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NHUNG DIEM NHAN KINH TE Vi MO
Thang 2 nam 2025

Sau ky nghi Tét Nguyén dan At Ty, hoat dong san xuat kinh doanh trén khap ca nuéc di 6n dinh tro lai. Cac Bo,

nganh, dia phuong quyét tm thyc hién nhiém vu, giai phap tai Nghi quyét s6 01/NQ-CP, Nghi quyét s6 02/NQ-CP
ngay 08/01/2025 cua Chinh pha; Chi thi 03/CT-TTg vé thuc hién nhiém vu trong tdm sau ky nghi Tét Nguyén dan At

Ty 2025, tao dong luc ting tdc, birt pha phét trién kinh té — xa hoi theo myc tiéu dé ra. Mot sé diém sang vé tinh hinh

kinh té — xa hoi thang Hai va hai thang ddu nam 2025 cta nudc ta nhu sau:

Nhirng diém nhian KTVM ndi bat trong thang 2 va 2 thang dau nim 2025:

Ting truéng GDP vuet muc tiéu, vugt dw b4o: Tong san pham trong nude (GDP) quy 1V/2024 wdc tinh ting
7.55% so vai cung ky nam trudce, duy tri xu hudng quy sau cao hon quy trude (quy | tang 5.98%, quy Il ting
7.25%, quy 111 ting 7.43%). GDP nim 2024 wéc tinh ting 7.09% so v&i ndm trude, chi thap hon téc d6 ting ciia
cac nam 2018, 2019 va 2022 trong giai doan 2011-2024

Ban 1é hang héa va dich vu duy tri mic ting cao so véi clng ky: Hai thang ddu nim 2025, tong murc ban 1¢
hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh uéc dat 1,137.5 nghin ty dong, ting 9.4 % so véi
cung ky nam trudce .

Chi s6 san xuit toan nganh cong nghiép (I11P) ting truéng tich cwe, cao nhét so vei cung ky trong 5 nim:
Chi s san xuat cong nghiép thang Hai udc ting 17.2% so v6i cung ky ndm trude, tinh chung hai thang dau nam
2025 tang 7.2%, 1a mirc ting cao nhat cta cing ky cic nam trong giai doan 2021-2025.

Kim ngach nhap khiu cao hon xuit khau: Tong kim ngach xuét, nhap khau hang hoa hai thang dau nim
2025 dat 127.07 ty USD, tang 12.0% so véi cung ky ndm trude, trong d6 xuat khau ting 8.4%; nhap khau ting
15.9%. Can can thwong mai hang hoéa wéc tinh xuét siéu 1.47 ty USD.

FDI ding ky & thwe hién tiép tuc 12 diém sang tich cwe: Tong vén dau tu nudc ngoai ding ky vao Viét
Nam trong hai thang dau nim 2025 bao gdbm: Vén dang ky cip méi, von diang ky diéu chinh va gia tri gop von,
mua c6 phan ctia nha dau tu nude ngoai dat gan 6.90 ty USD, ting 35.5% so vai ciing ky nam trude.

CPI & mirc phU hep: Chi sb gié tiéu dung (CPI1) thang 02/2025 ting 0.34% so véi thang trude; ting 1.32% so
v6i thang 12/2024 va ting 2.91% so voi cing ky nim 2024. Binh quan hai thang ddu nam 2025, CPI ting
3.27% s0 véi cung ky nam trude; lam phat co ban tang 2.97%.

Tién té: Duy tri n6i 1ong trong nam 2025.

L&i sudt: LAi suat huy dong van ¢ muc ddy.

Tin dung: Tang truong tin dung khai sic trong thang 1/2025, nhung cham lai trong thang 2/2025. Van ky vong
ca nam dat 16% .

