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Cap nhat Vi mo Viét Nam thang 7/2025 va cac thong tin quan trong giira thang 8
Téng hop théng tin chinh:

- Kinh té thé gidi tiép tuc phan cwc véi cac dau tiu nhw My, Trung Quoc déi dién véi cac
van dé ciu tric khac nhau va cic tiép cin, xi ly cling da dang

- Kinh té Viét Nam van ting trudng tot trong thoi gian vira qua. Tuy nhién ap luc trén thi
truong tai chinh dic biét trong mang ngoai hoi dang gia tang.

- Thi tredrng chirng khoan bung né, tuy nhién khoi ngoai dic biét 1a mot s6 dinh ché 16n
gan bo thoi gian dai véi Vit Nam trong chu ky trwde rit lui.

Nén kinh té thé gi¢i duy tri xu hwéng phan cuwc cia cac dau tau thé gidi trong thoi gian vira qua.
Déang chu y nhat van 12 cac dién bién kinh té tir My, Trung Qudc, va & mirc dd thap hon 1a EU, Nhat
Ban, Han Qudc, An Pd. Sw phin cuc ndy, von dién ra Am thim trong thip ky trwéc, da bung né tré
thanh mdt xu hwéng chinh thirc tir ddu nhiém Ky ca Téng théng Donald Trump.

Xu hwéng phan cuc nay khién cho viéc phéi hgp chinh sach gitra cic tru cot thé gi¢i tré nén kho
khan hon. Trong khi cac nha dau tw da quen véi QE cung chinh sich tién té néi 1ong, noi ldi suat
gan nhu bang 0% va niém tin virng chac vao cic tip doan lon “too big to fail” gidp hoat dong tai
chinh bung né, trong thé gi¢i méi ma chung ta dang d6i mat, nhirng diéu nay c6 thé khong con
chinh xac nira.

Bén canh nhitng wu diém ro6 rang cua thi trweong tai chinh - dau tw séi dong, cac rai ro dao dirc
(moral hazard) cling gia tang, khi cic nha dau tw dac biét la cic ca nhan tré nén tham lam va thiéu
hut di sw can trong, dén tir cac trai nghiém thua 16 cling nhw nhan thitc vé tinh bit dinh cuda thi
treong. Du nhirng xu hwéng hién tai c6 thé da tirng xay ra, nhwng nhw Ray Dalio nhan dinh ching
ta dang & cac giai doan cudi ciia chu ky vay no dai han (kéo dai 80-100 ndm trung binh), va gin
nhw khong con nha dau tw nao con song da trai nghiém cac giai doan nay (trtr mot s6 huyén thoai
nhw Warren Buffet, ngwdi ma ngay ca cong sw chinh la Charlie Munger ciling vira qua doi gan day
va du kién 6ng ciing sé lui lai khoi hoat dong dau tw ctia Berkshine vao cudi 2025). Vi vy, c6 thé
cac nha dau tw sé chwa dwoc chuin bi day du cho giai doan bién dong tdi.

Mat tich cwc khac cia viéc phan cuwc 1a mot s6 cang thing, giao tranh hién htru sé& két thiic sém hon,
khi bién dong khién nhiéu qudc gia tip trung vao vin dé qudc ndi hon la tai tro cho cac d6ng minh,
déi tac cé vi tri dia Iy khong thuén lgi. Cho du cé thé bén thua cudc sé cdm thiy bat cong, tuy nhién
phai néi la cic cudc giao tranh nay da 1y di nhiéu triéu sinh mang, va c6 1€ viéc chdm d&t du chién
thang nghiéng vé bén nao, c6 thé thap l1én hi vong cho ngwoi dan & cac khu vuc nay.
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TINH HINH KINH TE THE GIOT - MY

Kinh té My trén tong thé cho thiy kha ning suy thoai hién tai van rit thip. Bén canh viéc GDP quy
2 cia My cong bo so bo cho thay phuc h6i manh (dw kién ting 3.0% so v&i quy trwédec, sau khi sut
giam 0.5% trong quy 1), la sw mé& rong cta cac nganh san xudt, dich vu. Chi s6 PMI nganh san xuat
va PMI nganh dich vu cong b6 so bd trong thang Tam déu cho thiy xu hwéng mé rong, véi PMI san
xuat ghi nhan 53.3 diém va PMI dich vu ghi nhin 55.4 diém, déu cao hon so v&i duw bdo (49.7 va
54.2 diém).

Trong khi nganh dich vu van 1a tru c6t quan trong cta kinh t€ My gan day, viéc PMI dich vu cao
hon du bao cho thiy ky vong nhit dinh vao twong lai ngan han. Chiéu ngwoc lai, hoat dong san
xudt tai My da va dang chiu nhiéu ap lwc, nén viéc PMI san xudt ting cao hon so v&i duw bao va
chuyén sang pha mé réng cho thiy cé thé c6 nhirng yéu to lac quan xuit hién trong thoi gian qua.
Trwéc d6 chi s6 san xuat Empire State cing ghi nhdn mirc 11.9 diém, cao hon so véi duw bao 1a Am
1.2 diém va cao hon mirc thang trwéc d61a 5.5 diém.

Mot yéu té khac cling cho thiy thi tredng My dang manh khoe hon so v&i nhiéu nguwoi lo ngai, 1a
dién bién cua hoat ddng trén thi trudmg BDS. S6 BPS khéi cdng trong thang ghi nhan 1.43 triéu
don vi, cao hon so v&i dw bao 1.29 triéu, va cling cao hon s6 don vi khéi cong thang trudc do 1a
1.36 triéu don vi. S6 gidy phép xay dwng ghi nhan 1.35 triéu gidy phép, twong dwong véi duw bao
1.39 triéu.

