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Virng vang trweéc nhirng con gié nguwoc

= Tang trwédng GDP tang manh [én mlc 7.96% trong Q2, va 7.52% trong 6T25.
Theo d6, ching t6i dw bao ting trwdng GDP 2025 sé dat 7.9%-8.1% nhd day
manh vén dau tw cdng va dau tw tw nhan.

* Hoat dong thuwong mai dién ra sdi dong trong thang 6, tuy nhién chi s PMI
gidm vé mirc 48.9 khi sb lwgng don hang xuét khdu méi gidm manh.

= Viét Nam dat théa thuan thué quan véi My véi mirc thué suét 20% cho hang
héa Viét Nam va 40% cho hang héa trung chuyén (c6 hiéu lwc tir 1/8/2025).

Tang trwéng GDP nira dau nam 2025 dat mirc cao nhéat trong gan 2 thap ky

Bét chap tinh hinh thé gi¢i bat 6n, nén kinh t& Viéet Nam van virng vang véi ting
trwdng GDP Q2 wdc tinh tang 7.52% svck. Trong do, khu vire néng, lam nghiép va
thay sén tang 3.9% svck (déng gop 5.2% vao murc tang trwdng cia GDP); khu virc
cbng nghiép va xay dwng tang 9% svck (déng gép 43.6%); khu vic dich vu tang
8.5% svck (dong gop 51.2%). Két qué &n twong trong Q2 cung véi GDP Q1 duwoc
diéu chinh ting lén mrc 7.05% da giup tang trwdng GDP trong nira dau n&m dat
mirc 7.52% - mirc cao nhét trong gan 2 thap ky.

Hoat dong thwong mai tiép tuc dién ra s6i déng, tuy nhién khé khan van chwa
qua déi v&i nganh san xuat

Kim ngach xuét khu trong thang 6 tang 16.3% svck, trong khi kim ngach nhap khau
tang 20.2% svck. Trong 6T25, xuét khdu va nhap khéu Ian lwot tang 14.4% va
17.9%, dwa thdng du thwong mai l1én mirc 7.63 ty USD. Téc dd phat trién san xuét
cbng nghiép tiép tuc gitr da ting trwdng 6n dinh véi chi s6 san xuét cong nghiép (1IP)
thang 6 tang 10.8% svck. Tuy nhién, chi s PMI da giam vé mic 48.9 khi sb lwong
don hang xuét khdu méi gidm thang thir 8 lién tiép, va véi tbc do gidm manh nhét
trong 2 nam tr& lai day.

Chung t6i dw bao tang trwéng GDP 2025 & mirc 7.9% - 8.1%

Ngay 3/7, Viét Nam tré thanh qubc gia Dong Nam A dau tién dat dwoc théa thuan
thué quan véi My véi mire thué suét 20% cho hang héa Viét Nam va 40% cho hang
héa trung chuyén, cé hiéu tir ngay 1/8/2025. Tuy day la tin hiéu tich cwc khi mic
thué nay thap hon hau hét mirc thué ap lén cac nwéc xuét khau canh tranh véi Viét
Nam, chung téi cho réng tang trwdng xuét khdu sé cham lai trong 6T cubi nam do
nhu cau ctia cac doanh nghiép gidm sau khi da ddy manh tich tri» hang hoéa trong
thoi gian hoan thué. Ngoai ra, cac nha nhap khau ciing sé can thém thoi gian dé
chd thém théng tin vé dinh nghia cu thé cla cac loai hang hoa, dac biét 1a quy dinh
vé ngudn gbc xuat x(r cho “hang hoa trung chuyén”. Tuy nhién, viéc hoat déng xuét
khau cham lai dwoc ky vong sé dwoc bu dép b&i chinh sach tai khéa ngi I6ng, ai
suét thap sé hd tro’ cho tiéu ding ndi dia phuc héi. Ngoai ra, tbc do giai ngan dau tw
coéng dwoc ky vong sé tiép tuc tang tbc dén cudi ndm, qua do 1a yéu té quan trong
doéng gop vao tang trwdng GDP. Dya trén nhirng yéu tb trén, ching tdi dw bao tang
trwdng GDP 2025 & mirc 7.9% - 8.1%.