Ty gia: Ty gia bién dong manh trong thang 2/2025.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM THANG 2 NAM 2025
a. GDP tang truwéng vuot muc tiéu, vurgt du bao

Tang truwéng GDP quy (YoY) Tang trweéng GDP nam
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7.55%
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Nguon: Tong Cuc Thong ké

Téng san pham trong nude (GDP) quy 1V/2024 uée tinh ting 7.55% so vai cing ky nam trude, chi thap hon quy 1V
cac nam 2017, 2018 trong giai doan 2011-2024, duy tri xu hudng quy sau cao hon quy trude (quy | tang 5.98%, quy
Il ting 7.25%, quy Il tang 7.43%). Trong do khu vuc nong, 1am nghiép va thiy san tang 2.99%, dong gop 4.86%
vao mirc ting tong gia tri ting thém toan nén kinh té; khu vuc cdng nghiép va xay dung ting 8. 35% dong gop
44.03%; khu vuc dich vu ting 8.21%, déng gop 51.11%. V& sir dung GDP quy 1V/2024, tiéu dung cubi cing ting
7.54% so véi cing ky nam trudc; tich liy tai san ting 7.98%; xuat khau hang héa va dich vu ting 11.35%; nhap
khau hang héa va dich vu tang 13.49%..

GDP nim 2024 uéc tinh ting 7.09% so v6i ndm trudce, chi thap hon téc do ting cia cac nam 2018, 2019 va 2022
trong giai doan 2011-2024. Trong mic ting tong gia tri ting thém toan nén kinh té, khu vuc néng, 1am nghiép va
thuy 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 gop GDP 2024 Ting truéng GDP phan theo khoi (YoY)
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Nguon: Tong Cuc Thong ké
Vé co ciu nén kinh té nam 2024, khu vuc néng, 1am nghiép va thuy san chiém ty trong 11.86%; khu vuc cong

nghiép va Xay dung chiém 37.64%; khu vuc dich vu chiém 42.36%; thué san pham trir tro cap san pham chiém
8.14% (co cau twong ung cua nam 2024 la 11.86%; 37.58%; 42.30%); 8.26%)...

Vé str dung GDP nam 2024, tiéu ding cudi cung ting 6.57% so v&i nam 2023; tich liy tai san ting 7.20%; xudt
khau hang hoa va dich vu tang 15.45%; nhap khau hang hoa va dich vu ting 16.10%. Quy m6 GDP theo gia hién
hanh nam 2024 wdc dat 11,511.9 nghin ty dong, twong duong 476.3 ty USD. GDP binh quan dau ngudi nam 2024
theo gia hién hanh udc dat 114 triéu dong/nguoi, twong duong 4,700 USD, tang 377 USD so v&i nam 2024,
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM
1. TONG QUAN KTVM VIET NAM THANG 2 NAM 2025

b. Ban 1é hang hoa va dich vu duy tri mirc ting cao so véi cung ky.

Tang truéng ban I¢ hang hoa va dich vy Tiing trwéng ban 1é hang héa va dich vu

30.0% theo thang 30.0% theo nim
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Nguén: Tong Cuc Thong ké
Tong mirc ban 1¢ hang hoa va doanh thu dich vu tiéu dung theo gi hién hanh thang 02/2025 udc dat 561.7 nghin ty
dong, giam 2.5% so véi thang trudc va ting 9.4% so voi cung ky nam trude. Tinh chung hai thiang ddu niam 2025,
tong mirc ban 1¢ hang héa va doanh thu dich vu tiéu dung theo gia hién hanh udc dat 1,137.5 nghin ty ddng, ting 9.4
% so v6i cung ky nam trude (cing ky nam 2024 ting 8.4%), néu loai trir yéu té gia ting 6.2% (cung ky nam 2024
tang 5.3%.
c. San xuat cdng nghiép ting truéng tich cwe, mirc cao nhat so véi cung ky trong 5 nim.

San xuat cong nghiép theo thang Chi s6 PMI ¢éng nghiép
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Nguon: Tong Cuc Thong ké

Chi sb san xudt cong nghiép thang Hai udc ting 17.2% so véi cung ky ndm trude, tinh chung hai thang dau nim
2025 tang 7.2%, 1a muc tang cao nhat cua cung ky cac ndm trong giai doan 2021-2025, trong do, chi s0 san xuat
nganh che bién, ché tao tang 9.3% (cung ky nam trudc tang 6.6%)..

Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam trong thang 2 d3 ting nhe 1én 49.2 diém so véi mirc
48.9 diém hoi thang trudc. Song, day V?ln 1a thang thir 3 lién tiép PMI Viét Nam nam dudi ngudng 50 diém. Bao cdo
cua S&P Global cho biét, két qua chi s6 ky nay phan anh su suy giam nhe cua cac diéu kién kinh doanh trong thang.
Cu thé, s6 luong don dit hang méi tiép tuc giam trong thang 2. Dua trén khao sat S&P Global cho biét, nguyen nhan
la do nhu cau yéu ¢ ca thi tru:(mg trong nude va qudc té. Nhu cau xuét khau yeu kém dugc thé hién qua sb lugng don
dit hang méi tir nude ngoai tiép tuc sut giam, va day 1a 1an giam thi tu trong bén thang.
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1. TONG QUAN KTVM VIET NAM THANG 2 NAM 2025
d. Nhip khiu ting cao hon xuat khau

Tang truong xuat nhap khiu Tong kim ngach xuit nhap khau-2025F

S0 theo thang (Dv: Triéu USD)
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Nguon: Tong Cuc Thong ké

Xudt khau hang hoa: Kim ngach xuat khau hang héa thang 02/2025 dat 31.11 ty USD, giam 6.2% so v&i thang
trude Va ting 25.7% S0 véi cling ky nam trude. Tinh chung hai thang dau nim 2025, kim ngach xuét khau hang hoa
dat 64.27 ty USD, ting 8.4% so vé6i clng ky nam trude. Trong d6, khu vuc kinh té trong nuéc dat 17.92 ty USD,
ting 12.8%, chiém 27.9% tong kim ngach xuét khau; khu virc ¢6 von dau tu nude ngodi (ké ca dau thd) dat 46.35 ty
USD, tang 6.7%, chiém 72.1%.

Nhdp khau hang héa: Kim ngach nhap khau hang hda thang 02/2025 dat 32.66 ty USD, ting 8.4% so véi thang
trude va ting 40.0% so vai cling ky nam trudce. Tinh chung hai thang d¢au nam 2025, kim ngach nhap khau hang hoa
dat 62.8 ty USD, ting 15.9% so véi cing ky nam trude, trong d6 khu vuc kinh té trong nuéc dat 22.8 ty USD, ting
18.7%; khu vurc ¢6 vén dau tu nude ngoai dat 40.0 ty USD, ting 14.4%.

Can can thiwong mai: Hai thang dau nam 2025 xuat siéu 1.47 ty USD (cing ky ndm trude xudt siéu 5.13 ty USD).
Trong do, khu vuc kinh té trong nudc nhép siéu 4.87 ty USD; khu vuc ¢6 von dau tu nude ngodi (ké ca dau thd)
xudt siéu 6.34 ty USD..

e. FDI ding ky va thue hién tiép tuc 1 diém sang tich cue

Téng von dau tu nude ngoai dang ‘k)'/ véro Viét FDI theo thang
Nam trong hai thang dau nam 2025 bao gom: Von dang

ky cdp moi, vén ding Ky diéu chinh va gia tri gép vén, 9000

mua c6 phan cta nha dau tu nude ngodi dat gan 6.90 ty 8000

USD, ting 35.5% so véi cing ky nam truge. Vén dau tu 7000

true tiép nude ngoai thuc hién tai Viét Nam hai thang 6090

dAu nim 2025 uéc dat 2.95 ty USD, ting 5.4% so véi 2000

N N . 4000
cung ky nam trudc. 3000

Dau tu cua Viét Nam ra nudce ngodi trong hai thang dau iggg I I I ! I m I l l I l I l ml ” |

