téng Cuc théng ké

6 | Bao cao kinh té vi mé va thi truogng chirng khoan

6.7
0.0

2022
2023
2024
2025F

7.1

6.7

8.0

Co cau GDP Viét Nam

m Xudt khau rong Tiéu dung ho gia dinh  m Tiéu dung cda Nha nudc Tich luy tai san
100% — E— ] [ ]
75%
57.1 56.8 56.0 55.5 55.1 54.8
50%

25%

0%

Nguén:

32.0 32.0 31.9 32.9 32.6 32.0

2018 2019 2020 2021 2022 2023

Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop, dit liéu tir Téng Cuc théng ké

Chirng khoan Mirae Asset (Viét Nam)



@ Von dau tu cong ky vong dugc day manh trong thai gian téi

N6 luc gidi ngan
100% ké hoach dau
tu cong trong 2025

Von dau tu thuc hién toan xa hoi

(% YoY)
20

10 ¢

Giai ngan vén dau tu céng ky vong dugc day manh trong thai gian t&i, va dugc xem 1a mét trong nhirng déng luc tang trudng quan trong trong 2025,

trong b6i canh thach thirc bén ngoai gia tang:

O Muc tiéu gidi ngan dau tu c6ng nam 2025: 825,9 nghin ty dong, tang 21% so v&i muc tiéu 2024 va tang 29,9% so vGi mirc gidi ngan 2024.

o Thi tudng Chinh phti yéu cau nd lyc gidi ngan 100% ké& hoach trong ndm 2025.

Vén dau tu thuc hién tir Nha nuéc (+13,7% YoY; chi€m 28% téng vén) dan dau da ting trudng trong quy 1/2025. Trong khi dé, tdc dé tang trudng tir FDI
va khu vurc ngoai nha nuéc lan lugt dat 9,3% YoY va 5,5% YoY.

DE c6 thém du dia cho chi dau tu va phat trién trong nam 2025 (tang Ién 31% téng chi ngan sach nha nudc (NSNN) tlr mirc 29% nam 2024), Chinh pha dat muc
tiéu gidm ty trong Chi thudng xuyén xuéng duédi 60% téng chi NSNN (tlr mirc 65% nam 2024). Trong trudng hgp can thiét, Chinh pha d& nghj cho phép diéu
chinh boi chi NSNN 18n mirc 4-4,5% GDP (so véi udc tinh trudc d6 1a 3,8% va sé liéu nam 2024 1a 3,4%) dé huy déng nguén luc cho dau tu phat trién; ty 1é ng
c6bng, ng Chinh pht, ng nuéc ngoai so vai GDP cé thé dén ngudng canh bao (hodc vuot ngudng khodng 5% GDP). Ching téi luu y rang, thing du ngan sach

Nha nuéc dat 293 nghin ty déng trong quy 1.

Co cau vén dau tu xa hdi (2024)
=== Tong vén dau tu thuc
hién toan xa hoi

Khu vuc nha nuéc 28%

Khu vuc ngoai nha nudc ggey,

Khu vuc FDI 17%

2017 2018 2019 2020 2021 2022 2023 2024 1Q25

Ngudn: Phong phan tich Chirng khoén Mirae Asset Viét Nam t8ng hgp, dit liéu tir Téng Cuc théng ké
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Giai ngan vén dau tu céng so vGi ké hoach Thu twéng Chinh phu giao
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® Ban lé ky vong phuc héi hon nira

Tiéu dung quy 1/2025 tang 9,9% so v&i cung ky, nhd vao du lich tiép tuc hoi phuc:
o Doanh thu bén 1é hang héa (chiém 76,8% téng doanh thu ban 1&) van duy tri 8n dinh (+8,8% YoY);

o Doanh thu dich vy (chiém 23,2%) ti€p tuc la déng lyc tang trudng vdi Dich vu luu trd va an udng (+14% YoY) va Dich vu It hanh (+18,3% YoY). Nganh du lich

phuc hdi manh mé& véi han 6 triéu lugt khach quéc té, tang 29,6% YoY; trong d6, du khach Trung Qudc dan dau (+78,3% YoY, chiém 26,4% téng lugng khach
quéc té).

Chiing t6i duy tri ky vong vé su héi phuc clia ban lé tiéu dung trong th&i gian téi, nhd vao:
O Gia han viéc gidm 2 diém phan tram thué gia trj gia tang dén hét thang 6/2025;
O Su chl ddng trong cac chinh sach hd trg: Nghién clru va d& xudt mot sé chinh sach gidm thué va phi, bao gém mé rong pham vi gidm thué va gidm thué gia tri

gia tang ap dung trong ndra cudi nam 2025 va nam 2026; gia han thoi han ndp thué gia tri gia tang, thué thu nhap doanh nghiép, thué thu nhap ca nhéan va
tién thué dat trong nam 2025;

0 Cac chinh sach kich cau nham thdc ddy du lich va sy phuc héi cdia nganh du lich.

RUi ro can theo dbi: Tang trwdng kinh t€ cham hon ky vong do anh hudng tir cdc mirc thué déi rng c6é thé 1am thay d6i hanh vi tiéu dung cia nguei dan.