Hinh 1: Tang trwéng GDP theo nhém nganh hang nam (% svck)
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Virng vang trwé'c nhirng co'n gié ngwoc
Tang trwéng GDP trong 6T25 dat miprc cao nhat trong gan 2 thap ky

Tbng s&n pham trong nwéc (GDP) Q2/25 wérc tinh ting 7.96% svck — chi thap
hon muc tdng 8.6% cltia Q2/22 trong giai doan 2020 — 2025. Két qua ting truéng
nay da vwot muc tiéu dat ra cho Q2/25 la 7% cua kich ban tang trwdng ca nam
6.5 - 7%. Tuy nhién, van thdp hon so muc tiéu cla kich ban tang truéng ndm
2025 dat 8% (trong d6, muc tiéu tang trwdng clia Q2/25 la 8.2%).

Trong Q2, khu virc cong nghiép va xay dwng cé murc tang trwdng cao nhéat trong
ba khu vyc khi tang 9% svck, dong gop 43.6% vao mirc tang trwedng chung clia
toan nén kinh té. Trong d6, céng nghiép ché bién, ché tao la dong lwc tang
trwdng chinh cta khu vyc nay véi mire tang 10.8% svck. Khu vyc noéng, 1am
nghiép va thdy san tang 3.9% svck, dong gop 5.2%. Trong khi dé, khu vwe dich
vu tang 8.5% svck, déng gép 51.2%. Trong d6, mot s nganh cé mirc téng
trwéng &n dinh nhw: hoat ddng hanh chinh va dich vy hé tro' (+16.4% svck); gido
duc va dao tao (+11.5% svck); dich vu lwu trd va &n udng (+10.7% svck).

Hinh 2: Téng trwé'ng GDP cac thanh phan kinh té theo quy (% svck)
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Tin hiéu tich cwc ban dau vé théa thuan thué quan véi My

Ngay 3/7, Viét Nam tr& thanh quéc gia Dong Nam A dau tién dat dwoc thda thuan
thué quan véi My véi mire thué suat 20% cho hang hoéa Viét Nam va 40% cho
hang hda trung chuyén, c6 hiéu tir ngay 1/8/2025. Mrc thué suét nay co ban thap
hon so vé&i mirc dwoc cong bd vao ngay 2/4, ddng théi day 1a tin hiéu tich khi cac
nwéc xuat khau canh tranh véi Viét Nam hién déu cé mire thué cao hon (Hinh
3). Nguwoc lai, Viét Nam sé gidam thué vé 0% cho hau hét cac méat hang nhap tw
M§. Tuy nhién, day méi chi 1a nhirng tin hiéu tich cuc ban dau, di kém theo dé
van con nhirng rii ro nhat dinh dbi véi hang hoa xuét khau ca Viét Nam khi cac
quy dinh cu thé vé hang héa thé nao dwoc coi la “hang héa trung chuyén” va
“hang xuét khau tr Viéet Nam” van chwa dwoc cong bb. Theo do, sé can thém
thdi gian va théng tin dé xac dinh dwgc mirc dd anh hudng cia thué quan 1&n
kim ngach xuét khdu sang My.

Chung t6i cho réng tang trwdng xuat khau sé& cham lai trong 6T cudi ndm do: (1)
Nhu cau cuta céac doanh nghiép gidm sau khi da day manh tich trir hang hoéa trong
thoi gian hoan thué; (2) Cac doanh nghiép can thdi gian dé cé dinh nghia cu thé
vé céc loai hang héa, chadng han nhu quy dinh vé ngudn gbc xuét x&r cho “hang
héa trung chuyén”. Tuy nhién, vé mat tich cuc, day cling sé la dong luc dé cac
doanh nghiép Viét Nam gia ting ty 1& ndi dia héa ngudn cung &ng linh kién va
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nguyén liéu, thic day nganh céng nghiép phu tro trong nwéc phat trién, va tham
gia sau vao chudi cung ng. O chiéu ngwoc lai, chiing téi cho rang, véi viéc giam
thué 0% va tang cwdng nhap khau hang héa tir My nham thu hep thang dw
thwong mai Viét—-My, sé 1a yéu té gay gia tdng ap lwc 1én ty gia USD/VND trong

thoi gian t&i.

