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NHUNG DPIEM NHAN KINH TE Vi MO
Quy IV va ca nam 2024

Tinh hinh kinh té - xa hoi nam 2024 cia nuéc ta duy tri xu hudng tich cuc, kinh t& vi md dn dinh, lam phat thép

hon mirc muyc tiéu, cac can déi 16n dugc dam bao, an sinh x& hoi duoc duy tri, két qua trén nhiéu linh vuc quan

trong dat va vuot muyc tiéu dé ra, 1a diém sang vé tang truong kinh té trong khu vire va trén thé gii. Mot s6 diém

sang vé kinh té - x& hoi quy IV va ca nim 2024 ctia nude ta nhu sau:.

Cu thé, mot s6 diém nhan dang chl ¥ nhu sau:

Nhirng diém nhian KTVM ndi bat trong Quy IV va ca nim 2024:

Ting truéng GDP vwgt muc tidu, virgt dur bao: Tong san pham trong nude (GDP) quy 1V/2024 wdc tinh
tang 7.55% so va4i cung ky nam trude, duy tri xu hudng quy sau cao hon quy trudce (quy | tang 5.98%, quy 11
tang 7.25%, quy Il ting 7.43%). GDP nim 2024 uéc tinh ting 7.09% so véi nam trudc, chi thip hon téc do
tang cua cac nam 2018, 2019 va 2022 trong giai doan 2011-2024.

Ban 1é hang hda va dich vu sdi dong: Tong muc ban 1¢ hang hoa va doanh thu dich vu tiéu dung quy
IV/2024 tang 9.3% so voi cing ky ndm trude, 1a mirc ting cao nhét trong 4 quy ctia ndm 2024. Tinh chung
nam 2024, tong mirc ban 1¢ hang héa va doanh thu dich vu tiéu ding ting 9.0% so véi nam trude.

Chi s6 san xuit toan nganh cong nghiép (11P) c6 xu hwéng phuc hdi tich cwe : Chi sé san xuat cong
nghiép nim 2024 udc tinh ting 8.4% so véi ndm trudc, cao nhat ké tir nim 2020 dén nay va vuot muc tiéu
phan d4u dit ra trong Nghi quyét s6 01/NQ-CP ctia Chinh phu.

Kim ngach xuit nhip khau la diém sang néi bat: Tong kim ngach xuat, nhap khau hang hda nam 2024
dat 786.29 ty USD, ting 15.4% S0 voi nam trude, trong d6 xuat khau ting 14.3%; nhap khau ting 16.7%.
Cén can thuong mai hang hda nam 2024 xuét siéu 24.77 ty USD (ndm trude xuit siéu 28.4 ty USD). Day la
nam thir 9 can can thuong mai hang hda xuét siéu lién tiép, nho d6 gop phan 6n dinh ty gia, tang duy trir
ngoai héi ctia nén kinh té.

FDI diing ky & thwe hién tiép tuc 1a diém sang: Tong vén dau tu nude ngodi ding ky vao Viét Nam tinh
dén ngay 31/12/2024 dat 38.23 ty USD. Vén dau tu truc tiép nude ngoai thuc hién tai Viét Nam nam 2024
udc dat 25.35 ty USD, cao nhat tir trude dén nay va tang 9.4% so v6i nim trude.

CPI trong tam kiém soét: Chi sb gia tiéu ding (CPI) thang 12/2024 ting 0.29% so véi thang trude. So voi
thang 12/2023, CPI thang 12 tang 2.94%. CPI binh quan quy 1\VV/2024 tang 2.87% so vai quy 1V/2023. Tinh
chung ca nam 2024, CPI ting 3.63% S0 v6i nim trude, dat muc tiéu Qudc hoi dé ra

Tién té: Duy tri n6i 1ong dén hét nam 2024.

L&i suét: Lai suat huy dong van ¢ muc day.

Tin dung: Tang trudng tin dung dat muc tiéu 15% trong 2024.

Ty gia: Ty gi& da on dinh tro lai.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM
a. GDP tang trwong vt muc tiéu, viegt du béao
Ting truéng GDP quy (YoY) Ting truong GDP nim
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Nguon: Tong Cuc Thong ké

Tong san pham trong nude (GDP) quy 1V/2024 udc tinh ting 7.55% so vé&i cing ky nam trude, chi thap hon quy
IV cac nam 2017, 2018 trong giai doan 2011-2024, duy tri Xu hudng quy sau cao hon quy trude (quy | ting 5.98%,
quy Il tang 7.25%, quy Il ting 7.43%). Trong d6, khu vuc néng, 1dm nghiép va thuy san tang 2.99%, dong gop
4.86% vao mirc ting tong gid tri taing thém toan nén kinh té; khu vuc cong nghiép va xay dung ting 8.35%, dong
gop 44.03%; khu vic dich vu ting 8.21%, dong gop 51.11%. Vé sir dung GDP quy 1V//2024, tiéu ding cudi cing
ting 7.54% so voi clng ky nam trude; tich liy tai san ting 7.98%; xuit khau hang hoéa va dich vu ting 11.35%;
nhap khau hang hoa va dich vu ting 13.49%..

