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NHIN LAl 6 THANG DAU NAM 2025

NHUNG DU BAO CUA ACBS

Chung t6i cho rang, TTCK Viét Nam sé tiép tuc giao dich trong vung dinh gia P/E cos&la
+/- 1 STD cla 3 nam gan day, tuong Uing voi di€m sé ctia VNINDEX la 1.240-1.420 trén
nén thanh khodn tang 15% so v&i binh quan ndm 2024.

Chuing t6i dy phéng, LNST 2025 ctia cac doanh nghiép niém yét cé kha nang tang 15-
16% svck, tin dung tang truéng 15,6% va lai suat diéu hanh tang 0,25% lén 4,75%.

Chung téi du bao nén kinh té Viét Nam noi riéng va TTCK Viét Nam néi chung budc
vao ndm 2025 véi mot vi thé khéng cé nhiéu thuan Igi tir moi trudng vi mé thé giGi

ngay cang tré nén kém &n dinh. Rui ro I8n nhat dén tu van dé ty gia va kha nang suy
gidm xuat khdu néu thuong chién dién bién theo chiéu huéng bat Igi.

Chung t6i du bao GDP 2025 clia Viét Nam co thé dat 7,0-7,5% trong kich ban ca sé.
CPItU 3,5%-4,5%. Ty gia USDVND mat gia téi da 4,5% trong nam 2025.

Chién lugc dau tu: Tap trung vao cac c8 phiéu dugc hudng Igi rd rét ti 3 cha diém
dau tu I6n cia ndm 2025: BDS khu cdng nghiép, cang bién & van tai bién, dau tu
cong. Ngoai ra, ching téi uu tién lya chon c8 phi€éu nganh ngan hang & nang lugng
do trién vong Igi nhuan 8n dinh, dinh gia hap dan.
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THUC TE???

VNINDEX giao dich chd yéu trong bién do 1.230-1.341 trong Q1/2025
trudc khi syt gidm manh vé muc 1.094 khi xay ra sy kién thué quan. Tuy
nhién, thi trudng nhanh chéng héi phuc chit V va tiém can muic 1.380 vao
cudi T6.

Chuang téi diéu chinh gidam dy phong LNST 2025 cta cac doanh nghiép
P niém yét tu muc tdng 15-16% svck xuéng con 11,6%. Tuy nhién, van gitt
quan diém tin dung tang truéng 16,0% va rui ro |3i suat diéu hanh c6 thé
tang 0,25% |én 4,75% vao cubi nam.

Dién bién 6T dau ndm phu hgp véi du bao clia ching toéi vé méi trudng vi
mo thé gidi nhiéu bat 8n. Murc thué ddi iing cao dang gay ra rdiro vé ty gia
& suy gidm xuat khau cua Viét nam.

GDP 6T dau nam 2025 dat murc cao ky luc 7,52%, trong d6, GDP Q2/2025

Y dat murc 7,92%. Tuy nhién, chang téi cho rang, anh hudng that su cua
thué quan sé& dan béc 16 trong cac quy téi va tac dong tai téang truéng GDP
3 muc tiéu cuc nhe.

N Chién lugc dau tu clia chung téi da mang t&i moét két qua rat tich cuc
trong Q1/2025 ( cao hon 4-6% so v&i VNINDEX). Tuy nhién, cau chuyén
thué quan da ngay I3p tuc khién nhém nganh BDS KCN, cang bién & van
tai bién bi tac ddng. Nhom c8 phiéu dau tu céng, ngan hang & nang lugng
van duy tri dugc da tang 6n dinh.

P: Ding mét phan, Y: Pung, N: Khéng ding
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DIEN BIEN VNINDEX 6 THANG PAU NAM 2025: 1.094-1.376

U VNINDEX giao dich chl yéu trong bién d 1.230-1.341 trong Q1/2025 trudc khi sut gidm manh vé muc 1.094 khi xay ra sy kién thué quan. Tuy nhién, thij trudng nhanh chong
héi phuc chitV va tiém can murc 1.380 vao cudi T6.
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HIEU SUAT DANH MUC CHIEN LUGC

U 6T daundm 2025: Danh muc chién lugc ctia ACBS téng 8,96% so v&i muc tang 10,2% cta VNINDEX => Thap hon VNINDEX 1,2%.
U Chung téi tién hanh diéu chinh danh muc & duy trity 1& 42% tién mat sau sy kién thué quan (2/4/2025).
U Chitiét danh muc chién lugc clia ching tdi tai thai diém 30/6/2025 nhu trong bang dudi day.

U Chung téi sé thuc hién diéu chinh danh muc theo danh muc chién lugc mai danh cho 6T cudi nam 2025 trong thang 7/2025.

