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NHUNG PIEM NHAN KINH TE Vi MO
Quy I nam 2025

Nhitng thang dau nim 2025, kinh té thé gisi va trong nudc tiép tuc gip nhiéu khé khin, thach thirc nhung cac
nganh, cac cap tir Trung uong dén dja phuong da quyét liét thuc hién giai phép trong Nghi quyét, Chi thi caa Chinh
phu va Thu tuéng Chinh phu vé phat trién kinh té — x hoi nham dat két qua cao nhat cac muc tiéu cua ké hoach san
xuat, kinh doanh nam 2025. Tinh hinh kinh t& — xa hoi quy 1/2025 caa Viét Nam duy tri xu hudng tich cuc, kinh té
vi md 6n dinh, lam phét trong tim kiém soat, cac can ddi 16n dugce dam bao, cac nganh, linh vic dat dugc nhiéu két
quéa quan trong, tao da ting trudng cho céc quy tiép theo.

Nhirng diém nhian KTVM néi bat trong Quy | nim 2025:

®  Ting trwong GDP quy 1/2025 cao nhit 5 nam: Tong san pham trong nuéc (GDP) quy 1/2025 wéc tinh
tang 6.93% so v4i cung ky nam trudc, dat muc ting cao nhét so véi quy | cac nam trong giai doan 2020-
2025,

®  Bé&n 1é hang hda va dich vu s6i dong va duy tri mire ting truong cao: Tinh chung quy 1/2025, tong mirc
ban 1¢ hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh udc dat 1,708.3 nghin ty dong, ting 9.9%
S0 vai cung ky nam trudc.

®  Chi s san xuat toan nganh cong nghiép (11P) quy 1/2025 ting cao nhat trong 6 nim: Chi sb san xut

cdng nghiép (1IP) quy 1/2025 wdc tinh ting 7.8% so véi clng ky ndm trude, 12 mic ting cao nhét cua quy |

trong 6 nam gan day.

Kim ngach xuit nhap khau duy tri mirc ting truéng cao trong quy 1/2025: Téng kim ngach xut, nhap

khau hang hoa trong quy 1/2025 dat 202.52 ty USD, ting 13.7% so véi cing ky nam trude, trong dé xut

khau ting 10.6%; nhap khau tang 17.0%. Céan can thwong mai hang hda xuit siéu 3.16 ty USD.

"  FDI ding ky & thye hién ting truéng 4n twong: Tinh dén ngay 31/3/2025, ca nudc thu hit dugc 2,061 du
an dau tu nudc ngoai véi voi sb von dat 10,978.6 triéu USD, ting 16.8% vé sb dy an va ting 34.7% vé sd
v6n 50 véi ciing ky nam 2024. Vén dau tu nudc ngoai thuc hién dat 4,962 triéu USD, ting 7.2% so véi cling
ky nam trudc..

®  Doanh nghi¢p ding Ky cé tin hi¢u héi phuc ting trwéng trong quy 1/2025: Tinh chung quy 1/2025, ca
nude ¢d hon 72.9 nghin doanh nghiép dang Ky thanh 1ap méi va quay trd lai hoat dong, ting 18.6% so vai
cung ky nam trude; binh quan mét thang cé hon 24.3 nghin doanh nghiép thanh 1ap mdéi va quay tré lai hoat
dong.

®  CPI trong tAm kiém soat: Chi s gia tiéu dang (CPI) thang 3/2025 giam 0.03% so véi thang trude; ting
1.3% so0 véi thang 12/2024 va tiang 3.13% so véi cung ky nam trude. Chi s gi tiéu dung (CPI) binh quan
quy 1/2025 ting 3.22% so vai cing ky nam trude, thip hon mic ting 4.18% va 3.77% cua clng ky nim
2023 va 2024. Lam phét co ban tang 3.01%.

®  Tién té: Duy tri ngi long trong nam 2025.

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

®  Tin dung: Tang trudng tin dung dat muc tiéu 16.5% trong 2025.

®  Thj trwéng mé: Dimg kénh tin phiéu.
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1. TONG QUAN KTVM VIET NAM QUY I NAM 2025
a. GDP tang trwéng vuot muc tiéu, vwegt du béao

Tang truwéng GDP quy (YoY) Tang trwéng GDP nim
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Nguon: Tong Cuc Thong ké

Téng san pham trong nude (GDP) quy 1/2025 wdc tinh ting 6.93% so véi cung ky nam trudce, dat mic ting cao nhét so
véi quy | cac nam trong giai doan 2020-2025. Trong do, khu vuc néng, 1am nghiép va thuy san tang 3.74%, dong gop
6.09% vao murc ting tong gid tri ting thém cta toan nén kinh t&; khu vuc céng nghiép va xay dung ting 7.42%, dong
gop 40.17%; khu vuc dich vu tang 7.70%, dong gop 53.74%..