Truéc d6, thi treong BBS My dang chirng kié€n nhiéu con gié ngwoc. Trung vi thu nhu nhip ho gia
dinh My dang dwoc ghi nhan & mic 79 nghin USD/nam, trong khi trung vi gia nha la 124 nghin
USD, cao hon 57% so v&i trung vi thu nhip. Pay la mirc chénh 1éch 1é6n nhat ghi nhin trong su6t
20 ndm qua cho th4y thi truedong BDS My dang dit hon twong déi so véi thu nhap. Viéc 1ai suit Fed
duy tri m&c cao trong suét 5 ky hop vira qua khién lai suit vay thé chap BDS duy tri & viung cao,
cling lam gia tang thém rui ro cho thi trwedng nay.

Trong khi d6, viéc Téng thdng Trump va mot s doanh nghiép My manh tay cat giAm nhan sw, dic
biét trong linh vwc cé thu nhip cao nhw c6ng nghé théng tin, dich vu da gy ra lo ngai vé thi treong
BDS tai mot sé khu vue.

Nhuw vy, viéc thi tredng BDS My van ghi nhan su gia ting kh&i cong cho thdy nhirng con gié ngwoc
trén co thé chwa gy ra tac dong 16m, it nhat 1a trong ngan han vai thang téi.
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Nguén: Bloomberg Terminal, S&P Global, GTJA RS team

O chiéu nguoc lai, lam phat tai My dang chiu ap lwc cao. Chi s6 lam phat CPI va PCE déu dang & cac
mirc cao so véi muc tiéu 2% cta Fed, va da khong quay vé mirc nay trong hon 50 thing vira qua
ké tir ddu 2021. Ngoai ra, nhiéu chuyén gia lo ngai vé viéc thué quan ctia 6ng Trump khi dwoc ap
dung sé giy ra tac dong ting gia hang héa tiéu dung, va chi s6 ky vong lam phat ctia Pai hoc
Michigan lién tuc ting cao nam trong khoang 4.5-4.9% phan dnh quan ngai nay.

Khi dwoc chinh thirc 4p dung, ban dau, thué quan ctia 6ng Trump khong cho thay tac dong tang gia
hang héa trong nuwéc, va nhiéu ngwoi tng hd da din ching viéc lam phat khong cao cho thiy sw
hop ly cua chién lwoc. Nhitng nguwdi nay cho rang DN xuit khiu da hap thu phan 16n thué gia ting
nham duy tri thi phan tai My, va nhu vy thué quan mot mit bao vé dwoc nguoi tiéu dung My, va

mit khac thu ngan sach tir thué ting gan gip doi, du kién gia ting 3-400 ty USD mdi nam.

Nhwng thuc té c¢6 thé khong hoan hdo nhw vdy. Bio cdo gin diy clia Goldman Sasch cho biét nha
san xudt chi chiu khoang 22% phan thué gia ting, trong khi cic doanh nghiép nhap khiu ctia My
nhw Walmart chiu khodng 64% va phan con lai 1a nguoi tiéu dung My. Cong ty nay cling dw kién
doanh nghiép nhip khiu My sé sém chuyén phan chi phi gia ting nay vao gia, nghia la nguwoi tiéu
dung My sé sém ganh chiu phan 1én sy gia ting ctia thué quan, wéc tinh vao khoang 67% tir thang
Mudi. SO liéu gid ban buén cia My trong thang Tam tang 0.9% so véi duw bao 0.2% la minh chirng
cho diéu nay.

Nhuw vy, chi phi sinh hoat va gia ca tiéu dung ctia My nhiéu kha nidng sé duy tri mirc cao hién tai
hodc gia ting sd'm, giy ap lwc rat 1én 1én doi s6ng ngwdi dan cling nhw kha nang van dung chinh
sach tién té cia NHTW nwéc nay.

Cac dién bién vé lam phat tai My dén vao mot thoi diém khong thé xau hon. Ty 1é thit nghiép My
hién da tang trd lai 1én mic 4.2% tir mic 4.1% trwdc dd, tuy nhién diy chwa phai la van dé 1én
nhit. S6 liéu viéc lam tao m&i gan day lién tuc dwgc diéu chinh gidm, véi tdng sé viéc lam diéu
chinh trong thang Nam va Sau dat trén 250 nghin viéc lam. Nhirng diéu chinh 16n vé so liéu théng
ké 1am d4y 1én nghi ngo vé viéc c6 sw thao ting thong tin vi muc dich chinh tri, din dén viéc Téng
thong Trump sa thai Cuc trirdng Cuc Théng ké Lao dong My

RESEARCH DEPARTMENT | MACRO REPORT 3



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Nhﬁn dlnh vimo vlét Nam théng 7/2025

Vi viéc s6 liéu viéc lam dwong nhw khong tich cwc nhw dwoc cong bé ban dau trong suét it nhat
1 ndm qua, va s6 don tro cip that nghiép dang dan tang hon, thi trweong viéc lam cia My cho thiy
mot bikc tranh it mang sdng, nhiéu mang t6i.

Ban than Chu tich Fed trong cudc hop & Jackson Hole vao cu6i thang ciing thitra nhin nwéc nay cé
thé trai qua giai doan lam phéat cao hon va that nghiép cao hon vao thoi gian téi. Viéc lam 1a yéu té
phan rng chAm v&i dién bién kinh té, nén khi suy gidm trong linh virc ndy xay ra thi nén kinh té c6
thé da dang gap phai nhirng khé khan vé ciu tric.

