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Cap nhat Vi mo Viét Nam thang 5 va thong tin quan trong giira thang 6/2025:
Téong hop théong tin chinh:

- Ciang thang dia chinh tri gia ting tai Trung Dong, tuy cic bén da tam dinh chién nhung
c6 thé bung nd bat ci lic nao tré lai. Bén canh d6 xuit hién nhitng diém xung dot méi
cling nhw dién bién tai Nga - Ukraine van dang theo hwéng phitc tap hon

- Nén kinh té thé gi¢i dang trdi qua qué trinh tai dinh hinh, véi cac dau tiu theo dudi
nhirng chién lwoc khac nhau va trai ngwoc véi mo hinh nhirng thip ky vira qua.

- Kinh té Viét Nam tiép tuc c6 bwéc tién 6n dinh. Tuy nhién do ap lwc cia nhirng thay do6i
1én toan cau cling nhw tai co ciu trong nwéc dé tréd nén bén virng hon, trong khi dw dia
mot s6 chinh sach khong con nhiéu, hoan toan c6 thé sé xuat hién nhirng giai doan bién
dong ngan, it tich cuc trén thi treong va 1a co hdi cho cac nha dau tu.
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vi MO QUOC TE

Tam diém thé gi¢i trong nhirng tuin vira qua lai khong phai 1a cac dién bién kinh t& hay cac phat
biéu ctia tong thong Trump, cling khéng phai tién dd dam phan thué quan cta cac nwéc mala cudc
chién gitra hai quoc gia & khu virc Trung Dong 1a Israel va Iran.

M@&i quan hé gitra Israel va Iran von khong phang ling trong hang chuc ndm qua. Trong nhirng ndm
gan day, Israel va Iran lién tuc cdo budc 1an nhau vé cic hanh vi khiéu khich, pha hoai, hau thun
cho cidc nhém vii trang chong doi cling nhw vé chwong trinh hat nhan giy tranh cai. Pinh diém la
viéc Israel don phwong tin cong Iran vao ngay 13.06, dwéi muc dich la loai bd chwong trinh hat
nhan cda Iran. Tinh dén thoi diém d6, Iran van dang hop tac véi IAEA dé thuc hién gidm sat chwong
trinh hat nhin clda nwéc nay, mac du cling c6 cdo budc vé viéc vi pham ty 1é lam giau Uranium.

Sau 12 ngay giao tranh 4c liét giita Israel va Iran, cudc chién da tam l&ng xudng dwédi ap lwc ciia My
va nod lwc tim ki€ém hoa binh ctia cong dong thé gi¢i. M3c du vay, ngodi né van chwa thuc sw duoc
thao g&, do hai bén chwa chinh thirc ky két hiép dinh dinh chién nao. Bén canh d6, Iran da quyét
dinh chdm dit viéc hop tac véoi IAEA dé thanh tra chwong trinh hat nhan, trong khi phia My va
Israel dang 1én tiéng vé khoi lwgng Uranium lam giau cda Iran hién dang khéng con trong tim
quan sat cia My va déng minh, lam d4y 1én lo ngai vé kha ndng sat xuat vii khi nguyén tir cia nwéc
nay trong thi gian ngan néu mudn.

Cudc chién ngan giita Israel va Iran tiép tuc cho thiy ching ta dang s6ng trong mot giai doan bat
dinh, thic diy b&i ganh ning ng nin 1én tai mot s6 nwdc phat trién di kem véi sy sut gidm cia
ning lwc san xudt tai cdc nwée nay. O chidu nguoc lai 1a sw tréi diy cla cac quéc gia dang phat
trién, di dau 1a Trung Qudc va khéi BRICS. Viéc trat tw thé gi¢i chuyén dich khéi moé hinh mét siéu
cwong duy nhat1a My sang thé gi¢i da cwe, di kém véi d6 1a sw suy yéu kha nang duy tri anh huwdng
va vai tro diéu tiét clia siéu cuwdng duy nhat, khién cho cac cing thing dia chinh tri vén vin am y
nhiéu thap nién vira qua bung né tré thanh cac cudc xung dot.

Ngay ké ca phia My, viéc Tong thong Trump lién tuc leo thang cac cudc chién thué quan va thwong
mai cling dwgc cho 1a mét hinh thai cta viéc cac xung dot loi ich tiém tang 1au nay boc 16. Diéu nay
tao ra nhirng kho khan va bt lgi trong ngén, thAm chi trung han, nhung c6 wu diém 1a cho phép
hé théng thé giGi diéu chinh va vin hanh theo trat tw da phwong méi, mot trat tw nhiéu kha nang
sé dem lai 6n dinh va thinh vueong cho cac qudc gia trong thé ky 21 nay.
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Nature Index: Institution Ranking

1 Chinese Academy of Sciences (CAS) China Nature Index

2 Harvard University us 35,000

3 University of Science and Technology of China (USTC) China

4 Zhejiang University (ZJU) China

5 Peking University (PKU) China

6 University of Chinese Academy of Sciences (UCAS) China

7 Tsinghua University China

8 Nanjing University (NJU) China

9 Max Planck Society Germany

10 Shanghai Jiao Tong University (SJTU) China

11 Sun Yat-sen University (SYSU) China

12 Fudan University China

13 French National Centre for Scientific Research (CNRS) France

14 Helmholtz Association of German Research Centres Germany

15 Sichuan University (SCU) China 5,000

16 Stanford University us

17 Massachusetts Institute of Technology (MIT) us . . T . . ; r ; ]
18 University of Oxford, United Kingdom UK 0 e Y ® 9 Q = o o 3
19 Jilin University (JLU) China 8 = =2 = = b=} 2 = =) =t
20 Nankai University (NKU) China Source: Nature

Nguédn: Nature.com, GTJA RS team

Kinh t€ My dang c6 nhirng dich chuyén kho lwdng. Diéu nay 1a do sw thiéu 6n dinh ngin han cta
cac chinh sach ctia Tédng théng Donald Trump. Tuy nhién, xét trong bdi canh cac chinh sach cua
dang Dan chu trong thoi gian dai da lam suy yéu nang lwc canh tranh ctia nhiéu doanh nghiép My,
dac biét 1a trong cac linh virc lién quan dén san xuat hang hoa va cong nghé, thi chién lwoc cia 6ng
Trump nham hwéng téi viéc dé bd cac rang budc véi nwde My, nham hién thwc hoa chién dich
tranh ct “dwa nwéc My tré lai vi dai” (MAGA) cia 6ng 1a diéu cé thé hiéu duworc.