nam 2025 ¢6 30 du &n dugc cp moéi gidy chimg nhan | | | W | | I |1
dau tu voi tong sé von cua phia Viét Nam 1a 233.6 triéu
USD, gép 9.4 1an so véi cung ky nam trude; c6 05 lugt
du &n diéu chinh vén véi sb von didu chinh ting 5.4 B Thyc hién ™ Dang ky
triéu USD, gép 24.3 lan. Tinh chung tong v6n dau tu ctua
Viét Nam ra nude ngodi (von cip méi va diéu chinh) dat
239 triéu USD, gap 9.5 1an so véi cling ky nam trude.
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Nguén: Tong Cuc Théong ké
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1. TONG QUAN KTVM VIET NAM THANG 2 NAM 2025

f. Von thue hién tir ngan sach dwge diy manh, ting cao so véi clng ky

Giai ngin von dau tw NSNN
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Nguon: Tong Cuc Thong ké

Vén dau tu thyc hién tir nguon ngan sach Nha nudc thang Hai udc dat 37.9 nghln ty dong, tang 36.5% so véi cung ky
ndm trude, Tinh chung hai thang dau nam 2025, von dau tu thyc hién tir nguén ngan sach Nha nudc ude dat 73.2
nghin ty dong, bang 8.5% ké hoach nim va ting 21.7% so vé&i cung ky nam trude (clng ky nim 2024 bang 7.7% va
tang 2.6%).

g. Hoat dong cua doanh nghiép sut giam

Tinh hinh dang ki doanh nghié¢p Tinh hinh ding Ky doanh nghiép thiang 2
60000 theo thang (YOY)
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o Beekppred b bppeedne e b
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DN thanh lap mai )
DN dung hoat dong cho giai the

Nguoén: Tong Cuc Thong ké

Thang Hai ndm nay, ca nuéc ¢ hon 10.1 nghin doanh nghiép thanh 1ap méi, giam 4.9% so véi thang trude va ting
34.4% s0 voi cing ky nam trudc; ¢ gan 7.1 nghin doanh nghiép quay tr¢ lai hoat dong, glam 69.1% va tang 32.1%;
c6 3,554 doanh nghi¢p dang ky tam nglmg Kinh doanh c6 thoi han, giam 93.3% va giam 30.9%; c6 2,971 doanh
nghlep nngg hoat dong cho lam thi tuc giai thé, giam 14.9% va ting 38.0%; c6 1,737 doanh nghiép hoan tit thu tuc
gidi thé, giam 14.1% va ting 44.4%.

Tinh chung hai thang dau nam 2025, ca nudc ¢6 hon 49.8 nghin doanh nghiép dang ky thanh 1ap mai va quay tro lai
hoat dong, ting 19.3% so voi cung ky ndm trude. Binh quan 1 thang co hon 24.9 nghin doanh nghi¢p thanh 1ap méi
va quay trd lai hoat dong. S6 doanh nghiép rat lui khoi thi truong 1a hon 67.0 nghin doanh nghiép, tang 6.9% so véi
cung ky nam trudc; binh quén 1 thang c6 hon 33.5 nghin doanh nghiép ruat lui khoi thi truong..
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1. TONG QUAN KTVM VIET NAM THANG 2 NAM 2025

h. Van tai, du lich ting trwéng cao, nhiéu du khach qudc té dén Viét Nam

Van tai hanh khach chia theo khu vue Van tai Hanh khach - Hang hoa
theo Thang (YoY)
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Nguon: Tong Cuc Thong ké
Van tai hanh khach: thang 02/2025 wéc dat 464.3 triéu luot khach van chuyen tang 12.2% so vai cung ky nam trudc
va luan chuyén 26.3 ty luot khach.km, ting 12.7%. Tinh chung hai thang dau nam 2025, van tai hanh khach u6c dat
912.4 triéu luot khach van chuyén, ting 13.8% so véi cing ky nam trudc va luan chuyén dat 52.1 ty luot khach.km,
tang 16.2%..