Ty trong dong gép GDP 2024 Ting truéng GDP phan theo khoi (YoY)
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Nguon: Tong Cuc Thong ké

Tang trwéng linh vee Cong nghiép va Dich vu (YoY)
20% -

10% - I I
O/\

N o s T I
o RV R A I R I IR RO Ao AR S
PP SEIAEINGE RASINIRASIR IR SNSRI SNSRI S

-20% - )
® Cong nghiép Xay dung

Nguén: Tong Cuc Thong ké

Vé co céu nén kinh té quy 1/2025, khu vuc néng, 1am nghiép va thity san chiém ty trong 11.56%; khu vuc cdng nghiép
va xay dung chiém 36.31%; khu vuc dich vu chiém 43.44%; thu€ san pham trir trg cap san pham chiém 8.69%...

V¢ sir dung GDP quy 1/2025, tiéu dung cuoi cung ting 7.45% so v6i cung ky nam trudce, tich 1y tai san tang 7.24%,
xuat khau hang héa va dich vu tang 9.71%, nhap khau hang hda va dich vu tang 12.45%.
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b. Ban 1é hang hoa va dich vu s6i dong va duy tri mirc ting truéng cao

Tang truwdng ban 1é hang hoa va Tang trudng ban 1é hang hoa va dich vu
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Nguoén: Tong Cuc Thong ké

Téong mike ban Ié hang hoa va doanh thu dich vu tiéu ding theo gia hién hanh thang 3/2025 udc dat 570.9 nghin ty

dong, tang 1.7% so véi thang trude va tang 10.8% so vai cung ky nam trudc.

Tinh chung quy 1/2025, tong muc ban 1¢ hang hoa va doanh thu dich vu tiéu dung theo gi4 hién hanh uéc dat 1,708.3

nghin ty dong, ting 9.9% so vai cing ky nam trude, néu loai trir yéu tb gia ting 7.5%.

c. San xuat cdng nghiép tiang kha, dic biét 1a nganh ché bién, ché tao

San xuit cong nghiép theo thing Chi s6 PMI cong nghiép
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Nguén: Tong Cuc Théong ké

Chi sb san xudt cong nghiép (I IP) quy 1/2025 uorc tinh tang 7.8% so vai cung ky nim trude, 1a mic ting cao nhit cua
quy | trong 6 nam gan day. Chi sé san xuit mot s nganh céng nghiép trong diém tiép tuc phét trién va co toc do tang
cao, dong gop quan trong VAo tang truong toan nganh cdng nghiép: San xuét xe co dong co ting 36.1 %:; san xuat da
va CAC san pham c6 lién quan tang 1811%; san xuét trang phuc ting 14.6%; san xuat giuong, ti1, ban ghé ting 12.9%;
san xuat san pham tir cao su va plastic ting 12.7%; ché bién g va san xuét san pham tir g, tre, nta ting 11%; san
xudt san pham dién tir, may vi tinh va san pham quang hoc tang 10.6%.

Chi s nha quan tri mua hang (PMI) nganh san xuét Viét Nam dat két qua 50.5 diém trong thang 3/2025, ting so véi
49.2 diém cua thang 2/2025 va da dat trén ngudng 50 diém lan dau tién trong thoi gian 4 thang, bao hiéu sy cai thién
cac diéu kién kinh doanh vao cubdi quy 1/2025.
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1. TONG QUAN KTVM VIET NAM QUY I NAM 2025

d. Xuit nhap khiu |a diém sang, duy tri mic ting truwéng cao trong quy 1/2025

C4n cin thwong mai xuit nhap khiu Ting truéng xuit nhip khiu
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Nguon: Tong Cuc Thong ké

Xudt khdu hang héa: Kim ngach xuat khau hang hoa thang 3/2025 dat 38.51 ty USD, ting 23.8% so vdi thang trude
va ting 14.5% so véi cing ky nam trude. Tinh chung quy 1/2025, kim ngach xuat khau hang hoa dat 102.84 ty USD,
tang 10.6% so vé6i cung ky nam trude. Trong do, khu vue kinh té trong nudc dat 29.02 ty USD, ting 15.0%, chiém
28.2% tong kim ngach xuét khau; khu vuc ¢6 von dau tu nude ngodi (ké ca dau thd) dat 73.82 ty USD, ting 9.0%,
chiém 71.8%.

