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Bao cao vi mo

Tac dong cua Tét che khuat tang truong
kinh té

Tang trwédng xuat khau bj lu m& béi ky nghi Tét

Bao cdo thang 1 ctia Téng cuc Théng ké cho thay gia tri xuat khau gidm 6.97% so
v&i cuing ky ndm trwéde, xubng con 32.15 ty USD, trong khi nhap khau chi tdng nhe
0.21% lén 30.92 ty USD. Tuy nhién, mic sut gidm nay van thap hon dang ké so
v&i mirc gidm 22.7% trong s6 ngay lam viéc do anh hwéng cla ky nghi Tét kéo
dai. Khi loai bd tac ddng clia ky nghi, tinh toan ctia chiing téi cho thay xuat khau
thwe té da ting tbc manh so véi thang trude, véi mie tang 20.39% so véi cling
ky nam truéc. Két qua tich cuwe nay chi yéu nhé vao sy cai thién nhe trong lvong
don hang méi trong thang trwéc, theo bao cao PMI. Thang dw thwong mai van
duy tri & mirc 1.23 ty USD, cao hon so v&i thang trwdc.

San xuat céng nghiép cham lai

San xuét céng nghiép (IIP) ghi nhan murc tang trwéng khiém tén trong thang nay,
do ky nghi Tét am lich, nhu cu toan cau suy y&u va nhitng gian doan trong chubi
cung &¥ng nhw van chuy&n cham va chi phi van chuyén cao dwoc dé cap trong
bao cao PMI mé&i nhat da can tré sw mé rong. Cu thé, IIP tdng nhe 0.6% so v&i
cting ky nam, danh dau mdc ting trwdng thap nhéat ké& tir thang 2/2024.

Lam phat ting manh do anh hwéng cua Tét

Trong thang Giéng, lam phat tang 0.98% so véi thang trwéc, voi ty 1€ tang trwdng
hang ndm dat 3.63%, cao hon mirc 2.94% cla thang 12 nhwng van duwdi muyc tiéu
4.5% clia Chinh phi. Murc tang 0.98% cta CPI trong thang dwoc thuc day bdi sw
tang gia & chin nhdm hang héa va dich vu do tac ddng ctia Tét Am lich. Cac nhém
chd lwc 1a MH (Dwgc phdm va Cham séc strc khée), FFS (Thuc phdm va Hang
héa thwe pham) va Giao théng, déng gép lan lwot 51dcb, 25dchb va 9dcb vao mirc
tang chung.

Chi sé kinh t& Viét Nam

T8/24 T9/24  T10/24 T11/24 T12/24 T1/25 Corr.!

FDI %n/n 5.3 2.0 -0.16
Téng mirc ban 1& %n/n 8.4 -0.18
Xuét khdu %n/n 15.2 -0.16
Nhap khau %n/n 14.7 -0.07
Can can thwong mai (Ty USD) 4.0 -0.11
Chi sb gia tiéu dung %t/t -0.06
Tin dung %n/n 15.8 13.8 N/A -0.23
USDVND %t/t 0.25 -0.39
PMI(Diém) 52.4 -0.25
VNINDEX %ft/t 2.6 0.8 1.00

Nguén: SBV, TCTK, Bloomberg, KIS
Xanh = tang toc; Vang = giam toc; D6 = giam.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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I. Tang trudng xuat khau bi lu ma béi ky

nghi Tét

Xuét khéu giam trong
thang c6 ky nghi Tét

Bao cdo thang 1 cla Téng cuc Théng ké cho thay gia tri xuét khau giam 6.97%
so v&i cung ky nam trwde, xudng con 32.15 ty USD, trong khi nhap khéu chi

tang nhe 0.21% lén 30.92 ty USD. Tuy nhién, mic sut gidm nay van thap hon
dang ké so v&i mirc gidm 22.7% trong sé ngay lam viéc do anh hwéng cla ky
nghi Tét kéo dai. Khi loai bd tac dong cla ky nghi, tinh toan ctia chiing téi cho
thay xuat khau thuc té da tang tbc manh so vai thang trwde, véi mire ting 20.39%
so v&i cung ky nam trwde. Két qua tich cwe nay chi yéu nhe vao sy cai thién
nhe trong lwong don hang mé&i trong thang trwéc, theo bao cao PMI. Thang dw
thwong mai van duy tri & mre 1.23 ty USD, cao hon so véi thang truéec.