1500 STT Ma  Tylélginhuan Tylésé hiu
10,2% 1 BCM -12% 5.00%
10.00 ~~ 2 BID -10% 5.00%
3 CTD 24% 7.00%
5.00 4 CTG 12% 6.00%
5 HAH 25% 0.00%
0.00 6 HDG 1% 4.00%
7 HHV 8% 3.00%
-5.00 8 HPG 5% 4.00%
9 POW 14% 3.00%
-10.00 10 SIP -13% 5.00%
11 STB 27% 10.00%
-15.00 12 TCB 43% 7.00%
07/01 22/01  13/02  28/02  17/03 0104  17/04  06/05  21/05  05/06  20/06 Tidn mat 42.00%
Danh muc chién lugc ACBS 2025 @ VNindex Nguén: ACBS

h BAO CAO CHIENLUGC-2H2025h 6 ACBS



TRIEN VONG 6 THANG CUOI NAM 2025

Su kién thué quan 2/4/2025 da lam suy yéu trién vong ting trudng toan cau. Dy bao
mdi nhat cla cac té chic nghién clu kinh té thé gidi da ha trién vong téng truédng GDP
toan cau khoang 0,5% so v@i du bao cii xuéng con 2,6-2,9% (2024: 3,3%). Rai ro I16n nhat
clia van dé thué quan la “sy khong chac chan” trong méi quyét sach cla téng théng
Trump. Trong khi, van d& dam phan mot cach thau dao can rat nhiéu thdgi gian. Vi vay, boi
canh chung nay sé kéo dai xuyén suét, it nhat trong nhiém ky ctia 6ng Trump.

Kinh té& toan ciu déi mat véi 2 rai ro 16n nhat trong théi gian téi: (1) Xung dot dia chinh tri
& sy phan cyc dan tsi chién tranh thuong mai kéo dai, gay rui ro dut gy chudi cung tng, de
doa téng trudng; (2) Chinh sach tién té that chat vai chi phi lai suét cao trong khi riiro ng
cbng cla nhiéu quéc gia dang gia tang. Trong béi cadnh chung, cac quyét dinh chinh sach
cua téng théng Trump khién burc tranh chung cang tré nén nhiéu bat dinh.

Dong tién dau tu chuyén hudng sang cac kénh dau tu an toan hon. Thi trudng tai chinh
toan cau ching kién sy dich chuyén clia dong vén dau tu sang cac kénh tai san an toan hon.
Vi du nhu: vang, quy tién gui ngan han, cac thj trudng ching khoan cé dinh gia thép (EU,
Nhat, Duc...). Stic manh clia déng D6 la suy yéu dang ké so v&i hau hét cac ngoai té& manh
khac, trong khi 1ai suadt TPCP My van neo cao do cac nha dau tu lo ngai vé ng cong cao ky
luc & tham hut ngan sach ngay cang I6n cla My.

Kinh té Viét Nam ding trudc thach thic cé tinh cdu truc do tac déng cia chinh sach thué
caa My. Bi dé xuat mét muic thué quan ban dau thudéc nhom cao nhat da khién Viét Nam
tryc tiép d6i mat vdi rui ro suy gidm xuat khdu & mat gia VND. M&c du qua trinh dam phan
gan day nhat cho thay Viét Nam dang duy tri dugc Igi thé déi vai hang xuat khdu trong
nudc. Tuy nhién, co cdu kinh t& ma & ty trong FDI trong xudt nh&p khiu cao khién tang
trudng kinh té cta Viét Nam tré nén dé bi tén thuong.
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Chinh pht Viét Nam tiép tuc theo dudi chién lugc phat huy nédi luc & da dang
héa quan hé ngoai giao. Chinh phd hoat dong tinh gon va hiéu qua hon, dé cao
vai tro kinh té tu nhan, uu tién thi diém cac nganh cdng nghé, tri tué nhan tao,
tham gia vao cac hiép dinh thuong mai song phucong & da phuaong... 1a nhiing
chién lugc dugc ky vong s& mang t&i nhiing dét pha vé chat doi véi nén kinh té
Viét Nam trong thap ky téi. Tuy nhién, tac dong tiéu cyuc ctia thué quan co6 thé sé
gidm da tédng cda GDP trong 2 quy cudi nam.

Muc tiéu nang hang ctia TTCK Viét Nam van dang ghi nhan nhitng buéc tién.
Nghi dinh Non-prefunding da trién khai ti cudi ndm 2024. KRX d& van hanh vao
dau thang 5/2025. Vi vay, chung tdi van cé nhiéu ky vong vé kha nang TTCK Viét
Nam dugc ndng hang Ién thi trudng mai ndi th cap theo tiéu chi ctia FTSE trong
ky danh gia thang 9/2025 sap téi.