Véi dinh hwdéng nay, 6ng Trump da dé bo cac cam két vé thwong mai, quan sw, thic ép cac déi tac,
dong minh gia ting d6ng gbp ciing nhw st dung hang héa ctia M. 0 trong nwére, 6ng ciing tim cach
thic day cac goéi tai khoa, tién té véi mong mudn gia tang dau tw va nang lwc canh tranh & cac linh
vuc trong yéu, cling nhw gidm bét cac ganh ndng vé thué, tai chinh véi ngwdi dan My nham thic
day thi trwong trong nwée. Pong thoi 6ng cling mong mudn dwa viéc lam tré lai nwéc My dé cing
c6 nén tang khoa hoc, c6ng nghé ctia nwéc nay.

Cho du thanh céng hay khong, phai néi nhirng né lwc ciia 6ng Trump 12 hét sttc dang ghi nhan. Mic
du viy, nwéc My da trai qua nhirng ndm thang thinh vweong dai 1au, vi vy viéc mong mudn nguoi
dan tham gia vao hoat dong san xuit cong nghiép vén dwoc cho 1a vat va va khé nhoc. Thuc té la
theo s6 liéu ctia B6 Lao dong, trich dan tir khao sat viéc 1am JOLTS, tinh dén cudi thang 4 c6 khoang
369,000 viéc 1am lién quan dén linh vuc sdn xuit nha may tai My van chwa tuyén dwoc ngwoi lao
dong, con sd nay c6 thé tang 1én dén hon 1 triéu viéc 1am néu bao gom tit cd cac nganh san xuit
cong nghiép (gbm ca khai khoang, xay dwng..). Vi vy, kha nang thanh céng ctia 6ng Trump dé dwa
viéc lam tré lai nwéc My con 1a mét cAu héi. Khong chi suy yéu trong cac linh vue sdn xuét, tai cac
mang sang tao la thé manh, nwéc My cling dang tut lai phia sau. Theo danh gia cia tap chi Nature,
trong ndm 2024 top 10 dai hoc hang dau vé cac cong trinh nghién ctru gbm c6 8 dai hoc cia Trung
Quéc (xép thir nhat 1a Hoc vién Cong nghé Trung Qudc CAS), trong khi My chi c6 1 treong gép mat
(Havard, xép thir 2) va Dtrc c6 1 trweong. V&i viéc 6ng Trump c6 nhirng quyét dinh cirng rin vé cip
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visa cho du hoc sinh, dic biét 1a cAc nha nghién cru/sinh vién t&i tir Trung Qudc, nhiéu kha nang
nang lwc nghién ctru cac treong top dau cua My sé tiép tuc suy yéu.
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Nguén: FRED.com, GTJA RS team

Hién nhién, My van dang l1a qudc gia hang d4u trén thé gidi. Va cac nd lwc clia 6ng Trump nhiéu
kha nidng sé gitp My tiép tuc duy tri vi thé nay trong nhiéu nam t&i diy. Mot trong nhirng thuin
loi dau tién ma dng c6 dwoc 1a viéc Thwong vién My da thong qua dw thdo cat gidm thué trong Ian
bo phiéu so bd dau tién vao cudi thang Sau, cho phép dw thao nay ti€p tuc dwoc thdo ludn mot cach
chi tiét tai cac bu6i diéu tran ti€p theo. Duw thdo thué nay la mét trong nhirng tru cot quan trong
ciia chién lwoc cia dng Trump, nham thdc diy tiéu dung va san xuit trong nwéc dé xay dung lai
cac lgi thé cia nwéc My.

Huwdng rng cic kéu goi ctia 6ng Trump, chi s6 PMI san xuit va dich vu ctia My gan diy déu ghi nhan
cac murc tich cwc. PMI thang Nam ctia My dat 52.0 diém, cao hon du bdo 1a 51.1 con PMI dich vu
cling dat 53.1 diém, cao hon dw bao 1a 52.9 diém. Cac doanh nghiép ciing gia tang viéc dit cac don
hang héa lau bén, nham muc dich cliing cd nang lwc san xuit khi nhu ciu noi dia My dwoc bao vé
cho san xuit trong nwdc. Pon dat hang héa l1au bén da ting 16.4% so v&i dw bao 8.6% cung ky
2024 12 bang chirng cho xu hwéng nay.

Di nhién van sé& c6 nhiéu thach thirc véi chwong trinh nghi sy ctia 6ng Trump, mot trong nhitng
yéu t6 chinh dén tir viéc cac ké hoach chi tiéu cia 6ng cung véi mirc thAdm hut ngan sach truée khi
ong nhan chirc dang gy quan ngai lén. Diéu nay khién cho cac mic 1di suat cia My khé cé thé gidm
trong ngin va trung han, gy ap lwc 1én ca khu vuc cong 1an khu vuc tw nhan.