Vdn tdi hang hoa: thang 02/2025 uéc dat 234.2 trigu tan hang hoa van chuyén, ting 16.0% so voi Cung ky nam trude
va luan chuyén 48.9 ty tan.km, tang 19.1%. Tinh chung hai thang dau nam 2025, van tai hang hoa uéc dat 471.8 triéu
tan hang hoa van chuyén, ting 14.5% so voi cing ky nam trudce va luan chuyén 98.1 ty tin.km, ting 11.8%..

Khéch quoc té: Chinh séch thi thuc thuan loi, cac chuong trinh quing ba, xdc tién du lich duoc day manh cung vdéi
nhitng gidi thuéng du lich danh gia dugc cac t6 chirc qudc té trao tang da thu hat khach quéc té dén Viét Nam trong
thang 02/2025 uéc dat gan 1.9 triéu luot ngudi, ting 23.7% so véi cung ky nam trude. Tinh chung hai thang dau nam
2025, khach qudc té dén Viét Nam dat hon 3.96 triéu luot ngudi, ting 30.2% so vé6i cung ky nam trudc.

i. Lam phéat & mirc phu hop

Chi s gia tiéu ding MoM théng 2 Ting truéng binh quian CPI
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Nguoén: Tong Cuc Thong ké

Chi sb gia tiéu dung (CPI) thang 02/2025 tang 0.34% so véi thang trudce; ting 1.32% so voi thang 12/2024 va tang
2.91% so v6i cuing ky nam 2024. Binh quan hai thang dau nam 2025, CPI ting 3.27% so voi cung ky nam trude; lam

phét co ban tang 2.97%... .
7
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2. CHINH SACH TIEN TE THANG 2 NAM 2025 - DUY TRi NOI LONG
a. Ty gid — USD c0 chiéu huéng ha nhiét trong thang 1 nim 2025

Ty gia USD/VND va Chi s6 Dollar-Index
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Nguon: CSI téng hop

Chi sé Dollar —Index c6 chiéu hudng ha nhiét trong thang 1 va ca thang 2. So vai cudi thang 1, Dollar —Index giam
nhe (-0.659 diém), trong dwong véi mirc giam (-0.61%), tam ding & muc 107.558 cudi thang 2/2025. Tuy nhién ty
gid USD/VND chua c@ chiéu hudng ha nhiét, tham chi con bat tang manh. Cu thé, USD/VND bat tang 470 dong
(+1.88%) Ién mirc 25,530.
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Nguon: Fiin, CSI tong hop

Ty gi4 bién dong manh trong 2024 khién ngan hang NHNN Viét Nam (SBV) da c6 nhiéu bién phap can thiép dé on
dinh ty gid. Mot trong nhitng bién phdp do la SBV ban USD, theo udc tinh cia so bd trong 2024, SBV da ban
khoang 9.4 - 10.0 ty USD, dua du trit ngoai hdi caa Viét Nam con lai khoang 85 - 86 ty USD tinh dén cubi 2024.
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2. CHINH SACH TIEN TE THANG 2 NAM 2025 - DUY TRi NOI LONG

b. L&i suat: Giir nguyén 14i suat diéu hanh trong 2025

Lai suat tai cap von & tai chiét khau
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Nguoén: SBV, CSI tong hop

Trong 2023, Ngan hang Nha nudc Viét Nam (SBV) da diéu chinh giam 4 1an céc muc |3 suat vi mirc 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 chu yéu
git nguyén l4i suat diéu hanh, ma chua c6 ting/giam déng chl y nao. Cac murc 14i suat diéu hanh hién gitr nguyén
hét ndm 2024 va dén thoi diém hién tai nhu sau: L3i suat cho vay qua dém trong thanh todn dién tir lién ngan hang
va cho vay bl dép thiéu hut vén trong thanh toan bu trir cia SBV ddi véi TCTD 1a 5%/nam; l4i suat tai cip von
4.5%/mam; i suét tai chiét khau 3.0%/nam; I4i suat toi da 4p dung ddi véi tién giri c6 ky han tir 1 thang dén dudi 6
thang 4.75%/nam; |3 suét t6i da d6i véi tien giri bang dong Viét Nam tai Quy tin dung nhan dan, T6 chic tai chinh
vi md 5.25%/nam; I4i suat cho vay ngin han tdi da bang dong Viét Nam ciua TCTD déi voi khach hang vay dé dap
tmg nhu cau von phuc vu mot s6 linh vuc, nganh kinh té 4.0%/nam; l4i suat cho vay ngan han t6i da bang dong Viét
Nam ctia Quy tin dung nhan dan va T6 chirc tai chinh vi md 5.0%/nam.