Doanh thu ban Ié S6 lurgt khach du lich quac té dén Viét Nam

T6ng ban I va dich vu tiéu dung

(Nghin lugt nguoi)
(Nghin ty d6ng)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dif liéu tir Téng Cuc théng ké

Ghi chu: DI liéu ban I& thang 3 dugc GSO udc tinh va sé cap nhat lai Ngu6n: Phong phéan tich Chirng khodn Mirae Asset Viét Nam tong hgp, dit liéu tir Tong Cuc thdng ké
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® Xuat khau: Ky vong tang trudng tdc do vira phai trong 2025

O Xuat khdu sang Trung Qudc (+0,6% YoY) va ASEAN (+1% YoY) ti€p tuc cham;

O Xuét khdu sang My tang trudng manh mé (+21,9% YoY);

O Xudt khdu sang Nhat Ban (6,4 ty USD; +12,5% YoY) va EU (13,7 ty USD; +12,7% YoY) cai thién;

Trong quy 1/2025, xuat khau Viét Nam duy tri téc d6 tdng trudng vira phai, dat 102,8 ty USD (+10,6% YoY), vGi thang du thuong mai dat 3,15 ty USD.

Xuat khau Viét Nam dang d6i mat véi thach thire trong béi cdnh thuong chién 2.0: Viét Nam 1a nudc thadm hut thuong mai I16n thr 4 cdia My va c6 nén kinh té€ mé&

(kim ngach thuong mai chiém 166% GDP, xuat khdu chiém 87% GDP). Hon nira, My la thi trudng xudt khdu I&n nhat cta Viét Nam, chiém khodng 29% téng kim ngach

xudt khau. Chang tdi luu y rdng, muc thué déi ing cla My dua trén quy mé tham hut thuang mai, nén cac nd luc gidm thué va can bang can can thuong mai (xem chi
tiét & slide 13) dugc ky vong sé gilp Viét Nam dam phan mdrc thué doi ing thap hon murc ban dau 46%.

o Chinh sach thué quan ctia M§: Thém mirc thué b8 sung 10% ddi v&i toan bd hang héa nhip khau toan cau tir ngay 5/4. Tir ngay 9/4, 4p dung murc thué cao

han d6i vdi tirng qudc gia, dua trén mdc mat can ddi thuong mai nam 2024. Tuy nhién, ngay sau thdi diém cé hiéu luc, My da tam hodn ap thué trong 90 ngay
cho 75 quéc gia, ngoai trir Trung Quéc (véi tdng murc thué 1a 145%).

o DPanh gia cda chiing téi: Cho dén thdi di€ém hién tai, tac dong ddi vai Viet Nam van chua dang k&, do mdrc thué bé sung 10% dugc ap dung réng réi (hiéu lyc tir
5/4).

Xudt nhap khau hang thang cta Viét Nam

(Triéu USD) = Can can thuong mai Xuat khau (P) (Triéu USD)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Téng cuc hai quan
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@ Xuat khau: Péi mat vai sw bat on trong bdi canh thwong chién 2.0