Ty & that nghiép My (%) S6 BDS khé'i cdng My ('000 cin)
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Nguén: Bloomberg Terminal, Bureau of Labor Statistics, Census Bureau, GTJA RS team

Nhuw da néi, NHTW My dang dirng truedrc mot tinh thé vo cung khé khan. Trong khi trong tim quan
trong nhat cta t6 chirc nay 1a lam phat van chwa dwoc kim ché va dang c6 ddu hiéu tang tré lai, du
c6 thé do yéu t6 nam ngoai du liéu ctia Fed 1a thué quan ctia dng Trump, trong khi d6 toan dung
viéc lam, mdt muc tiéu ciing riat quan trong cua to chirc nay ciing dang bi de doa.

Trong trwong hop Fed dat muc tiéu kiém soat lam phat, va gitt mirc 1ai suat hién tai hodc thim chi
nang (xac sudt rat thap cé thé xay ra), sé giy ra tac dong x4u cho nén kinh té, thi tredng cling nhw
c6 thé gia ting that nghiép trong thoi diém ngwoi dan dang gap khé khan trong viéc duy tri mirc
séng trung binh.

biéu nay ciing gy ra bat binh tir phia Chinh phu ctia 6ng Trump, khi 6ng nay cing Bo truwdng tai
chinh Bessent lién tuc thuc giuc Fed cat gidm 13i suit véi hi vong c6 thé tao diéu kién thuén loi dé
phat hanh ddo ng va phat hanh thém trai phiéu chinh pht My. Hién tai, chi tra 13i suat vay da tro
thanh khodn chi lén ctia ngin sach My, chiém khodng 20% tong chi ngin sach va vwot trén ca chi
qudéc phong. V&i nén 1ai suit hién tai, mic chi tra 13i c6 thé con cao hon nira.

O chidu nguoc lai, néu Fed cit giam l4i sudt nhw nhiéu chinh tri gia va doanh nghiép mong muén,
diéu nay nhiéu kha ning 1am lam phat bung né. Thuc té 1a Fed da cat gidm 1ai sudt 1% vao thang
Chin ndm 2024, va day la yéu t6 khién lam phat tré nén kho kiém soat dén nay.

Bén canh d6, mong mu6n lai suit trai phi€u chinh pha dai han (cac ky han trén 5 nam) sut giam
néu Fed cat gidm 1ai suit c6 thé chi 1a mo wéc. Fed kiém soat cac 13i sudt ngan han, trong khi thi
treong diéu tiét 1di suat dai, va lai suit nay chiu tidc dong 1én cta ky vong lam phat. Vi viy trong
khi Fed cat giam 1ai sudt cudi nim ngoai, cac 1ai sudt dai han lai bat ting gan 100 diém co s&. Va lai
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sut dai han md&i1a co sé tham chiéu cia cac 1i suit vay thé chdp chir khong phai 1ai suit Fed, dan
dén rui ro thi treong BDS bi sirc ép 16n hon khi Fed cat giam 13i suAt.

Nhin chung, kinh t€ My van cho thdy sw virng chai nhit dinh, mdc du vay, ngay cang c6 nhiéu diu
hiéu cho thiy sé c6 nhirng thir thach that sw vé ca chinh sach 1an hoat ddng thuwc ctia nwédc nay
trong thoi gian téi day.

Nhan dinh vi mo Viét Nam thang 7/2025
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Nguén: Bloomberg Terminal, Freddie Mac, FED, GTJA RS team

TINH HINH KINH TE THE GIOT - TRUNG QUOC

Kinh té Trung Quoc trong thoi gian qua cho thay c6 nhitng dau hiéu phuc hé6i nhat dinh khi GDP
ntra dau 2025 dat khodng 5.3%, cho thdy Trung Qudc sé virng chic dat muc tiéu ting trudng
khodng 5.0% nam nay. Trong khi thué quan twong hd ctia dng Trump da 4p dung dwgc mot thoi
gian, xuit khiu cia Trung Quéc sang My da sut gidm manh chi con twong dwong mic nim 2009,
twong dwong sut giam khoang 24% trong quy 2 so v&i quy trwéc do, tuy nhién thang dw thwong
mai cla nwdc ndy van ting tredng manh, dat khoang 1.2 nghin ty cho ky 12 thang tinh dén thang
8/2025.

biéu nay c6 dwoc do Trung Qudoc di chu dong da dang hda cac doi tac kinh doanh ctia minh va
khong con phu thudc vao thi treong My la thi tredng duy nhét, cho thay chién lwoc giy strc ép cua
ong Trump da khéng con hiéu qua nhw 1an dau vao nim 2018, va cé phan con phan tac dung.

Bén canh d6, lam phat Trung Quéc ciing ghi nhdn mirc di ngang vao thang trudc, thip hon ky vong
la sé gidm phat khodng 0.1%. Mdc du chwa hoan toan thoat khéi nguy co giam phat, véi cung tién
M2 tang trudng 8.8%, cao hon ky vong la 8.3%, c6 thé thay cac co quan quan ly Trung Quéc dang
hét strc nd lwc dwa ra cac gidi phap dé thao g van dé nay, va c6 nhitng két qua khiém tdn da thu
dwoc trong thoi gian vira qua
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Ngudn: Bloomberg, Téng cuc Théng ké quéc gia Trung Quéc, GTJA RS team

Di nhién, van con nhiéu khé khan vé mat c4u tric déi véi Trung Qudc, khi nwéc ndy tim cach dich
chuyén tir mot nén kinh t& hwéng san xuit va mé hinh ting truedng nhd xuit khau cia Pong A,
sang mod hinh ting truwdng bén vitng hon nho nhu cau thyc té trong nwéc. Trong qué trinh nay
khong thé tranh khéi cé nhirng bap bénh, cu thé nhw dau tw tai san c6 dinh tinh dén thang 8/2025
chi ting 1.6% so véi cung Ky 2024, trong khi dw bdo cé thé tiang 2.7%.