Ching tdi diéu chinh du phéng tang truéng LNST 2025 ciia cac doanh nghiép
niém yét trong danh muc phan tich cta chung tdi dat 11,6% svck. Vung dinh
gia cd s& van xung quanh muc -1 dé léch chudn dén P/E trung vi 3 ndm, tuong
iing diém s6 1.350-1.500. Thanh khoan VNINDEX dugc du phong tang 20% so
vG8i ndm 2024. Thanh khoan cai thién, dac biét tu phia dong vén ngoai, la nhiing
yéu t6 nang d3d da tang cua thi truong.

Chién lugc dau tu cho 6 thang cudi ndm 2025 cua chung téi tap trung vao muc
tiéu 6n dinh trudc nhiing rdi ro bat dinh ngay cang 16n tir moéi trudng vi mé thé
gidi. Vi vay, chung téi tap trung vao danh muc c¢8 phiéu cac nhém nganh: Ngéan
hang, Tiéu dung, Dau tu céng, Céng nghé, Héa chit phan bén & BDS dan
dung.
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DU PHONG VNINDEX 6 THANG CUOI NAM 2025: 1.350-1.500

U Cac c8 phiéu trong danh muyc phan tich clia ching téi (~ 53% vén héa HSX) dugc dy bdo sé tang trudng LNST 11,6%% trong nam 2025.
U Vung dinh gia cd s& van xung quanh muc -1 dé 1éch chu&n dén P/E trung vi 3 ndm, tuong ting diém sé 1.350-1.500.
U Thanh khoan VNINDEX dugc du phong tang 20% so véinam 2024.
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DANH MUC CHIEN LUGC 6 THANG CUOI NAM 2025

LNST LNST LNST
2023 2024F 2025F Gia thj truong Gia muc tiéu 2024 2025F 2024 2025F
STT Ma Nganh (ty VND) (ty VND) 2024% (ty VND) 2025% (*) (VND) (VND) % tang gia P/E P/E P/B P/B
1 STB Nganhang 7,719 10,087 30.7% 12,027 19.2% 47,050 50,700 7.8% 9.6 8.4 1.6 1.4
2 BID Nganhang 21,505 24,658 14.7% 27,210 10.3% 36,550 44,000 20.4% 11.5 10.7 1.8 %5
3 CTG Nganhang 19,904 25,348 27.4% 29,671 17.1% 42,700 50,400 18.0% 10.1 8.6 1.6 1.3
4 VNM Tiéudung 9,019 9,453 4.8% 9,034 -4.4% 57,800 68,300 18.2% 14.3 15.0 Sall 3.8
5 FPT Cbéngnghé 7,788 9,427 21.1% 10,665 13.1% 122,500 139,200 13.6% 24.9 21.9 6.0 5.0
6 MWG Banlé 168 3,733 2122.0% 4,748 27.2% 66,300 67,600 2.0% 26.1 20.5 3.5 Sull
7 HPG Thép 6,800 12,020 76.8% 14,572 21.2% 23,250 27,400 17.8% 15.2 12.3 1.5 1.4
8 VCG Xaydung 403 926 129.8% 963 4.0% 22,850 26,700 16.8% 14.8 15.3 1.7 1.2
9 DCM Phanbon 1,110 1,428 28.6% 1,480 3.6% 33,400 36,300 8.7% 12.4 11.9 1.7 1.6
10 DGC Hoachat 3,242 3,107 -4.2% 3,353 7.9% 102,000 108,400 6.3% 13.0 12.1 2.8 2.5
11 KDH BDS 730 804 10.1% 1,047 30.2% 29,700 33,800 13.8% 36.2 40.6 1.7 1.7
12 NLG BBS 800 1387 73.4% 1254 -9.6% 39,150 43,400 10.9% 30.2 22.5 1.6 1.5
(*): Gia thi truong : gid dong cua ngay 04/07/2025 Nguén: ACBS
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XEP HAN G N GAN H Trung tinh Tich cuc

Tai chinh
Ngan hang STB,VCB, MBB, TCB,CTG, BID,vig  Danh muc phan tich cua ACBS (47 <6 phiéu,
52% von héa HSX) dang du phéng tang truéng

Ching khoan SSI, VCI, HCM, VND LNST ndm 202512 11,6%.
Bat dong san & xay dung X

. Cac nhém nganh c6 trién vong kinh doanh én
BBSnhad VHM, NLG, KDH, DIG, TCH dinh trong 6 thang cudi nam 2025:
BDS Khu céng nghiép \ 4 V'  Ibc.sip.KBC, BCM, VGC, PHR 1. Nganh ngan hang