Hinh 1. Xuat khau cia Viét Nam theo thang

Hinh 2. Nhap khau cua Viét Nam theo thang
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Ngudn: TCTK, TCHQ, KIS

Hinh 3. Xuat khau ciia Viét Nam theo thang: da diéu chinh

Ngudn: TCTK, TCHQ, KIS

Hinh 4. Sé ngay lam viéc cua Viét Nam so véi ciing ky
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Lwu y: Chung téi diéu chinh tac dong cla sy thay ddi sé ngay lam viéc theo cong thirc:
(1+ty sb thay ddi thuc té)=(1+ty sb thay déi didu chinh)*(1+ty I& s6 ngay lam viéc thay doi
s0 v&i cung ky)
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Hinh 5. Can can thuong mai cia Viét Nam theo thang

Hinh 6. Gia tri xuat khau cia Viét Nam hang thang
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Ngudn: TCTK, TCHQ, KIS

Hinh 7. Tang truéng xuat khau theo ty trong déng gép

(diém phan tram)

Ngudn: TCTK, TCHQ, KIS

Xét vé co ciu xuét khau, dir liéu thuc té cia GSO cho thay sy suy gidm dién
ra trén dién rong, v&i 35/38 mat hang ghi nhan sy sut gidm so véi cung ky nam
ngoai. Cu th&, nhém dién t tiép tuc déng vai trd chi chét trong thang nay, voi
CEPP (may tinh, san pham dién tt va linh kién) va soi tang 1an lwot 29.15% va
57.46% so v&i cung ky ndm trwde. O’ chidu ngwoc lai, dn dau xu hwéng giam
la TMPP (dién thoai, linh kién dién thoai), METI (may mac, thiét bi, dung cu va
phu tung), OMTP (phwong tién van tai khac va phu tung), va SIVC (may anh
tinh & camera VDO) v&i mirc gidm manh Ian lwot 38.07%, 10.52%, 17.30% va
27.26% so v&i cung ky nam trwéce, dat 3.45 ty USD, 3.60 ty USD, 1.10 ty USD
va 0.60 ty USD.

Vé hoat dong nhap khau, Iinh vic dién ti tiép tuc 1a diém sang trong thang 1,
du 39/46 mét hang trong ré hang héa ghi nhan sw sut gidm so véi ciing ky ndm
ngodi. Cu thé, METI va nhya téng 1an lwot 5.32% va 12.98% so véi cung ky,
dat 4.20 ty USD va 1.04 ty USD. O chiéu nguoc lai, gia tri nhap khau cla sét
thép, dau tho, thay tinh & san pham tir thay tinh, va than da gidm manh 1an lwot
25.79%, 21.88%, 48.44% va 11.73% so véi cung ky, xubng con 0.79 ty USD,
0.65 ty USD, 0.09 ty USD va 0.59 ty USD.

Hinh 8. Tang truéng nhap khau theo ty trong déng gép
(diém phan tram)
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Ngudn: TCTK, KIS

Chu thich: Increase=Tang, Decrease=Giam, TotaI=T6ng

CEPP=Dién ttr, may tinh va LK, Yarn=Xo, s¢i dét cac loai, TMPP=Dién thoai cac loai va

linh kién, METI=May méc, thiét bi, DC, PT khac, OMTP=Phuong tién van tai va phy ting,
SIVCS=May anh, may quay phim va linh kién, 1S=Sét thép, T&G=Hang dét, may, Plastics

Ngudn: TCTK, KIS

Chu thich: Increase=Tang, Decrease=Giam, TotaI=T5ng

METI=M4&y moc, thiét bj, DC, PT khéc, Plas=Chét déo , Cashew=Hat diéu, ISP=San
pham tir sét thép, IS=Sat thép, G&G=Thy tinh va cac san pham ti thay tinh, ,
Fabrics=Vai, PharP=Tan duoc, CheP=San pham hoa chét.

=Chét déo nguyén liéu, FV=Hang rau, hoa, qua, M&M=San va san pham ti san,

PetroP=Xang dau, WWP=Gd va san pham gé.
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Il. San xuat cong nghiép cham lai

Sédn xuat cong nghiép San xuét cong nghiép (IIP) ghi nhan murc tang trwdng khiém tén trong thang

tiép tuc tang triéng tuy nay, do ky nghi Tét am lich, nhu cau toan cau suy yéu va nhirng gian doan trong