Hinh 3: Cap nhat mirc thué suat ap dung cho cac nwéc canh tranh
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La ddi tac canh tranh v&i Viét Nam cac mat hang

China 13.4% 55% chinh nhu @6 gd, dét may, héa chét, xe & to, dién
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Thailand 1.9% 37% 36% thoi canh tranh xuat khdu cac méthang néng nghiép
nhu cao su, dudmg,...
Malaysia 1.6% 24% 25% La déi tac canh tranh thu hat FDI trong khu vue
Brazil 1.3% 10% 50% La déi !é:.: canh !ranh v Viél‘Namkcac mat hang
néng nghiép nhu: cao su, café, dudng
La déi tac canh tranh thu hat FDI trong khu vue,
Indonesia 1% 32% 19% déng thai canh tranh xuit khdu cac mat hang cao su,
xe dién, kim loai, ...
La dbi tac canh tranh thu hat FDI trong khu vure,
Philippines <1% 18% 19% dﬁng thai la canh tranh xuat khau linh kién dién tir,
may méc,...
Cambodia A% 49% 36% Canh tranh cac mat hang may mac, da giay
Bangladesh <1% 7% 35%
Pakistan <1% 30%
Sri Lanka <1% 44% 30%
Kazakhstan <1% 27% 25% Canh tranh xuét khdu héa chét

Hinh 4: Thang dw thwong mai Viét — My néi rong trong Q2/25 do
hoat dong xuat khau ting manh trong thoi gian hoan thué (Ty USD)
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Hinh 5: Cac mat hang cé gia tri xuat khau sang My I&n nhét, chiém
91% gia tri xuat khiu (Ty USD)
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Hinh 6: Cac mat hang c6 gia tri nhap khau tir My I&n nhét, chiém
74% gia tri xuat khau (Ty USD)
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Khé khan van chwa qua déi véi nganh san xuat

Chi sb san xuét cong nghiép (IIP) thang 6 ting 4.1% so véi thang trwdc va ting
10.8% svck, v&i dong gop Ién dén tir mire tang trwdng 12.1% svek clia nganh cong
nghiép ché bién, ché tao. Trong dd, cac nganh trong diém ghi nhan hoat déng san
xuét tdng trwdng manh trong thang bao gdm: San xuét xe c6 ddng co(+34.9% svck),
san xuét san pham tir khoang phi kim loai khac (+23.9% svck), san xuét kim loai
(+18% svck). Trong 6T25, chi s6 san xuét toan nganh cdng nghiép wéc tinh tang
9.2% svck — danh dau murc tang trwdng cao nhét trong 6 thang dau nam cuia cac
nam trong giai doan 2020 — 2025. Trong d6, nganh ché bién ché tao dat mirc ting
trwdng 11.1%, cao hon nhiéu so véi 8.5% clia cung ky nadm 2024.

Tuy nhién, nganh san xuét dy kién van sé con kha nhiéu thir thach trong twong lai
gan khi chi s& PMI tiép tuc ndm duéi mirc 50 diém thang thir ba lién tiép, dat 48.9
diém trong thang 6 - thAp hon so v&i 49.8 diém trong thang 5. Viéc nay dién ra trong
bdi canh sb lwong don hang xuat khdu méi gidm véi tbc dd nhanh nhét trong hai
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nam do anh huéng thué quan. Theo d6, sw sut giam nay da khién s6 don hang mai
gidm thang thir ba lién tiép, va khién cac cong ty cat giam viéc lam ciing nhu hoat
déng mua hang. Du vay, mét diém tich cuc cla khdo sat chi s6 PMI thang nay 1a
cac doanh nghiép van tiép tuc téng san lwong, nhung didu nay sé kho cé thé duy
tri ma khéng co sy cai thién clia nhu cau. Nhin chung, nganh san xuét trong 6 thang
dau nam kha trdm lang khi cé t&i 5 trén 6 thang chi sé PMI & dwdi nguéng 50 diém.

Hinh 7: Chi s6 PMI san xuét va lIP cta Viét Nam (% svck) Hinh 8: Dién bién ting/giam chi sé IIP mét s6 nganh céng nghiép

trong diém (% svck)
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Hoat dong xuat nhap khau duy tri da ting trwéng 2 chir s6

Kim ngach xuét khdu thang 6 dat 39.5 ty USD (-0.3% so véi thang trwéc, +16.3%
svck), dwoc thiic ddy bdi mot sé mét hang coé mirc tang trwdng cao nhu: D6 choi,
dung cu thé thao va bd phan (+145.6% svck); xo va sgi dét (+73.4% svck); dién i,
may tinh va linh kién (+40.9% svck). Ddng lwc chinh cho hoat ddng xuét khdu trong
thang 6 1a thi trudng My véi kim ngach xuét khau dat 13.7 ty USD (+33% svck) —
chiém 35% tbng kim ngach xuét khau ctia Viét Nam trong ky trong béi canh cac
doanh nghiép day manh hoat déng mua hang trong thdi gian hoan thué 90 ngay.
Theo do, thang duw thwong mai cla Viét - My da tang Ién mirc 12.1 ty USD trong
thang 6 (+33.4% svck).