N 2. Tiéudung &banlé
BOS nghi duGng NVL, CEC 3. Dau tu coéng (vat liéu xay dung, xay dung ha
Xay dung ha tdng & dan dung LCG, HHV, VCG, CTR, CTD, HBC tang)
Tiéu dung & Ban I& 4. Pflén bén §( hoa chat
5. Céngnghé
Hang hoda tiéu dung, banlé FRT, MWG, PNJ, DHG, DHC, VNM
Nguyén vat liéu xay dung Cac nhém ngénh bi tac déng bdi rai ro thué
, quan:
Thép HPG, HSG, NKG 1. Xuatkh&u (dét may, thiy san, g, cao su...).
Nanglugng 2. BDS Khu cbéngnghiép
. Logisti

Déu khi PVS, PVD, BSR, PLX, GAS 3. Logistics
bién QTP, REE, GEG, PC1,NT2,POW
Phén bén & Héa chat coban DGC,DCM, DPM
Xuét kh3u thay san, dét may FMC, VHC, ANV, IDI, MSH, STK, TCM
Cang bién & van tai hang héa V V GMD, VSC, HAH, PVT, SCS
Céngnghé FPT, CMG, FOX
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DANH MUC PHAN TICH (1)

(*): Gid thi truong : gid dong cta ngay 04/07/2025

STT Ma
1 STB
2 TCB
3 MBB
4 VCB
5 CTG
6 VIB
7 BID
8 NLG
9 KDH
10 VHM
11 VRE
12 IDC
13 SIP
14 KBC
15 BCM
16 FRT
17 FPT
18 MWG
19 VNM
20 PNJ
21 IMP

Nganh
Ngén hang
Ngén hang
Ngéan hang
Ngéan hang
Ngén hang
Ngan hang
Ngén hang

Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san

Banlé
Céngnghé

Banlé

Banlé

Banlé

Dugc

LNST
2023
(ty VND)
7,719
18,191
20,677
33,033
19,904
8,563
21,505
800
730
33,533
4,409
1,656
1,004
2,245
2,280
-329
7,788
168
9,019
1,971
300
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LNST
2024
(ty VND)
10,087
21,760
22,634
33,831
25,348
7,204
24,658
1387
804
35,073
4,096
2,392
1,279
422
2,395
408
9,427
3,733
9,453
2,113
321
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2024%
30.7%
19.6%
9.5%
2.4%
27.4%
-15.9%
14.7%
73.4%
10.1%
4.6%
-7.1%
44.4%
27.4%

-81.2%

5.0%
-224.0%
21.1%
2122.0%
4.8%
7.2%
7.1%

LNST
2025F
(ty VND)
12,027
26,254
25,064
35,652
29,671
8,025
27,210
1254
1,047
38,835
4,510
1,772
1,307
1397
2,022
698
10,665
4,748
9,034
1,939
373

2025%
19.2%
20.7%
10.7%
5.4%
17.1%
11.4%
10.3%
-9.6%
30.2%
10.7%
10.1%

-25.9%

2.2%
231.0%

-15.6%
71.1%
13.1%
27.2%

-4.4%
-8.2%
16.3%

Gia thi
trudng
(VND)
47,050
34,950
26,000
58,400
42,700
18,400
36,550
39,150
29,700
76,000
25,150
46,400
69,000
26,800
65,500
188,400
122,500
66,300
57,800
82,700
52,000

Gia muc
tiéu
(VND) (*)
50,700
33,100
26,000
66,600
50,400
19,200
44,000
43,400
33,800
69,700
24,800
50,800
76,900
28,100
67,600
189,400
139,200
67,600
68,300
88,000
48,300

% tang gia
7.8%
-5.3%
0.0%
14.0%
18.0%
4.3%
20.4%
10.9%
13.8%
-8.3%
-1.4%
9.5%
11.4%
4.9%
3.2%
0.5%
13.6%
2.0%
18.2%
6.4%
-7.1%

2024
P/E

9.6
11.5

7.5
15.6
10.1

7.7
11.5
30.2
36.2
10.3
14.0

7.7
13.5
53.8
32.7
80.9
24.9
26.1
14.3
14.5
29.0

2025F
P/E

8.4

9.5

6.8
14.8

8.6

6.8
10.7
22.5
40.6

8.9
12.7
10.6
13.2
16.3
39.5
48.8
21.9
20.5
15.0
16.1
25.0

2024
P/B

1.6
1.7
1.4
2.5
1.6
1.3
1.8
1.6
1.7
1.5
1.4
2.7
3.3
1.1
3.5
13.4
6.0
58S
3.7
2.5
3.7

2025F
P/B

1.4
1.5
1.2
2.1
1.3
1.1
1.5
1.5
1.7
1.3
1.2
2.6
2.8
1.0
3.4
10.5
5.0
Bl
3.8
2.2
3.2
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DANH MUC PHAN TiCH (2)