Ngoai ra, doanh sé ban 1é ciing chi ting 3.7% thang trwéc, so véi du bao ting 4.6% hay mirc tang
4.8% thang truwdc dé. Dong thoi ty 1€ thit nghiép cta Trung Qudc tiang nhe tré lai 1én 5.2% so véi
dw bdo 5.1%.

Tuy nhién, cic vin dé cta kinh té Trung Qudc chid yéu xuat phat tir phia cau, 1a vin dé dwogc cac
chuyén gia kinh té ciing nhw cac chinh phi nghién ctru va hoan thién giadi phap trong nira thé ky
vira qua. Vé&i du trir ngoai hoi 1om, nang lwc san xuat manh mé, kha nang lam chid cong nghé tién
tién nhat, viéc Trung Qudc cé thé hoan thién qua trinh cai t6 1a diéu c6 thé tin twdng dwoec.

O chiéu ngwoc lai, van dé ctia My hay cac nwéc chau Au gip phai xuat phat nhiéu tir phia cung, do
cac qudc gia nay dich chuyén nhiéu vao cac linh vuc dich vu va dich chuyén san xuit sang Trung
Qudc va cac nwdc Chau A. Véi viée thidu hut ddi ngii ki sw san xuat ciing nhuw cac bi quyét thuc
tién, nhiéu kha ning cic nwéc ndy sé mat nhiéu thoi gian hon dé tai cAn d6i hoat dong trong nwéec.
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Nguén: Bloomberg Terminal, Téng cuc Théng ké quéc gia Trung Quéc,
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VIET NAM
San xuat cong nghiép

Tong san lwong cong nghiép trong thang Bay tai Viét Nam tang 8.5%, twong dwong mirc ting cia
7 thang dau 2025 & 8.6%. Mirc tang trwdng trong thang Bay cling cao hon mic ting 8.0% trong
thang Sau, cho thiy Viét Nam van dang virng chic thwc hién cdc muc tiéu phat trién trung dai han,
nham chuyén dgi nén kinh té tir cic khu virc nhw ndng nghiép sang khu vuc c6 gia tri gia ting cao
nhw cong nghiép va dich vu.

Hoat dong khai khoang trong thang Bay tang trwdng nhe 2.6% so v&i cung ky 2024, cai thién nhe
so v&i mirc sut gidm 2.7% cho 7 thang 2025. Sy thay do6i nay dén tlr ting trwdng 23.4% cia dich
vu hd tro khai thic mé va quang trong thang Bay, so véi mirc sut gidm 3.6% ctia hoat ddng nay
trong 7 thang dau nam. Péng thoi khai thac dau thé va khi d6t tw nhién ciing chi con gidm 3.1% so
véi mire sut gidm 8.1% trong 7 thang,

Trong khi d6, dau tau phat trién ctia hoat dong san xuit cong nghiép la linh vwc ché bién ché tao
ti€p tuc duy tri dwoc vai tro, khi ting trwdng 9.3% trong thang Bay, twong dwong mikc ting 9.2%
cda thang trwdc d6. Nhin chung cac nganh ctia linh vire ché bién ché tao déu duy tri dwgc mirc tang
trudng trung binh ctia 7 thang dau nam va it ¢é sy thay doi, cho thiy nén kinh té Viét Nam c6 sw
da dang hoa kha cao d6i v&i nhu ciu cia khach hang nén it bi anh hwdng béi cac bién dong trén
thi trweong gan day.

Tuy nhién, c6 mot ddu hiéu cin quan tdm la ting trwedng san xuat xe c6 dong co chi ting 19% so
voi cung ky 2024, chdm hon mirc tang thang truedrec do la 37.3% cling nhw mirc tang 7 thang 2025
la 29.9%. Diéu nay c6 thé lién quan téi viéc Vinfast da tham gia vao thi tredng gan day, tuy nhién
dang gdp mot s6 khé khin trong viéc tiéu thu thém san phdm dan t&i téc do gia ting san lwong
mang nay cham lai. M3c du vy, day van chi 12 y&u t6 ngan han va c6 thé sé cai thién trong thoi gian
toi.

San xuat va phan phdi dién thang Bay cling ting truedng 7.0% cai thién so véi mikc trung binh 4.6%
cda 7 thang dau nam cling nhw mc 3.9% cta thang Sau. Piéu nay phu hop véi viéc tiéu thu dién
dan dung gia ting do giai doan cao diém ning néng. Hién tai Viét Nam van dang tim kiém giai phap
dai han cho san xuit dién, nhiéu kha nang chuyén hwdng sang dién hat nhan véi cac dw an truéc
kia dang dworc tai khéi dong.

Hoat dong cung cip nwéc va xtr ly rac thai cling duy tri da tang 6n dinh 9.1% so v&i mic chung 7
thang dau nam la 10.4%.