Nhdp khdu hang hoa: Kim ngach nhap khau hang hoa thang 3/2025 dat 36.88 ty USD, tang 12.9% so véi thang trudc
va ting 19.0% so vai cling ky nam trude. Tinh chung quy 1/2025, kim ngach nhap khau hang hoa dat 99.68 ty USD,
tang 17.0% so vé6i cling ky nam trude, trong dé khu vue kinh té trong nudc dat 36.78 ty USD, tang 19.3%; khu vuc c6
v6n dau tu nude ngoai dat 62.9 ty USD, tang 15.8%.

Can can thwong mai: Tong Kim ngach xuét, nhap khau hang hoa trong quy 1/2025 dat 202.52 ty USD, tiang 13.7% so
vaéi cung ky nam trude, trong do xuat khau tang 10.6%; nhap khau ting 17.0%. Can can thuong mai hang hoa xuat
siéu 3.16 ty USD.

e. FDI ding ky va thue hién ting truwéng an twong

Tinh dén ngay 31/3/2025, ca nuéc thu hit duge 2,061
du 4n dau tu nuéc ngoai véi voi sé vén dat 10,978.6 Tang truong FDI
triéu USD, ting 16.8% vé s6 du &n va ting 34.7% vé sd 140%
vbn s0 vé&i cing ky nim 2024 (cung ky nim 2024 c6 120%

1,765 du én va vén dang ky dat 8,149.8 triéu USD), cho 1007
0

thiy Viét Nam van la diém dén hép dén cc nha dau tu 60%
nudc ngoai. Von dau tu nude ngoai thuc hién dat 4,962 40%
triéu USD, ting 7.2% so vdi cung ky nam trudec. 20%
0%

) , > . N . by -20%
Dau tu cua Viét Nam ra nuéc ngoai trong ba thang dau 40%
nam 2025 c6 30 du an dugc cap moi giay ching nhan -60%

A 5i tong s6 von ctia phia Viét Nam 13 233.6 trié Yok ok X
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diéu chinh vén v6i sé vén diéu chinh ting 5.4 tridu
USD, gap 24.3 lan. Tinh chung téng vbn dau tu ciia Viét
Nam ra nudc ngoai (von cip méi va diéu chinh) dat gan
239 triéu USD, gap 9.5 lan cing ky nam trudc.

Vén thyc hién =====V/én ding ky

Nguon: Tong Cuc Thong ké
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f. Von thue hién tir ngan sach ting vira phai
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Nguon: Tong Cuc Thong ké

Giai ngin von dau tw NSNN
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Von dau tw thiee hién toan Xa hoi quy 1/2025 theo gia hién hanh udc dat 666,5 nghin ty dong, tang 8.3% so véi cung
ky nam trude. Giai ngan von dau tuw NSNN c¢6 thang tang thir 3 lién tiép, nhung so véi clng ky sut giam nhe, dat

19.8%.

g. Doanh nghiép ding ky c6 tin hiéu hdi phuc

Tinh hinh dang ky doanh nghiép theo quy
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Nguén: Tong Cuc Thong ké
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Trong thang Ba, ca nudc 6 hon 15,6 nghin doanh nghiép thanh 1ap méi, tang 54.2% so véi thang trudce va tang 3.4%
S0 véi cung ky nam trude; ¢6 hon 9.1 nghin doanh nghiép quay tr¢ lai hoat dong, tang 29.3% va gip hon 3 lan; cO
4,392 doanh nghiép tam ngimg kinh doanh c0 thoi han, ting 23.6% va tang 6.1%; c6 4,899 doanh nghlep tam ngimg

hoat dong cho 1am thu tuc giai thé, ting 64.9% va giam 1.6%; cd 2,137 doanh nghiép hoan tat thu tuc giai thé, ting
23.0% va tang 54.4%.

Tinh chung quy 112025, ca nude ¢6 hon 72,9 nghin doanh nghiép dang ky thanh lap mdi va quay tr¢ lai hoat dong,
tdng 18.6% so vai cung ky ndm trudce; binh quan mot thang ¢é hon 24.3 nghin doanh nghi¢p thanh 1ap méi va quay tro
lai hoat dong. S doanh nghlep rat lui khoi thi truong la 78.8 nghin doanh nghiép, tang 7.0% so véi cung ky nam
trudc; binh quan mot thang cd gan 26.3 nghin doanh nghiép rat lui khoi thi truong.
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1. TONG QUAN KTVM VIET NAM QUY | NAM 2025

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

Van tai Hanh khach - Hang hoa Vén tdi hanh khach chia theo khu vuc
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Nguoén: Tong Cuc Thong ké

Van tai hanh khach: thang 3/2025 udc dat 479.4 triéu lugt khach van chuyén, ting 20.1% so vé6i cing ky ndm trudc
va luan chuyen 25.8 ty luot khach.km, tang 12.5%. Tinh chung quy 1/2025, van tai hanh khach uéc dat 1,414.2 triéu
luot khach van chuyén, ting 17.6% so véi ciing ky nam trude va luan chuyén dat 77.7 ty lugt khach.km, ting 14.7%.