Mot trong nhitng van dé gan day tai My la 1ai suat vay thé chip nha tang cao trong nhitng nam gan
day, thwong xuyén & quanh moc 7%. Lai suit nay giy ra ap lwc 1on 1én thi tredng bat dong san,
lam gidm dong lwc clia ngwoi mua khi gia van dang neo kha cao dan téi chi phi co hdi 16n. Gidi
phap la cho phép gia BDS gidm siu (nhwng sé giy nén hiéu (rng tiéu cwc vé tai san), hodc la giam
13i suat xuéng thap (diéu ma 6ng Trump dang thic day, tuy nhién gip phai sw khang cw ctia Théng
déc Powell). Gidm 13i sudt mac du la gidi phap dwong nhuw it tiéu cwc hon cho nén kinh té trong
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ngan han, nhung trong bdi canh rii ro lam phat vin & mirc cao thi gidi phap nay lai gidng nhu mot
phwong thuéc gidam dau dé lai hu qua 1au dai 16m lao.

Chi s6 PMI nganh SX va DX My
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Ngudn: Bloomberg Terminal, Trading Economics, GTJA RS team.

Trong khi nwéc My clia tong théng Trump dang c6 gang tim kiém giai phap dé€ duy tri va phuc hoi
vi thé ctia minh, Trung Qudc tiép tuc kién dinh muc tiéu dai han vé ting truwedng va cai té nén kinh
té. Ty 1é that nghiép tai nwdc nay da gidm nhe xudng 5.0% trong thang so véi mirc 5.1% thang
trudc do, trong khi doanh s6 ban 1é cling tiang 6.4% cao hon ky vong 1a 4.9%.

Gan day, NHTW Trung Quéc da tiép tuc gitt nguyén 1ai suat dinh hwdng 1 nam va 5 nam tai mirc
3.0% va 3.5%, sau khi da giam din l3i suit nay khoang 1.2-1.5% trong nhirng nam vira qua dé
thdc day kinh té, gidm bét dp lwc tir thi treong BDS gidm gia. Bén canh d6, NHTW Trung Quédc
cling dwa ra ké hoach cai to thi trweong tai chinh, di cing véi cam két tiép tuc néi long, dam bao
cho thi trwong van hanh tron tru.

Mic du gan day Trung Quoc thu dwoc nhiéu két qua tich cwc, khi vai tro ciia nwéc nay dwoc nang
cao trén truedng qudc té véi vai tro 1anh dao cta khéi BRICS cling nhw 14 d6i tac tin ciy cia nhiéu
nuwéc, tuy nhién nguy co gidm phéat véi kinh té Trung Qudc van 1a mot van dé quan ngai clia
nhiéu chuyén gia. Di nhién la viéc giam phat nay lai xuat phat tir viéc cai to vé nang suit lao dong
cua Trung Quoc, di kém v&i mot co ché van hanh x4 hoi c6 xu hwéng ddm bao mirc song co ban
cho ngwdi dan, nén tic dong giam phat nay cling khéng phai qua ndng né nhw nhiéu nwéc tirng
tradi qua trong nhirng nim gan day

s i L, n ,« p ~ 10
Ty lé that nghiép Trung Qudc (%) Lam phat Trung Qudc (% yoy)
6.5 3
2.5
6 2
1.5
5.5
1
5 0.5
4.5 0
' -0.5
4 -1
O O =« =H = &N &N &N N 0o 0n < < < un
QI T T I ¥ ¥ LI I A & & & & & &8 & & & & & & &S
O O O O O O O © O © © © © O o © © © © © O © ©Q O O © © o 9o 9
N N N N N N NN NN N N N N 8 (N N NN NN NN NN N NN N NN
~ N N N N N N N N N N N NN~ S S O O OSSO O O OST OCST O S S S S S >
T d 9 9 9 9 9 9 9 9 G 9 9 g d 8 d 0 d & 0 d d o0 d d g d
8 3 8§ 83 3 N 3 3 3 v 3 N8 F & & F§ 8 &8 F 3 & F 8 8
§ I N P I T I N T I AT I A N N N N N

Ngudn: Bloomberg Terminal, Tdng cuc Théng ké quédc gia Trung Quéc, GTJAS
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Tai Viét Nam, san lwgng cong nghiép trong thdng Nam tang truedng 9.4%, twong dwong véi mirc
tang 9.6% cua thang Tw so véi cung ky 2024. Nhw vy, toc do ting tredng san xuat cong nghiép
trong 5 thang dau nam 2025 dat 8.8%, 1a mirc ting trudng tich cwc trong nhitng nam gan day.
Tuy nhién, mi&c ting tredng nay c6 phan dwoc thic diy nho cac ddi tac yéu cau ting tdc san xuit
trong giai doan tam hoan thué quan cia My, nham gia ting du trit, han ché tac dong tiéu cuc néu
thué quan bi ting sau giai doan tam hoan nay.

Vi vy, kha nang duy tri san xuat c6ng nghiép trong thoi gian téi c6 thé sé gap khé khan, dac biét
khi mo6t s6 khach hang 1é6n cia Viét Nam nhw Apple, Samsung dang danh tiéng vé viéc dich
chuyén san xuit sang An Do 1a quéc gia dworng nhw nhan dwoc nhidu wu tién hon cac nwée khac
tr 6ng Trump.