Dbiém sdng quan trong nhat ctia thang Bay 1a sw phuc hoi cia PMI. Theo d6 chi sé6 PMI Viét Nam ghi
nhin 52.4 diém, chinh thirc bwdc vao giai doan mé rong tré lai sau 3 thang lién tuc cho thiy xu
hwéng co hep cla san xult. Sw cai thién clia ky vong san xuit dén tir s6 lwong don dit hang méi
tang trwedng manh. S&P Global, don vi xy dwng va téng hop chi sé6 PMI cho biét ho ghi nhéin sw cai
thién manh mé cta diéu kién kinh doanh, dén tir chd trwong c&i tréi nén kinh té ctia Pang va Chinh
phu Viét Nam.
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Mic du vay, cling c6 mot s6 diém lwu y 1a s6 lwong don dat hang xuit khdu méi tiép tuc gidm do
tac dong cta thué quan My, va t6c do tang chi phi nhanh hon va tré thanh mirc cao cta 7 thing
nam 2025. Véi viéc Tong thong Trump chét mirc thué 20% véi hang héa san xudt tai Viét Nam
xuit khiu vao My, cao hon mét chit so véi cac quoc gia khac trong khu vwc nhw Indonesia,
Malaysia, c6 thé sé c6 mot vai tré ngai nho cho hang héa xuit khau cta Viét Nam trong thoi gian
toi.
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Nguén: Téng cuc théng ké, S&P Global, GTJA RS team

Doanh s6 ban 1é hang hoa va dich vu

Tong doanh sé ban 1é hang héa va dich vu trong thang 07/2025 wéc tinh dat 576.43 nghin ty dong,
tang trwedng khoang 9.2% so véi nam 2024. Véi két qua nay, ting tredng téng mirc ban 1é hang
héa dich vu trong 7 thang dau nam duy tri toc dd 9.3% so v&i cung ky 2024, 1a mikc tang truedng
tét trong nhirng nam gan diy. Néu loai bo yéu to vé gia, tong mirc ban lé hang héa dich vu ting
7.1% tinh tir ddu ndm so v&i cung ky 2024, cao hon mic cung ky 2024 1a 6.2% ciing nhw mirc
trung binh 4-6% clia cic nam gan day.

Linh vic chinh 1a Ban 1é hang héa trong thang Bay tang truedng 7.7%, twong dwong mirc 7.8% cta
7 thdng dau nam. DAy la linh vwc chiém ty trong 76.4% tong mirc ban 1é, va 1a mét diém nhin cta
nén kinh té Viét Nam do dan s6 tré va nhu cu tiéu dung cao. Trong khi d6, Dich vu lwu trd va dan
udng ciing ting trwdng 16.3%, cao hon mot chit so véi mirc 15.0% cua 7 thang dau nam. Dich vu
1&r hanh tang trwedng cham lai trong thang By, chi tang 12.6% so vé&i 20.0% cta 7 thang dau 2025.

Trong thang Bay, c6 1.56 triéu lwgt khach du lich quoc té dén Viét Nam. Con s6 nay danh dau buéc
ngoat khi toc do tang trwdng khach du lich thdng Bay dat 35.7%, tang trwdng gip d6i mic ting
thang Sau la 17.1%. Gan day téc d6 tang tredng khach du lich quoc té dén Viét Nam c6 xu huwdng
cham dan, sau khi lién tuc phuc h6i hiu gidn cach Covid - 19. P4y la mét tin hiéu tich cwc cho kinh
té Viét Nam.

Nhin chung, ca ba thi trwong chinh cta khach du lich quéc té dén Viét Nam la Trung Qudc, Nhat
Ban va Han Quéc déu cé diu hiéu cai thién tré lai. Khach du lich dén tir Trung Qudc ting truedng
56.9%, cao hon so véi mirc trung binh 7 thang 2025 1a 45.7%. Diéu nay lam ngudi di lo ngai vé sw
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gidm toc khach du lich dén tir Trung Qudc, khi qudc gia nay 1a thi trweong khach du lich 16n nhat
toi Viet Nam.

Doi véi Han Qudc, khach du lich trong thang Bay tang 2.6%, tuy nhién trong 7 thang dau nam s6
khach du lich dén Viét Nam van gidm 2.5% so v&i cing ky 2024. Hién tai Han Qudc dang trong giai
doan chuyén giao sang chinh quyén Téng thong méi dwgc bau, cling nhw cdc doanh nghiép nuwéc
nay dang tai can déi lai cac chién lwgc toan cau, vi vay co6 thé sw sut gidm khach du lich tir Han sé
kéo dai thém mét thoi gian nira.

Cudi cung, khach du lich Nhit Ban dat mirc tang 25.5% trong thang Bay, cao hon mirc ting trung
binh 18.2% cta 7 thang dAu nam, tiép tuc ting thém s tw tin vao viéc khéi sac cua cac linh vuc
lién quan téi du lich tai Viét Nam.

Mot diém nhén nira 1a khach du lich Nga tiép tuc ting trwdng véi toc dd 3 con s6 (388.7% trong
thang Bay) nam nay. Tuy nhién quy mo6 khach du lich ttr thi tredng nay con nho, khoang 1/10 quy
mé khach Trung Quoc va 1/8 khach du lich Han Qudc, nén sé cin thém 1 thoi gian niva dé cé sw
déng gop 16n hon cho phat trién nganh du lich tai Viét Nam.