c. SBV vira hiit vira bom nhiam on dinh ty gi4, va giir thanh khoan cho hé thong
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Ké tir khi khoi dong lai kénh tin phiéu ngay 18/10/2024 thi tinh dén cudi thang 2/2025 (28/02/2025), lugng tin phiéu
dang luu hanh tinh dén cuoi thang 2.2025 dat 5,999.30 ty dong. Trong khi d6 luong Reverse Repo bom vao hé¢ thong
dang luu hanh dat 68,760.8 ty dong. Ly ké dén ngay 28/02/2025, SBV dang bom rong ra hé thong 62,671 ty dong

ra h¢ thong.
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d. Ting trudng tin dung da co sw birt pha trong thang 1, nhung chwa bung né trong thang 2
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Nguon: SBV, CSI tong hop

Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so0 véi cudi nam 2023, twong dwong vai 2.1
triéu ty ddng di duoc bom vao nén kinh té, vuot muc tiéu d& NHNN ra 1a 15%. Nam 2025, NHNN du kién ting
truong tin dung todn hé théng dat 16%, tiép tuc trién khai 16 trinh han ché va tién téi x6a bo viéc diéu hanh phan b
chi tiéu tang trudng tin dung cho timg TCTD theo Nghi quyét s6 62/2022/QH15 ngay 16/6/2022 ciia Qubc hoi.

Dén ngay 3/2/2025, du no tin dung toan hé thdng dat 15.65 triéu ty dong, ting 0.19% so voi nam 2024, cao hon so
véi cung ky nam 2024 (giam 0.6%). Tuy vay, budc sang thang 2, du no tin dung cd su sut giam so vai thang trude,
tong du ng tinh dén thang 2/2025 dat 15.62 triéu ty dong, tang 15.97% so véi cung ky va tang 0.02% so séi cudi nam

2024.
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e. Cung tién M2 c6 xu huéng ting truéng dan

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

Téc d6 tang trudng cung tién di co sy cai thién va ting trudng dan tinh hét thang 11/2024. Tinh téi thang 10/2024,
cung tién M2 dat 17.302 triéu ty VND, ting 12.69% so v&i cung ky. Trong khi d6, tong tién giri ¢6 xu huéng ting
cham hon so véi cung tién M2. Két thlic thang 11, tong tién giri dat 14.27 tridu ty dong, ting 11.01% so véi cing
ky. Trong mirc tong tién giri lai cO sy trai chiéu dién ra giira cac t6 chirc kinh té va dan cu, hoan toan trai nguoc véi
dién bién trong nim 2023. Cu thé,s6 du tién giri cia to chirc kinh té tai cac ngan hang da quay tro lai tang truong va
vuot mirc ting trudng tién giri cia dan cu (13.87% so véi 8.18%). Vi l4i suét tién giri van neo & muc théap tinh t6i
thoi diém hién tai 12 nguyén nhan khién lugng tién giri ngan han ciia dai bo phan dan cu sut giam.

Ty trong giira tién giri ciia cac TCKT va tién giri ciia dan cw cung toc dd tang truong
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f. Loi sut trai phiéu chinh phi th hep bién @ giira VND va USD

Loi sut trai phiéu chinh pha (%)
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Nguon: GSO, SBV, CSI tong hop

Loi suat trai phiéu chinh pha Viét Nam ky ting manh trén ca 2 ky han 2 ndm va 10 ndm trong thang 2/2025. Cu thé ,
ky han 2 nam ting 5.27%, ky han 10 nim giam 3.99%% trong thang 2/2025 so vé6i thang 1. So sénh véi loi suat cling
ky han ciia My dang cho thay loi suét trai phiéu cua Viét Nam & mirc thap hon rat nhiéu., nhung khoang cach da dan
thu hep hon, Vi loi suét trai phiéu My lai sut giam kha manh trong thang 2. Trong thang 2/2025, loi suit trai phiéu
USD ky han 2 nam giam 5.22%, ky han 10 nam giam 7.01.