Thach thirc bén ngoai gia tang v&i chinh sach ctia Trump

Thué quan cta My

Téng théng Trump ban hanh

My thong bao ap thué My ap thue 6l vai Trung My &p thué 25% d6ivei MY du kién ap thué d6i v6i Canada va Mexico  Iénh mi&n thué tam thdi d6i véi
doi vai Canada, Mexico va Quoc <o blel'.lzluc' ChAamA san pham thép va 25% d0i vdi 0 to, chat hinh thirc cé hiéu | sc hang héa tuan tha Hiép dinh
Trung Quéc tir 04/02 dut ché do mien thué doi N padm Ehep ban dan va dwoc pham chinh thtrc co higu lurc cac nang noa tuan b b Y
PPN PR nhém tir ngay 12/03 © AV Thuong mai Bac My (USMCA) cho
véi hang hoa gia tri thap tir ngay 02/04 . R I < R
Canada tuvén b ca t&r Trung Quéc Tang thém 10% thué doi dén ngay 02/04
yén bo cac véi Trung Quéc
bién phap tra dia
([ ( ([ ( ([ ([ ([ ( o ([
Thué quan d6ivgi  Trung Quéc dap tra bang cach ap M§ slra d8i Sac l1énh My théng bao ké Pai dién Thuong mai Hoa Ky
Canada va Mexico thug, kiém soat xuat khau hanh phép ngay 01/02 hoach ap thué dai rng, dugc yéu cau xem xét mé lai
tam thd&i duoc va dua cac cong ty My vao dé tam thdi khéi phuc han chét xem xét cac cubc didu tra vé
hodn lai danh sach "khong dang ché& d6 mién thué déi vai thué doi (rng vao 02/04 thué dich vu k¥ thuat sé ctia
] tin cay” ) cac 16 hang gia tri thap Ao, Phéap, Y, Tay Ban Nha, Thé
Thué quan cua Trung Quéc sé cé tlr Trung Quéc Nhi Ky va Anh
hiéu luc tir ngay 10/02 ; =
Chinh quyén Trump dang
chuyén huéng sang mét
chién luwgc tap trung hon,
nham vao nhém céc quéc
gia chiém phan Ién
thuong mai d6i ngoai v&i
My, va c6 kha nang tri
hoan viéc ap dung thué
quan theo nganh cu thé
g () SR ( () R ( (O - () AT ( (O " —— () VR @ -rerereererseenarsesnarsnsnersnsennss @) prnrsnsnnsn e @ e
Trung Quéc M§ céng bé hodn thué Trung Quéccong My sira déilénh My ap thué them Trung Quéc ap My thong bao My tuyén bé sé& Téng théng My
ting thém déi irng trong 90 ngay, b6 murc thué 50% ngay 2/4 bang cach  10% d3i véi tatcd  thué 34% nham thué déi irng danh thué& 25% Ién  Trump tuyén bs ap
thué doéi véi ngoai trir mirc thué de gia,p tra muc ap dung murc Ehue cac nwéc bat dau  dap tra mirc thué V@i cac nuéc, moi & t& nhap thué 25% vdi bat ky
hang héa clia d6i véi Trung Quéc thué ciia My dugc  bd sung 50% ddi véi c6 higu luc d6i rng ctia My du dinh c6 hiéu  khiutirngay2/4  nudc nao mua dau
My 1én 125% tang 1&n 145% cdng bé vao ngay hang nhap khau tir d6i véi Trung Iuc tir 9/4 clia Venezuela
8/4 Trung Quéc Quéc, ¢6 hiéu luc

tir 10/4

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp. Noi dung cip nhat dén ngay 11/4/2025
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@ Xuat khau: Pdi mat vai sw bat on trong bdi canh thuwong chién 2.0 (Tiép theo)

C6ng b6 mirc thué quan d6i irng va can can thwong mai cia My: Ngay 3/4, My c6ng b6 murc thué

Nhap khau cua My theo quéc gia (2024): Viét Nam chiém 4,1% lugng nhap khau ctia My trong
2024, va tham hut thuong mai I6n thr tu cia Hoa Ky, sau Trung Qudc, EU va Mexico

quan doi ing tir 10% dén 50%, trong d6 tuyén bo mirc thué 46% doéi véi hang héa Viét Nam

N > 50
(Ngglljn)ty Nhap khdu ctia My ¢ Ty trong nhap khdu ctia My (%)
700 4 20 Anh
600 | ®
s00 Hf$ o 171 0 Phap
400 % 1 10 ° Malaysia
300 o Thuy ST
200 L S o s v An D06 °
IR 7 . o
100 < -50
_ 1 1 1 1 1 1 1 L |<>|<>|<>|<>|<>|<>|<>|<>|<>|<>IOIA'A 0 a ®H: Q,\,
: ’ ° an Quéc
€ o8 © v c 8 € T © > £ 5 & ©® O = C T Y © 4] buc
c ©Q S .5 E © T T = E v 5 8 o) at B3
E535325385¢ £32%8833:8°8 3 raten 23l toan
5 S zZ > T @ = c S s
£ 7 3 3
w [}
v
-
Ba trong nam tiéu chi xem xét méi quan hé thuwong mai véi My (Theo USTR) E -150
[®)]
c
3]
o Thué déi irng . ~.x1~ -~ Phithuéquan 5
Qudc gia (Cong b6 ngay 2/4) Murc thué t6i hué quéc (*) VAT/GST E
, & -200
Trung Quéc 34 7.5 6.8 13 e
S Lién minh Chau Au
EU 20 5 6.3 21.8 °
-250
Nhat Ban 24 3.7 33 10
Han Quéc 25 8.4 N/A 10 Trung Quoc
B -300 ®
An PO 27 17 4.9 18
Thuy ST 32 5.2 4.9 8.1
Malaysia 24 5.6 24 10 -350
Anh 10 38 6.3 20 10 15 20 25 30 35 40 45 50

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir United States Trade Representative, vatcalc.com.
Ghi chu: (*) Diém chdm vé cac bién phap phi thué€ quan dugc chdm bagi UN Trade and Development
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Nguén:

Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Bureau of Economic Analysis and United States Trade Representative

Thué déi irng so bo (%)
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@ Xuat khau: P&i mat vai sw bat on trong bdi canh thwong chién 2.0 (Tiép theo)

Phan rng cta cac qudc gia sau khi My céng bé mirc thué déi irng

Khu vuc/Quéc gia Phan &rng truéc thué doi

¥ng ctia My Hanh dong sau khi My cdng bd thué déi irng

Ngay 4/4: Trung Quoc cdng bo mirc thué 34% (co hiéu luc tir ngay 10/4) nham dap trd mic thué cda My céng bd ngay 2/4.
Trung Quéc Pap tra Ngay 9/4: Trung Qudc ap thué 50% nham dap trd mirc thué clia My cong b ngay 8/4.
Ngay 11/4: Trung Qudc tang thém thué d6i véi hang hda clia My 1én 125%.