Lay ké 6T25, kim ngach xuét khdu dat 219.83 ty USD (+14.4% svck), véi nhiéu mat
hang c6 murc tang tridng cao nhw: Do choi, dung cu thé thao va bd phan (+103.4%
svck); dién tlr, may tinh va linh kién (+40% svck); san pham ti sét thép (+31.6%
svck). O chiéu ngwoc lai, mot sb mat hang ghi nhan mrc tang trwdng am I&n nhu:
sat thép (-22.5% svck); chat déo nguyén liéu (- 14% svck); may anh, may quay phim
va linh kién (-12.8% svck). Vé thi trwéng xuét khau, Hoa Ky 1a thi triong Ién nhét
cla Viét Nam v&i kim ngach wéc dat 70.9 ty USD (+28.2% svck). Xuét khau sang
EU tang 10% svck, dat 27.3 ty USD, trong khi kim ngach xuét khau sang Trung
Quéc dat 29.1 j USD (+4.2% svck).

O chiéu ngwoc lai, kim ngach nhap khau gidm 6.1% so véi thang trudc voi gia tri
wéc dat 36.7 ty USD (+20.2% svck) trong thang 6, va Ity ké 6 thang dau nam dat
212.2 ty USD (+17.9% svck). Trong d6, Trung Quéc la thj trwng nhap khau I6n
nhat clia nwéc ta véi kim ngach woc dat 84.7 ty USD (+26.4% svck). Ngoai ra, kim
ngach nhap khau tlr My cling tang trwdng manh & mac 22.3% svck, dat 8.9 ty USD.
Trong 6 thang dau nam 2025, cé 6 mat hang nhap khau véi tri gia trén 5 ty USD
(chiém 56.8% tong kim ngach nhap khau) bao gém: Dién t&, may tinh va linh kién;
may mac thiét bi, dung cu phu tung khac; vai; chat déo; kim loai thuwéng khac; va sat
thép.
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Hinh 9: Kim ngach xuat khau hang héa nam qua cac thang (Ty USD) Hinh 10: Kim ngach nhap khau hang héa nam qua cac thang

(Ty USD)
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Hinh 11: Tang trwéng cda cac mat hang c6 gia tri xuat khau I&n nhat Hinh 12: Thi trwong xuat khdu caa Viét Nam trong 6T25 (Ty USD)
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Chung toi wéc tang trwvdng xuat khau trong nam nay sé & mirc 9% - 10% do:
(1) Nhu cau sé& gidm sau khi cac nha nhap khdu My day manh tich tri hang hoéa
trwéc han thué quan vao dau thang 7. Trén thuc té, theo bao cao PMI ciia S&P
trong T6, don hang xuéat khau da giam lién tuc trong 8 thang lién tiép. (2) Cac
nha nhap khau ciing sé can thém th&i gian dé che thém thong tin vé dinh nghia
cu thé cla céc loai hang hoa, dac biét 1a quy dinh vé ngudn gbc xuét x& cho
“hang héa trung chuyén”.

V& phia nhap kh&u, hang héa tir Trung Quédc, chiém 40% kim ngach nhap khau
ctia Viét Nam sé& cham lai, do that chat vé xuét x(r ngudn gbc ciing nhw kha nang
sé chiu murc thué cao hon. Tuy nhién, diéu nay cé thé dwoc bu dap bdi viéc gia
tang nhap khau tr My (+22% svck trong 6T25) khi Viét Nam sé& cé xu hwéng
tang nhap khau hang hoa tr My véi thué suat gan ~0% dé thé hién thién chi
trong viéc thu hep thang dw thwong mai véi quéc gia nay. Dwa vao cac yéu to
trén, ching téi wéc tinh ting trwdng nhap khau trong nam nay sé & mirc
15%. Do d6, thang dv thwong mai trong nam nay sé& dao déng trong khoang 4 -
8 ty USD, thap hon nhiéu so v&i mirc 24.8 ty USD ctia ndm 2024. Do vay, day
dw kién sé la yéu tb gia tang ap luc 1&n ty gia trong thoi gian téi.
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Da phuc héi cua tiéu dung néi dia da chirng lai