(*): Gid thi truong : gid dong ctia ngay 04/07/2025

STT
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47

Ma
PVD
PVS
GAS
PLX
BSR
DCM
DPM
DGC
HDG
PC1
GEG
POW
QTP
NT2
REE
HPG
DHC
GMD
HAH
SCS
PVT
VSC
CTD
HHV
VCG
DPG

Nganh
Dau khi
Dau khi
Dau khi
Déu khi
Da&u khi
Phéan bon
Phan bon
Hoa chat
Panganh
Dién & xay lap
bién
bién
bién
bién
Panganh
Thép
Gidy bao bi
Logistic
Logistic
Logistics
Logistic
Logistic
Xay dung
Xay dung
Xay dung
Xay dung

LNST
2023
(ty
VND)
546
1,060
11,793
3,077
8,592
1,110
519
3,242
865
303
143
1,283
615
473
2,786
6,800
309
2,534
358
498
1,222
199
188
322
403
203
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LNST
2024
(ty VND)
698
1,254
10,590
3,161
591
1,428
538
3,107
447
453
92
1,211
650
83
2,396
12,020
242
1,924
800
693
1,470
435
309
426
926
223
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2024%
27.8%
18.3%

-10.2%

2.7%

-93.1%

28.6%
3.7%
-4.2%

-48.3%
49.5%

-35.7%

-5.6%
5.7%

-82.5%

-14.0%
76.8%

-21.7%

-24.1%

123.6%
39.0%
20.3%

118.3%
64.4%
32.3%

129.8%

9.9%

LNST
2025F
(ty VND)
814
1,660
10,970
2,405
1,719
1,480
815
3,353
1,072
806
776
1,234
442
273
2,783
14,572
323
1,768
620
724
1,419
428
283
430
963
289

2025%
16.6%
32.4%

3.6%
-23.9%
190.9%

3.6%

51.5%

7.9%

139.8%
77.9%

743.5%

1.9%
-32.0%
228.9%
16.2%
21.2%
33.4%
-8.1%
-22.5%
4.5%
-3.4%
-1.5%
-8.4%
0.9%
4.0%
29.6%

Gia thi

truong Gia muc tiéu

(VND)
20,150
32,200
66,400
37,250
17,950
33,400
38,450

102,000

25,350
21,850
16,300
13,450
13,200
19,500
66,600
23,250
28,700
60,500
69,000
66,600
17,900
16,800
84,200
12,500
22,850
44,200

(VND) (*)
25,300
37,400
74,500
38,000
17,900
36,300
37,000
108,400
32,400
27,000
17,700
15,200
14,600
19,700
71,200
27,400
34,500
73,800
69,000
97,800
20,800
10,800
96,000
16,000
26,700
41,000

% tang gia
25.6%
16.1%
12.2%

2.0%
-0.3%
8.7%
-3.8%
6.3%
27.8%
23.6%
8.6%
13.0%
10.6%
1.0%
6.9%
17.8%
20.2%
22.0%
0.0%
46.8%
16.2%
-35.7%
14.0%
28.0%
16.8%
-7.2%

2024
P/E

16.1
15.6
15.1
21.1
88.4
12.4
32.1
13.0
24.7
18.2
56.9
25.3
10
64
18.2
15.2
11.9
13.1
4.0
8.9
16.7
17.6
25.4
12.2
14.8
12.5

2025F
P/E

13.9
10.7
14.6
26.7
31.8
11.9
20.8
12.1
10.1
10.2

6.7
24.9
13.9
29.5
15.2
12.3
10.0
14.2

3.0

8.7
16.7
17.9
30.9
12.1
15.3
15.6

2024
P/B

0.7
1.0
2.5
1.6
1.0
1.7
1.3
2.8
1.2
1.1
0.9
0.9
1.2
1.2
1.6
1.5
1.6
2.1
0.9
4.4
1.1
1.5
1.0
0.6
1.7
1.4

2025F
P/B

0.7
1.1
2.3
1.6
1.0
1.6
1.3
2.5
1.0
1.0
0.8
0.8
1.1
1.2
1.5
1.4
i8S
1.7
0.7
4.2
0.9
1.5
1.0
0.6
1.2
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NOI DUNG CHINH

THE GIOI: TANG TRUGNG CHAM LAI, THUONG CHIEN VA BAT ON DIA CHINH TRI GIA TANG

i

Chinh sach thué quan ctia My, du chua c6 két qua cudi cung, nhung cach tiép can quyét liét, da de doa da tang trudng cla toan
cau. IMF ha dy bao tang trudng kinh té toan cau ndm 2025 ti 3,2% trong bao cao cli xuéng con 2,8%.

Lam phat tai cac nén kinh té I8n tiép tuc da gidm (tri My ghi nhan sy chiing lai va nhich nhe 1én trong Thang 5/2025), chii yéu nh&
gia dau gitr 8n dinh vung 70-75 USD/thung trong ndia ddu nam 2025 va gia luong thuc gidm nhd nguén cung cai thién.