R Trudc ngay 9/4: EU dong y ap thué 1én hang hoa My tri gid 22 ty EUR, dap trd mdc thué thép va nhdm clia My céng bé ngay 12/3.
Lién minh chau Au C6 kha nang dap tra Pang chuan bj cac bién phap déi véi muirc thué déi ing 20% cda My véi EU.
Sau khi My c6ng b6 hodn ap thué déi ing trong 90 ngay, EU ciling tam hodn dgt dau tién ap thué tra dda lIén hang héa M§ trong 90 ngay.

Nhat Ban Trung lap Tha twdng Nhat cho biét chinh phl dang téng hgp géi dé xudt nham ti€p can réng rai thj truong M.

Han Quéc Trung lap Kéu goi t6 chirc dam phan v&i My

An Do Trung lap Kéu goi t6 chirc dam phan véi My

Indonesia Trung lap Tim ki€ém dam phan

Thai Lan Trung lap Mot t6 cong tac lién bd da dugc thanh 1ap d€ dam phan vai My, va phé thd tuégng kiém bé trudng tai chinh sé dén M§ vao ngay 8/4.
Uc Trung lap Phé phan chinh sach thué clla My nhung chua cé bién phap dap tra.

Viét Nam Nhugng bo Viét Nam dé xudt loai bd toan bé thué nhap khau 1én hang hoa tir My.

Pai Loan Nhugng bo Dai Loan dé xuat cat gidm thué vé 0% cho hang héa My va khuyén khich dau tu tir My

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp
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@ Xuat khau: boi mat véi su bat on trong bdi canh thuong chién 2.0 (Ti€p theo)

Viét Nam da cha déng trién khai nhiéu bién phap gép phan giai quyét tham hut thuong mai giira hai bén.
Ngay 9/4, My tam hodn murc thué déi irng 46% ddi vai Viet Nam trong 90 ngay: Viét Nam va My da nhat tri khdi déng dam phan vé mot théa thudn thuong mai ddi irng, tép trung vao giam thiéu cac rao
can phi thué quan va tang cudng phéi hgp dé ngan chan gian lan thuong mai.

Cam két nhap khau hang My

Tl 2025 (90,3 ty USD)

Mua sam may bay, dich vu hang khong, khai thac dau khi, nhap khau

cac san pham loc hoa dau: 50,15 ty USD

Dam phan va ky két trong thdi gian tdi: 36 ty USD Dé xuat hoan thué quan trong 45 ngay va giam thué nhap khau cta
Hoa Ky xudng 0%

Thanh 13p t6 cdng tac vé tang cuwdng hgp tac, chi dong thich rng voi
diéu chinh chinh sach kinh té, thuong mai clia Hoa Ky

Giam thué toi hué quoc (MFN) d6i véi mot s6 mat hang, c6 hiéu luc

tlr 31/3: M6t s6 mat hang O t6 gidm xuéng 32% (tlr 45%-64%), mot s6

mat hang Go6 va cac sdn pham g6 xudng 5% (tir 20%-25%), ethanol Tang cwdng chdng gian 1an thuong mai, nhat 13 chéng nhap khau
xudng 5% (tir 10%), LNG xu6ng 2% (tlr 5%), mot s6 trai cay xudng 5% hang héa tir nudc thir 3 dé xuat khau sang My

(tlr 8-12%)

Mot s6 dé xuat: Cac thuong vu Viét Nam ky véi My trong th&i gian gan day
Mua thém may bay Boeing cho Vietnam Airlines; Téng cong ty Hang khéng Viét Nam va Citi Bank (M§): 560 triéu USD
Khuyén khich FedEx xay dung kho b3i tai cac du an san bay mdi; Vietjet (Viét Nam) va AV Airfinance (My): 300 triéu USD

Khan truong thuc hién viéc thi diém cap phép Internet vé tinh Starlink

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp
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@ Xuat khau: P&i mat vai sw bat on trong bdi canh thwong chién 2.0 (Tiép theo)

Mirc d6 anh hudng véi xuit khau sang My theo tirng quéc gia: Kinh té Viét Nam chju dnh hudng
I&n tir xudt khdu sang My, véi xuat khau sang My chiém khodng 29% téng xuat khdu va 25% GDP

Kim ngach thuong mai va xuat khau cua Viét Nam tinh theo % GDP: Viét Nam cé nén kinh té€ md

