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VCBS {/ DIEM NHAN

Vietcombank Securities

. Trén thj trwong thé gidi, chi s6 strc manh déng USD gidm tré lai. Nhw da nhan dinh xuyén subt trong cac béo céo trwdc: ching tdi cho rang ky
vong vé cac chinh sach diéu hanh ciia Tdng thdng Donald Trump, cling nhw chinh sach tién té kéo theo xu hwéng gia téng strc manh ddng USD:
da dwoc dwoc phan nao hién thuc hoa. Theo d6, DXY c6 thé cham lai xu hwéng téng, va tham chi gidm tré lai, dwa chi sb vé ngwéng trung binh.

. VCBS danh gia gidi ngan dau tw cong la céng cu quan trong dé dat muc tiéu tang trwdng ndm 2025. Ddng thoi, viéc duy tri 14 suat & mat béng
thap, cai thién kha nang tiép can vén ciia doanh nghiép va ngwdi dan 1a dinh hwéng xuyén subt va dwoc wu tién ciia Ngan hang Nha nuéc.

. Chi s6 gia tiéu dung (CPI) thang 02/2025 tang +0,34% mom, twong (ng mirc ting +2,91% yoy. VCBS cho rang lam phat hoan toan nam trong
muc tiéu Chinh pht dé ra, va la co s& va du dia d& NHNN tiép tuc st dung hai hoa cac cong cu trong thdi gian téi.

. Ty gi4 bat ting manh trong thang 2. Cu thé, ty gia trung tam cong bé tai dau thang 2 & mirc 24,726 VND/USD (twong (rng tang 401 VND so V&i
thang trwéc).Ty gid tai cic NHTMCP ciing ghi nhan mirc tdng méi: 25.340/25.730 VND/USD (twong (ng mirc mat gia khoang 0,7% ytd). Tuy
nhién, VCBS cho réng &p lyc ty gia sé dan ha nhiét trong thang 3, v&i ky vong DXY sé& dan giam vé nguwdng thap hon. Thi trwéng ngoai hdi cé
thé ghi nhan nhirng dién bién thuan lgi hon, thay vi bat ting manh nhu giai doan trudc dé.

. VCBS nghiéng vé kich ban lai suat huy déng c6 thé dn dinh trong thdi gian téi; trong khi I4i suat cho vay duy tri & nguwéng thdp, hd tro doanh
nghiép theo dinh hwéng ctia Chinh phd.

. Thi trwdng tréi phiéu chinh phi: VCBS cho rang mat bang loi suét trai phiéu Chinh phi c6 thé giam tré lai, trong bdi canh thanh khodn dwoc dam
bao, |4i suét lien ngan hang cé thé gidm vé nguéng thap hon.
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chg{/ BOI CANH KINH TE THE GIOI
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Chi sé strc manh USD giam tré lai.
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Ty I& that nghiép nhich tir 4,0% trong thang 1
Ién 4,1% trong thang 2.

Ky vong vé& dong thai diéu hanh cta Tbng
thdng Donald Trump phdn nao da dwoc
phan &nh vao chi sé strc manh USD (DXY).
Theo do, DXY da gidm tré lai, dac biét dat
trong bdi canh ty 1& that nhich tang. Péng
thdi, ECB cho thay kha néng sé giam tbc do
n&i 1dng chinh séch tién té.

Chi sé gia hang héa quy ddi theo USD, 2010=100
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ECB quyét dinh cét giam |4 suét
25 bps trong ky hop Chinh sach
tién té thang 3.

Hién nay thj trwong ky vong ECB
c6 thé chi con 1 1an cét gidm lai
suét niva trong ndm nay.

Trung Quéc

Chinh phi Trung Quéc da trién
khai mot s6 bién phéap chinh séch
nhdm hd tro n&n kinh t&, bao gébm
cat giam 1& sudt va nd lwc kich
thich tang trwdng tin dung.

+ Céc dong thai didu tra va &p thué hang héa lén cac québc gia c6 thang dw thwong mai
cao v&i My dang dién ra. Viét Nam c6 thang dw thwong mai cao dbi véi My; do do, cac
doéng thai ap thué (néu co) sé co tac dong khong hé nhé déi véi nén kinh té Viét Nam.