Cac NHTW du kién tiép tuc néi ldng tién té trong nam 2025 nh& lam phat ha nhiét, nhung toc d6 cat gidm sé than trong hon do
rdi ro dia chinh tri va bat 6n thuong mai, dac biét tur chinh sach thué mai cta My;

PMI toan cau thang 5 giam xuéng 49,6, cho thdy san xust suy yéu rd rét; tuy nhién, Trung Qudc, Dai Loan va An D6 van duy tri
duogc chisé PMl tich cuc.

VIET NAM: VI THE DE TGN THUONG, NHUNG DANG PHAT HUY TOT NOI LUC

i

Chinh pha hién van gilt muyc tiéu tang trudng GDP 2025 & muc 8%. GDP Q2/2025 céng bé dat 7,96% svck va 6T2025, GDP tdng
7,52% svck. Cac t8 chuic nghién cliu quéc té than trong hon trudc. Mdc dy phong GDP 2025 cla Viét Nam d3 tinh téi anh hudng
cla thué quan phé bién tu 5,2-6,1%.

Viét nam dang cé gang chét muc thué quan nguyén tac vai My trudc ngay 9/7. Cac tuyén bo so bd cho thdy My dang xem xét
muic thué suat 20% Ién hang héa xuat khdu tu Viét Nam va 40% lén hang hoa trung chuyén. Bu lai, Viét Nam s& ma ctia thi trudng
véi hang hda My. Tuy nhién, khi chua cé muc thué quan cla cac nudc khac, viéc nhan dinh tich cuc hay tiéu cuc van con qua sém.
Sé liéu vimé 6T2025 cho thay kinh té 8n dinh nhung cén theo doi thém vé tinh bén viing. Khu vuc cong nghiép va xay dung tang
8,33%, nhung san lugng dién tiéu thu sut gidm. Xuat nhap kh&u tdng manh nhung van cé lo ngai vé kha nang “ddy hang” trugc khi
thué mai ap dung. FDI gidi ngan dat 11,7 ty USD — cao nhat 5 nam, nhung téc do tdng cham lai; von dang ky mai chu yéu la diéu
chinh tu dyu an ct. Khu vuc dich vy tang 8,14%, déng gép hon 52% vao tang trudng nha tiéu dung, du lich va chi tiéu cong. CPI 6T
tdng 3,27%, van dudi muc tiéu 4,5% cta Chinh phu.

Ty gia USD/VND ti€p tuc chju ap luc tdng bat chap xu hudng gidm cdia DXY do dac thu cau trac kinh té Viét Nam cé dd ma cao,
rdi ro thué quan ti My, chénh léch 1ai suat VND-USD kém hap dan khi FED cham ha 13i sudt & nhu cadu mua vang cula thj trudng
ndi dia.
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DU PHONG VIMO VIET NAM 2025

Cacchitiéuvimo 2024 2025F
Min  Max

GDP 7,1% 6,5% 7,0%

114 8,4% 9,0% 10%

::’:?émac 9,0% 9,0% 11,0%

CPI 36% 35% 4,5%

Xuat khau(% svck) 14,3% 8,0% 10,0%

USDVND (trung tam) 24.335 25.450

% tang gia (svck) 1,9% 4,0%

USDVND (NHTM ban) 25.551 26.570

% tang gia (svck) 1,9% 4,0%

L3i sudt diéu hanh 4,5% 4,75%

Tang trudng tin dung 16,0%
Ngudn: ACBS

ACBS



DIEN BIEN THONG TIN THUE QUAN

Trinh Viét Hoang Minh

(+84 28)7300 7000 — Ext: 1046

minhtvh@acbs.com.vn

20/01

AM§ cong bé ap thué 25% lén hang hda tir Canada va Mexico

01/02

AMY ky sic 1énh &p thué 25% I&n gan nhu toan bo hang hoa tir Canada va Mexico
AAp thué 10% lén hang hda ti Trung Quéc

04/02

AThué 10% d6i véi hang hda nhap khau tar Trung Quéc cé hiéu luc
ATrung Quéc dap trd bang thué 15% lén than da, LNG, dau thd, may ndng nghiép nhap khdu ti My...

10/02

AM§ x6a bo chinh sach mién trirthué thép ndm 2018.
ATang thué nhom tir 10% 1én 25%

12/03

AThué 25% véi toan bd nhap kh&u thép va nhom cé hiéu lyc
AEU va Canada c6ng bé hang ty USD thué tra diia

02/0

Ngay giai phong
AMY cong bé thué co ban 10% véi tat ca hang nhap khdu
AThué cao hon véi cac nudc cé thing du thugng mai véi My

S

04/04

ATrung Quéc ap thué 34% Ién hang My, tuang ting muic thué My ap

<

09/ 04]

AMy tam dung phan I6n muic thué cao trong 90 ngay (dén 09/07), duy tri muc 10%
ATrung Quéc cdng bé thué 84% vai hang My
AEU, Canada tra dlia

¢

[y
N
~
o
(]

AM§ va Trung Quéc dat thda thuan ngling leo thang 90 ngay
AMy gidm thué con 30%, Trung Quéc gidm con 10%

AMY s& hoan viéc ap thué 50% d6i vdi tat ca hang nhap khau tur Lién minh chau Au cho dén ngay 9/7.