GDP nim 2024 wdc tinh ting 7.09% so v6i nam trude, chi thap hon téc do ting cta cac nam 2018, 2019 va 2022
trong giai doan 2011-2024. Trong murc ting tong gia tri ting thém toan nén kinh té, khu vuc ndng, 1am nghiép va
thuly san tang 3.27%, dong gop 5.37%; khu vuc cong nghiép va xay dung tang 8.24%, dong gop 45.17%; khu vuc
dich vu tang 7.38%, dong gop 49.46%.

Ty trong déng gép GDP 2024 Tang trweéng GDP phan theo khoi (YoY)
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Nguoén: Tong Cuc Thong ké Nguoén: Tong Cuc Thong ké

Vé co cau nén kinh té nam 2024, khu vuc ndng, 1am nghiép va thuy san chiém ty trong 11.86%; khu vyc cong
nghiép va Xay dung chiém 37.64%; khu vuc dich vu chiém 42.36%; thué san pham trir trg cp san pham chiém
8.14% (Co cau tuong tng cua nam 2024 la 11.86%; 37.58%; 42.30%; 8.26%)...

Vé st dung GDP nim 2024, tiéu dung cudi cung ting 6.57% so v&i nam 2023; tich liy tai san ting 7.20%; xuat
khau hang héa va dich vu ting 15.45%; nhap khau hang hoa va dich vu ting 16.10%. Quy md GDP theo gia hién
hanh nam 2024 wdc dat 11,511.9 nghin ty dong, trong duong 476.3 ty USD. GDP binh quan du ngudi nam 2024
theo gia hién hanh uéc dat 114 triéu ddng/ngudi, twong duong 4,700 USD, tang 377 USD so v4i nam 2024.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM
1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024

b. Ban 1é hang hoa va dich vu sdi dong va duy tri mirc ting trwéng

Tang trwéong ban 1é hang hoa va
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Nguén: Tong Cuc Thong ké
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Téng murc ban 1¢ hang héa va doanh thu dich vu tiéu ding quy 1V/2024 tang 9.3% so véi clng ky nam trudc, 1a

mirc ting cao nhat trong 4 quy ciia nam 2024,

Tinh chung ndm 2024, tong muc ban 1é hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh udc dat 6,391.0
nghin ty dong, tang 9.0% S0 v&i nam trudc (nam 2023 tang 9.4%), néu loai trir yeu to gia tang 5.9% (nam 2023

tang 6.8%).

c. San xuat cong nghiép c6 xu hwéng phuc hoi tich cure

San xuit cong nghiép theo thang
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Nguén: Tong Cuc Thong ké
Chi sb san xuit céng nghiép (1IP) nim 2024 udc ting 8.4% SO v&i nam trude (ndm 2023 tang 1.3%). Trong do,
nganh ché bién, ché tao tang 9.6% (nam 2023 tang 1.5%), dong gop 8.4 diém phan tram vao muirc ting chung;
nganh san xuat va phan phoi dién tang 9.5%, dong gop 0.8 diém phan tram; nganh cung cap nudc, hoat dong quan
ly va xtr ly rac thai, nudc thai taing 10.7%, dong gop 0.2 diém phan tram; nganh khai khoang giam 6.5%, lam giam

1.0 diém phan trim trong muc ting chung.

Jun-22

Chi s6 PMI cong nghiép
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Chi s6 Nha quéan tri mua hang (PMI) nganh san xuat Viét Nam trong thang 12 da giam xudng dudi ngudng 50 diém
lan dau tién trong ba thang, khi dat 49.8 diém so vdi 50.8 diém cua thang 11. Két qua chi so cho thay cac dicu kién

kinh doanh tong thé da suy giam nhe vao thoi diém cubi nam.
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1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024
d. Xuit nhap khau |a diém sang, dong e ting trwéng kinh té trong 2024

C4n can thwong mai xuit nhap khau

Tang trwéong nam
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Nguén: Tong Cuc Thong ké

Xudt khdu hang héa: Kim ngach xuat khau hang hoa thang 12/2024 dat 35.53 ty USD, ting 5.3% so véi thang
trude va ting 12.8% so véi clng ky nam trude. Trong quy 1V/2024, kim ngach xuat khau dat 105.9 ty USD, ting
11.5% so0 v&i cling ky nam trudc va giam 2.5% so véi quy 111 ndm 2024. Tinh chung ca nam 2024, kim ngach xuét
khau hang hda dat 405.53 ty USD, ting 14.3% S0 v6i nim trudc.