Tbng murc ban Ié hang héa va doanh thu dich vu tiéu dung da két thic chudi 3 thang
tang truwdng hai chir s6 khi ghi nhan mirc tang 8.3% svck trong thang 6. Trong 1H25,
tbng murc ban 18 hang héa va doanh thu dich vu tiéu dung ting 9.3% svck (néu loai
trir yéu t6 gia tang 7.2% svck) — cao hon mirc tang trung binh 8.6% ctia ndm ngoai
- cho thy tiéu dung néi dia van dang trén da phuc hdi. Tuy nhién, mirc ting nay van
thdp hon murc trude dai dich va dwédi muc tiéu 12% cta Chinh phad. Trong do, du
lich van 1a diém sang khi cac chinh sach thi thwe thuan lgi, cac chwong trinh quang
ba, xuc tién du lich dwgc ddy manh cung véi cac hoat ddng chao mirng cac ngay |1é
I&n ctia dan toc da thu hat khach quédc té dén Viét Nam ngay cang téng. Trong 6T25,
Viét Nam da thu hat gan 10.7 triéu lwot khach quéc té, tang 20.7% svck. Chung toi
ky vong tiéu dung noi dia dén cudi ndm sé cai thién 1én mic 9% - 9.5%: (1) Méi
trwdng l&i suét thap. (2) Hoat dong san xuét tich cuc tré lai khi tinh hinh thué quan
dan 6n dinh. (3) Chinh sach gidm thué VAT 2% s& dwoc kéo dai dén hét ndm 2026,
ddng thdi mé réng thém déi twong dwoc gidm thué bao gdm: dich vu van tai, logistic,
hang hoa, dich vu cong nghé thong tin.

Hinh 13: Doanh thu ban Ié hang héa, dich vu tiéu duing so v&i cung ky nam trwéc (Ty

ddng)
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Ngudn: TCTK, MBS Research

Giai ngan von FDI va dau tw céng giir da tang trwéng tot

Trong thang 6, von dang ky cAp méi tang 41.9% svck, trong khi vén dau tw tryc tiép
nwéc ngoai gidi ngan tang 8.9% svck. Liy ké tir dau ndm, vén FDI dang ky cAp moi
dat 9.3 ty USD (-9.6% svck); vén FDI thue hién dat 11.7 ty USD (+8.1% svck) — day
la s6 vbn dau tw trwe tiép nwéc ngoai thuc hién cao nhét clia sau thang trong 5 ndm
qua. Trong d6, cong nghiép ché bién ché tao thu hut 9.56 ty USD (chiém khodng
81.6% téng vbn dau tw), trong khi hoat ddng kinh doanh bat dong san thu hut 932.2
triéu USD (chiém khoang 8%), va khoang 444.7 triéu USD cho san xuét, phan phéi
dién, khi dét, nwéc néng, hoi nwdc va didu hoa khong khi (chiém khoang 3.8%).
Theo d6, tbng vén dau tw nwédc ngoai dang ky vao Viét Nam trong sau thang dau
nam nay dat 21.52 ty USD (+32.6% svck).

Vén dau tw thwe hién tir ngudn ngan sach Nha nuéc thang 6 wéc dat 66.6 nghin ty
ddng, téng 23.8% svck. Trong 6T25, vén dau tw thuc hién tlr ngudn ngan sach Nha
nwéc wéc dat 291.1 nghin ty déng, hoan thanh 31.7% ké hoach nam va tang 19.8%
svck.
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Hinh 14: Tang trwdng dau tw céng
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Ngudn: TCTK, MBS Research

Hinh 15: Tang trwdng vén dau tw FDI tai Viét Nam
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Ngudn: TCTK, MBS Research

Lam phat thang 6 ting I&én mirc cao nhat trong nam thang tré lai day

Chi sb gia tiéu dung (CPI) trong thang 6 tdng 0.48% so v&i thang trwdc va tang
3.57% svck — mirc cao nhét ké tir T1/25, véi ap luc chi yéu dén tir: (1) Chi sb gia
nhém nha & va vat liéu xay dwng tang 7.2% svck, duoc thic ddy béi mire tang 6.5%
svck clia gia cat va da trong bdi canh thiéu hut nguén cung va gia dién ting 8.5%
svck do dot diéu chinh gia ctia EVN vao thang 5. (2) Chi sb gia nhém thuc phdm
tang 3.2% svck, chl yéu do gia thit lon tang 4.1% svck do thiéu hut ngudn cung gay
ra bi dich bénh. (3) Nhém thubc va dich vu y té tang 13.6% svck do gia dich vu y
té dwoc diéu chinh. Tuy nhién, mirc tdng ctia CPI trong thang 6 van thp hon dang
ké so v&i mirc 4.34% clia cung ky ndm ngodi, cht yéu nhé gia x&ng, dau gidm 8.3%
svck.