nhién toc dé da cham lai . - N 2 n TR 2 A oA
chudi cung ng nhw van chuyen cham va chi phi van chuyén cao dwgc dé cap
trong bao cao PMI m&i nhat da can tré sw mé rong. Cu thé, IIP tang nhe 0.6%
S0 v&i cung ky ndm, danh dau murc tang trwdng thap nhét ké tir thang 2/2024.
& cép dd nganh, hau hét cac nganh déu ghi nhan ting truéng so vai cing ky,
du véi téc dd cham hon dang ké so véi thang trwdc. Nganh san xuét van 13
nganh hoat dd6ng manh nhét, tdng trwdng 9.2% so vai ciing ky, trong khi EGSA
(cung cap dién, khi, hoi nwéc va diéu hoa khéng khi) va WSSWMR (cung cép
nwéc, hé thdng thoat nwédc, quan ly chat thai va cac hoat ddng phuc héi) ghi
nhan muc tang trwdng khiém tén 1an lwot la 0.4% va 1.6%, ca hai déu tang
trwdng cham hon so véi thang 12. Nguwoc lai, nganh M&Q (khai thac va mo)
tiép tuc kém hiéu qua, gidm 10.4% so vé&i cung ky, tré thanh lwc can chinh dbi
v&i ting trwdng téng thé cua IIP.

Hinh 9. Chi s8 san xuit cong nghiép so véi cung ky Hinh 10. Tang trudng caa cac phian nganh cap 1
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Sw cham lai cia IIP trong thang Giéng c6 thé dwoc quy cho hiéu suét yéu hon
clia nganh san xuét, nhw dwoc néu trong bao cao PMI méi nhat. Diéu kién kinh
doanh xu di, v&i sdn lwgng va don hang méi giam 1an dau tién trong bén thang.
Nhu cau khach hang yéu kém, két hop v&i viéc don hang xuét khdu giam trong
thang th ba lién tiép, da tac dong tiéu cwc dén tdng mirc san xuét. Ngoai ra,
ty 1& lao ddng tiép tuc gidm trong thang thi tw lién tiép, dan dén gidm nang luc
san xuat. Cac gian doan chudi cung (ng ciing van tiép dién, v&i van chuyén
cham lai va chi phi van chuyén cao gép phan lam kéo dai thdi gian giao hang
tlr cac nha cung cép trong thang th& nam lién tiép. Mé&c du lam phat chi phi dau
vao c6 dau hiéu ha nhiét, cac nha san xuat da phan (rng v&i nhu cau yéu kém
bang cach gidm gia ban lan dau tién trong chin thang nham thuc day doanh sé.
Tuy nhién, tinh than tdng thé van con lac quan than trong, v&i ky vong réng hoat
doéng céng nghiép sé& dan phuc héi trong nhirng thang téi.
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Bang 1. Dién bién déi véi tirng mit hang tiéu biéu

San pham T8/24 T9/24 T10/24  T11/24  T12/24 T1/25
Bia -0. 7.0 24 0.9 7.2

Quan 4o mic thuwdng

Sét, thép tho ; -1.6
Giay, dép da ' 13.2 14.6 -3.9
bién thoai di ddng - - -0. 1.7
Xang, dau -4.8 -5.2 -6.0
Linh kién dién thoai - -1.3 1.7 -14.1
Thép thanh, thép goc 22.5 -4.6 -6.7
Thép can -1.5 -6.3
Tivi 18.3 86.5 50.1

Toan nganh

Nguén: TCTK, KIS

Vé mét phat trién san pham, sic dd chiém wu thé trong hiéu suét ctia hau hét
cac san pham trong thang Giéng, v&i 8 trén 10 sadn phadm ghi nhan muc ting
trwdng Am so v&i cung ky nam, chi cé san phadm may mac va truyén hinh la
ngoai |&. Cu thé, sdn lwong may méc tang 5.0% so véi cling ky ndm, danh dau
mirc ting trwdng cham nhét ké tir thang 7/2024, trong khi san lwong truyén
hinh duy tri da tdng manh, tdng 50.1% so vé&i cuing ky, déng gép dang ké vao
hiéu suét téng thé ctia nganh. Nhin chung, hau hét cac san pham cho thay dau
hiéu dinh tré trong thang du n&m, chd yéu do tac dong cua ky nghi Tét am lich
va sy cham lai gan day clia hoat dong xuét khau

Quan sat trén thj treong quéc té, cac dién bién gan day cho thay rdi ro gia tang
ctia cudc tai bung nd thwong chién gitka Hoa Ky va cac déi tac thwong mai clia
minh. Donald Trump, tng théng thir 47 ctia Hoa Ky, vén tw nhan minh 13 "tariff
man", da lién tuc st dung thué quan nhuv mot cobng cu dam phan cha chét —
phién ban clia 6ng vé chién lwgc "cay gay va ch ca rét". Mac du Viét Nam chua
bi nhdm truc tiép bdi cac chinh sach thué quan cta éng, nhwng sv leo thang
cang thang thwong mai toan cau van cé thé anh hwéng dén hoat dong kinh té
cuia Viét Nam véi cac qudc gia khac ngoai Hoa Ky. Tuy nhién, véi tinh hinh van
dang & giai doan dau va Viét Nam hién chwa nam trong tdm ngédm cla cac bién
phap thué quan ciia Hoa Ky, c6 kha ndng nhan dwoc don hang tang tir cac nha
san xuét toan cau dang chuyén dbi san xuét sang Viét Nam, diéu nay co thé
gitp thuc day xuét khdu va ddy manh chi sé san xuét céng nghiép trong thoi
gian toi.