Nhip khdu hang héa: Kim ngach nhap khau hang héa thang 12/2024 dat 35.01 ty USD, ting 7.2 so véi thang
trude va ting 19.2% so vai cing ky nam trude. Trong quy 1V/2024, kim ngach nhap khau dat 101.9 ty USD, ting
14.9% so vai cung ky nam trude va tang 2.2% so vai quy 1l nam 2024. Tinh chung ca nam 2024, kim ngach nhap
khau hang hda dat 380.76 ty USD, ting 16.7% S0 v6i nim trudc.

Tong kim ngach xuét, nhap khau hang héa nam 2024 dat 786.29 ty USD, tang 15.4% S0 v6i nam trudc, trong do
xuat khau tang 14.3%; nhap khau tang 16.7%

Can can thwong mai: thang Muoi Hai udc tinh xuat siéu 0.52 ty USD. Tinh chung ca nim 2024, can can thuong
mai hang hda xuat siéu 24.77 ty USD (nam trudc xuat siéu 28.4 ty USD). Pay la nam thir 9 can can thuong mai
hang hoa xuat siéu lién tiép, nho d6 gép phan 6n dinh ty gia, tang du trit ngoai hoi ctia nén Kinh te.

e. FDI d@ing Ky va thue hién & diém sang, FDI thwe hién cao nhat tir truwéc dén nay

Téng von dau tu nude ngoai dang ky vao Viét Nam tl'nh dén Ting truéng FDI - Nim
ngay 31/12/2024 bao gom: Von dang ky cap moi, von dang 60%
ky diéu chinh va gia tri gop vén, mua cb phan cia nha dau  50% 121%

tu nude ngoai dat 38.23 ty USD, giam 3.0% so vdi cung ky — 40%
nam trudc. Von dau tu truc ti€p nude ngoai thuc hién tai  30%

Viét Nam nim 2024 udc dat 25.35 ty USD, cao nhat tir  20% -~ " Y94%
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cua phia Viét Nam 1a 603.7 triéu USD, gip hon hai lan S0
v6i ndm trudc; c6 26 luot dy an diéu chinh von véi sd von
diéu chinh 61.1 triéu USD, giam 55.8%. Tinh chung tong
vbn dau tu cua Viét Nam ra nudc ngodi (von cip mai va Nguon: Tong Cuc Thong ké
diéu chinh) dat 664.8 triéu USD, ting 57.7% so v&i cung ky
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1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024
f. Von thue hién tir ngan sach ting vira phai

Vén dau tu toan xa hoi Giai ngin von dau tw NSNN
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Nguén: Tong Cuc Thong ké

Trong quy 1V/2024, vén dau tu thyc hién toan xa hoi ting 8.7% so véi cung ky ndm trude (quy | tang 5.8%; quy 1l
tang 7.4%; quy Il tang 7.0%). Tinh chung ca nam 2024, vén dau tu thuc hién toan x& hoi udc dat 3,692.1 nghin ty
déng, tang 7.5% SO v&i nam trudc...

g. Doanh nghiép ding ky cd tin hiéu hoi phuc ting truéng

Tinh hinh dang ky doanh nghiép Tinh hinh dang ky doanh nghiép
theo quy theo thang
50000
60000
40000
40000
30000
20000 | I | | 20000
’ N e N e e > A» 1000
WS AN N VN AR 4 U R
R U R R R oLlLLLLLLLLLﬂLLLLLLLLLQ
D AW A @ @ WA A ax o> A
Ol ¥ VAV AV WV (VY Y o
P I I N R N N P RN A
B DN thanh lap méi TSN &\&@
DN tam durng hoat dong c6 thoi han B DN tam dung hoat dong c6 thoi han
N Ay ia 1 DN thanh lap méi
DN h tat th : 2
oan fat glai the DN dung hoat dong cho giai the
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Trong thang Muoi Hai, ca nude ¢6 gan 10.0 nghin doanh nghiép thanh 1ap méi, giam 10.4% so véi thang trudc va
giam 12.6% so véi cung ky nam trude; hon 8.8 nghin doanh nghiép quay tr¢ lai hoat dong, tang 14.8% va tang
38.3%; 4,187 doanh nghiép dang ky tam ngu:ng kinh doanh c0 thoi han, gidm 1.3% va tang 10.1%; 19,886 doanh
nghlep ngung hoat dong cho lam thu tuc giai thé, ting 163.4% va ting 128.9%; 2,345 doanh nghiép hoan tat thu
tuc giai thé, ting 22.8% va tang 21.2%.