Nganh khai khoang trong thang Nam dot ngdt tang truedng 1.2%, trong khi gidm 4.7% trong
thang Tw va gidm 3.4% trong 5 thang dau nam. Piéu nay dén tir viéc nganh khai thac dau tho va
khi d6t tw nhién phuc hoi tir mdrc sut gidam 11.1% thang trwéc con gidm 0.6% trong thang Nam.
Bén canh d6, hoat dong dich vu ho tro khai thang mé va quing ciing ghi nhan ting trudng 5.8%,
trong khi thang trwdrc d6 sut giam 23.5% so v&i cung ky 2024. Viéc gia tang hoat dong trong mot
s6 linh vuc khai khoang nay

Linh vuc cong nghiép ché bién, ché tao van 1a mang cé téc do ting tredng cao nhit trong ndm
nay, dat mic ting 11.0% trong thang Nam va 10.8% trong nam thang dau 2025. Mot s6 linh vuc
Viét Nam c6 thé manh truyén théng ghi nhin mic ting tredng nhanh nhw dét (10.1% thang Nam
so v&i 9.6% thang Tw), sn xuit trang phuc (18.1% vs 15.8%) va dic biét 1a d6 gb (32.4% vs -
1.8%). Linh virc @0 gb 1a linh vuc VIét Nam nhan duoc nhiéu lgi ich nhat ké tir thwong chién lan
dau ctia Tong théng Trump, khi cdc nha sdn xuat Trung Qudc dich chuyén co sé manh mé sang
Viét Nam nham tranh mitc thué cao trong nuwéc.

Trong khi d6 san xuat san phadm dién ti, may vi tinh va sdn phdm quang hoc duy tri mic ting
8.3% so v&i mirc ting 8.5% cua thang trwdec, cho thay cac nha san xuit dién thoai, may tinh bang,
laptop nuwéc ngoai van dang trién khai theo ké hoach dau nam. Diéu nay con mot phan dén tir
viéc thoi diém hién tai chwa phai 1a mua san xuit cao diém (thwong vao cudi Q3 khi cac cong ty
nhw Apple, Samsung gi&i thiéu cAc mau san pham mai), ddng thdi nhw da dé cap dang c6 sw dich
chuyén don hang sang thi trueong An Pd, mic du xu hwéng nay con chdm chap va gdp nhiéu tré
ngai.

Bén canh d6, linh vuwc cung cip nwéc va xi Iy nwéec, rac thai cling ting trudng tét dat 11.3%
trong thang Nam so v&i cung ky 2024, va la linh vuc tang tredng nhanh thir 2 dat 10% trong
nam thang dau nam. Trong khi d6, san xuit va phan phdi dién tang trwdng 3.3% trong thang
Nam, dwa tang trwdng trung binh nam nay 1én muirc 4.3%.

DA4u hiéu ro rang nhat cia cac quan ngai vé kha ning duy tri sdn xuat cong nghiép dén tir chi s6
PMI. Trong thang chi s6 nay ghi nhan mic 49.8 diém, phuc hoéi tir mic gidm sau 45.6 diém thang
trwde do lo ngai vé cac dién bién thué quan. M3c du vay, mitc 49.8 diém cho thiy cic nha san
xudt tiép tuc lo ngai khong c6 ting trwedng trong linh vic san xuit trong nhirng thang toi.

Theo S&P Global, té chirc thu thip thong tin va tinh todn chi sé6 PMI cta Viét Nam, cic don hang
xudt khau trong thoi gian téi dang c6 sw sut gidm manh. Trong khi dé, san xuat dau ra cé suw phuc
hoi t6t do tam hoan thué quan, déng thoi cdc doanh nghiép ciling tin twdng Viét Nam c6 thé dam
phan mét mirc thué quan hop ly. Véi viéc 6ng Trump du kién sé sém cdng bé mirc thué quan vao
dau thang Bay, va Viét Nam da chd dong tham gia 3 vong dam phan chinh thirc cing nhiéu dot
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trao déi véi nhitng ngwdi c6 thAm quyén cia chinh quyén 6ng Trump, hoan toan c6 co s& cho
viéc ky vong vao viéc gidm thué so v&i mirc 46% ban ciu dwoc dé ra.
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Ngudn: Téng cuc Théng ké, S&P Global, GTJA RS team

Nam 2025, ban 1é hang h6a va dich vu cling dang tré thanh mot diém sang méi. Sau khi tdc do ting
truedng sut giam vao cu6i 2022 va di ngang trong nhirng nam sau d6, ban 1é hang héa dich vu dang
din cit canh trong nam nay. Toc dd tang trwdng tong mirc ban 1é hang hda dich vu trong thang
Nam ghi nhin & m&c 10.2% so v&i cung Ky 2024, dwa ting tredng 5 thang dau nam 1én mic 9.7%
cao hon mirc 8.8% cho 5 thang dau nam 2024. Néu loai bo yéu t6 lam phat, toc do tang trwdng ban
1é hang héa dich vu nam 2025 dat 7.4% cho 5 thang dau 2025, cling cao hon mirc 5.4% cta 5 thang
diu nam 2024.

Ban 1é hang hoa van chiém ty trong cao nhit trong téng mirc ban 1é hang héa va dich vu véi ty
trong 76.5% trong thang Nam, ghi nhan mrc tang truedng 8.0% trong thang. Mirc tang trwedng nay
la mirc ting trwdng trung binh clia ndm nay, khi 5 thang dau nam ban 1é hang héa dang tang v&i
tdc d6 8.2%

Chiém ty trong it hon ban l1é hang héa la dich vu lwu tra, &n udng, véi ty trong 11.9% tdng mirc ban
1é. Tuy nhién day lai la mot dong luc quan trong cta tang trwedng khi dat mirc do tang 19.1% trong
thang Nam, va tang trwdng trung binh trong 5 thdng diu nam ciing dat 15.2%. DU chi chiém ty
trong chwa t&i 1/8 tong mirc ban 16, khoang 20.6% tong tang truwedng dén tir linh viee nay.

Du lich I& hanh ciing 1 mdt diém sang vé ting trwedng ndm nay, dat téc do ting 35% trong thang
Nam va 24.7% trong 5 thang 2025. Mic du vay, do ty trong nho (1.4% téng mirc ban 18) nén déng
gop cta linh vic nay van con kha khiém tan.