CPI binh quan 6T25 tang 3.3% svck (trong khi CPI binh quan 6T24 tang 4.1% svck),
va lam phét co ban tang 3.1%. Da tang cla lam phat cham lai nhe: gia xang dau
gidm 12.6% svck. O chiéu nguwoc lai, cac yéu té chinh déng gép vao muirc tang cla
CPI binh quan bao gém: gia thit lon ting manh 12.8% do thiéu hut nguén cung; gia
dién sinh hoat tang 5.5% svck sau cac dot tang gia vao T10/24 va T5/25 ctia EVN.

Chung t6i dy bao CPI binh quan nam 2025 tang 3.5% svck — thap hon mirc muc
tiéu 4.5% - 5% cla Chinh phu, dwa trén cac yéu td sau: Gia dau dwoc dy bao &
murc 70 USD/thung trong nam 2025, th&p hon so véi mirc 77 - 82 USD/thuing trong
nam 2024. Ap luc gia lwong thuwe duwoc ky vong sé ha nhiét nhér ngudn cung doi
dao sau khi An D6 d& bd Iénh cAm xuét khau gao; tuy nhién, mic tac dong co thé
sé& khéng quéa 1én do mire gidm cuia gia gao phan nao sé bu trir véi mire tang manh
clia gia thit lon. Bén canh do, chi s& nhém gido duc dy kién sé& gidm nhe nhe chinh
sach mién hoc phi cho hoc sinh t¥ bac mam non dén THPT trén toan quéc trong
nam hoc 2025 - 2026. Tuy nhién, gia ban Ié dién dy kién sé tiép tuc tang trong nam
nay khi ngudn cung cho cac ngudn dién gia ré dang khan dan khién EVN phai
chuyén qua tap trung phat trién ngudn dién méi theo Quy hoach dién 8 néu la cac
ngudn dién s dung nang luwong tai tao — loai hinh ¢c6 gia thanh cao, dodi héi huy
déng lwong vén 1én. Ngoai ra, viéc nhu cau xay dwng tang cao cung véi cac bién
phap &p thué chéng ban pha gia ctia B Tai chinh du kién s& khién gia thép xay
dwng tang 3% trong nam nay. Thém vao do, xung dét dia chinh tri lan rong va kha
nang thay ddi chinh sach ctia My c6 thé lam gian doan chudi cung (ng, day gia
hang héa tang cao, tir d6 lam gia tang nguy co’ lam phat nhap khau.
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Hinh 16: Péng gop cua cac nhém hang vao tang trwéng CPI (%)

Hinh 17: Gia dau Brent (USD/thuing)
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Ngudn: TCTK, MBS Research

Hinh 18: Gi4 thép (Triéu VND/t4n)
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Hinh 19: Chi s6 gia thwc pham FAO
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Lai suat lien NH qua dém cham 7% phat tin hiéu vé thiéu hut thanh
khoan vé cudi Q2

Lai suat lien NH qua dém cham muirc cao nhat ké tir T10/2022

Ké tlr d4u thang 6, 13i suat lién ngan hang qua dém da lién tuc duy tri xu huwéng
gidm manh, tham chi da cham day 15 thang tai 1.3% vao ngay 23/6. Diéu nay
da gay ap luc dang ké 1&n ty gia. Trong bdi canh d6, NHNN da quay tré lai phat
hanh tin phiéu sau gan bén thang tam ngwng, qua d6 nhdm nang mat bang lai
suét lién NH dé hé tro ty gia. Trong thang 6, NHNN da phat hanh 22.5 nghin ty
ddng tin phiéu véi I4i suét tir 3.45% - 3.5% va ky han 7 ngay. Song song véi do,
NHNN ciing bom vao hé théng 140.1 nghin ty ddng qua kénh cam cb gidy t& c6
gia (OMO) vé&i lai suét 4% vai cac ky han tir 7 - 91 ngay, trong khi tdng vén dao
han dat khodng 46.9 nghin ty ddng. Theo d6, NHNN d& bom rong manh mé véi
gia tri gan 70.8 nghin ty ddng trong thang 6. Tuy nhién, dén cudi thang, 1ai suét
qua dém tang vot 1&n 7% trong bdi cadnh nhu ciu thanh khoan thuwéng tang cao
vao cudi quy. Trong khi d6, I4i suat cho cac ky han tr mot tudn dén mot thang
dao dong trong khoang 5% - 5.5%.