+  Tuy nhién, dai han hon, nhu ciu tiéu ding ndi dia tai My van luén dwoc quan séat; do do,
xu hwéng chuyén dich chuyén cung (ng sang cac quéc gia 6n dinh vé& chinh tri van |a xu
hwéng chinh. Hién nay, VCBS duy tri quan diém Viét Nam véi thé manh ngoai giao linh
hoat, van c6 thé dwoc hudng loi tir xu huéng chuyén dich chudi cung (ng nay.

A
Nguén: IMF, WB, Bloomberg, VCBS Research \ /



vcBS' &/ HOAT DONG SAN XUAT CAI THIEN RO RET TU QUY i
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HOAT DONG SAN XUAT
«  PMI nganh san xuét Viét Nam trong thang 2/2025 van ndm dwéi ngwéng trung binh, khi chi dat 49,2 diém. Tuy nhién, niém tin kinh doanh da téng thang thi hai lién
tiép thanh mc cao nhét ké tir thang 6 ndm ngoai.

60 - Chi s6 PMI nganh san xuét
Khai khoang Ché bién, ché tao 55 -
50
45 -
Cung cép, x& Iy Sén xuét va 40 : : — : .
nwéc thai, rac thai phan phdi dién 8T ITT888«I3I333338
' 2885343288533 8388584d73
. R , s s PMI nganh san xuat Ngwdng PMI 50
v Hoat dong dau tw 2 thang dau ndm v Pau tw nwéc ngoai vao Viét Nam 2 thang dau nam
Von dau tw thire hién tir ngan sach nha nwdc chi tang manh so voi ciing ky va Diang ky e
dwoc ghi nhan chi yéu & cac dia phwong. — gty === Giai ngan
Trung wong g& @
10,2 nghin ty
0, >
. (+6,6%) 6,90 ty USD 2,95 ty USD
Tong von:
. 73,2 nghin ty
Dia phwong ! 35,5% 5,4%
63,0 ngan ty (+21,7% yoy) N oy k yoy
(+24,2%)
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VCBS@ CAU TIEU DUNG TANG TRUONG ON DINH, XUAT NHAP KHAU KHA QUAN

Nghin ty. VND
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CAU TIEU DUNG TANG TRUONG NHE.

Doanh thu hang héa va ban lé dich vu
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Téng mrc ban Ban & hang
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+9,4% yoy +8,7% yoy
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+12,5% yoy
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Dich vu It
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+16,4% yoy
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XUAT KHAU TIEP TUC LA PIEM SANG BU'C TRANH KINH TE.

Thang 2/2025 wéc tinh xuét siéu 1,47 ty USD, trong d6, khu vuc kinh té trong
nwéc nhap siéu 4,87 ty USD; khu vic ¢6 vén dau tw nwdc ngoai (ké ca dau thd)
xuét siéu 6,34 ty USD.
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Dich vu khac 0 -
+10,2% yoy 5\\

Xuét khau: $64,27 ty

# 8,4% YoY
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Nhap khau: $62,8 ty
A 15.9% YoY
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¥ Tai phién hop Chinh phu thwong ky thang 2/2025, Tha twéng chi rd nhivng
nhiém vu I&n mang tinh trong tam va cép bach. Trong d6, ching t6i dic biét CAC YEU TO TAC DONG LEN GDP VIET NAM 2025
Iwu y dén dinh hwéng diéu hanh chinh sach tién té va chinh sach tai khoa hd

tro tang trwéng dat trén 8%. hanBarr:()IZ San xuét
. . . 3 a s L en . . . g cdng nghiép
¥ Trong do, chinh séach tien t& dwgc dieu hanh chd dong, linh hoat, kip thoi, hu vwe
hiéu qua, phéi hop nhip nhang, hai hoa, ddng bd véi chinh sach tai khéa mé 4\ dich vy véi Ché bién ché ,'b
rong hop ly, c6 trong tam, trong diém. Thd twéng yéu ciu Ngan hang Nha ‘ hoat ddng tao duoc I =0
oA . 2 mi oA AR A 2 P Xi oy Ay pa °/ ¢ hanh, lwu vong dien bien
nwédc dieu chinh giam 18i suat dieu hanh bang cac céng cu nhw l&i suat tai tri van ’téng tich cwe <
chiét kh&u, I4i suét tai cap vén, thj trworng mé; 1ai suét cho vay qua dém, lai