SO lwong khach du lich quoc té dén Viét Nam trong thang Nam dat 1,528,352 lwot khach, tiép tuc
gidm nhe so v&i treée d6 nhiéu kha ning 1a do khéng c6 suw kién thu hut du lich 16n nao trong
thang. V&i két qua nay, s6 khach du lich téi tham Viét Nam trong thang Nam ting truwdng 10.5%
so v&i cung ky 2024, thap hon mirc ting chung 21.3% cta 5 thang dau nam 2025. Hau hét khach
du lich té&i Viét Nam st dung dwong hang khéng, chiém 82% tong s6 khach du lich trong thang
Nam. Trong khi d6 c6 khodng 17% khach du lich t&i Viét Nam bang dwong bd, phan 16m tdi tir
Trung Quéc.
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Chau A va dic biét 1a Trung Qudc tiép tuc chiém ty trong 16mn khach du lich téi Viet Nam (82% va
27%). Xép sau Trung Qudc la Han Quoc véi ty trong kKhach du lich téi Viét Nam chiém 21% tong
lwong khach. Tuy nhién, trong khi Trung Quéc tiép tuc la ddong lwc ting tredng khach du lich quan
trong, c6 téc do ting 14.1% trong thang Nam va 47.2% trong 5 thadng 2025, Han Quéc lai chirng
kién su sut giam 9.3% trong thang va 2.4% cuda 5 thang dau nam 2025.

Trong cac thi trweong con lai, Nga la mét thi treong quan trong chiém 3.0% tong lwgng khach quéc
té t&i Viet Nam. Tuy ty trong khong 1ém bang Trung Qudc hay Han Qudc, nhung ciing gin twong
dwong Nhit Ban (4.0% tong khach qudc té), dong thoi Nga dang cé toc db ting tredng cao nhit
tai Viét Nam dat 171.2% trong thang Nam va 121.1% trong 5 thdng ddu ndm. Néu gitt nguyén toc
d6 nay, Nga sé sém tré thanh thi trweong khach du lich quoc té tiém nang thir 3 cia Viét Nam trong
1-2 nam toi.

Ting trwéng tdng mirc ban 16 HH va DV Lwot khach du lich nwéc ngoai
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Ngudn: Téng cuc Théng k&, GTJA RS team

Vén dau tw FDI dang ky cho Viét Nam c¢6 tang tredng 4n twong trong thang Nam, dat 4.57 ty USD.
Nhu véy, tong lwong FDI dang ky vao Viét Nam nam nay da dat 18.39 ty USD, tang 51.2% so v&i
cung ky 2024. Phan 1én FDI gia ting nam nay dén tir viéc ting von cho cac dw an hién hiru, va gép
vén mua c6 phéan tai cic doanh nghiép Viét Nam. Trong khi d6, FDI ding ky m&i sau 5 thang dat
7.02 ty USD, giam 11.6% so v&i cung ky 2024.

Mic du sut gidm so vé&i cing Ky 2024, nhwng viéc sut gidm FDI dang ky méi cht yéu ghi nhéan & 4
thang diu nam. Tr thang Nam, FDI dang ky m&i dang cé sw gia tang tré lai, néu cac diéu kién vé
thué quan véi My tiép tuc dién bién tich cuc cé thé sé gitip dong vén méi nay tré lai VIét Nam 6n
dinh hon. FDI giai ngan trong 5 thang dadu ndm nay ciing dat 8.9 ty USD, gia tang 7.9% so v&i cung
ky 2024

Nhin chung, ting trwedng FDI cam két va giai ngan da la mét dong lwc chinh cua kinh té Viét Nam
trong nhiéu ndm qua. Tuy nhién véi viéc dich chuyén mo hinh thé gidi tlir toan cau hda chuyén
sang cac mo6 hinh mang tinh dia phwong hon, vai tro cta FDI sé c6 thé giam dan, phu hop véi xu
hwéng mong mudn tip trung thu hut FDI chat lwong cao hon 1a tip trung vao sd lwong. Trong ngan
han thu hut FDI Viét Nam sé phu thudc 1én vao cac chinh sach thué quan cia My, von la thi treong
xudt khiu 1én nhat ctia Viét Nam véi mie xuat siéu khoang 120 ty USD nam 2024, cao hon téng
xudt siéu cta Viét Nam (khoang 25 ty USD).

RESEARCH DEPARTMENT | MACRO REPORT 8



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Nhan dinh vi mé Thang 05/2025
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Ngudn: B6 KHBT, GTJA RS team

Di cung véi hoat dong san xuit cong nghiép, thu hiat vén dau tw FDI, hoat ddng xuat nhip khiu tai
Viét Nam tiép tuc tang tdc sau khi cé thong tin hodn thué déi ing tir phia My. Téc do ting trwedng
xuat khau da lién tuc ting tlr thang Ba, dat mirc ting cao 22.7% trong thang Nam khi cac doi tac
tai My gia ting nhip khiu dé tin dung mic thué quan con thip trong giai doan nay. Tinh trong 5
thang ddu ndm nay, xuat khiu ctia Viét Nam dat 179.85 ty USD, tang trwdng 15.1% so véi cung ky
2024.

Trong khi d6, nhap khiu ciing ting manh do Viét Nam nam trong chudi cung (rng toan ciu cla
nhiéu doanh nghiép 16n. Sau 5 thang, nhap khiu cta Viét Nam ghi nhin mirc 175.51 ty USD, tang
tredng 18.8% so véi cung Ky. Chi tinh trong thang Nam, Viét Nam nhip khiu 39.05 ty USD trong
khi xuit khiu 39.6 ty USD, ghi nhan mrc xuit siéu khiém tén la 551 triéu USD cho thdng Nam va
4.34 ty USD cho 5 thang dau nam.