Hinh 11. Doanh thu ban lé theo thang

lll. Doanh sé ban le tang toc vao dip Tét

Theo wéc tinh ctia Téng cuc Théng ké, tdng doanh sb ban 1& hang héa va dich
vu trong thang 1 da phuc héi manh mé, chd yéu nhé vao nhu cau gia téng trong
dip Tét Nguyén dan. Cu thé, tbng doanh sb ban 1& tang 9.46% so v&i cung ky
nam trwdc (tdng 2.67% so v&i thang trwéc), dat 573.32 nghin ty dong. Tat ca
céc linh vire déu ghi nhan mirc tang trwdng dang ké so véi thang trwée. Chi tiét
hon, doanh thu tlr RS (ban 1&), AC (dich vu lwu trd & an ubng), va TS (dich vu
du lich) 1an lwot tang 8.57%, 14.77% va 17.33% so véi cung ky, cao hon thang
12 1an lwot 2.43 diém phan tram, 1.71 diém phan tram va 6.23 diém phan tram.
Bén canh d6, bao cao thang 1 ctia TCTK cho thay chi sb viéc lam trong nganh
cbéng nghiép tang 0.21% so v@&i thang tredc va 4.53% so v&i cung ky nam treéece,
gép phan cai thién strc mua cla cac hd gia dinh ciing nhw niém tin tiéu dung.
Da phuc héi ctia chi sb lao dong trong nganh cong nghiép cho thay tin hiéu tich
cwe vé tang trwdng kinh té. Chung t6i ky vong xu huwéng nay sé tiép tuc 1a dong
lwc quan trong gitp thuc ddy doanh sé ban I trong cac thang téi. Ngoai ra, ky
nghi Tét kéo dai trong thang 1 cling dwoc cho la yéu té kich thich nhu cdu mua
sam va du lich, gép phan hé tro' chi tiéu tiéu dung va cai thién tam ly thj trwdng.

Hinh 12. Doanh thu ban Ié hang thang theo thanh phan

(Nghin ty (%)
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Nguén: TCTK, KIS

Hinh 13. Tang truéng doanh thu ban lé theo ty trong

dong gop (diém phan tram)

Ngudn: TCTK, KIS

Hinh 14. Chi s viéc lam trong nganh céng nghiép
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Ngudn: TCTK, KIS

Ngudn: TCTK, KIS

Chu thich: Increase=Tang, Decrease=Giam, TotaI=T6ng
RS=Ban |é hang hoa, A&C=Dich vu lwu tra, an uéng, TS=Du lich Itr hanh
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Mét khac, thang 1 ghi nhan sy gia tdng manh mé vé lwong khach quéc té so
v&i thang trwdc. Téng sé lwot khach nuwéc ngoai dat 2.07 triéu, tang 18.50% so
v&i thang trede va 36.91% so vai cung ky nam trwéde. Bang chu y, lwong du
khach Trung Quéc tang trwdng dot bién, tang 48.24% so véi thang trudc va
137.41% so v&i cung ky ndm trwéc. Theo cac cong ty I& hanh, ky nghi Tét kéo
dai 9 ngay da tao diéu kién thuan lgi cho cac hoat déng du lich. D liéu tir B6
Du lich cho thay ty 1& I&p day khach san tai cac diém dén trong diém dat mirc
cao trong nhirng ngay cao diém: Sa Pa ghi nhan khoang 90%-95%, Kién Giang
73.4%, TP. H6 Chi Minh 65%, Hué 63%, Phu Yén 62% va Ba Nang 50%.

Hinh 15. Téng lwgng khach quédc té theo thang Hinh 16. Tang trudng lugng khach qudc té theo khu
vu'c so véi dau nam
(Triéu nguds) —0—2025 —0—2023 —O—2024 (%) T9/24 wT10/24 Ti1/24 mT12/24 mT1/25
31 160
137.41
140
2.1 120 |
o
2 r 1.7 17 100 -
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| ol
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0 : : e : : : : : s : Téng  Trung Han Qudc Dai Loan Hoa Ky Chau Au
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Ngudn: TCTK, KIS Ngudn: TCTK, KIS
Pay la 5 nuwdc/khu vire c6 tong lugng khach quéc té dén Viét Nam cao nhét .
|
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Lam phit ting téc do
nhu cau cao trong dip

Tét Am lich

Hinh 17. Thay déi cau tric CPI theo tirng thang

IV. Lam phat tang manh do anh huong
cua Tét

Trong thang Giéng, lam phat tang 0.98% so v&i thang trwéc, véi ty 1€ tang
trwdng hang nam dat 3.63%, cao hon mic 2.94% cla thang 12 nhwng van
duwdi muc tiéu 4.5% clia Chinh pha.