Tinh chung trong ndm 2024, ca nu6c ¢ hon 233.4 nghin doanh nghi¢p dang ky thanh 1ap méi va quay tro lai hoat
dong, tang 7.1% $0 v6i nam trudce; binh quan mot thang co gan 19.5 nghin doanh nghiép thanh 1ap méi va quay tro
lai hoat dong S6 doanh nghiép rat lui khoi thi truong 1a 197.9 nghin doanh nghiép, ting 14.7%; binh quan mot
thang co gan 16.5 nghin doanh nghiép rat lui khoi thi truong.
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1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024

h. Vén tai hanh khach va hang héa déu ting truéng manh

Van tai Hanh khach - Hang hoa Van tai hanh khach chia theo khu vuc
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Nguoén: Tong Cuc Thong ké
Van tai hanh khach: quy 1V/2024 ué6c dat 1,388.9 tri¢u lugt khach van chuyén, tang 9.2% so vdi cung ky nam trudc

va luan chuyén dat 71.4 ty luot khach.km, tang 10.7%. Tinh chung ndm 2024, van tdi hanh khach uéc dat 5,067.6
triéu lugt khach van chuyeén, ting 8.3% so véi nam trude va luan chuyén dat 275.4 ty luot khach.km, ting 11.6%

Van tai hang hoa: quy 1V/2024 uéc dat 740.0 trigu tan hang héa van chuyen tdng 12.8% so véi cung ky nam trude
va luén chuyen 149.6 ty tan.km, tang 13.4%. Tinh chung nam 2024, van tai hang hoa udc dat 2,670.6 trigu tan hang
hoa van chuyén, ting 14.0% SO v6i nam trude va luan chuyén 545.1 ty tan.km, tang 11.8%..

Khach quoc te thang Muoi Hai dat dat 1.75 triéu lugt nguoi, tang 27.4% s0 v6i cung ky nam trude; sb lugt ngudi
Viét Nam xuat canh dat 363.1 nghin luot nguoi, tang 3.1% so véi cung ky ndm trude. Tinh chung ndm 2024, khach
quoc té dén nudc ta dat gan 17.6 trigu luot nguoi, tang 39.5% s0 v&i nam trude va bang 97.6% nim 2019 — nim
chua xay ra dich Covid-19; s6 luot ngudi Viét Nam xuat canh dat 5.3 tridu luot ngudi, ting 5.5 S0 véi nam trudc.

i. Lam phat dwoc kiém soat theo muc tiéu dé ra
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Nguén: Tong Cuc Thong ké

Chi sé gia tiéu dung (CPI) théng 12/2024 tang 0.29% so vai théng trude. So véi thang 12/2023, CPI thang Mudi
Hai tang 2.94%. CPI binh quan quy 1V/2024 ting 2.87% so véi quy 1V/2023. Tinh chung cd nam 2024, CPI ting
3.63% s0 voi nam trude, dat muc tiéu Quédc hoi dé ra.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

2. CHINH SACH TIEN TE QUY IV & NAM 2024
a. Ty gid — VND mit gia & mirc trung binh so véi USD

Ty gia USD/VND va Chi s Dollar-Index
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Nguén: CSI téng hop

Niam 2024 chimg kién dong USD ting manh khi Fed ha I4i suat mudn va chdm hon so v&i cac ngan hang trung wong
16n trén thé gisi. Két thuc 2024, chi s6 Dollar Index tang 5.207 diém, tuong (mg véi mirc ting 5.05%, dong cira
dimg & mbc 108.296 diém. Trong bdi canh dong USD lén cao, VND ciing khong tranh khéi viéc bi mat gia. Cudi
nam 2024, thi truong ngoai hbi Viét Nam ching kién nhiing bién dong manh mé khi ty gia USD/VND lién tuc lap
cac dinh méi. Ngay 31/12/2024, ty gia trung tam caa Ngan hang Nha nuéc (NHNN) dat mirc 24,335 dong/USD,
mirc cao nhat ké tir khi ty gia nay duoc ap dung vao dau nam 2016, danh dau sy tang truong hon 2% so véi dau
niam. Thong k& méi nhat tir NHNN cho thay ty gia USD/VND di tang 5.03% trong nam 2024, du c6 ldc ting manh
lén dén 7.6%, gay ap luc khdng nhé ddi véi cac nén kinh té méi ndi. O thi truong giao dich ngoai hdi tu do két thic
nam 2024, ty gia USD/VND dimg ¢ mdc 25,480 dong, tang 4.36% so v6i dau nam.
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Nguon: Fiin, CSI tong hop

Ty gia bién dong manh trong 2024 khién ngan hang NHNN Viét Nam (SBV) da c6 nhiéu bién phép can thiép dé on
dinh ty gid. Mot trong nhitng bién phap d6 la SBV ban USD, theo udc tinh cua so bd trong 2024, SBV da ban
khoang 9.4 - 10.0 ty USD, dua du trit ngoai hoi ciia Viét Nam con lai khoang 85- 86 ty USD tinh dén cuoi 2024.
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b. Lai suat: Giir nguyén |4i suat diéu hanh trong 2024
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Nguon: SBV, CSI tong hop