Khu vue FDI tiép tuc la diu thu xuat nhip khiu, chiém 78% xuit khiu cua Viét Nam va 72.2% nhép
kh&u trong thang Nam. Ty trong nay cao hon ty trong trung binh ndm nay ctia khéi FDI (72.2%
xudt khiu va 64.6% nhap khiu), cho thiy khu vuwrc nay da gia ting cong suat dau ra dé dap ang nhu
cau tai cac thi tredng nhw My trong thoi gian qua. Khu vie FDI ciling tiép tuc la noi dong gép chinh
cho xuét siéu cia Viét Nam, ghi nhian mtc xuit siéu 16.5 ty USD, cho thidy khhu vuc trong nwéc
nhap siéu khoang 12.2 ty USD.
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Nguén: Nguén: Hai quan Viét Nam, Téng cuc Théng ké, GTJA RS team.

Tinh trang lam phat tai Viét Nam c6 tang tredng nhe tir mirc 3.12% thang trwéc 1én 3.24% trong
thang Nam so vdi cing ky 2024. Mic du vay, lam phét trung binh van chi dang & mirc 3.21%, khong
thay d6i nhiéu so véi thang truede dé 1a 3.2% va thip hon dang ké so véi muc tiéu cac nam truéce
(dudi 4.0%) hay nam nay (dwéi 4.5%)

Nhin trong tirng hang muc, tinh trang ting gia lwong thwc thuc phdm van hién dién, ting 3.98%
trong 5 thang ddu ndm nay. Mirc ting nay la dang ké khi lwong thwc thwe phdm chiém ty trong cao,
khoang 33.6% ro6 hang hoéa tinh CPIL. Dwéi 4p lwc cia mot sé mat hang co ban dang c6 xu hwéng
ting gid nhu gao, thit lon, nhiéu kha nang day van sé 12 mot yéu t6 gay ap luc 1én lam phat trong
thoi gian téi, du vAn ndm trong tAm kiém soat cua chinh phu.

Nha & va Vit liéu xay dwng 1a yéu t6 1én thir hai, chiém 18.8% trong sé CPI va c6 téc do tang kha
cao 5.27% cho 5 thang dAu nam nay. Mot s nd lwc dé gidm gia nha & va vat liéu xay dung dang
dwoec trién khai, mic du chwa tao ra két qua dot pha. Nhin chung day ciing tiép tuc la mét linh vuc
tiém an nhiéu ap lwc 1én lam phét cho nam 2025.

Ngoai ra, cac dién bién dia chinh tri trén thé gi¢i dang gy ra mot s6 phan trng tiéu cuc 1én gia xing
dau. Gin diy Bo Cong thwong da 2 1an diéu chinh ting gia xdng, do ap lwc dén tir gia diu thé giGi
gia tang cung véi cudc chién Israel - Iran. DU da ha nhiét cd & mat trin chién tranh 1an gia dau,
nguy co bung phét van hién dién dic biét 1a sau cac phat biéu c6 phan coéng kich clia cic bén tham
chién. Xang dau 1a mat hang tc dong giam lam phat 0.6% cho 5 thang dau ndm, néu gid dau c6 thé
tang manh 1én lai méc 120 USD nhw lo ngai cliia JPMorgan thi 4p lwc tang gia giao thong sé tré nén
nang nén hon véi Viét Nam.

Nhin chung, Pang va Chinh phu y thirc dwoc cac ap lwc nay, va da c6 mot sé dong thai quan trong
dé kim ché bét da tang gia, cling nhw ddm bao doi séng nhan dan. Mot trong nhitng chinh sach
thiét thwc 1a viéc mién hoc phi cho hoc sinh ca nwéc, qua dé chia sé ap lwc ddi véi nhan dan ca
nuwéc. Dinhién, day chila cac chinh sach trong ngan - trung han. Vé dai han, gia ting niang suit lao
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dong, tang dau ra nén Kinh t€ cling nhw diéu chinh cung tién phu hop méi la cac giai phap can co
nham dao bao strc mua ctia dong tién Viét Nam.
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Nguébn: Téng cuc Théng ké, GTJA RS team

Thi trro'ng tai chinh ngin hang trong thang Nam c¢6 mot s6 bién dong. Quan trong nhat1a théng
ké tai ky hop Qudc hoi, Théng ddc ngadn hang Nguyén Thi Hong cho biét ty trong tin dung/GDP
danh nghia Viét Nam dang & mic cao trong lich st la 134%. Diéu nay la két qua cua viéc tang
trwdng tin dung trung binh 10 nam qua dat khoang 14.5% CARG, trong khi tang trwéng GDP danh
nghia chi dat 11.28%.

Viéc tin dung tang trwedng nhanh hon GDP danh nghia khién cho tong no ctia nén kinh té ting
nhanh, wéc tinh véi toc do trén ty 1€ tin dung/GDP da tang hon khoang 30%, lam tang ganh ning
tra no trong nhirng nam tiép theo dong thoi gy ra nhirng rii ro nhit dinh cho hé théng ngin hang.

Rat may la trong nhirng ndm vira qua Ngin hang nha nwéc da trién khai chinh sach tién té linh
hoat, chii dong, ddm bao 6n dinh hé thong dong thdi van hd tro ting trirdng trong nwdc. Mot phan
nita 1a nho trong phan 1én thoi gian nhitng nam vira qua, thé gi¢i cling theo duoi chinh sach tién
té ndi long, qua do 1ai suat gidm siu, tao diéu kién cho Viét Nam phdi hgp véi chinh sach trong
nwéc minh.