Ml tang 0.98% ctia CPI trong thang dwoc thuc day béi sy tang gia & chin
nhém hang héa va dich vu do tac dong ctia Tét Am lich. Cac nhém chu lwc 13
MH (Dwoc phdm va Cham séc st khde), FFS (Thwe phdm va Hang héa thuc
ph&m) va Giao théng, déng gop lan lwot 51dcb, 25dcb va 9dcb vao mire ting
chung. Viéc diéu chinh gia dich vu y t& & mét sé dia phwong, theo Thong tw sb
21/2024/TT-BYT, cung v&i nhu ciu téng vé thubc men trong mua bénh, da dan
dén chi s MH t&ng 9.47%. Chi sb FFS tang 0.74%, chd yéu nh& nhu ciu thuc
ph&m t&ng trwéc Tét Am lich. Trong khi do, chi sé Giao théng téng 0.57%, do
nhu cau di lai tdng trong mua & va gia nhién liéu tang 2.02%, cung v&i mic
tang 4.99% so véi thang trwdc cha dau diesel sau cac diéu chinh gia trong
thang Giéng.

Bang 2. Thay d8i clia CPI theo hang héa

(%)
12

0.8

0.4

0.0

04 -
01/24

03/24

FFS
Others

05/24

m— HCM m— Traffic M3t hang TVtong o viom % voy
—O— Whole o % %)
Hang an va dich vu an udng 33.56 -0.13 3.87
Db ubng va thudc 1a 273 0.20 2.40
May mé&c, mi non va giay dép 5.70 0.28 1.16
|Nha & va vat lieu xay dwng 18.82 0.53 5.16
Thiét bj va do dung gia dinh 6.74 0.17 1.49
Thudc va dich vy y té 5.39 2.19 5.32
Giao thong 9.67 0.57 -5.33
Bwu chinh vién théng 3.14 -0.03 -0.42
Giéo duc 6.17 0.16 -1.08
Van hoa, gidi tri va du lich 4,55 0.20 231
Db dung va dich vu khac
07/24 09/24 11/24 01/25 353 022 089
Téng 100.00 0.29 2.94

Nguén: TCTK, KIS

Ngudn: TCTK, KIS

Ghi chu: Cac mat hang dwoc danh d4u co tac doéng chinh véi sy thay dbi CPI trong
thang..
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Hinh 18. Dién bién ciia gia dau néi dia tirng thang

Trong nhirng thang t&i, ap lwc lam phat dw kién sé tac dong phirc tap dén ca
di&n bién toan cau va néi dia. Trén binh dién toan cau, sv tré lai cGa chi nghia
bao hd va kha nang tang thué quan c6 nguy co lam gia tang cang thang thuwong
mai. Diéu nay cé thé dan dén chi phi nhap khau tang, ddy gia hang héa lén cao
va tao ra sw bién dong I&n hon cho ddng USD. Gia dau thé c6 kha nang chiu
ap lwc tang trong ngén han do cac rui ro dia chinh tri kéo dai, dac biét la cac
cudc xung dot dang dién ra, nhwng dw kién sé diéu tiét trong dai han khi cac
chinh sach &n dinh néng lwong ctia Hoa Ky dwoc thue thi. O trong nwéc, ty gia
USDVND méc du gan day dwoc lam diu nho kiéu hdi va ddong USD yéu, nhwng
van dé bj bién dong. Hiéu suét xuat khau ciing dw kién sé gap khé khan do rao
can thwong mai gia tang. Hon nira, cac muc tiéu tang trwdng GDP va tin dung
day tham vong, cuing véi viéc ting chi tiéu céng, ¢ thé gép phan lam gia téng
ap lyc lam phat. Tuy nhién, chung téi dw doan lam phat sé dwoc kiém soat va
nam trong pham vi muc tiéu cta Chinh phd.