Tang trwéng tbng mirc ban 1@ HH va DV Lwot khach du lich nwéc ngoai
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Nguén: Téng cuc Théng ké, S&P Global, GTJA RS team

FDI

Trong thang Bay, tong vén diu tw nwéc ngoai diang ky vao Viét Nam dat 2.57 ty USD, dwa tong so
von dang ky nam nay lén mirc 24.09 ty USD, tang truwdng 27.3% so v&i cung ky 2024. Trong do,
vOn dau tw cho dw 4n cAp mai dat 10.03 ty USD, dw 4n hién hiru dat 9.99 ty USD va vén nham muc
dich mua c6 phan doanh nghiép 1a 4.07 ty USD. Nhw vy, von dang ky méi chi thdp hon chut it so
voi cung ky 2024 (10.8 ty USD), trong khi lwgng von dang Ky cho dw an hién hitu tang tredng gan
100% va mua c6 phan khodng 80%. Day la cAc diu hiéu hét sirc tich cwc cho nén kinh té Viét Nam,
cho th4y Viét Nam van 1a mot diém dén hap dan trong mat cac doanh nghiép qudc té.

bi cung véi sy gia tang von FDI dang ky, von FDI gidi ngan trong thang Bay ciing dat 1.88 ty USD,
dwa tong von FDI gidi ngadn nam 2025 1én 13.6 ty USD. Con s nay twong dwong véi toc do tang
trwdng gidi ngan 8.37%, cho thiy c6 dong vén FDI thuc té d6 vao thi trwdng va van con nhiéu dw
dia cho mo hinh tang trwdng dwa trén tru cdt FDI nhdm tiép can chudi cung rng cling nhw nhan
chuyén giao cong nghé cta Viét Nam.
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Liiy k& FDI dang ky hang nam (triéu USD) Liiy ké FDI gidi ngan hang nam (triéu USD)
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Ngudn: B6 KHDT, GTJA RS team
Xuat nhap khau

Thang Bay danh d4u viéc Viét Nam dat dwoc théa thuan thué quan twong hd so bd véi phia My.
Trwéc do, ching téi ky vong cac doanh nghiép gia ting hoat dong san xuit, xuit khiu trong giai
doan tam hoan thué quan dé tich trir nguén hang tranh cac ct s6c vé gia, va hoat dong nay sé chim
lai vao giai doan cudi cia dot tam hoan nay.

Phu hop véi nhan dinh nay, xuit khiu cia Viét Nam trong thang Bay dat 42.3 ty USD, tang 16.7%
so v&i cung ky 2024, trong khi d6 nhap khiu dat 40.0 ty USD, tang 18.1%. Cac téc d6 nay da chim
lai so v&i con s6 tiang triedng xudt khdu 20% va nhip khau 23% ngay sau khi c6 thong tin vé tam
hoan thué quan. Két qua nay gitup Viét Nam ghi nhin xuit siéu 2.3 ty USD, twong dwong mirc trung
binh ctia 2023-2024 hang thang.

Nho ho tro cia giai quy 2, téng kim ngach xuat khiu cta Viét Nam trong 7 thang dat 261.7 ty USD
tang trwdng 15.7% so véi cung ky 2024 trong khi nhip khiu 7 thang dat 252.2 ty USD, tang 18.9%.
Tinh tir ddu ndm dén nay, Viét Nam xuit siéu khodng 9.5 ty USD hang hda, thip hon mic trung
binh 13-16 ty USD ctia 2023-2024. Nguyén nhan chinh 1a do t6c d6 ting nhap khiu cao.

Xuit siéu ting din 1a mét diém tich cwc quan trong ctia kinh té Viét Nam nhirng nam gan day. V&i
viéc con s0 xudt siéu gidm dan ciing nhw don hang xuit khau sang thi trweong My, 1a thi trwong
xudat siéu chinh v&i con s6 dat khoang 120 ty USD nam 2024 cua Viét Nam, thi cdn can thwong mai
can duwoc theo ddi sat sao dé€ c6 cai nhin chinh xac vé trién vong kinh té Viét Nam thoi gian téi.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng ké, GTJA RS team

Lam phat

Lam phat tai Viét Nam gidm tdc nhe trong thang Bay, dat mirc tang 3.19% so v&i cung ky 2024,
thdp hon mirc ting 3.56% cua thang Sdu. Nhw vdy, lam phat trung binh sau 7 thang dang & mic
3.25%, thip hon kha nhiéu so vé&i mirc tran 4.5% ctia Chinh phi dwa ra.

Thay d6i lén nhat l1a sw gidm gia thanh giao thong, giam 3.74% so v&i cung ky 2024, thap hon mirc
giam 1.88% trong thang Sau nho dau tho quoc té va xang dau trong nwéc dwgc diéu chinh giam
gid. Cac nganh hang con lai nhin chung 6n dinh, tang gidm 0.1-0.2% so v&i thang trudc d6. Thude
vadich vu y t€ van 1a nganh hang c¢é mirc ting gia 1ém nhat, ting 12.81% trong thang Bay, dwa mtc
tang trung binh dat 9.58%.

Nhin chung Viét Nam dang lam t6t viéc kiém soat cac ciu phan cta CPI, gidp duy tri mic lam phat
hop ly va 6n dinh doi song ciia nguwdi dan. Tuy nhién, ting gid nha & va véat liéu xdy dwng dang cé
xu hwéng tang tdc, dat 7.07% trong thang Bay, trong khi trung binh tiang 5.47% trong nam nay.
biéu nay dén tir viéc Viét Nam dang didy manh hoat dong xay dung dau tw cong, cling nhw thic day
cac dw 4n BDS khéi cong va hoan thanh nham gia ting nguon cung, ddm bao nhu ciu quan trong
12 chd & cho ngudi dan.
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Nguén: Téng cuc Théng ké, GTJA RS team
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Tin dung

Tin dung trong thang Bay van c6 s ting trwdng tich cwc. Tinh dé€n ngay 28.07 tin dung ting trwdng
khoang 9.64% so v&i dau nam, twong dwong mirc ting 19.8% so véi cung ky 2024. Nhw vy, dw
no tin dung tinh dén cudi thang Bay dat khoang 17.2 nghin ty, la tin hiéu t6t cho viéc hoan thanh
muc tiéu tang trwdng tin dung trén 16% va tang trueong GDP 8.3-8.5% trong nam 2025 cua Viét
Nam