Van tai hang hoa: thang 3/2025 udc dat 242.2 trigu tan hang hoa van chuyen tdng 16.4% so v6i cung ky ndm trude va
luan chuyen 45.5 ty tan.km, tang 15.4 %. Tinh Chung quy 1/2025, van tdi hang hoa uwdc dat 715.8 trigu tan hang hoa
van chuyén, tang 15.4% so véi clng ky nam trudc va luan chuyén 138.6 ty tan.km, ting 8.9%.

Khéch quoc té: thang 3/2025 dat hon 2,05 tri¢u lugt nguoi, tang 28.5% so voi cung ky nam trudce. Tinh Chung quy
1/2025, khéach quoc té dén Viét Nam dat hon 6 triéu lugt nguoi, tang 29.6% so véi cung ky ndm trude va day la so
lu’orng khach vao nuéc ta trong mot quy cao nhat tir trude dén nay; s6 luot nguoi Viét Nam xuét canh dat 2.7 triéu luot
nguoi, gap 2.2 1an cing ky nam trude.

i. Lam phéat dwoc kiém soat theo muc tiéu dé ra

Chi s6 gia tiéu ding MoM thang 3 Téang truéng binh quan CPI
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Nguén: Tong Cuc Thong ké

Chi sb gia tiéu dUng (CPI) thang 3/2025 giém 0.03% so vai thang trudc; tang 1.3% so voi thang 12/2024 va tang
3.13% so véi cung ky nam trude. Chi sd gla tiéu dung (CPI) binh quéan quy 1/2025 tang 3.22% so v6i cung ky nam
trude, thap hon mire ting 4.18% va 3.77% cua cing ky nam 2023 va 2024. Lam phét co ban ting 3.01%.
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2. CHINH SACH TIEN TE QUY | NAM 2025
a. Ty gia — VND mit gia & mire trung binh so véi USD
Ty gia USD/VND va Chi sé Dollar-Index
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Chi s6 Dollar-Index (diém, cot trai) —— Ty gia USD/VND (cot phai)

Nguon: CS| téng hop
Nim 2024 ching kién dong USD ting manh khi Fed ha l3i sudt mudn va cham hon so véi cac ngan hang trung wong
16n trén thé gisi. Két thic 2024, chi s6 Dollar Index ting 5.207 diém, tuong Gmg véi mirc ting 5.05%, dong cira dimg &
mdc 108.296 diém. Tuy vay budc sang 2025 dudi tac dong cuia thué quan, ddng USD di c6 sy diéu chinh manh tir dau
2025 dén nay. Tinh dén hét quy 1/2025, Chi s6 Dollar Index giam (- 4.413 diém), twong tng véi murc giam (-4.07%)
dirng lai & mtrc 103.883. Pong USD giam, song VND lai ¢6 su ting gia nhe s0 voi USD béi bdi canh Viét Nam duy tri
chinh séch ni 1ong hd trg tang truong kinh té. Cudi thang 3, USD/VND trén thi trudng giao dich dimg lai ¢ muc
25,565 tang 85 dong so véi cudi 2024 (+0.33%). Xu huéng USD/VND theo quan diém cua ching t6i s& con ting gia
manh trong thoi gian t6i khi thi thé giGi s& con d6i mat voi cude chién thué quan.

Du Trir Ngoai Hoi (Triéu USD)
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Nguon: Fiin, CSI tong hop

Ty gi4 bién dong manh trong 2024 khién ngan hang NHNN Viét Nam (SBV) di c6 nhiéu bién phép can thiép dé 6n
dinh ty gid. Mot trong nhitng bién phap d6 la SBV ban USD, theo udce tinh cta so bo trong 2024, SBV da ban khoang
9.4 - 10.0 ty USD, dua du trir ngoai hoi cuia Viét Nam con lai khoang 85- 86 ty USD tinh dén cuoi 2024,
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2. CHINH SACH TIEN TE QUY I NAM 2025