Hinh 19. Du bao gia dau thé

(Pong/lit) N _———- 20 cll
~————E5RON92  ——— RON95-II1 Dau diesel (USD/thung) Du bao cua EIA
27,000 120 r
Khao sat cta
25,000 Bloomberg
100
23,000
v 80 -
21,000 r 20,746
20,057 60
19,000 ~ 18,755
17,000 + 40
15’000 L L L L L L L L L 1 20 ‘ ‘ ‘ ‘ ‘ ‘
> D > D > D D D D D &
VRV VARG AR VAR GER AR VR Y,
Qn,\ er\ Qc,\ Q<o\ 6\\ Qq,\ Qo,\ @\ x"\ Q,\ Q\\ 01/20 01/21  01/22 01/23 01/24 01/25 01/26

Ngudn: MOIT, KIS

Hinh 20. Gia USDVND ky han

Ngubdn: EIA, Bloomberg, KIS

Hinh 21. CPI va muc tiéu ciua Chinh phu

USDVND - - - - Gi4 ky han 6 (%)
26,500 [
Muc tiéu Chinh phu: 4.50%
26,000 |- P
cm———s rd - - - - - - - - - - - - -
25,500 |- —= 4 r
25,000 |-
24,500 5 L
24,000 |- * *
*
23,500’ 0 ‘\ I \0\9\’\ \#\‘\’\’\‘\
*
23000
S I T I I TR LB LLEE CPL% Yoy
S @ AR & 3 S B R & I 3 * CPI % MoM
o o o o o — o o o o o i o (2) L
01/24 04/24 07/24 10/24 01/25

Source: Bloomberg, KIS
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FDI giai ngédn tang manh
trong thang Giéng

Hinh 22. Vén FDI gidi ngén theo thang

VI. FDI dang ky va giai ngan cai thién
dang ké

Trong thang dau tién ctia nam 2025, FDI ghi nhan murc tang trwdng & ca khia
canh trién khai va d&ng ky, mac du nganh san xuét chi ¢é tin hiéu tich cwe han
ché khi don hang méi gidm va cac gian doan chudi cung (ng van tiép dién,
theo bao cao PMI mé&i nhét. Cu thé, FDI giai ngan tang 2.03% so v&i cung ky
nam, dat 1.51 ty USD trong thang Giéng, trong khi FDI dang ky tang vot 48.56%
so v&i cung ky nam, dat 4.33 ty USD. Xét vé s6 ngay lam viéc gidm manh so
v&i cuing ky ndm ngodi, dién bién FDI trong thang nay danh dau moét khéi dau
day htra hen cho ndm méi.

Hinh 23. Vén FDI ding ky theo thang

(ty USD) (%) (ty USD) V6n dang ky FDI: mua lai cp(T) (%)
~ A Vén dang ky FDI: méi(T)
- = \/6n FDI giai ngan(T, -
4 giai ngan(T) 30 10 r Vén dang ky FDI: tang thém(T) 7 100
—O0—V/6n FDI giai ngan sv cling ky(P —O—V6n ddng ky FDI: tang trudng sv cling ky(P) 80
8 60
3 20
6 40
20
2 10 4
(20)
2
40
1 0 ¢
0 | (60)
1 (80)
0 -10 ) (100)

01/24 04/24

07/24

10/24 01/25 01/24 04/24 07/24 10/24 01/25

Ngudn: MPI, KIS

Ngudn: MPI, KIS

Trong sb cac dang ky, FDI tir cac doanh nghiép mai thanh lap giam manh 43.60%
so v&i cung ky nam, chi dat 1.29 ty USD trong nam 2025. Tuy nhién, cac dang
ky bb sung tang vot 509.62% so v&i cuing ky ndm, dat 2.73 ty USD, khéng dinh
vai trd then chét clia ching trong tang trwdng. Trong khi d6, vén dang ky cho
viéc mua cb phan ciing tdng manh, tadng 70.41% so véi cung ky nam, dat 0.32
ty USD.

Hinh 24. Ty trong dau tu FDI trong thang theo déi tac Hinh 25. Ty trong dau tu FDI theo phian nganh chinh

Han Qudc 29.0

Singapore 28.8

Cong nghiép ché bién, ché tao

Hoat ddng kinh doanh bat

dong san
Nhat Ban Hoat dong chuyén mon, khoa
. hoc céng nghé
Trung Quéc
Cép nudc va xir ly chat thai
Hong Kéng
Béan bubn va ban 1&; slra chita
Dai Loan 0 t6, md t6, xe may

Khac (0.4)

(%) o 5 10 15 20 25 30 35 (%) (200 0 20 40 60 80
Ngudn: MPI, KIS Ngudn: MPI, KIS

Khac

—
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Déi voi FDI theo tirng qudc gia, Han Quéc va Singapore dan dau dong vén dau
tw, méi nwéc chiém gan 29% tbng FDI ding ky, v&i tdng cong 2.49 ty USD.
Nhat Ban theo sau véi 0.60 ty USD, chiém 13.84% tdng sb. Trong khi do, Trung
Québc dong gép 0.49 ty USD (11.3%), con Hong Kéng va Dai Loan ghi nhan
mirc dau tw 1an lwot 14 0.16 ty USD (3.7%) va 0.14 ty USD (3.2%).