Trong 2023, Ngan hang Nha nuéc Viét Nam (SBV) di diéu chinh giam 4 1an c4c murc i suat voi muac giam tir 0.5%
dén 2%/nam vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023. Tir d6 dén hét 2024, SBV chi yéu gir
nguyén l4i suat didu hanh, ma chua c6 ting/giam dang chl y nao. Cac muc l4i suat diéu hanh hién giit nguyén hét
nam 2024 va dén thoi diém hién tai nhu sau: LAi suat cho vay qua dém trong thanh toan dién tir lién ngan hang va
cho vay bl dap thiéu hut vén trong thanh toan bl trir cia SBV dbi v6i TCTD 1a 5%/nam; 4i suat tai cdp von
4.5%/nam; 13 suét tai chiét khau 3.0%/nam; l3i suat toi da 4p dung ddi véi tién giri ¢6 ky han tir 1 thang dén dudi 6
thang 4.75%/nam; 14i suét t6i da dbi véi tién gii bang dong Viét Nam tai Quy tin dung nhan dan, T4 chic tai chinh vi
mo 5.25%/nam; I4i suat cho vay ngan han tdi da bang dong Viét Nam ciia TCTD dbi véi khach hang vay dé dap tmg
nhu cau von phuc vu mét sé linh vuc, nganh kinh té 4.0%/nam; I4i sudt cho vay ngan han t6i da bang dong Viét Nam
ctia Quy tin dung nhan dan va T4 chirc tai chinh vi mé 5.0%/nam.

Lai suat: Tin phiéu va Omo
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e Tin Phicu Omo Nguon: SBV, CSI tong hop

Budc ngoat dang chi y 1a trong 2024 khi SBV tang l4i sudt 0.25% trén kénh OMO Ién mirc 4.25%/nam, sau dé tiép
tuc tang thém 0.25% 1an nita vao ngay 22/4 dua |3 sut 1én 4.5%. Tuy nhién ngay 05/08/2024 SBV da ha 0.25% trén
kénh OMO xudng con 4.25% va thém 0.25% trong ngay 16/09, dua lai suat vé 4.0%. Bén canh d6 SBV ciing giam

|4i sut tin phiéu 3 lan trong thang 8, véi mirc giam tong cong 0.35%/nam, xudng mirc 4.0%/nim va giit dén hét

2024. n
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c. Ty gia bién dong, SBV lién tuc bom, hit trén thi treong mé trong 2024
Ké tir ngay 11/3/2024, NHNN di bit dau phéat hanh tin phiéu lai d¢é hit thanh khoan du thira, tAc dong vao chénh

léch 13i sudt VND - USD nham ha nhiét ty gia. Khi ty gia c6 chiéu huéng 6n dinh, don dau truée Fed ha I3 suat
SBV di cham dut phat hanh tin phiéu hit tién vé tir ngay 23/08/2024. Tuy nhién, khi ty gi4 nong trd lai trong thang
10, SBV lai mét 1an nira khoi dong lai kénh tin phiéu tir ngay 18/10/2024, liiy ké dén ngay 31/12/2024, SBV dang
hat 60,780 ty dong
Tong hit
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Nguon: SBV, CSI téng hop

Trén kénh OMO, SBV khong bom trong subt thang 3 dau nam, nhung da khoi dong bom tir ngay 22/04/2024, dic
biét mirc 13i suat da ting 25 diém Ién 4.25%, sau do tiép tuc ting thém 0.25% lan thir 2 vao ngay 22/05/2024. Tuy
nhién dén dau thang 8, I4i suat trén kénh OMO ha xudng 0.25% con 4.25% va tiép tuc ha thém 0.25% vao ngay
16/09/2024 vé mirc 4.0% va kéo dai dén hét 2024. Lity ké dén ngay 31/12/2024, SBV dang bom 84,999.91 ty dong.
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Nguon: SBV, CSI tong hop
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Lity ké dén 31/12/2024, SBV dang bom rong 12,291.91 ty dong ty dong ra hé thong.