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

Lai suat tai cap von & tai chiet khau
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Nguon: SBV, CSI tong hop
Trong 2023, Ngan hang Nha nudc Viét Nam (SBV) da diéu chinh giam 4 1an cac muc l3i suat véi muac giam tir 0.5%
dén 2%/mam vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023. Tir d6 dén hét 2024, SBV chu yéu giir
nguyén l3i suat diéu hanh, ma chua c6 tang/giam dang chi y nao. Cac mirc I4i suat diéu hanh hién giit nguyén hét nim
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 von trong thanh toan bu trir cia SBV ddi voi TCTD la 5%/nam; 14i suét tai cip von 4.5%/nam; i
sudt tai chiét khau 3.0%/mam; l4i suat téi da 4p dung ddi véi tién giri c6 ky han tir 1 thang dén dudi 6 thang
4.75%/nam; 13 suat toi da d6i v6i tién gui bang dong Viét Nam tai Quy tin dung nhan dan, T6 chuc tai chinh vi
mo 5.25%/nam; |3i suat cho vay ngin han tdi da bang dong Viét Nam ctiia TCTD ddi véi khach hang vay dé dap ung
nhu cau vén phuc vu mét sé linh vuc, nganh kinh té 4.0%/nam; 14i suat cho vay ngin han t6i da bang dong Viét Nam
ctia Quy tin dung nhan dan va Té chirc tai chinh vi mé 5.0%/nam.

c. SBV lién tuc bom, hit trén thi treong mé nhung tam dirng kénh tin phiéu tir ngay 05/03/2025

Khaoi dong lai kénh tin phiéu ngay 18/10/2024 nhung dén ngay 05/03/2025 thi SBV tam dimg kénh tin phiéu véi
luong tin dang luu théng 3,999.7 ty dong. Pén hét Q1.2025, khong con tin phiéu luu hanh, chi con Reverse Repo trén
kénh OMO
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Nguon: SBV, CSI tong hop
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200,000.00 200,000
150,000.00 | “!”” 150,000
100,000.00
H‘ || 100,000
i
50,000.00 | h || |
WL il HH HHHH“ | U I ” |H I IH‘ L ‘ | H\ | H\ o
0.00 |||I|||| T ‘ | | ||| l|l| ..... |‘ |I .. |I|| ||| | || | | | “”

slbscathe st dbxabsatbs bbb HbS DS AbS DS B SSA A b= 1 =10 10|01 WL v v v 1B

QU IO (N (O RO | (OO JONJON OO O[O (OGN N QLT O O O[O |G e N N C\I ('\.I (o o\ Mo\l 9\ e B aN BN o AN o\ BN N BN\ BN BN qN| 0

DD DD D DDDDDNDD DO OO0 O OOND DD OO0 00N OO0 OO0 OO O

OO\ (G (O FON OO OO O N OO e N NN AN AN AN NN O NN N NN NN NN NN N NN NN NN NN NN N
- ’ . N LD e s (O 00 O st NN MDY N O 0 O <IN DLW MO ©SKITNONNSLLW M A

DA NMEA AN D AN O sA NO A1 NO A NMODIHNO AN AN MO A NOdIANM

e T -~ 2 - Iy i e R B TN s T T e e e (e e e T o N e e e T B S - - -

O LWL LD W © WM R TReOV0 00 O) OO ) O O O O O vd'vd A AN ANNAN dAid dd AN AN ANOOOMOOM

OOOOOOOOOOOOOOOOOOHHHHHHHHHHHOOOOOOOOOOO_50’000
-100,000.00
-150,000.00 -100,000
-200,000.00 -150,000

Tin phiéu dang luu hanh mm Reverse Repo dang luu hanh Bom hut rong

Nguon: SBV, CSI téng hop
Cubi quy 1/2025 trén thi truong mé chi con Revers Repo dang luu hanh véi gié tri bom rong dat 93,549 ty dong.
d. Tang truéng tin dung tiang truwéng tich cwe trong quy 1/2025

Tang truong tin dung (YoY) Ting truéng tin dung (YTD)
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Nguon: SBV, CSI tong hop

Tinh dén ngay 31/12/2024, tin dung nén Kinh té ting khoang 15.08% so véi cudi nam 2023, twong duong voi 2.1triéu
ty dong da dugc bom vao nén kinh té, vuot muc tiéu d¢ NHNN ra la 15%. Nam 2025, NHNN duy kién tang truong tin
dung toan hé thong dat 16%, tiép tuc trién khai 16 trinh han ché va tién tdi X0a bo viéc diéu hanh phan bo chi tiéu tang
trudng tin dung cho timg TCTD theo Nghi quyét so 62/2022/QH15 ngay 16/6/2022 cua Quoc hoi. ..
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Tinh dén ngay 31/03/2025, tin dung nén kinh té c6 sy ting truong cao so véi cing ky. Du ng tin dung dat 16.23 triéu
ty dong, ting 17.94% so véi cling ky va tang 3.93% so v6i cudi nam 2024. Tinh theo quy 1/2025, ting trudng tin dung
dat 3.93% gap 2.5 lan so vd&i mirc 1.42% cung ky nam trudc.