. - . trwéng
suat cho vay cac linh vic wu tién ma Chinh phi da chi dao, lai suat tin phiéu

ngan hang.
¥ V& chinh sach tai khoéa, Thia twéng yéu cau Bo Tai chinh thic ddy dau tw
céng manh hon, nhanh hon, quyét liét hon; ra soat, hoan thién phuong an

phét hanh trai phiéu Chinh pha dé& b sung ngudn luc cho cac cong trinh, dw ] I

an 1&n, trong diém; tang thu, tiét kiém chi; mién, gidm, gia han thué, phi, I& phi N V4

va tién thué dat Mol trwong R4 I’ Giai ngan
) chinh sach - /‘ dau tw cong

Quyét tam va
hanh dong cua
Chinh phu

can thoi gian d& hdi phuc, khi don dat hang cé thé ting manh tré lai. Tuy
nhién, muc tiéu tang trwéng ca ndm trén 8% la c6 co s& dé ky vong. Giai
ngan dau tw céng | céng cu quan trong dé dat muc tiéu ting trwéng
nam 2025. Ddng thoi, viéc duy tn 18i suadt & mét bang thap, céi thién kha
ndng tiép can vén cta doanh nghiép va ngwdi dan 1a dinh huéng xuyén
subt va dwgc wu tién ctia Ngan hang Nha nuéc.

> VCBS danh gia réng quy dau ndm: déi v&i hoat dong san xuéat — kinh doanh )
m I piém mai i
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\[Cst LAM PHAT TRONG TAM KIEM SOAT CUA CHiNH PHU
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LAM PHAT BiNH QUAN TANG 3,27% SO VOI1 CUNG KY

Gié thit lon tang do thiéu hut ngudn cung, gia &n udng ngoai

Cap nhat ® . o A . o x
thang 2/2025 gia dinh, gia nha ¢ thué va gia dich vu giao thong tang theo
nhu cau tiéu dung
+0,34% mom, 1,32% ytd, 2,91% yoy Dw béo
Lam phat co ban: 2,97% yoy thang 3/2025 ® Ap luc tang Ién gia lwong thuwe, dic biét la gia thit lon van co
27.2025: 3,27% yoy thé& ghi nhan trong thang 3, tuy nhién mc dé khéng qua Ién.
Lam phat: 0,2% - 0,3% mom
Twong rng Dw b
3,36% - 3,97% yoy w béo —o fox s X R
3,56% - 3,57% trung binh A n&m 2025 Lam phat nam 2025 duwoc dy bao & mirc khoang 3,5%- 3,7%.
\

Lam phat binh quan: CPI growth
Du kién c6 thé dat quanh  1.2%
nguwdng 3,5% - 3,7% 1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4% -
> VCBS duy tri quan diém lam phat ndm trong muc tiéu va kha ning kiém soat  -0.6% - 0%

cQa Chinh phﬁ, valacoséva S’I.J’ dia dé NI—LNN _sﬁ’ dung hai h(‘)’a cac cong cu \\r{,l' b‘\rﬂ/ ,\(f)z Q\,{;v \\r{,b bk":b ,\(ib Q\q'}’ \\q,"‘ &b‘ ,\Q}* &b‘ \\rio
dieu hanh. Ap Iwc lam phat néu c6, cé thé ghi nhan vao cudi nam va dau e o8 O M O O O N O O O N O
nam, do mirc nén thap ctia nam trwéc do.
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VCBSQ TY GIA BAT TANG MANH TRONG THANG 2
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TY GIA BAT TANG MANH TRONG THANG 2

TUY NHIEN, AP LUC TY GIA TU THI TRUONG THE GIOI DAN HA NHIET 26,500 - Ty gia USD/VND
v Cap nhat: Ty gi4 bat tdng manh trong thang 2. Cu thé, ty gia trung tam cong bb tai ;g’ggg :

dau thang 2 & mlc 24,726 VND/USD (twong (rng téng 401 VND so vé&i thang 25 000 R T )
trwdc). Ty gid tai cac NHTMCP cling ghi nhéan mdc tdng moi: 25.340/25.730 24 500