Tuy nhién, ké tir 2022, cac yéu t6 tich cuc nay da gidm bét, va véi viée cac xung dot, cing thang thé
giGi c6 thé bung nd bat cir 1dc nao tir 2025, di kém v&i cac ké hoach chi tiéu manh tay va thué quan
cia nwéc My lam ting rui ro gia ting lam phat va lai suat, thi ap lwc 1én chinh sach tién té cua Viét
Nam sé la v6 cung 1én. Udc tinh dw trir ngoai hoi cia Viét Nam dang & vao khoang 80-83 ty USD,
1a mirc kha thap trong lich str va thap hon so v&i khuyén cdo ctia IMF cho nhu ciu nhip khiu cua
Viét Nam. Vi vy dw dia cho chinh sich tién té clia Viét Nam trong thoi gian téi 1a sé han ché. Vé
cudi thang Sau, NHNN d3 trién khai tré lai viéc hut tién ngan han khoi hé théng, mot phin ciing 1a
dé€ dam bao suw 6n dinh khi ty gia gia tang, cling phan anh sw dich chuyén nay.

RESEARCH DEPARTMENT | MACRO REPORT 11



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Nhan dinh vi mé Thang 05/2025

Dién bién 13i suat Vnibor (%)

10
9
8
7
6
5
4
3
2
1
0
o — — i — — — (o] o~ o~ o~ (] (o] m [22] [22] [22] [22] m < < < < < < n Ln LN
[\ o o o o o (] o o o o o (] o o o o o o~ o o o o o [a\] o o o
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(] (o] N (] (] o (] o N (] (] (o] (] (o] o~ (] (] N (] (o] (o] (] (] o (] o N (]
S~ S~ S S~ S~ S~ S~ S~ S S~ S~ ~ S~ S~ S S~ S~ ~ S~ S~ ~ S~ S~ S~ S~ S~ S S~
(] (] o o o o o~ (] o o o o o~ o~ o o o (] o~ (] o~ o o (] o~ (] o o
— — oM N ~ (o)) — — [22] n ~ (o)) — — [22] N ~ (o)) — — (39) n ~ (o)) — — [22] n
i i i i i
a— ON (LY —1

Ngudn: Bloomberg Terminal, GTJA RS team

bong VND chiu ap lwc 16n trong nhitng ndm gan day, khi dw trir ngoai héi khéng gia ting nhiéu
trong 2 nam vira qua. Cing vé&i nhu ciu nhip khau tang theo nén kinh té va hoat dong san xuat cua
cac DN FDI va DN trong nwéec, hién wéc tinh dw trir ngoai hoi cia VIét Nam chi dap &ng dwoc 10-
11 tudn nhép khiu, thap hon khuyén cao it nhit 12 tuin nhip khau ctia IMF.

So sanh v&i cac dong tién khac trong khu vwe, VND ciling la dong tién giam gia nhiéu nhat trong
nam nay. Trong khi USD gidam gia trén thi trweong qudc té do chinh sach ctia 6ng Trump khién nhu
ciu str dung USD dé giao dich va tich Iy gia tri gidm dan (va vang cing mot s6 dong tién khac dwoc
wa chudng hon), dan téi nhiéu dong tién ting gia so v&i USD, thi VND lai gidm gia sau. Uéc tinh
dén gitra thang Sau, VND dang mét gia khoang 2.5-2.8% so vé&i USD, va nhiéu kha nang sé dat mic
mat gia 3-5% nhuw ching t6i dw bao cho nam 2025.

Mot phan 1én 1y do VND mat gia dén tir sw chénh 1éch 13i sudt VND va USD. P& hd tro kinh té, chinh
sach tién té cia Viét Nam dic biét tir nam 2022 theo hwéng nédi 16ng, dan téi loi sudt VND thép it
hip dan cac nha d4u tw. Do khu vwc FDI 12 noi xuit siéu chinh trong khi khu vwc trong nwéc nhap
siéu, viéc cac nha dau tw ngoai han ché gwi tién & VN, di kém véi viée ¢6 dong tién gian tiép rat ra
gay ap luc 1én ty gia VND. Diéu nay khong phai méi xuit hién tir ndim 2025 ma da dién ra tir cudi
nhirng ndm 2022, véi mirc dd mat gia ctia VND moi ndm gan gip doi giai doan 2012-2022.
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Nhuw viy, ty gia va lam phat sé la yéu t6 can phai quan sat ky trong nam nay do cac bién dong trong
va ngoai nwdc dang theo hwdng bit lgi cho kha nang ddm bao 6n dinh nhw nhitng nam trwéc day.

MacroMicroume | MacroMicro

Dién bién cac dong tién tir dau ndm 2025 .
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Nguén: Bloomberg Terminal, Macromicro.com, GTJA RS team

Sau nhiéu thang lién tuc ban rong, trong thang Nam nha diu tw ngoai da dot ngét quay lai mua
rong v&i khoi lwong nho, dat khoang 896 ty trén san chirng khodn H6 Chi Minh. Viéc mua rong nay
nhiéu kha ndng la do cic nha dau tw ngoai sau khi bdn rong manh trong thang Tw do lo ngai vé van
dé thué quan, da dwoc thuyét phuc béi kha ndng tang tredng va phuc hoi cia thi treong chirng
khodan Viét Nam va quay lai giai ngan.

Di nhién, m&c do gidi ngan nay con kha nho so véi khoi lwgng ban rong nhirng thang truéde dé, tuy
nhién 1 d4u hiéu t6t cho thidy nha diu tw ngoai dang sin sang giai ngan tré lai néu Viét Nam c6
thé duy tri dwoc cac diéu kién thuén lgi vé kinh té cling nhw tiép tuc cai cach thi trwong tai chinh.