Pa giam cua lai suat huy dong da chivng lai

Da giam cula lai sut huy dong da chivng lai trong T6 vé&i rat it ngan hang diéu
chinh gidm va bién dé gidm hep. Trong thang, thi triedng chi ghi nhan 3 ngan
hang, bao gém: LPB, BAB, va VPB diéu chinh gidm I&i su4t huy déng tr 0.1%
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dén 0.2%/n&m & nhiéu ky han khac nhau. Dén cubdi thang 6, trung binh |4i suét
ky han 12 thang ctia nhém NHTM gidm 17 diém co ban so véi dau nam vé mirc
4.87%, trong khi lai sut ctia nhém cac NHTM quéc doanh van gitr 6n dinh &
mirc 4.7%. Viéc gitr mat béng 13i suat huy dong & muirc thap da tao diéu kién cho
i suét cho vay tiép tuc gidm. Theo NHNN, I4i suét cho vay binh quan cla céac
khodn cho vay md&i hién da gidm 0.6% so v&i cudi nam 2024, vé muirc
6.38%/nam.

Chung t6i dw bao lai suat dau vao dao dong quanh mirc 4.7% vao cudi nam
2025

M&c du mat bang |ai suat tién gtvi da co dau hiéu &n dinh, chung t6i cho réng
day chwa phai la mie thdp nhat va van con dw dia dé gidm thém vé cubi nam,
dua trén: Ky vong Fed sé& cat giam |ai su4t 50 diém co ban trong nira cudi ndm
2025 sé giup thu hep chénh léch 1ai suat VND - USD, qua d6 tao diéu kién dé
NHNN duy tri méi trwong 13i sudt thap. Ngoai ra, trong cudc hop bao dau thang
7, NHNN da gwi théng diép rd rang vé viéc duy tri stec hdp dan cta VND, va
gidm mét bang lai suét cho vay trong thoi gian téi dé hé tro téing trwdng kinh té.
Dwa vao cac yéu tb trén, ching t6i dw béo lai suat huy déng ky han 12 thang
clia cac NHTM Ién sé dao dong quanh murc 4.7% trong nam 2025.

Hinh 20: Tang trwéng tin dung toan nén kinh té (%ytd) Hinh 21: Thanh khoan thi triwo'ng mé (Pon vi: nghin ty VND)
20% 60
50
15% 15,1% 40
9.9% 13.8% 30
10% 20
10
5%
(] 0 _ A '
0% = -10
1T 2T 3T 4T 5T 6T 7T 8T 9T 10T 11T 12T -20
-5% T1/25 T3/25 T4/25 T5/25 T5/25 T6/25
—_—2023 —2024‘ 2025 ® Tin phiéu = OMO
Nguon: Bloomberg, MBS Research Nguon: NHNN, MBS Research
Hinh 22: Dién bién lai suét lién ngan hang cac ky han chinh (Bon vi: Hinh 23: L3i suat huy déng ctia cac nhém ngan hang (%/nam)
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Ty gia lién ngan hang lién tuc x6 d6 ky luc trong thang
Chi sé DXY trai qua ntra dau ndm té nhat trong hon 50 nam tré lai day

Khé&i dau thang & mire 98.7, chi sb DXY gidm manh 2.5% trong thang 6, va danh
déau nlra dau nadm té nhat ké t» nam 1973 v&i mirc gidm 12%. Vé di liéu kinh
té: thi trwong lao dong van 6n dinh véi ty & that nghiép giam xuéng 4.1% trong
T6, chi s6 PMI san xuét tang vot 1&én mirc cao nhéat trong 3 nam tai 52.9, nhwng
doanh sé ban 18 lai gidm 0.9% so v&i thang truwdc trong T5. Déac biét, ap lwe lam
phat van dai déng véi chi sé PCE tang lén 2.3% svck trong T5. Do d6, Fed da
quyét dinh git® nguyén lai suat ddng thdi ha dy bao tang trwédng GDP cia My
trong nam xubng 1.4% va du doan lam phat & mc 3%. Tuy nhién, Cha tich Fed
tiét 16 rdng viéc cat gidm |ai suat vao T7 van cé thé xay ra néu thj trwdng lao
dong cho thay diu hiéu suy yéu hon ky vong. Vé tinh hinh thué quan, dén cubi
T6 méi chi c6 Viét Nam, Trung Quéc va Anh dat dwoc cac théa thuan thwong
mai v&i My, trong khi thdi han tam hoan thué quan 90 ngay dang dén gan, lam
gia t&ng lo ngai vé tac dong ctia thué quan da gay thém ap luc gidm gia lén déng
USD. Bén cudi T6, chi s DXY gidm vé mi&c day 3 nam tai 96.6 - mot sy sut
gidm dang ké ddi voi ddng tién truyén théng dwoc coi [a noi trd n an toan cla
thé gioi.