Lai suit tham chiéu trong thoi gian gan diy c6 sw phan héa. Trong khi 13i suit ngan cac ky han ON
- 1w dwoc kim ché bai 1di sudt OMO (4.0%) ctia NHNN, cac ky han dai hon déc biét 1 thang va 3
thang duy tri & mirc cao trén 5% do lo ngai cac rii ro vé nguén von cling nhw ap lwc ty gia. Nhin
chung trong ngan han hé théng ngin hang dang dwa nhiéu vao cac ngudn huy dong ngin hoic siéu
ngan tir cac dinh ché tai chinh d€ dap &ng cac nhu ciu thanh khoan, va diéu nay khong bén virng
trong dai han.

V&i viéc 1ai suat tham chiéu VNIBOR gia tang tir ddu thang Bay, mot s6 ngin hang da cé dong thai
nang 13i sudt huy dong & mot s6 ky han, hodc cong thém lai suat thwdng cho cac khodn huy dong
dap ng diéu kién vé gia tri va ky han. Nhin chung diy la cac dich chuyén phu hgp dé ddm bao huy
déng phu hop véi ting tredng tin dung, tuy nhién véi sw chénh 1éch thong ké dwoc cho téi hién
tai c6 thé 13i suat huy dong sé phai tiép tuc ting néu mudn ddm bao sw déng pha ctia ky han gitra
cac khoan tin dung va cho vay.

Dién bién I3i suat Vnibor (%)
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Nguén: Bloomberg Terminal, GTJA RS team
Ty gia
VND tiép tuc mit gia so v&i USD, tinh dén gitra thang Tam da mat giad khodng 3.0% trong khi dong

USD suy yéu so véi cac ngoai té khac. Diéu nay dan téi viéc VND tré thanh dong tién co két qua
kém nhat trong cac ngoai té khu virc Pong Nam A nim nay.
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Ap luc mat gia ctia VND dén tlir mot s8 yéu t6, bao gdm chinh sach tién té néi 16ng 1am ting cung
tién va gidm sw hdp dan cta lgi sudt VND. Bén canh d6 1a viéc nhiéu ddi tac ngoai rut vén manh
trén kénh FII, va xuat siéu gidm so v&i nhitng nam trwée.

Vé&i du trir ngoai héi hién tai wéc khodng 75-80 ty USD, Viét Nam dang duy tri mic du trit ngoai
héi thap hon so véi khuyén cdo 1a t6i thiéu 3 thang nhu cdu nhap khau. Vi vay, ap lwc 1én Ngan
hang nha nwéc d€ duy tri 6n dinh ty gia la rat 1on.

Hién tai, dw bao ty gid VND c6 thé mit gia tir 3-5% trong nam 2025.

Dién bién cic dong tién tir dau nim 2025
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Nguén: Bloomberg Terminal, GTJA RS team

Dién bién thi tredrng chirng khoan

Trong thang Bay, cAc nha dau tw ngoai mua rong khoang 8,705 ty VND trén San chirng khoan H6
Chi Minh. Pay la con so tich cuc, cho thiy c6 ky vong vao thi treorng Viét Nam tao day. Mac du vay,
that sw lwong mua rong chi tip trung vao giai doan dau - gitra thang Bay khi c6 thong tin vé thda
thuén thué gitra Viét Nam va My.

Vao giai doan nay, nha dau tw ngoai tip trung mua rong trén thi tredng do két hop cua ky vong
Viét Nam c6 vi thé tot trong van dé thué quan véi My so véi cac quoc gia khac, dong thoi 1a thong
tin Viét Nam c6 thé dwoc nang hang 1én thi trweong méi néi (EM) ctia FTSE trong ky danh gia thang
9/2025, giup m& khda dong von méi. Téng khéi lwgng mua rong giai doan nay wérc khoang 12,000-
13,000 ty.

Mic du vay, sau két qua dam phan thué quan cia nhiéu nwéc, va dich chuyén vi mé toan ciu ciing
nhuw bién dong ty gid VND, nha dau tw da quay lai ban rong vao giai doan cudi thang, lam gidm con
s6 mua rong trong ca thang.

Tinh tir diu thang 8, nha dau tw nwéc ngoai badn rong manh mé trén thi trwedng, c6 nhirng phién
ban rong virot 10,000 ty trong d6 dang ké nhat 1a giao dich ban toan bd phan nam giit c6 phiéu VIC
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cua tip doan dau tw tai chinh ndi tiéng SK, cling nhw giao dich ban c6 phiéu VCB cia quy chinh phu
GIC.

Viéc cac té chirc ngoai ban rong gan day cho thay Viét Nam can phai lam nhiéu hon trong hoat
dong quang b4, thu hut nguén vén nwéc ngoai ciing nhw gia ting cac chuidn muec tai chinh (vi du
nhw 4p dung tiéu chuin ké toan IFRS rong ri hon hodc cac quy dinh céng bd ESG bit budc), hoic
phat trién cac cong cu d€ nha dau tw cé nhiéu sw lwa chon (nhw cac cong cu quyén chon do Sé& phat
hanh, quyén chon bén). Viéc thic diy nhiéu doanh nghiép niém yét hon ciing nhw da dang hoa
nguon von huy dong cta doanh nghiép, bét phu thudc nguén vén ngin hang cling 1a mot dinh
hwéng quan trong.