Tong bom hiit rong trén thi treong mé
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Nguon: SBV, CSI tong hop
d. Tang truéng tin dung hoan thanh muc tiéu trong 2024
Téng truéng tin dung (YoY) Tang truong tin dung (YTD)
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Nguon: SBV, CSI tong hop
Budc sang 2024, dé tao diéu kién thudn loi cho céc t6 chuc tin dung cung tng ngudn von tin dung dap tmg nhu
cau tang trudng kinh t&, Ngan hang nha nudc (NHNN) giao hét toan b chi tiéu ting truong tin dung dinh huéng 1a
15% cho nam 2024. Tuy nhién, ting truéng tin dung trong 3 thang ddu nam rat yéu, tham chi con ting trudng am
trong 2 thang dau nam 2024. Tuy vay muc ting truong di cai thién dang dé trong quy 111/2024 va ting tbc manh
trong Q4.2024 dé hoan thanh muc tiéu.
Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so véi cudi naim 2023, twong dwong véi 2.1

triéu ty dong dd dugc bom vao nén kinh té.
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e. Cung tién M2 c6 xu huéng ting truéng dian

Cung tién M2 Tong tién giri
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Nguon: GSO, SBV, CSI tong hop

Tdc do tang truong cung tién da co sy cai thién va ting truong dan tinh hét thang 7. Theo sd liéu cap nhat moi nhat
cua tong cuc thdng ké, tinh toi thang 09/2024, cung tién M2 dat 16.949 triéu ty VND, ting 12.80% so vai cing ky.
Trong khi 0, tong tién giri ¢6 xu hudng ting cham hon so véi cung tién M2. Két thuc thang 9, tong tién giri dat
14.034 triéu ty dong, ting 10.68% so vai cing ky. Trong muc tong tién gui lai co su trai chiéu dién ra giira c4c to
chue kinh té va dan cu, hoan toan trai ngugc voi dién bién trong nim 2023. Cu thé,sb du tién guri cua to chirc kinh
té tai cac ngan hang da quay tro lai ting trudéng va vuot murc ting trudng tién giri cua dan cu, gan gip doi (13.58%
S0 vGi 7.88%). Vi l4i sudt tién giri van neo & muc thap tinh téi thoi diém hién tai 14 nguyén nhan khién luong tién
gui ngén han cua dai b phan dan cu sut giam.
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Nguén: GSO, SBV, CSI tong hop
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f. Loi suat trai phiéu chinh phi tiép tuc sut giam trong thang 9

Loi suét trai phiéu chinh phi (%)
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Nguon: GSO, SBV, CSI tong hop
Loi suét trai phiéu chinh phu déu c6 tang nhe nhe & cac ky han cua ca My va Viét Nam so véi cubi nam 2023.
Két thdc 2024, loi suat trai phiéu chinh pha Viét Nam ky han 2 nim tang 0.138%, ky han 10 nam ting 0.809%, lan
luot dat 2.135% va 3.118%. Trong khi d6 loi suat trai phiéu M§ ky han 2 ndm ting nhe hon (+0.007%), ky han 10
nam tang (+3.12%). So sanh véi loi suat cung ky han cia My va Viét Nam dang cho thay loi suét trai phiéu cta
Viét Nam ¢ murc thap hon rat nhiéu, nhung da c6 su thu hep dang ké so voi thoi gian trude. Nguyén nhan chinh 13
FED da hoan thanh chu ky that chit va md ra thoi ky néi 1ong khi ha 14i suat 1.0% trong nam 2024 vira qua, trong
khi Viét Nam van gitr nguyén lai suat diéu hanh. Muc cho vay ngan han hién tai ctia ngan hang nha nuéc gitra USD
va VND di ha chénh 1énh xudng 0.1% so vé&i thang 4 va hién tai mirc chénh 1énh con 1.0% vao cudi thang 11 nim
2024.

Lai suit cho vay ngian han VND va USD
cia NHTM Nha Nuée
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Nguon: GSO, SBV, CSI téng hop
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g. LAi suat huy dong c6 chiéu ting sau khi tao day trong thang 4/2024
Lii suit huy dong 12 thang
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Nauén: SBV, CSI téng hop
L4i suat huy dong da c6 sy sut giam manh trong nam 2023. Cubi nam 2023 muc lai suat huy dong ky han 12 thang
dao dong trong khoang 4.8%-5.4% tlly thudc timg ngan hang. M I4i suat ndy da sut giam manh tir 2.6% t6i 4.1%
tinh tir thang 1/2023. Budc sang 2024, l4i suat huy dong tiép tuc c6 xu huéng giam va tao ddy trong thang 4.2024.
Hién tai muc 4i suat huy dong da c6 xu hudng ting trong thoi gian tré lai ddy va dang dat mirc cao nhét tinh tir
dau 2024. Mit bang l3i suat huy dong 12 thang cua cac ngan hang 16n giao dong tir muc 4.6% - 5.4% trén nam tinh

dén cubi thang 12/2024. Mirc 14i suat ndy van dang & mirc thip cua lich sir trong vong 20 nam.