Nganh san xuét va ché bién van la nganh hip dan nhat déi véi FDI tai Viét Nam,
thu hat 3.09 ty USD, chiém 71.3% tdng vdn dang ky trong thang. Nganh bat
doéng san tiép tuc la déi twong nhan FDI 16n ther hai, véi 1.02 ty USD, chiém
23.5% tbng FDI.

N&m nay da chirng kién viéc phé duyét nhidu dw &an dau tw quy md Ién. Trong
do, tinh B&c Ninh tiép tuc la diém dén hap dan dbi voi FDI, véi dw an Samsung
Display tai Khu céng nghiép Yén Phong, do Cong ty Phat trién Ha tang
Viglacera du tw, tdng vén dau tw 1&én 1.2 ty USD. Ngoai ra, cac dy an hop tac
véi Singapore nhw VSIP, VSIP Il, hay Cooler Master tir Dai Loan... dy kién sé&
dong gop dang ké vao sw phat trién kinh té xa hoi cla tinh Bac Ninh néi riéng
va cula Viét Nam néi chung.

Bang 3. Mot s6 du an ndi bat trong nam 2025

Vén dang
Dw an Linh vwc Quéc gia ky Khu v
(Triéu USD)
Samsung Display San xuét Han Quéc 1.20 Bac Ninh
VSIP Bat dong san Singapore 0.47 Binh Duong
VSIP I San xuét Singapore 0.34 Binh Duong
Cooler Master San xuét bai Loan 0.13 Bac Ninh
Hailide San xuét Trung Quéc 0.10 Tay Ninh

Source: MPI, KIS



Théng ké vi mé

T9/24 T10/24 T11/24 T12/24 T1/25 1Q24 2Q24 3Q24 4Q24 2021 2022 2023 2024
Tang GDP thuc (%) 5.66 6.93 7.43 7.55 2.58 8.02 5.05 7.09
FDI dang ky (USD bn) 4.26 2.48 4.12 6.85 4.34 6.18 9.01 9.59 13.44 31.15 27.72 36.61 38.23
GDP binh quan (USD) 3,725 4,110 4,285 4,479
Ty & thét nghiép (%) 2.24 2.29 2.23 2.22 3.22 2.32 226 224
Xuét khdu (ty USD) 34.05 35.59 33.73 35.53 32.15 93.06 98.2 108.6 105.9 335.7 371.85 3555 4055
Nhap khau (ty USD) 31.76 33.60 32.67 35.00 30.92 84.98 94.0 99.7 101.9 331.1 360.65 3275 380.8
Tang trwdng XK (%) 10.70 10.09 8.16 12.85 -6.97 16.98 13.59 15.82 11.46 18.74 10.61 -4.4 14.3
Tang trwdng NK (%) 11.06 13.56 9.81 19.23 0.21 13.88 20.65 17.19 14.91 25.9 8.35 -8.9 16.7
Lam phat (%) 2.63 2.68 2.77 2.94 3.63 3.77 4.39 3.48 2.87 1.84 3.15 3.25 3.63
USD/VND 24,093 25,282 25,346 25,386 25,082| 24,786 25458 24.093 25,386 22,790 23,650 23,784 25,386
Tang trwdng tin dung (%) 16.1 16.2 15.8 13.8 N/A 12.5 15.3 16.1 13.8 13.61 14.2 13.7 13.8
TPCP 10 nam (%) 2.66 2.70 2.76 2.94 2.99 2.59 2.81 2.66 2.94 2.11 5.08 2.39 2.94
Ngudn: TCTK, Bloomberg, FIA, IMF
I
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Phu luc