VND/USD (twong (rng mirc mét gia khoang 0,7% ytd). 24,000

00g0®

¥ Bén canh d4, chi sb strc manh USD (DXY) d& diéu chinh gidm manh tlr ngwéng 23,500

109 xudng ngwéng 105. 23,000
: . ST 22,
¥ Nhv da nhan dinh xuyén suct trong cac bao cao trwde: ching toi cho rang ky vong ., ggg i

vé cac chinh sach diéu hanh cia Téng théng Donald Trump, ciing nhw chinh sach ;50 |
tién t& kéo theo xu hudng gia tang sirc manh dong USD: d& dugc dwoc phan nao 1 oo , , , , , , , , , , , ,
hién thwe héa. Theo d6, DXY c6 thé cham lai xu hwéng téng, va tham chi gidm tré 01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 01/25

. . X a - N e Ty gia trung tdm eeecee Tygiatran
lai, dwa chi s0 vé ngwdng trung binh. R L ,
: 9 9 9 = == == Ty gia san Ty gia mua ngay cua VCB

Ty gia ban ngay cua VCB

VCBS cho ring ap lwc ty gia sé dan ha nhiét trong thang 3, v&i ky vong DXY
sé dan giam, dwa chi sé vé ngwdng trung binh. Thi trwéng ngoai hdi c6 thé

ghi nhan nhirng dién bién thuén Igi hon, thay vi bat ting manh nhw giai doan ., Dy trir ngoai hoi Viét Nam (ty USD)
trwére do.
100 -
115 DXY
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VCBS O LAI SUAT HUY BONG GIAM NHE TAI DA SO CAC KY HAN
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L&i suat huy déng giam nhe 1-3 bps tai da s6 cac ky han

+  Cap nhat: Lai suat huy déng (LSHD) gidm nhe khoang 1-3 bps tai da s6 céc ky

~u X ~ - A > ~ ~ =, 0
han. Xu hwéng gidm dwoc quan sat chi yéu tai mot sd ngan hang da tang lai suét Lai suat huy dong tien gtri binh quan (Bon vi: %)

trwdc d6. Bong thdi, xu hwéng nay dwoc quan sét sau cudc hop khan véi NHNN.,  9.00 p----------mmmmmmmomom o oo oo s oo oo oo oo mm oo oo
Day la dong thai mang tinh quyét liét, thé hién sy ddng hanh cia hé théng ngan
hang v&i muc tiéu &n dinh kinh t&, hd tro doanh nghiép, va ngwéi dan tiép can  8.00 [----------------------oo oo
ngudn vén véi chi phi hop Iy hon.
+  NHNN da s dung linh hoat cdng cu thi trwdng mé, phat hanh Tin phiéu NHNN va LR i W / R ) W
Mua ky han nham giam &p luc ty gia va van dam bao thanh khoan hé théng. D&c
biét, I suét tin phiéu dwoc ha xuéng 3,1% (-0,9% mom); trong khi d6, Mua ky han 600
(Reverse repo) ciing dwgc chao ban véi da dang ky han hon, theo chiéu hwéng
kéo dai ky han phat hanh, ddm bao thanh khoan dai han hon. 5.00
. Vé’léi suét, NHNN tiép tuc didu hanh 1ai suét &n dinh d& dam bao phi hop véi lai 4.00
suat chung ctia nén kinh té cling nhw phu hgp véi cac chi tiéu kinh té vi moé khac; '
chi dao cac ngan hang thwong mai ti’ép’tuc giam & suét~cho vay béng céch tiét 3.00
gidm chi phi, trng dung céng nghé s6 dé giam chi phi, hé trg lai suat cho doanh '
nghiép va ngwoi dan. 200
+  Theo d6, VCBS ky vong mat bang lai suat cho vay dwoc duy tri & mirc thAp nham DO O QO AN AN AN AN TN S S S VL VL W M
hé tro doanh nghiép theo dinh hwéng cia Chinh phi. Tuy vay, van cé sw phan hoa \\q,@/\f],gq'\q,gql\q,g \fl,Q(l/\fl,Q \Q,Qq/\f],gq/\q,@/\fl,é%,g%((bl,@&%%?k@k@k@X@%&k@k@k@m
; Z A EENCIGEICIENANENENENEN G NENENBNENENNAN
gilra ttrng nganh nghé va doanh nghiép, cing nhw khau vi rui ro gitva cac NHTM.
e HD 1 thang e==HD 3 thang HD 6 thang HD trén 12 thang