Lii suit cho vay SXKD thong thuong
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Ngén han Trung va Dai han

Nguon: SBV, CSI tong hop
Mirc l3i sudt cho vay trung va dai han sau khi sut giam vao tao day trong thang 5 (7.9%/nam) thi da quay lai déo
chiéu ting 1én murc 9.5%/nam, trong thang 4/2024 va giam nhe xudng 9.20% vao cudi thang 11. Ching toi cho

rang kha ning ting thém |a khdng 16n va s& duy tri muc |4 suat quanh 10% cho nam 2025..
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3.DU BAO KTVM VIET NAM 2025

3.1 Céc chi s6 KTVM 2025

a. Tiang truwéng GDP trong nidm 2025 tiép tuc viet muc tiéu 6.5% - 7.0%

Theo s liéu théng ké, ting truéng GDP cua Viét Nam 2024 d3 vuot qua muc tiéu ma Qudc hoi da théng qua, dat
7.09%, vuot qua muc dy bao trung binh cta nhiéu té chirc tai chinh 16n trén thé gisi 1a 6.3% va vuot qua du bao cua
CSl 1 6.8%. Trén da tang truong, budc sang 2025, Qudc hoi tiép tuc cht mot sb muyc tidu nhu: toc do ting tong san
pham trong nuéc (GDP) khoang 6.5-7.0% va phan dau khoang 7.0-7.5%; GDP binh quan dau ngudi dat khoang
4,900 USD...

% tang truéng GDP cua Viét Nam trong 2025

Standard
IMF WB UOB HSBC ADB | Chartered | Trungbinh
6.5% 6.1% 7.0% 6.50% | 6.60% 6.70% 6.56%

Tuy nhién, trong bdi canh tinh hinh méi hién nay, theo chi dao cua lanh dao Pang, Nha nudc ciing nhu su quyét liét
chi dao ctia Chinh phu, Tha tuéng Chinh phu, ngay tir cubi thang 12/2024, Thu tudng di c6 Cong dién sb 140/CD-
TTg yéu cau tit ca cac bd, nganh, dia phuong trién khai thuc hién, 18n céc kich ban tang truéng dé trong nam 2025,
phan dau dat toc do tang truong t6i thiéu 8% va trong diéu kién thyc hién thuan loi, phin dau ting trudng 2 con sd.
Muc tiéu ting truong it nhat 8% va phan dau ting truong 2 con sb (ti thiéu 1a 10%) trong nam 2025 1a mot thach
thire khdng hé nho, va rat kho dé dat duoc.

Tham khao qua cac du bdo cua cac td chirc tai chinh 16n trén thé gisi, hau hét déu ¢ du béo tich cuc vé ting trudng
GDP cua Viét Nam trong nim 2025. Song mirc du béo lac quan nhat ciing méi chi dimg lai & muc 7.0% ciua UOB.
Mirc trung binh theo téng hop ctiacac du bdo nam trong khoang 6.56% cho nam 2025. Ching tdi ky vong véi su
quyét tdm, quyét liét cua chinh phu thi ting truong GDP 2025 tiép tuc vuot qua muc tiéu (6.5% - 7.0%) di théng
qua va dat muc cao nhat 12 7.3%.

Tang truéng GDP nam

7.30%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Nguon: CSI téng hop & D bao
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3. DU BAO KTVM VIET NAM 2025

3.1 Céac chi s6 KTVM 2025

b. CPI 2025 dat muc tiéu Qudc hdi dé ra

Muc tiéu CPI binh quéan dé ra cho nam 2025 dit trong bbi canh Viét Nam tiép tuc nd luc thic day phuc hdi kinh té,
duy tri tbc d6 tang truong GDP cao theo ké hoach phét trién 5 ndm giai doan 2021-2025 dé ra tir 6.5-7%, phan déu
dat mirc ting trudng GDP (7.0-7.5%) trong 2025. Theo Nghi quyét sb 158/2024/QH15 ciia Qubc hoi vé Ké hoach
phét trién kinh té - x& hoi nam 2025, muc tiéu kiém soéat lam phat duoc dit ra voi tbe do tang chi sd gia tiéu dung
(CPI) binh quan khoang 4.5%.

Nam 2025 dit muc tiéu kiém soat lam phét khoang 4,5%. Theo du doan cua gidi chuyén gia trong nudc, ¢6 nhiéu an
s6 cho lam phéat nam nay. Nhiéu du doan duoc dua ra tai hoi thao du béo vé thi truong gia ca nam 2025 duoc t6 chic
moi ddy cho rang: lam phét nam 2025 s& duoc kiém soat & murc hop ly, dao dong tir 3.3% dén 4.5%. O muc thip

hon, ¢ chuyén gia du bao lam phat s&€ dao dong tir 2.7 — 3.0%.