Tinh cho dén gitra thang Sau, chi s6 VNIndex da dat mirc 1347 di€ém., cao nhit ké tir 2022. V&i muc
tiéu nang hang thi treong chirng khoan Viét Nam s¢m nhat trong thang Chin t&i nay, néu Viét Nam
thanh cong trong viéc dam phan mot mrc thué quan hip dan (hién tai Nomura duw b4o Viét Nam
c6 thé nhin mirc thué khoang 24%, trong khi cac phai doan dam phan va lanh dao Viét Nam kha
tw tin vé mot mirc thué hap dan hon so v&i mirc 46% ban dau), thi viéc cac nha dau tw ngoai tré
lai thi trweong 1a diéu c6 thé tin twdng duorc.
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Ngudn: Bloomberg Terminal, S& CK Hb Chi Minh, GTJA RS team

Nén kinh té Viét Nam ciing nhw thi treong chirng khoan da trai qua giai doan tich liiy trong vai
nam vira qua. V&i cac dich chuyén 1én trén treong quoc té, Viét Nam dang dirng trude thach thirc
dé duy tri toc d6 ting trwedng cao, cung véi chuyén dich co cdu nén kinh té theo hwéng ciing cd
nang lwc ndi tai trong nwée va ti€p cin véi cac linh vue tao ra gia tri gia ting 1on hon.

Nhuw vy, thach thirc trong thoi gian téi 1a hét stee 1on. Dac biét la trong boi canh Viét Nam dang
thwc hién cac chinh sach cai cach sdu rong vé co s hanh chinh, tip trung dong bo di liéu, dam
bao sw binh dang vé chinh sach giira cac thanh phan kinh té cling nhw c6 ho tre phit hop cho céc
van dé an sinh x4 hoi. Nhitng cai t6 trong va ngoai nwéc nay chic chin sé tao ra nhirng bién dong
manh trén thi tredng vao nhirng thoi diém nhat dinh

Trong béi cdnh d6, nha dau tw dwgc khuyén nghi can tin dung cac co hdi bién dong manh dé
diéu chinh danh muc theo chién lwgc dai hoi, tranh viéc theo dudi cac xu hwdng ngan han do ¢é
nhiéu yéu t6 bat dinh trong giai doan hién tai.

Lam dwoc diéu nay, chic chdn cic nha dau tw sé c6 dwoc két qua tich cwc khi thi treong Viét
Nam gia ting cung v&i da tang cao cia nén kinh té, dong thoi dinh gid cling dwoc nang 1én khi cac
ké hoach ning hang thi treérng dwoc hoan thanh.
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Nguén: Bloomberg Terminal, FiinPro, GTJA RS team

RESEARCH DEPARTMENT | MACRO REPORT 14



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Nhan dinh vi mé Thang 05/2025

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuén ky vong Eir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty sudt lgi nhuin ky vong t’ir -5% dén 5%
; Hodc cong ty/nganh c6 tri€n vong trung lap
2o Ty suit loi nhuén ky vong tir -15% to -5%
Giam ty trong Hodc cong ty/nganh cé trién vong kém tich cuc
Bén Ty suét loi nhuén ky vong phé hon -15%
Hodc cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty suét loi nhuén trung binh nganh so véi VN-Index 16mn hon 5%
Vwot troi U N .
; ; Hodc trién vong nganh tich cuc
a Ty suét lgi nhudn trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap
Ty suit loi nhuén trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhin dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
cdo nay vé mi chirng khoan hoic t6 chirc phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudn tham khao va
khong nén xem béo c4o nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan bd trach nhiém d6i véi quyét dinh ddu tuw cia chinh minh. Cong ty ¢ phan chitrng khoan Guotai Junan Viét
Nam khéng chiu trach nhiém déi v&i toan bé hay bt ky thiét hai nao, hay sy kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phin théng tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Kém hiéu qua

Chuyén vién phén tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwgng va d6 chinh x4c cia nghién ctru, phan héi cia khach hang, yéu to canh tranh va doanh thu cta céng ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, T6ng gidm déc, nhan vién c6 thé c6 mot méi lién hé
dén bat ky chirng khoan nao dwoc dé cip trong bao cao nay (hodc trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o cdo nay né lwc dé chuin bi bo cdo trén co sé thong tin dwoc
cho 1a dang tin cy tai thoi diém cong bd. Céng ty c6 phan chirng khoin Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bado ddm vé tinh day d0 va chinh x4c cta thong tin d6. Cac quan diém va wdc tinh trong bdo cdo nay chi thé
hién quan diém cta chuyén vién phén tich chiu trdch nhiém chuin bi béo cdo tai thoi diém cong b6 va khong dwoc
hiéu 12 quan diém cta Cong ty c¢6 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao trwdc.

Bao c4o nay duwoc chuin bi cho muc dich duy nhit 1 cung cip thong tin cho cdc Nha diu tw bao gdom nha diu tw td
chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai Viét Nam va & nwdc ngoai theo luat phap va quy dinh c6
lién quan rd rang tai quéc gia noi bao cio ndy dwoc phan phéi va khong nham dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm giit chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cio nay khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cta tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé cé cac xung dot loi ich &nh hudng dén tinh khach quan ctia ban bao cao nay.

Noi dung ctia bio cdo nay, bao gdbm nhuwng khdng gi¢i han ndi dung khuyén cdo khdng phai 1a cin cr d€ Nha dau tw
hay mét bén thit ba yéu cau Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao véi Nha dau tw hay mot bén th ba lién quan dén quyét
dinh d4u tw cia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cdo nay khdng dwgc sao chép, xuit ban hoic phin phdi lai béi bat ky déi twong nao cho bat ky muc dich nao
ma khéng c6 su cho phép bdng vin ban clia dai dién c6 thAm quyén ctia Céng ty ¢ phan chirng khodn Guotai Junan
Viét Nam. Vui long din ngudn khi trich dan.
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