LGS

o
B
~
[=]
(2}

AThué nhap khu thép va nhém téng tir 25% I&n 50%.

o
N
~
o
~

» My céng bé dat théa thuan thué quan nguyén tic vai Viet Nam: 20% thué suat 1én hang Viét Nam, 40% lén hang trung

chuyén. B lai, Viét Nam ap dung thué suat 0% cho hang hoa clia My.

Ngay sau |& nham chiic 20/1/2025, T8ng théng Donald Trump
trién khai chinh sach thué quan bdo hé manh tay: ap thué 25%
lén hang hoa tir Canada, Mexico va 10% v&i Trung Qudc.
Trong vong hai thang, thué véi Trung Quéc tang l1én 20%,
trong khi thép, nhém va 6 té nhap kh&u cling bi ap thué 25%.
Cao diém la ngay 2/4 — “Ngay Giadi phéng” — khi My ap thué
trung binh 10% I&n hau hét hang nhap khau, cung thué déi ing
lén dén 145% v&i Trung Quéc, gay xao trén manh chudi cung
Ung toan cau.

Trudc phdn Ung tiéu cuc tu thi trudng va suc ép chinh tritrong
nudc, Nha Trang nhanh chéng chuyén hudng sang dam phan.
Ngay 12/5, My dat thda thuan tam thdgi véi Trung Quéc, ha
thué vé 30% va 10% tuong Ung hai chiéu. Gilta thang 6, My
ti€p tuc ky thda thuan gidm thué véi Anh, déng thaéi khdi dong
ddi thoai v&i nhom G7, cho thay chién lugc “de manh — dam
phan mém" dang dugc trién khai thyuc dung.

Pau thang 6, My va Trung Quéc cdng bé thda thuan thuong
mai giai doan mdi, véi muc thué gidm vé 55% (bao gém 10%
thué co ban, 20% nham vao hoat déng lién quan fentanyl va
25% thué da ap dung ti nhiém ky trudc) kém cam két ma lai
mdt s6 linh vuc chién lugc nhu gido duc. Tuy nhién, du dia diéu
chinh tiép theo sé& phu thudc vao két qua dam phan trudc han
tam hoan thué du kién két thuc vao ngay 8/7 —moc then chét
cho 16 trinh thuong lugng ké tiép.
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DIEN BIEN TTTC THE GIGI 6T DPAU NAM 2025
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Sau cu gidgm manh
ngay 2/4, S&P 500
nhanh chong phuc
hdi hoan toan, tham
chi'tiém cén dinh cd
nho Ky vong chinh
sdch thué sé ha
nhiét va ré rang hon
qua dam phan

L&i sudt TPCPMy 10
nam tang vot sau
“Ngay Gidi phong”
do lo ngai lam phdt.
Pa tang tiép tuc
dugc cdng cé turdi
ro thdm hyut ngén
sdch tu'chinh sdch
tai khéa mao réng,
khién lgi suat TPCP
chiu dp luc tang
thém.

Ngudn:Bloomberg
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Sau ngay 2/4, chisé
DXY giam manh do lo
ngai rdi ro thuong mai
toan cdu va tiép tuc
suy yéu khi chinh séach
cung rén cda My lam
gidm vj thé va suc hap
dan cda déng USD,
trong béi canh bét én
tai khoa gia tang.

Sau ngay 2/4, gia dau
Brent va hang hoa co
ban sut giam do lo ngai
tang trudng toan céu
cham lai va nhu cdu suy
yéu trong béi cénh
thuong mai toan cdu
céng théng. Tuy nhién
sau do, gia dau Brent va
hang héa co ban déu
phuc héi nho ky vong
thda thuan thuong mai
My vdi cac nudc ro rang
hon. Rdi ro dja chinh tri &
chéu Au gop phén thuc
a5y gid du.
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DU PHONG GDP TOAN CAU 2025: 2,6% - 2,9% A

U Tang truédng GDP: Dau nam 2025, khi thj trudng van chua ré muc thué quan ma My sé ap cho cac nudc thi da sé du phong tang trudng toan cau nam 2025 dao dong 2,6%—
3,3% theo IMF, OECD va Bloomberg. Tuy nhién, sau khi cac chinh sach thué quan bat dau hinh thanh, IMF ha du bao tang trudng toan cau con 2,8%, gidm 0,4% so véi du phéng
trudc va OECD ciing ha du phéng ti 3,3% xuéng con 2,9%. My la nén kinh té chiu tac déng manh nhat, gidm tu 2,2% xudng 1,8% (IMF) va tu 2,1% xudng 1,4% (Bloomberg) va
2,4% xuéng 1,6% (OECD). Khu vuc EU va Nhat Ban ciing bj diéu chinh gidm dang ké&.