9 3 - > - 3
(% GDP) Tong kim ngach xuat nhap khau = e===Xuat khau 40
Campuchia
180 | NG‘a [ ]
160 35
140 ® Viét Nam
e
X~ 30 L
120 | &©
=
100 87.2 §’
/\ 4: 25
S "
80 | __— = Lién Minh Chau Au
= 2
60 —-— 1 1 1 1 1 1 1 1 1 1 ) o Nhét Ban o
T 90 . @ Han Quéc
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 > An D6 Py
0 :
Xuat khau ctia Viét Nam theo quéc gia: My 13 thi trudng xuat khau Ién nhat cGa Viét Nam, chiém < ® € Thai Lan
29% téng kim ngach xudt khdu nam 2024 i§ Philippﬂwes
X 15 ® .
B My mTrung Quoc mEU mASEAN mNhat mHan Quéc  Khac @ Trung Quéc Malaysia
100% S ®
+
fa Indonesia Singapore
80% 10 [ J [ J
60%
5
40%
20% 0
0 5 10 15 20 25 30
0% Ty 3t khau vao My DP
0,
2019 2020 2021 2022 2023 2024 1Q25 y trong xuat khau vao My (% GDP)
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Worldbank, T6ng cuc hai quan NguBn: Phong phan tich Chttng khoan Mirae Asset Viét Nam t3ng hop tu tradingeconomics
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@ Xuat khau: boi mat véi su bat on trong bdi canh thuong chién 2.0 (Ti€p theo)

« Cac mat hang chinh Viét Nam xuat khau sang My chiu anh huéng truc ti€p bai chinh sach thué quan cia My, bao gém May vi tinh, sdn pham dién tir va linh
kién (chiém 32% tong gia tri xuat khau mat hang do), May méc, thiét bi, dung cu phu tung khac (chiém 42%), Hang dét may (chiém 44%), Pién thoai cac loai va
linh ki&n (chiém 18%), Gé va san pham gé (chiém 56%), Giay dép (chiém 36%), trong do:

o Cac cong ty FDI dong vai tro chinh trong xuat khdu cdc mat hang nhu May tinh, thiét bi dién tir (vi du: Samsung, Intel, Amkor), May mdc, thiét bi (vi du: Trina
Solar, Rockwell Automation), Dién thoai va linh kién (vi du: Samsung, Foxconn, Luxshare, Goertek).

o Nhiéu doanh nghiép trong nuéc dang dirng trudc thach thic, nhu Dét may (vi du: Vinatex, May Séng Hong, Dét Thanh C6ng) va Thay san (vi du: Vinh Hoan,
Minh Phu, Hung Vuong). Tuy nhién, nhirng san pham nay 1a hang tiéu dung thiét yéu, ky vong sé it bi anh hudng hon so véi cac mat hang xa xi.

O Mdrc thué 25% ddi véi tat cd cac mat hang thép va nhém nhép khdu vao My cé hiéu luc ké tir 4/3/2025. Ching tdi luu y rang, xudt khiu thép va nhém cla Viét
Nam sang My da phai chiu mic thué lan lugt 1a 25% va 10%, c6 hiéu luc tir ndm 2018 dudi thai chinh quyén Trump dau tién. Do d6, chdng toi tin rang tac déng
clia murc thué méi clia Trump d6i v@i thép va nhdm sé cé tac déng thap.

* Viét Nam dang dam phan vé thué quan ddi (rng, do d6 tac déng cltia thué quan déi véi hang xudt khau sang Hoa Ky sé& phu thudc vao mirc tang thué tuwong
doi so v&i cac doi tac khac ctia My.

13 mat hang chinh Viét Nam xuat khau sang My (chiém 86,2% gia tri xudt khau cda Viét Nam sang My)

Ty trong xuat

Toc do tang truong (% YoY)
Gia tri xuat khdu khau sang My

Xudt khau caa
Viét Nam theo

Ty trong xuat
khau sang My

Mathang mat hang (TS:I‘:[? Lﬂ%) C(Jaxn‘i‘ztt ':]2?]“ (% tong xudt 2018 2019 2020 2021 2022 2023 2024 1Q25
(Triéu USD) - 66) 9 khau)

May vi tinh, san pham dién tir va linh kién 72,584 23,202 32.0 5.7 167 1112 717 229 249 68 363 483
Méy méc, thiét bi, dung cu phu ting khac 52,192 22,053 423 5.4 403 485 1415 459 132  -98 212 253
Hang dét, may 37,037 16,152 436 4.0 16 84 -58 150 79 -167 116 152
Pién thoai cac loai va linh kién 53,892 9,824 18.2 24 461 644 12 103 225 -335 243  -1022
G& va sin pham g 16,282 9,057 5.6 22 193 368 344 224 13 156 240 129
Giay dép cac loai 22,872 8,284 36.2 2.0 139 141 52 178 296 -255 157 156
Phuong tién van tai va phu tung 15,067 3,274 217 0.8 1.7 286 71 351 51 13 249 1.9
San pham tir chat déo 6,725 3,082 4538 0.8 205 414 589 686 189 15 424 2938
Hang thay san 10,040 1,833 18.3 0.5 156 95 103 262 40 -269 176 149
b choi, dung cu thé thao va bé phan 3,756 1,781 47.4 0.4 94 975 770 -58 315 -206 89  157.0
Tai xéch, vivali, md, 8, du 4,250 1,803 424 0.4 12 197 196 45 386 -167 176 152
s&t thép cac loai 9,080 1,319 14.5 03 814 -504 -447 [PE88IOM 381 08 548 -47.7
San pham tir st thép 4,594 1,331 29.0 03 365 341 76 586 194 19 150 132