e. Cung tién M2 c6 xu hwéng ting truweéng dan
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Nguoén: GSO, SBV, CSI tong hop
Téc do tang truong cung tién da co su cai thién va ting truong dan tinh hét thang 7/2024. Theo s liéu cap nhat méi
nhat cua tong cuc thdng ké, tinh t6i thang 12/2024, cung tién M2 dat 17.915 triéu ty VND, tang 11.97% so vdi cling
ky 2024. Trong khi do, téng tién guri 6 xu hudng ting cham hon so véi cung tién M2. Két thic thang 12, tong tién gui
dat 14.732 triéu ty dong, tang 10.15% so v&i cling ky Trong murc tong tién gui lai CO su tréi chiéu dién ra gitra cac to
chtre kinh té va dan cu, hoan toan trai nguoc voi dién bién trong nam 2023. Cu thé,sd du tlen gtri cua to chirc kinh té
tai cac ngan hang da quay tro la1 tang trudng va vuot muc tang tru:(mg tién gui cua dan cy, gip 1.5 lan (12 07% so VO’l
8.15%). Vi l4i suét tién gri van neo & muc thap tinh t&i thoi diém hién tai 12 nguyén nhan khién luong tién guri ngin
han cta dai bo phan dan cu sut giam.
Ty trong giira tién giri cia cac TCKT va tién giri ciia dan cw cing
toc d ting truwéng theo nim
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Ngudn: SBV, CSI téng hop
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f. Loi suat trai phiéu chinh phi Viét Nam tang trong quy 1/2025.
Loi suét trai phiéu chinh phi (%)
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Nguoén: GSO, SBV, CSI t6ng hop

Loi sudt trai phiéu chinh pha c6 su trai nguoc ting/giam giira VND va USD trong 3 thang dau nim 2025. Trong d6 ky
han 2 nim ctia VND ting manh 5.27% so v&i dau 2025, ky han 10 nim ting nhe 0.07%. Trong khi d6 loi suét tréi
phiéu chinh phu My ¢6 sy sut giam kha so v6i dau nim 2025. Ky han 2 nim sut giam 7.59% va ky han 10 nim sut
giam 7.31% so voi dau nam 2025. So sanh loi suét trai phiéu gitr VND va USD vén con khoang cach kha xa (1.64% ky
han 2 nim va 1.15% ky han 10 ndm), du di c6 sy ting/giam trai chiéu trong quy 1/2025.

Mirc cho vay ngén han hién tai cuia ngan hang nha nuéc gitta USD va VND di ha chénh 1énh xuéng 0.1% so v&i thang
4/2024 va hién tai mtrc chénh 1énh con 1.0% tinh dén Q1.2025.

Lai suit cho vay ngian han VND va USD
cia NHTM Nha Nwée
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Nguoén: GSO, SBV, CSI t6ng hop
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g. LAi suat huy dong binh 6n trong quy 1/2025

Lii suit huy dong 12 thang
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Nguén: SBV, CSI tong hop

L4i suat huy dong da c6 sy sut giam manh trong nam 2023. Cudi nim 2023 muc l3i sudt huy dong ky han 12 thang
dao dong trong khoang 4.8%-5.4% tly thudc tirng ngan hang. Mic 14i suit ndy da sut giam manh tir 2.6% t6i 4.1%
tinh tir thang 1/2023. Budc sang 2024, 14i suat huy dong tiép tuc c6 xu hudng giam va tao day trong thang 4.2024 va
ting nhe dén cudi 2024. Bude sang 2025, I4i suat huy dong ¢6 xu huéngbinh on, it bién dong S0 voi cudi 2024.. Mat
bang I3 suat huy dong 12 thang ctia Cac ngan hang 16n giao dong tir muc 4.6% - 5.4% trén nam tinh dén cudi thang
3/2025. Muc l3i suat ndy van dang & mic thap cua lich sir trong vong 20 nam.

Lai suat cho vay SXKD thong thuwong
cia NHTM Nha Nuwée
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Nguon: SBV, CSI tong hop
Mirc 14i suat cho vay trung va dai han cia NHTM Nha Nudc sut giam vao tao day trong thang 3/2024 (7.9%/nim), sau
do6 dao chicu tang 1én murc 9.5%/nam, trong thang 4/2024 va giam nhe xudng 9.20% vao cuoi thang 11/2024. Budc sang
2025, muc l3i suat nay chua c6 bién dong van giir nguyén moc 9.00% dén hét thang 2/2025.
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3.1 Céc chi s6 KTVM 2025
a. Tang trwéng GDP trong nam 2025 tiép tuc vt muc tiéu 6.5% - 7.0%

Theo s6 liéu thong ké, ting truong GDP cua Viét Nam 2024 da vuot qua muc tiéu ma Qudc hoi da théng qua, dat
7.09%, vuot qua muc du béo trung binh cta nhiéu t6 chirc tai chinh 16n trén thé giéi 1a 6.3% va vuot qua du bao cia
CSI 14 6.8%. Trén da tang truong, bude sang 2025, Qudc hoi tiép tuc chét mot sé muc tieu nhu: téc 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 nguoi dat khoang 4.900
USD.