Murc cho vay ngin han hién tai cuia ngan hang nha nudc giita USD va VND d3 ha chénh 1énh xuéng 0.1% so véi thang
4 va hién tai mtrc chénh 1énh con 0.9% vao cudi thang 2 nam 2025.

Lai suit cho vay ngin han VND va USD
ciia NHTM Nha Nuéc

7.00%
6.00% 4.90%
5.00% /
4.00%
3.00% 4.00%
2.00%

1.00%
0.00%

RN e SR SR SRR SEG) G o G S R R O R oG o R oo
A R N S i R S RO S O S PP »\” &
&““&*‘&““/@/@Q@ &“&“&“&“&\“@&V&V&“/\\w/@/@ &V&“&“&“&“&\“&\“&‘&V&\N&\w/@ <

VND ====USD

Nguon: GSO, SBV, CSI tong hop
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g. L&i suat huy ddng co chiéu ting nhe trong thang 1/2025 va binh 6n trong thang 2/2025
Lai suat huy dong 12 thang
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Nguoén: SBV, CSI tong hop

L4i suat huy dong di ¢ su sut giam manh trong nim 2023. Cudi nam 2023 muc l3i suat huy dong ky han 12 thang
dao dong trong khoang 4.8% - 5.4% tly thudc timg ngan hang. Mic 13i suat ndy da sut giam manh tir 2.6% t&i 4.1%
tinh tir thang 1/2023. Budc sang 2024, 14i suat huy dong tiép tuc ¢ xu huéng giam va tao day trong thang 4.2024.
Hién tai mtrc 13i suat huy dong dang da c6 xu hudng ting trong thoi gian tro lai day va dang dat mic cao nhat tinh
tir dau 2024, va duy tri d&én thang 1/2025. Budc sang thang 2/2025, mic 14i suat ndy hién dang binh 6n va ko c6 bién
dong nhiéu so véi thang 1/2025. Mit bang lai suat huy dong 12 thang ctia cac ngan hang 16n giao dong tir mirc 4.6%
- 5.3% trén nam. Muc lai suat ndy van dang & mirc thap cua lich sir trong vong 20 nam.

Lii suit cho vay SXKD thong thuong
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Nguoén: SBV, CSI tong hop
Murc 14i suat cho vay trung va dai han sau khi sut giam vao tao day trong thang 5 (7 9%/nam) thi da quay lai dao
chiéu tang Ién murc 9.5%/nam, trong thang 4/2024 va giam nhe xudng 9.2% vao cudi thang 8, va giam ve 9.0% cho

dén hét thang 2/2025. Chlng t6i cho riang kha ning ting thém I1a khong 16n va s& duy tri muec 14i sut quanh 10% cho
cac thang con lai trong nam 2025.
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TRUNG TAM NGHIEN CUU CSI

Email: csi.research@vncsi.com
Pién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khéng
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mo
va Thi trweong Chirng khoan
Luong Vian Son

Chuyén vién Phan tich

Email: sonlv@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

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
bat cit mot ¢6 phiéu nao. CSI s& khdng chiu trach nhiém dbi vai
tat ca hay bat ky thiét hai ndo hodc su kién bi coi |2 thiét hai dbi
v6i viée sir dung toan bo théng tin hodc y kién ciia bao cao nay.
Bé4o c&o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén muac chénh 1éch cua gi4 muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

danh gia.

Xép hang Khi (gia muc tiéu — gié hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Pdng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trt, Phuong Nguyén Thai Binh, Quan 1,

H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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