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Téng cuc hai quan
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@ Xuat khau: P&i mat vai sw bat on trong bdi canh thwong chién 2.0 (Tiép theo)

Ty 1& nhap khau ctia My theo quéc gia, xét theo cac sdn pham chinh ma Viét Nam xuét khau sang My

(%) (%)

My vi tinh, san ph&m May méc va thiét bi van tai (%) Hang dét, may (%) Giay dép cac loai
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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® San xuat cong nghiép ky vong tiép tuc cai thién

Chi s6 PMI sdn xuat ctia Viét Nam va cac déi tac thwong mai chinh

Chi s& san xuat céng nghiép (IIP) duy tri da ting trwdng trong ba thang dau ndm (1Q25: +7,8% YoY; thang 3: +8,6% YoY), dugc thuc ddy bdi nganh ché bién, ché
tao (1Q25: +9,5% YoY; thang 3: +10,2% YoY), mac du téc do tang da téc d6 cham hon so véi da tang trwdng trong nam 2024 (IIP: tang 8,3% YoY).

Chi s& PMI nganh san xuat Viét Nam cda S&P Global trong thang 3 ndm trén ngudng 50 di€m Ian dau tién trong 4 thang, vdi su gia tang trd lai cla san lugng
va don hang mdi.

San xudt cdng nghiép cda Viét Nam chiu dnh huédng béi chinh sach thué d6i irng cia My, dac biét 1a cdc nganh san xuat huédng dén xuat khau. Tuy nhién,
chiing téi tin rang cac yéu td hé tro chinh cho san xuat céng nghiép ndm 2025 van duy tri, bao gém: 1) ky vong md rong cac chinh sach hd trg san xuat, kinh
doanh trong ndm 2025, khi Bo Tai chinh ti€p tuc dé& xuat cac chinh sach mién, gidm va gia han cac loai thué, phi, 18 phi va tién thué dat trong nam 2025; 2) vé lau dai,
trién vong thu hat FDI tich cuc s& 14 nén tang cho ky vong hoat ddng san xuat cta Viét Nam cai thién hon nita.

RUGi ro: 1) Nhirng bat 8n bén ngoai ngay cang tang tir chinh sach cla éng Trump cé thé dnh hudng dé€n nganh san xudt cho hoat déng xuét khiu; 2) Tang trudng
kinh té€ cham hon du kién tai cac d6i tdc thuong mai chinh cda Viét Nam.

Thanh phan chi s6 PMI san xuat ctia Viét Nam thang 3/2025

Viét Nam = = = = Thé gisi My
Trung Quéc Chau Au ASEAN Chi tiét PMI Thang 3/2025
55 Han Quéc Nhat Ban Pai Loan
4 r A 2 Np 2 . n .
o 1 PMI san xuat cta Viét Nam 50,5 di€m
g
20 4 5ng nhe, phan anh nhu cau ndi dia cai thien du do
51 L , 0 > Dbon dat hang méi (30%) angnhe, phan anh nhu cau noi dia cai thien du don
s\ \ = hang xuat khau van yéu
50 _J’_“: — & I’ '_/J — N . i
29 L4 /7‘ ~ L\-’ Wy N > San luong (25%) Tfangllan daL{Uen sau ba thang, mdc tang manh nhat
RN ~ trthang 8 nam ngoai
48 |
47 - & > Viéc lam (20%) Tiép tuc gidm thang thu sau lién tiép
46 | 3
5 L = > Th(‘ji gian giao hang cua nha cung - o ysias a A ik
\ cap (15%) Ti€p tuc kéo dai thang thir bay lién tiép
44 |
a3 r » Ton kho hang mua (10%) Ti€p tuc gidm
4 L
m M N om0 mmmonononsd I T T T IIIILT TN LN V ) R ~ A L, .
P B T A A Cac doanh nghiép van gitr tam ly tich cuc nhd don
S22~ o2a2e2 22280248882 > Tam ly/ky vong ctia doanh nghiép hang mdi ting va ky vong nhu cau sé én dinh, nhung

Ngubdn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global

17 | Bao céo kinh té vi mé va thi trwudng chirng khoan

murc d6 lac quan thap hon mdrc trung binh dai han.

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global
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@ Viét Nam no luc thu hat dong von FDI

Dong von FDI hang thang cua Viét Nam

(triéu USD)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset
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* Dong vén FDI vao Viét Nam duy tri da tang trudng trong 3 thang dau nam:
O Von FDI giai ngan: 4,96 ty USD (+7,2% YoY);
O Von FDI dang ky: 10,98 ty USD (+34,7% YoY):
® V6n FDI dang ky diéu chinh: 5,16 ty USD (gap 5 lan so véi quy 1/2024);
= GOp von, mua c6 phan: 1,49 ty USD (+83,7% YoY);
®  FDI dang ky mdi: 4,33 ty USD (-31,5% YoY).