Ty gia lién ngan hang lién tuc xé dé ky luc trong thang 6

M&c du ddng USD suy gidm manh trong thang, ap lwc ty gia van dai déng khi
chiu strc ép tr trong nwéc khi nhu cau ngoai té tang cao. Trong thang 6, KBNN
tiép tuc chao mua USD t&r cac NHTM vai téng tri gia [&n t¢i 300 triéu USD, qua
dé nang téng lwong USD mua vao tir ddu nam dén nay 1én gan 1.9 ty USD (gan
bang mirc 2.1 ty USD mua trong ndm 2024), qua d6 da phan nao khién ngudn
cung ngoai té cang bij that chat. Ngoai ra, chénh l&ch 13i suadt VND-USD da néi
rong trong thang khi 13i suat lién ngan hang ky han qua dém duy tri & mic thap
trong ky, va tham chi c6 luc cham day 15 thang tai 1.3%. Theo do, ty gia lién
ngan hang duy tri da tang va két thang & mirc 26,118 VND/USD (+2.6% so v&i
dau nam). Ty gia trén thi trwong tw do tang 1én mic 26,430 VND/USD, trong khi
ty gia trung tam niém yét tai 25,052 VND/USD, twong &ng v&i mire ting lan lwot
2.6% va 2.9% so véi dau nam.

Mé&c du déng USD dwoc dy bao sé duy tri da gidm vé cubi nam khi Fed dwoc
du doan sé& bat dau cat gidm I4i suat, chung t6i tin rAng céc ap lwc noi tai sé la
yéu t6 chinh gép phan vao da tang cua ty gia, bao gdm: (1) Chénh léch lai suat
USD-VND van tiép dién cho du FED cét gidm lai sut xuéng 4%. (2) Nhu cau
nhap khau I&n hon khi mre thué 0% dwoc ap dung hang héa tr My. Nguwoc lai,
xuét khau néi chung sé cham lai, dan dén thang dw thwong mai bi thu hep. (3)
Dong vén FDI s& cham lai cher doi cac thong tin rd rang hon vé thué quan. (4)
Chénh léch gia vang trong nwéc va thé gidi trong bdi canh gia vang téng. Theo
do, chung t6i dw bao ty gia trung binh nam 2025 sé dao dong trong khoang
26,600 — 26,750 VND/USD, phan anh murc tang 4.5% - 5% so v&i dau nam.
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Théng ké cac chi tiéu kinh té & dw bao 2024 - 2025

Cac chi tiéu kinh té

1. GDP, dan s6 va thu nhap

GDP Danh Nghia (tj USD) 310.1 334.3 346.6 366.1 430 476.3 512 - 514
Tang trwdng GDP (%) 7.02 2.91 2.58 8.02 5.05 7.09 7.9-8.1
Xuét khéu hang hoéa (% yoy) 8.1 6.5 19 10.6 -4.4 14.3 9-10
Nhap khau hang héa (% yoy) 7 36 26.5 8.4 8.9 16.7 15.0
GDP/dau nguoi (USD) 3,267 3,491 3,586 3,756 4,163 4,700 5,000
No chinh pht 49.2 51.5 39.1 34.7 34 34 35
No céng 55.9 43.1 38 39.5 37 37 37
No nwéc ngoai 47 .1 47.9 38.4 36.8 37.2 33 34
Ty gia USD/VND 23,228 23,115 23,145 23,612 24,353 25,058 26,600 - 26,750
Lam phat (%) 2.8 3.2 1.8 3.15 3.25 3.63 35
Tang trudng tin dung (%) 18.7 18.2 13.9 12.1 13.5 15.1 17-18
Trung binh I3i suét tién gt 12 thang 7.2 6.8 5.8 8.5 5 5.1 4.7
Can can thuong mai (ty USD) 9.9 19.1 4 11.2 28 31.0 42-82
Hang hoéa: Xuét khau (ty USD) 263 281 336 371 355.5 405.5 442 - 446.08
Hang hoéa: Nhap khau (ty USD) 253 262 332 360 327.5 380.8 437.9
Téng du tri ngoai héi (ty USD) 78 94 109 86 95 80 84
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MIEN TRU TRACH NHIEM

Béo c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwéng Pham Thj Thanh Hwéng Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh Nguyén Phuwong Anh
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