U Trung Quéc gidm nhe con 4,0% (IMF), trong khi Bloomberg va OECD giir nguyén & muc lan lugt 4,5% va 4,7 %.

U Viét Nam van duy tri tdng trudng cao du bj diéu chinh gidm: ti 6,1% xudng 5,2% (IMF) va tir 6,6% xudng 6,1% (Bloomberg) va tir 6,5% xudng 6,2% (OECD). Nhin chung, cang
thang thuong mai lam suy yéu trién vong toan ciu, dac biét & cac nén kinh té phat trién, trong khi nhdm thi trudng mai néi van gitr dugc da tang tuang déi én dinh.

Dubéao ting trudng kinh té nam 2025
IMF Bloomberg OECD
Duphodng cii Du phdng méi Duphodngcii Duphdéng mai Duphoéngcii Du phdng mai

Thé gigi 3.20% 2.80% 2.60% 3.30% 2.90%
Hoa Ky 2.20% 1.80% 2.10% 1.40% 2.40% 1.60%
Khu vuc EU 1.20% 0.80% 1.20% 1.10% 1.30% 1.00%
bic 0.80% 0.00% 0.60% 0.20% 0.70% 0.40%
Phap 1.10% 0.60% 0.80% 0.50% 0.90% 0.60%
Y 0.80% 0.40% 0.80% 0.50% 0.90% 0.60%
Vuadng quéc Anh 1.50% 1.40% 1.50% 1.00% 1.70% 1.30%
Nhat Ban 1.10% 0.60% 1.20% 0.80% 1.50% 0.70%
Canada 2.40% 1.80% 1.80% 1.20% 2.00% 1.00%
Uc 2.10% 1.60% 2.00% 1.80% 1.90% 1.80%
Trung Quéc 4.50% 4.00% 4.50% 4.70%

AnDé 6.50% 6.20% 6.80% 6.30% 6.90% 6.30%
Nga 1.30% 1.50% 1.50% 1.40% 1.10% 1.00%
Brazil 2.20% 2.00% 2.00% 2.10% 2.30% 2.10%
Viét Nam 6.10% 5.20% 6.60% 6.10% 6.50% 6.20%

Nguén: IMF, OECD, Bloomberg Consensus
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I-'\p luc lam phat toan cdu miac du cé thé nhich ting nhe so véi du phéng ddu nam nhung van dugc duy tri 8 mic tuong ddi thap tai hdu hét cac nén kinh té I6n trong nam 2025. D{
liéu cdp nhat tu Bloomberg cho thdy lam phat tai My, Anh va Canada van c6 xu huéng gidam nhung chdm hon du phéng dau nam, véi mic dy bao mai lan lugt 1a 3,0%, 3,1% va 2,1%. Uc
va Nhat Ban van duy tri quanh viing muc tiéu 2,5-2,8%.

Tai chau A, lam phat phan I6n gilt 8n dinh so vai du bao trudc dé. Viét Nam dugc didu chinh nhe 1én 3,7%, nhung van trong viing muc tiéu. Mot sé nudc nhu Indonesia, Thai Lan va
Malaysia ghi nhan muc dy bao thap hon, nhé gia hang hda ha nhiét va chinh sach diéu hanh linh hoat.

Gia dau dugc dy bao sé duy tri trong khoadng 70-75 USD/thung, méc du rui ro dia chinh trj dang gia tang. RUi ro ngén han I&n nhat d6i vai gia dau dén ti nguy ca gian doan ngudn cung
tlr Iran, nhung trong trung han, diéu nay co6 thé dugc giadi quyét khi cac khu vuc khac gia tdng céng suét, va My cling tdng manh nguén cung dau. B&n canh d6, gia thuc pham tiép tuc
dugc World Bank dy phéng gidm 7% trong ndm 2025 (so véi mic du phéng gidm 4% dau nam) khi diéu kién thai tiét cai thién va An Do cho phép xust khdu gao tré lai.

Tuy vay, Trung Quéc - nén kinh té& I6n thi 2 thé gidi — van gilt xu huéng lam phat cyc thap vai chi 0,2% trong nam 2024 va du phdng méi nhat tiép tuc diéu chinh gidm muic lam phat tir

1% vé con 0,3% trong nam 2025. Diéu nay cling c6 lo ngai vé nguy co gidm -rong han khi nuéc nay véi cau trong nudc gia va cung
cdngnghiépkéo . t s
L t triéndu v muic muc tiéu
trong nam

oooooooooo
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