* Trong b6i cdnh &p dung thué t6i thi€u toan cau va su chuyén dich chudi cung Ung trudc tac ddng cda chién tranh thuong mai, nhirng yéu té gidp Viét Nam cé thé
ti€p tuc thu hat dong vén FDI, bao gbm tap trung cai thién ha tang va ngudn cung dién, thanh 1ap Quy H& trg Dau tu vao cudi nam 2024, vdi cac co ché hé trg danh
cho doanh nghiép hoat ddng trong Iinh vuc khoa hoc céng nghé, d8i mai sang tao — dac biét |a chip va ban dan. B&n canh d6, Viét Nam Ky két 9 hop tac Dé&i tac Chién
lugc toan dién trong 4 nam tré lai day, nang téng sé I&n 12 nudc (bao gdbm moét s6 ddi tac chinh, nhu Trung Quéc, Han Quéc, My, Nhat Ban, Singapore), gilip Viét Nam
tang cuong két ndi vai cac déi tac toan cau. Gan day, trong cudc gap dau thang 4, Viét Nam va Tay Ban Nha huéng téi quan hé Bai tac chién lugc toan dién.

* Tuy nhién, dong vén FDI trong th&i gian t&i c6 thé than trong hon, trong bdi canh: 1) Cac quéc gia ¢ thé can nhac ki ludng hon cac co hdi dau tu & nudc ngoai
trong bdi canh chinh sach thué cdia My con nhiéu bién déng; 2) Mdc thué d6i (rng co6 thé lam thay déi thir hang mirc d6 canh tranh gilta cac quéc gia, dac biét 1a dua
trén chi philao déng.

Cac quoc gia Viét Nam da ky D6i tac Chién lwgc Toan dién

mmm FDI dang ky bd sung

GO6p von, mua c6 phan FDI gidi ngan Qudc gia Nam ky két Kim ?ggz% XNK (Tllfr?kf 2%2 ?&%?;52(:4) FDI(ggerg)] ky
Trung Quéc 2008 26% 6% 12%
Nga 2012 1% 0% 0%
An Db 2016 2% 0% 0%
Han Quéc 2022 10% 18% 18%
M§ 9/2023 17% 2% 1%
Nhat Ban 11/2023 6% 15% 9%
Uc 3/2024 2% 0% 0%
Phap 10/2024 1% 1% 0%
Malaysia 11/2024 2% 3% 0%
New Zealand 2/2025 0% 0% 0%
QAR AQAQAIIIIIIIIIIIIILRA Indonesia 3/2025 2% 0% 0%
§§§8§§§§§§§§§§§8§§§§§ Singapore 3/2025 1% 17% 27%
Viét Nam, B0 K& hoach va bau tu

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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® Lam phat tiép tuc duoc kiém soat
+  Mdc du CPI thang 3 tdng 3,1% YoY (Thang 2: +2,9% YoY), lam phat van dwoc ki€m soat tdt trong ba thang dau ndm (CPI binh quan: +3,2% YoY, CPI co ban: +3% YoY):
o CPI cla Giao théng (-2,4% YoY), Gido duc (-0,6% YoY), va Vién théng (-0,6% YoY) gidm trong quy 1;
o Ap luc lam phat dén tir Nha & va vat liéu xay dung (+5,1% YoY), Luong thuc thuc phdm (+3,8% YoY), va Dich vu y té (+14,4% YoY) trong quy 1.

+ Chinh phi d& xuat diéu chinh muc tiéu lam phat nam 2025 I&n 4,5-5% (so v&i muc tiéu trudc dé 1a 4,5%), phl hgp muc tiéu tang trudng GDP cao hon la 8% YoY. Ching toi
ky vong lam phat nam 2025 s& dugc kiém soat, nhd vao cac yéu té:

o Gia han viéc gidm 2 diém phan tram thué gia tri gia tang dén hét thang 6/2025; nghién clru va dé xudt mad réng pham vi ap dung chinh sach gidm thué gia trj gia tang
trong ntra cudi nam 2025 va nam 2026;

o Tiép tuc gidm 50% thué bdo vé moi trwong doi véi xang va dau vao nam 2025;

o M@t s6 chinh sach gidm thué va phi: 1) md rong pham vi gidm thué va gidm thué gia tri gia tdng dp dung trong nlra cudi nam 2025 va nam 2026; 2) gia han thdi han nép
thué gia trj gia tang, thué thu nhap doanh nghiép, thué thu nhap ca nhan va tién thué dat trong nam 2025; 3) gia han thdi han ndp thué tiéu thu dadc biét d6i vdi 6 t6 sdn
xudt va lap rap trong nudc.

o Nhirng yéu té c6 thé gay ap luc 1&n lam phat bao gém: 1) Gia dién tang 4,8% ké tir thang 10/2024, cling nhu co ché diéu chinh gia ban I& dién binh quan; 2) Thuc day
tang trudng tin dung trong nam 2025; 3) Chinh sach thué quan cda Trump.