&' chiéu ngwoc lai, thi trwong chirng khoan Viét Nam tiép tuc bung né nh& sw quan tim clia nha
dau tw ndi. Chi s6 VNIndex tinh dén gitra thang Tam tang 28.7% so v&i dau ndm, mot mirc tang
trwedng hét sirc tich cwe. Dw ng margin tai cac cong ty chirng khoan gan day dang dat mic ky luc,
cling nhu s8 tai khodn mé& méi tang cao ciling bang chirng cho diéu nay.

DAy 1a mot dién bién tich cwc khi thi tredng ngdy cang tré nén hap dan hon véi nha diu tw trong
nwdc, mot xu hwdng da kéo dai trong vai nam gan day va giap gidm bét hiéu (rng tiéu cuwe cia nha
dAiu tw ngoai lién tuc ban rong.

Mic du vy, do Viét Nam la thi trweong dang phat trién va nhu ciu von cao, nén viéc nha dau tw noi
phan b6 ngudn von vao thi tredng chirng khoan c6 thé sé ¢ gi¢i han. Nhin chung tir ddu nam, 2
nhém chinh déng gép 8-90% su gia tang cua thi treong la nhém doanh nghiép tai chinh (ngan
hang, chirng khoan) va doanh nghiép bat dong san. Hai nhom nay cé thé chiu tic dong bat lgi cua
chu ky kinh t&€ néu Viét Nam dich chuyén sang giai doan that chat tin dung hodc gia tang lai suit.
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Nguén: Bloomberg, S& CK H6 Chi Minh, GTJA RS team
Trong ky danh gia truwdc, chung toi cho rang thi treong chirng khoan gia ting nho 3 yéu to:

- Thi nhit 1a théng tin vé mrc thué quan tich cwc hon so véi ban dau (20% véi hang hba Viét Nam,
40% vo&i hang hoa transshipment so véi 46%).

- Thi¥ hai, 1a két qua kinh doanh khéi sic clia nhiéu doanh nghiép do chinh sach néi 1éng va giai
ngan diu tw cong cua chinh pha.
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- Thi¥ ba, 1a du kién c6 thé dwoc chip thuén I1én thi tredng méi noi cia FTSE Russell.

Tinh cho dén nay, yéu t6 dau tién cé phan ha nhiét do nhiéu quéc gia khac trong khu vue ciing c6
mot thoa thuin thué twong tw. Hai yéu td ti€p theo van duy tri dong lwc, tuy nhién véi viéc dong
vOn ngoai 0 at rut di va ap luc ty gi4, 13i sudt nhen nhom, nhiéu kha niang dinh ngan han cua thi
truong sé xuat hién sém.

Bén canh dé, viéc to chirc trong nwdc dot ngdt gia ting giao dich trén thi treong, véi ty trong gip
khoédng 3-4 IAn mtrc trung binh trudc kia cho thiy cd yéu td rui ro ngan han. Thdng ké gan day trén
thi treorng Viét Nam khong c6 sw ting tredng manh dong tién vao cac quy noi, vi vay giao dich khéi
t6 chirc nay nhiéu kha ndng dén tir mot s6 doanh nghiép tin dung dong tién ciing nhw co hoi khi
thi trweong bung nd. Tuy nhién diéu nay di ngwoc véi chién lwoc dai han nén cac don vi nay sé sém
c6 diéu chinh danh muc, dédc biét 1a khi ky bao cao tai chinh quy 3 dang dén gan.

Thanh phan NDT trén TTCK Pinh gia VNIndex
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Nguén: Bloomberg Terminal, FiinPro, GTJA RS team
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhuan ky vong t}‘r 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬁg ty/ n;génl)ll c6 trgién vong kém tich cuc
Ban Ty suit lgi nhuan ky vong r}h(’) hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty suit lgi nhudn trung binh nganh so véi VN-Index 1ém hon 5%
Vwot troi < i \ .
o Hodc trién vong nganh tich cyc
A Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap
Ty suit lgi nhudn trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cido nay nhw mét ngudn tham khao va
khong nén xem bao cdo nay la ndi dung tw vdn dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan b trach nhiém déi véi quyét dinh dau tw cta chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét
Nam khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao la hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hoic tirng phan théng tin hay y kién nao dwgc dé cip trong ban bao
cao nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu td khac nhau, bao
gom chat lwong va dé chinh xac ctia nghién ciru, phan héi ciia khach hang, yéu té canh tranh va doanh thu ctia céng ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, Téng gidm déc, nhin vién cé thé c6 mot moi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bit ky khoan d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd lwc dé chuin bi b4o c4o trén co s& thong tin dwoc
cho 12 dang tin cy tai thoi diém céng bd. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cc quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo tai thoi di€ém cong bd va khdng dwoc
hiéu 12 quan diém ctia Cong ty c6 phén chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao trwdc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dAu tw bao gobm nha diu tw té
chirc va nha dau tw c4 nhin cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé c6 cac xung dot lgi ich danh hwdng dén tinh khach quan clia ban b4o cdo nay.

Noi dung ctia bao cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin cir d€ Nha dau tw
hay mot bén th ba yéu cau Cong ty cd phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu ndo véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw ctia Nha ddu tw va/hodc ndi dung ctia bio cio nay.

Ban bio cdo nay khéng dwoc sao chép, xuit ban hoic phan phéi lai bdi bat ky déi twong nao cho bat ky muc dich nao

ma khong c6 su cho phép bing vin ban clia dai dién c6 thdm quyén cta Coéng ty ¢ phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dAn nguén khi trich dan.
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(024) 35.730.073- ext:706 (024) 35.730.073 - ext:703
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