% tang truwédng GDP cuaa Viét Nam trong 2025

Standard
IMF WB UOB HSBC ADB Chartered Trung binh
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 cta I3nh dao Pang, Nha nudc ciing nhu su quyét liét
chi dao ciia Chinh phu, Thu twéng Chinh phi, ngay tir cudi thang 12/2024, Thu tuéng da c6 Cong dién s6 140/CH-TTg
yeu cdu tit ca Cac bo, nganh dia phuong trién khai thuc hién, 1én céc kich ban tang truong dé trong nam 2025, phan
dau dat toc do tang truong t6i thiéu 8% va trong diéu klen thyc hién thuén lgi, phan dau ting truong 2 con sd. Muc tiéu
tang truong it nhat 8% va phan d4u tang trudng 2 con sd (t6i thiéu 1a 10%) trong nam 2025 14 mot thach thirc khdng hé
nhé, va rat kho dé dat dugc.

Tham khao qua cac du bao cta cac to chirc tai chinh 16n trén thé gidi, hau hét déu ¢ du bao tich cuc vé tang truong
GDP cuia Viét Nam trong nam 2025. Song muc dy béo lac quan nhat ciing méi chi dimg lai & mirc 7.0% ctia UOB.
Miic trung binh theo tong hop ciia cAc du b&o nam trong khoang 6.56% cho nam 2025. Tuy vay véi dién bién méi nhat
lién quan dén thué quan, céc to chic tai chinh thé gisi déu ha ting truong cta Viét Nam trong 2025 so véi du béo dau
2025. Song Chinh Pha Viét Nam van kién quyét gitr nguyén muc tiéu tang trudng tir 8% trong 2025 trude nhiéu thach
thirc va bat on.

Déi vién voi mie thué d6i ing cia My, it nhét 14 10% kha ning cao tang truong GDP ctia Viét Nam ciing s& bi anh
huong tir Q2.2025. Muc tiéu tang trudng GDP dugc ching téi ky vong ¢ mutre 7.3% trong 2025.

Tang truéng GDP nam

7.30%
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Nguon: CSI tong hop & Dur béo
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3.1 C4c chi s6 KTVM 2025
b. CP1 2025 dat muc tiéu Qudc hdi dé ra

Muc tiéu CPI binh quan dé ra cho nam 2025 dit trong bdi canh Viét Nam tiép tuc nd lyc thlic day phuc héi kinh té, duy
tri tbc do ting truong GDP cao theo ké hoach phét trién 5 nam giai doan 2021-2025 dé ra tir 6.5-7%, phan dau dat mirc
tang truong GDP (7.0-7.5%) trong 2025. Theo Nghi quyét s6 158/2024/QH15 ctua Qubc hdi vé Ké hoach phét trién
kinh té - x4 hoi nam 2025, muc tiéu kiém so4t lam phéat duoc dat ra v6i toc do ting chi sé gia tiéu dang (CPI) binh
quan khoang 4.5%.

Nam 2025 dat muyc tiéu kiém soat lam phat khoang 4,5%. Theo du doan cuia gidi chuyén gia trong nudc, ¢6 nhiéu an sb
cho lam phat nim nay. Nhiéu du doan duoc dua ra tai hoi thao du béo vé thi trudng gia ca nam 2025 duoc t6 chirc méi
day cho rang: lam phét nam 2025 s& duoc kiém soat & mic hop 1y, dao dong tir 3.3% dén 4.5%. O mirc thap hon, co
chuyén gia du bao lam phét sé¢ dao dong tir 2.7 — 3.0%.

Duw bao CPI binh quan cia Viét Nam 2025

IMF OECD HSBC ADB Trung binh

3.50% 4.20% 3.00% 4.00% 3.68%

Theo du béo clia mot 50 t0 chire tai chinh lon thi mic binh quan CPI cua Viét Nam trong 2025 12 3.68%, thép hon muc
tiéu ma Quoc hoi da th()ng‘qua. Chung t6i cho rang CPI binh quén cta Viét Nam trong 2025 sé 1a nam thir 11 thap hon
muyc tiéu ma quoc hoi da de ra va dat khoang 4.2%.
Tang trwéng binh quan CPI - 2025F
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Nguén: CSI téng hop & D béo
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3.1 Céc chi s6 KTVM 2025
c. Kim ngach xuat nhap khau duy tri da ting trwéng trong 2025, nhung thap hon 2024