Theo d6, VCBS duy tri quan diém lai suat huy dong cé thé 6n dinh trong
th&i gian téi; trong khi 13i suat cho vay duy tri & ngwéng thap, hd tro cac
doanh nghiép.
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thau giam trong thang

QU

Ky han 10 nam %29 129 ty (+82%
28.060 ty déng MoM) huy dong
Loi suat EoM so cAp béi

2.97% (+14 bps MoM)

¢ KBNN trong

ik

Cap nhat Ké hoach phéat hanh ndm 2024

- 40,000

_ 25,000 100,000 800
2,000 10,000 0
42,000 230,000 64,346
35,000 85,000 7,260
2,000 10,000 500
5,000 25,000 1,075
111,000 500,000 73,981

Ky han 15 nam
300 ty déng
Loi suat EoM:
3,0% (+2 bps MoM)

Ky han 30 nam
769 ty ddng
Loi suat EoM:
3.28% (+3 bps MoM)

3.20%
0.00%
153.20%
20.74%
25.00%
21.50%
66.65%

Don vi: ty déng

0.00%
0.80%
0.00%
27.98%
8.54%
5.00%
4.30%
14.80%

Thi trwong so cap
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VCBS@ THI TRUONG TRAI PHIEU CHINH PHU- THU CAP
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Loi suat trai phiéu duy tri da ting trong than

¥ 262,350 ty ddng (+52% MoM) dwoc giao dich trén thj truérng ther cip 400 - Thi trwdng thir cap
©  L&i sudt lién ngan hang tiép tuc duy tri & nguwéng cao. Chénh Ié&ch | suat VND va g’gso |
USD trén thj trwdng lién ngan hang da dworc thu hep. S 300 |
©  Loi suét trai phiéu duy tri da tang trong thang. 5250 ]
Nhan dinh: Loi suét trai phiéu Chinh phi nhiéu kha nang sé& ghi nhan sy diéu chinh ]
giam trong thang tiép theo voi mot sb yéu té chinh sau day: % 200 1
1. Trong thang 3, ching tdi ky vong DXY sé& duy tri & ngwéng thdp va van déng 150
trong bién d6 104.5 -106 100 +
2.  Ap lwc ty gia duwoc dw bao ha nhiét trong ;héng tiép theo, do do6 thanh khoan te;zi 50 -
thi trwong lién ngan hang duoc ky vong doi dao hon so voi thang trwdc, Iai suat ]
lién ngan hang nhiéu kha nang sé duy tri & ngwéng cao & vung 3.6 — 3.9% ®m ® o o o o s < < < < < 0
N PP S £ . & 2 s o @ g 4 4 o o4 g 4 o o o
3. Lé&i suat tin phiéu giam 4% xudng 3,1%, cung c6 cho quan diém LSLNH sé kho = 5 > 3 | — S 5 >S5 SR <
PRI > ~ A =) ) (<] © [} ) 7] (s} ]
c6 thé neo & ngwdng trén 4% 52 = “Butight ° = =Repp ? Z
0 - . ~ X PN A~ N
4.0% Yield Curve Lai suat lién ngan hang
3.5% 8 VND Overnight e USD Overnight
3.0% 6
2.5%
4
2.0% ¥
2
1.5% - —\L
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE
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Diéu khoan sir dung Théng tin lién hé

B&o céo nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai la Tran Minh Hoang
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng & san pham tw van dau tw hay y kién tw van
dau tw ndo cha VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mét nguén tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwdc nhivng két qua ngoai y muédn khi quy khach s dung cac théng tin DPing Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Chuyeén vién cao cép
T4t ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia dklinh@vcbs.com.vn
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thwe cha cac

thong tin dwoc d& cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap Nguyén Hoang Tuan Minh
nhat nhirng thdng tin trong b&o c&o sau thdi diém bao cao nay dwgc phat hanh. Chuyén vién phan tich
B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac nhtminh@vcbs.com.vn

toan bo ndi dung bao céo va’hodc xuat ban ma khéng cé sy cho phép bang van ban
clia VCBS déu bi nghiém cam.
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