Duw bao CPI binh quan cua Viét Nam 2025

IMF OECD HSBC ADB Trung binh

3.50% 4.20% 3.00% 4.00% 3.68%

Theo du bao ciia mot sd to chire tai chinh 16n thi mic binh quan CPI ciia Viét Nam trong 2025 1a 3.68%, thip hon
muc tiéu ma Quéc hoi da thdng qua. Ching tdi cho rang CPI binh quan cua Viét Nam trong 2025 sé& 1a nam thi 11
thap hon muc tiéu ma qudc hoi da dé ra va dat khoang 4.2%.
Téang trwéng binh quan CPI - 2025F
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Nguon: CSl tong hop & Du béo
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3.1 C4c chi s6 KTVM 2025

c. Kim ngach xuat nhap khau duy tri da ting trwéng trong 2025, nhung thap hon 2024

Nim 2024, Bo Cong Thuong dit chi tiéu kim ngach xuit khau ting khoang 6%, twong tng 377 ty USD, can can
thwong mai duy tri trang thai thang du khoang 15 ty USD. Két thic 2024, cac muc tiéu trén déu dat, tham chi con
vuot xa. Khi kim ngach xuit khau hang hoa dat 405.53 ty USD, tiang 14.3%, can can thuong mai hang hoa xuét siéu
24.77 ty USD. Tiép da tang truong thanh cong cua 2024, B6 Cong thuong ciing dit ra muc tiéu xuat khau nam 2025

tang truong khoang 12% so voi nam 2024. Can can thuong mai tiép tuc ¢6 xuét siéu & muc trén 20 ty USD.

Budc sang 2025, diéu lo ngai c6 thé anh huong dén kim ngach xuét nhap khau 1a Viét Nam ¢ nam trong nhiing nén
kinh té bi &p thué nhap khau chung, tham chi bi 4p thém nhiing loai thué cao hon hay khéng khi chinh quyén Tong
théng Donald Trump s& nham chimg vao ngay 20/01/2025 toi. Tuy vay muc tiéu Bo Cong Thuong hoan toan c6 thé
dat dugc trong nam 2025

Téng kim ngach xuét nhap khiu -2025F
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3.2 Chinh sach tién té - Duy tri néi léng hét nim 2025. Giir nguyén |&i suat diéu hanh

Xu huéng that chit caa cac NHTW trén thé gii da c6 dau hiéu dimg lai trong quy cudi cling ctia nim 2023 va da
c6 tin tiéu ndi long & hau hét cac NHTW 1én trén thé gisi trong 2024. Viét nam duy tri chinh sach néi 1ong trong
sudt 2024 @ hd tro nén kinh té, 12 mot trong nhimg tién dé gilp ting truéng GDP 2024 dat mirc ting trudng cao
7.09%.

Dé dat duoc muc tiéu ting truong DPG ma Qudc hoi di thdng qua (6.5% - 7.5%, phan ddu khoang 7.0-7.5%) trong
nim 2025 thi viéc duy tri chinh séch néi 1ong 1a diéu can thiét. Va ching t6i ky vong SBV s& tiép tuc duy tri chinh
sach néi long trong subt 2025.

a. LAi suat diéu hanh dwoc dv bao sé giir nguyén hét nam 2025

b. Ty gia bién dong kha trong 2025 - VND mat gia so véi USD, mire 3.0% - 4.0%

c. Tang truéng tin dung dat muc tiéu 16% trong nim 2025

Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so véi cubi ndm 2023, twong duong véi 2.1
triéu ty ddng da duoc bom vao nén kinh té, vuot muc tiéu d& NHNN ra 1a 15%. Nam 2025, NHNN du kién ting
truong tin dung toan hé thong dat 16%, tiép tuc trién khai 16 trinh han ché va tién toi x6a bo viéc diéu hanh phan b
chi tiéu tang truong tin dung cho timg TCTD theo Nghi quyét s6 62/2022/QH15 ngay 16/6/2022 ctia Qudc hoi.
2025 1a nim cudi thuc hién Ké hoach Phét trién kinh té - xa hoi 5 ndam 2021-2025, ca nudc va toan nganh ngan
hang tap trung cao do va dat ra muc tiéu cao hon moi nam. Chinh phu dat ra chi tiéu tang truéng GDP manh mé
hon 8%, vay can von tin dung sé& rat 16n va murc ting trudng tin dung sé cao hon. Ching ti ky vong ting trudng tin
dung trong 2025 dat 16.5%, cao hon so v&i 2024.

Hinh. Tang truéng tin dung (%)
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Tuyén b6 mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhimg théng tin str dung trong b&o céo dugc
thu th@p tir nhing ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua ching.

CA&c nhan dinh trong ban bao cao nay dua trén co so phan tich
chi tiét va can than, theo danh gia chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao c&o, c4c nhan dinh trong bao
cd0 nay co thé thay d6i bat ki luc nao ma khdng béo trudc. Bao
cao nay khéng nén duoc dién giai nhu mot dé nghi mua hay béan
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