Nam 2024, B6 Cong Thuong dit chi tiéu kim ngach xuét khau ting khoang 6%, twong umg 377 ty USD, can cén
thwong mai duy tri trang théi thing du khoang 15 ty USD. Két thlic 2024, cac muc tiéu trén déu dat, tham chi con vuot
xa. Khi kim ngach xuét khau hang hda dat 405.53 ty USD, ting 14.3%, c&n can thuong mai hang hoa xuat siéu 24.77
ty USD. Tiép da tang trudong thanh cong cua 2024, B COng thuong ciing dit ra muc tiéu xuat khau nim 2025 ting
truong khoang 12% so voi nam 2024. Cén can thuong mai tiép tuc cO xuét siéu & mirc trén 20 ty USD.

Budc sang 2025, diéu lo ngai c6 thé anh huong dén kim ngach xuat nhap khau la Viét Nam c6 nam trong nhitng nén
kinh té bi ap thué nhap khau chung, tham chi bj &p thém nhing loai thué cao hon hay khdng khi chinh quyén Tdong
thong Donald Trump s& nham ching vao ngay 20/01/2025 t6i. Budc sang 2025, diéu lo ngai ¢6 thé anh hudng dén kim
ngach xuat nhap khau la Viét Nam c6 nam trong nhitng nén kinh té bi 4p thué nhap khau chung, tham chi bi 4p thém
nhiing loai thué cao hon hay khdng khi chinh quyén Téng thong Donald Trump s& nham chimg vao ngay 20/01/2025
t6i. Didu lo ngai da xay ra khi murc thué ddi tmg My ap I1én Viét Nam 1a véi mic tbi thiéu ¢ thoi diém hién tai 1a 105
va 6 thé tang 1én 46% trong Q2.2025 néu dam phéan khong mang lai nhitng két qua tich cuc. Trong khi d6, xuat khau
quy 1/2025 ting 10.6%, tiép tuc bam sat muc tiéu ctia Chinh phu. Tinh chung quy 1/2025, tong kim ngach xut, nhap
khau hang hoa dat 202.52 ty USD, tang 13.7% so véi cing ky nam trude, trong dé xuat khau tang 10.6%; nhap khau
tang 17.0%,. Muc tiéu ting truong 12% so v6i 2024 1a khd khan khi My da ap thué d6i véi hang Viét Nam, nhung
ching tdi ky vong mtrc 4p thué s& khong qua 16n, mirc dam phan c6 thé roi vao ving 20%-25%. Khi d6 ky vong kim
ngach xuat nhap khau 2025 ¢6 mirc ting khoang 9% so vai 2024.

Tong kim ngach xuit nhap khau -2025F
(Pv: Triéu USD)
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

3.DU BAO KTVM VIET NAM 2025

3.2 Chinh sach tién té - Duy tri néi 16ng hét nim 2025. Giir nguyén l3i suat diéu hanh

Xu hudng thit chat ciia cac NHTW trén thé gioi da c6 dau hiéu ding lai trong quy cudi clng ciia nim 2023 va da
¢6 tin tiéu ndi 1ong & hau hét cac NHTW 16n trén thé gidi trong 2024. Viét nam duy tri chinh sach néi long trong
sudt 2024 dé hd trg nén kinh té, 1a mot trong nhimg tién dé gilp ting truong GDP 2024 dat muc ting trudng cao
7.09%.

Dé dat duoc muc tiéu ting truong DPG ma Qudc hoi da théng qua (6.5% - 7.5%, phin ddu khoang 7.0-7.5%) trong
nam 2025 thi viéc duy tri chinh séch néi long 1a diéu can thiét. Va ching t6i ky vong SBV s& tiép tuc duy tri chinh
sach néi 1ong trong sudt 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 trwéng tin dung dat muc tiéu 16% trong nam 2025

Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so v&i cubi nim 2023, twong duong véi 2.1
triéu ty dong di duoc bom vao nén kinh té, vuot muyc tiéu @& NHNN ra la 15%. Nam 2025, NHNN dy kién ting
truong tin dung toan hé thong dat 16%, tiép tuc trién khai 16 trinh han ché va tién tdi x6a bo viée diéu hanh phan bo
chi tiéu tang trudng tin dung cho timg TCTD theo Nghi quyét s6 62/2022/QH15 ngay 16/6/2022 ciia Qubc hoi.
2025 12 nam cudi thuc hién Ké hoach Phét trién kinh té - x& hoi 5 nam 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 s& rat 16n va muc ting trudng tin dung s& cao hon. Ching t6i ky vong ting truong tin
dung trong 2025 dat 16.5%, cao hon so voi 2024.

Tang trudéng 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
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
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