Hinh 1. Cac hang héa xuat khau chinh theo thang

(ty USD) = Hang dét, may (T) (%) (ty USD)  m g, si dét cac loai (T) (%) (ty USD) (%)
# Hang dét, may %n/n (P) * X, sgi dét cac loai %n/n (P) = Dién thoai cac loai va linh kién (T)
4 o - 40 0.6 3 . 100 6  ®Dién thoai c.éc loai va linh kién %n/n (P) 1 50
. 4 80
3 20 0.5 30
4
2 0 0.3 10
.29 2
1 -20 0.2 -10
0 -40 0.0 0 -30
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25
y USD % v USD < . % v USD N P , %
S -|~)4éy méc, thiét bi, DC, PT khéc (T) (%) (& USD) :gaE EH?P g/T) o %) (ty UsD) :g?" p??,m Etrr Sag gn‘?p g/T) o %)
5 ®May méc, thiét bi, DC, PT khdc %n/n (P) ¢ 10 at thép %n/n (P) 05 - an pham tir sét thép %n/n (P)
4 0.8 0.4 30
3 0.6 0.3 10
2 0.4 0.2 398 1o
1 0.2 0.1 -30
0 0.0 0.0 -50
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25
(tyusp) ., N (%) (ty USD) L (%) (tyusd) . . (%)
mGiay dép (T) < Giay dép %n/n (P) = Dién tf, may tinh va LK (T) ® Hang thuy san (T)
3 - o 50 7 *Dién tr, mdy tinh va LK %n/n (P) 80 1.0 - *Hang thuy san %n/n (P _ 80
*
6 60 0.8
5 ’ 40
2
4 40 06
0
. 3 520 0.4 0.32
2 -
0 0.2 40
1
0 0 -20 0.0 -80
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25

Ngudn: KIS, TCTK

12 K]

Viet Nam
Securities Corporation



Hinh 2. Cac hang héa nhap khau chinh theo thang

(ty USD) s da (%) (ty USD) R S (%) (ty USD) (%)
:EEE}: g?o 9—) p :ggn pnim CR?{ g?o ‘g) p m Dién thoai cac loai va linh kién (T)
12 ¢ at deo %n/n (P) 60 10 - an pham cht déo %n/n (P) 60 1.2 *Dién thoai cac loai va linh kién %n/n (P) _ g
*
1.0 40 0.8 1.0
0.8 0.8 40
20 0.6
0.6 06
98 o 04
0.4 0.4 20
0.2 -20 0.2 0.2
0.0 0
0.0 -40 0.0
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25
(ty USD) hét ke (T (%) (ty USD) (%) (ty USD) (%)
= May mdc, thiét bj, DC, PT khac (T P PR 2 2
50 My méc, thiét bi, DC, PT khac %n/n (P)_ o _ mSatthép (T) & Sat thép %n/n (P) 60 150 - mVai (T) ®Véi %n/n (P) 60
Lo
4.0 40 0.9 1.20
3.0 0.90
20 0.6
2.0 0.60
10 532 ° 03 030
0.0 -20 0.0 0.00
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25
(ty USD) o (%) (ty USD) (%) (ty USD) = san pham hoa chét (T) (%)
= Dién tu, may tinh va LK (T) mHoa chdt (T) ®Hda chét %n/n (P) #5an phdm hoa chét %n/n (P)
10 - *Dién tir, may tinh va LK %n/n (P) 60 0.8 - 60 08 r 60
8
0.6 40 0.6 H 40
40
6 20
4 0.4 20 04 -
20 0
2 0.2 0 02
-10.24-20
0 0
01/24 0524 0924  01/25 0.0 861 50 0.0 m -40
01/24 05/24 09/24 01/25 01/24 05/24 09/24 01/25

Ngudn: KIS, TCTK
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Hinh 4. Ting trudng thuong mai cia Viét Nam theo quédc

Hinh 3. Thuong mai cia Viét Nam theo qudc gia nam 2025 gia nam 2025

(ty USD) (%)
15 - P A Lz 30 ® Xut khau %n/
m Xust khau -Nhép khau 25.2 uat Khau 7on/n
Nhap khau %n/n
10 20 -
5 | 10.5
10 7.5
0 -13 -1.3 57 0.5
-4.0 4.1 0 ‘ w : r
|| .
_5 L
-11.6 2.2 -2.1 -2.5 I
10 -10 -6.9 8.9
-14.0 -12.6 -12.6
-15 - -20 -
Trung Hoa Ky Chdu A Han Qudc Chau Au Nhat Ban Trung Hoa Ky Chadu A Han Qudc Chau Au Nhat Ban
Qudc Qudc
Ngudn: TCTK, TCHQ Viét Nam, KIS Nguén: TCTK, TCHQ Viét Nam, KIS
|
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Mién triv trach nhiém

Bao cao nghién clru va tai liéu marketing cho chirng khoan Viét Nam nay dwoc thue hién va phat hanh b&i phong phan tich ciia CTCP Chirng
khoan KIS Viét Nam, céng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thuc
hién va phat hanh béo céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam.
Bao co nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dwoc
sw chap thuan bing van ban ctia CTCP Ching khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hoac dwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khodn 16 hodc tén that lien quan dén viéc s dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cla khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Bép quyén © 2023 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam
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