Chi s6 lam phat Viét Nam

Lam phat (% YoY) Tytrong  Xuhugng g T2 3 T4 5 T6 = 17 T8 T9 TI0 TI1 T12 zﬁs T2 T3  Trung binh
CPI r"'\_”, 34 40 40 44 44 43 44 35 26 29 28 29 | 36 29 3. 3.2
CPI co ban MY 27 300 28 28 27 26 26 25 25 27 28 29 | 31 29 31 3.0
Luong thuc thuc pham 33.6% [’\"'\/ 23 42 40 43 45 47 43 37 39 44 41 39 | 44 31 38 3.8
Nha &va vat liéu xay dung 188% \A~\,~ 64 49 49 60 53 56 56 50 44 42 51 52 | 49 5.1 5.3 5.1
Giao théng 97% TN\~ 16 26 27 42 56 30 44 15 53 32 33 09 04 27 -4 -2.4
Thiét biva db dung gia dinh 67% s~ I 13 12 14 13 12 12 11 2 13 14 15 17 15 16 1.6
Gido duc 62% ~\__ 84 86 101 83 81 80 80 7.1 172 05 -08 1.1 1.0 -06  -0.3 -0.6
May méc, md nén va giay dép 57% 7N\, 14 16 16 18 17 15 13 12 12 11 1.1 12 13 1.0 12 1.2
Thuéc va dich vy y t& s4% __— [ 65 65 65 74 74 80 81 83 83 83 53 53 141 145 146 14.4
Vin hod, gidi triva du lich 4.6% ,/““‘\' 09 17 15 19 20 23 23 23 20 21 22 23 | 25 19 22 2.2
Buu chinh vién théng 3%  _ /[ 4 45 45 45 14 12 11 07 04 04 06 06 07 05 05 -0.6
D5 ubng va thuéc l4 2.7% M 927 26 26 26 26 26 25 24 23 23 23 24 27 20 20 2.3

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu Téng Cuc théng ké
Luu y: Chi s8 lam phét co ban dugc tinh toan bang phuong phap loai bo truc tiép 16 nhém hang luong thuc, thuc phdm tuoi séng, ndng lugng va gia do Nha nudc quan ly.
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@ Tin dung ky vong tang t6c

* Ngéan hang Nha nuéc Viét Nam (NHNN) dat muc tiéu tang trudng tin dung khodng 16% cho nam 2025 (so v&i muc tiéu trudc dé 1a 15% YoY), phu hgp véi viéc diéu

chinh tdng muc tiéu tang trudng GDP 1én 8% YoY. Trong bdi canh thach thirc bén ngoai gia ting, ting trudng tin dung déng vai trd quan trong trong viéc hd trg cac

yéu to tang trudng ndi dia trong nam 2025. Tinh dén cudi quy 1/2025, tang truwdng tin dung udc dat khoang 3,93% YTD, cao hon nhiéu so véi murc 1,42% YTD

cutia cung ky nam ngoai.

* Chdng t6i tin rang tang trudng tin dung nam 2025 ky vong sé tiép tuc cdi thién, trong bi cdnh ddy manh gidi ngan dau tu céng va thi trudng bat déng san khdi sac

hon nita. Thém vao do, ba chuong trinh tin dung dang dugc chi trong, cu thé 1a: 1) g6i tin dung 145 nghin ty déng cho vay nha & xa hdi; va 2) go6i 1ai sudt uu dai cho

ngudi dudi 35 tudi mua nha, vdi 1di sudt wu dai thap hon Idi suat thong thudng tir 1 dén 3%; 3) Trién khai géi tin dung 500 nghin ty déng dé cho vay doanh nghiép

dau tu vao ha tang va céng nghé s6. Dy thdo Luét stra déi, b6 sung mot s diéu clia Ludt Cac té chire tin dung du kién sé dugc trinh tai ky hop Quéc hdi vao thang

5, nham thdo g& nhirng kho khan lién quan dén quy trinh x(r ly ng xau ctia nganh ngan hang.

* Bén canh d6, NHNN van ti€p tuc nd luc duy tri mdi trudng Ii sudt thdp dé hd trg hoat déng kinh doanh trong béi canh lam phat dugc ki€ém sodat tét.

Tang trudng tin dung

2024 2025

2024 15.09%

2022 14.17%
2023 13.79%

(YTD) 2021 2022 = 2023
17%

15%

13%

1%

9%

7%

5%

3% -

1%

-1% L \/
1 2 3 4 5 6 7 8 9 10 11 12 (Thang)
Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tr NHNN
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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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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.

Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

22 | Bao cao kinh té vi mé va thj truogng chirng khoan

Chirng khoan Mirae Asset (Viét Nam)



	Slide 1: KINH TẾ VĨ MÔ VIỆT NAM Tác động chính sách thuế quan của Mỹ đến các động lực tăng trưởng
	Slide 2
	Slide 3: [Tóm tắt]
	Slide 4: [Tóm tắt]
	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
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22

