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Bao cao thang 8 2025: Hoat dong ban 1é hoi phuc, ting

truéng manh nhit ké tir ddu nim dén nay

Kinh té vi mé thé gidi - Thi truéng lao dong My tiép tuc suy yéu cung cé
quan diém FED sé ha lii suat trong T9

S6 lugng viéc [am mdi phi nong nghiép tai My dugc tao ra trong trong T8 chi
hon 22,000 viéc lam cho thay suy yéu cla thi trudng lao dong, kéo dai tu T5
2025. Véi quan diém cla Chu tich FED trong T8 2025, TVS Research cho rang
FED sé can ha lai sudt ngay trong T9 dé€ ho trg thi trudng lao dong va nén kinh
té. Lam phat tai My dang tang cham va ky vong lam phat trong thgi gian téi
giam cling ho trg cho kha nang giam l&i suat nay.

Trong T8, My d& dat dugc thoa thuan khung vé thuong mai v6i Chau Au va
Nhat Ban. Trong dé My chap nhan gidm thué cho 6 t6, thép, dugc phdm va
chip ban dan tir2 nén kinh té trén. Déi lai, chau Au va Nhat cam két (1) sé dau
tu manh han vao My va (2) mé clra hon cho hang héa tir My, dac biét la nong,
thay san. TVS Research cho rang day cé thé la tién dé dé cac nudc khac trong
dé c6 Viét Nam dat dugc thoa thuan khung vé thuang mai véi My.

Kinh té vi mé Viét Nam -Hoat ddng ban lé tang manh nhat ké tir dau
nam, chi sé CPI dugc kiém soat 6 miic thap

Hoat déng ky niém 80 nam Cach mang Thang Tam va Quéc khanh dugc té
chlic quy mé lén da gép phan thic ddy tang trudng ban [é & dich vu trong
T8 2025 dat mlic cao nhat 10.6% YoY ké ti ddu nam. Chi sé CPItrong T8
dudc ki€ém soat & muic thap 3.2% YoY khi miic tang cta chi sé gia thuc
pham gidm nhe. Xudt khau T8 2025 van gilr da tang 14.5% YoY nhung kim
ngach xk cta khu vuc trong nuéc cd muic giam 17.1% YoY - manh nhat ké
tur dau nam.

Thi trudng tién té - Ty gia USD/VND binh quan trong thang 8 tang 0.4%
MoM, NHNN hut rong hon 25 nghin ty VND trén thi truéng mé

Ap luc ty gia tiép tuc gia tang trong thang 8 - ty gia USD/VND binh quan
ban ra ciia NHNN trong T8 2025 tang 0.4% MoM, dat muic 26,469 VND/USD.

Lai suat binh quan LNH giam & hau hét tat ca cac ky han trong T8 2025
(binh quan ky han qua dém gidm 0.2% so vGi T7) du NHNN thuc hién hat
rong hon 25 nghin ty VND cho thay thanh khoan d6i dao cua thi trudng.

Chi s6 vimé quéc té T8/25 % MoM %YTD
Lam phat (%):

My 2.6% 0.1% 0.2%
Khu vuc EU 2.1% 0.1% -0.2%
Trung Quéc 0.1% 0% -0.4%
PMI (diém):

My 48 -1

Khu vyc EU 49.8 0.3

Trung Quéc 49.5 0.9

Chisé vimd VN T8/25 % MoM %YoY
CPI 3.2% 0.1% 3.2%
PMI san xuéat 50.4 -2.0 2.0
114 8.9% 2.2% 8.9%
Xuat khau (ty USD) 43.4 2.7% 14.5%
Nhap khau (ty USD) 39.9 -0.5% 17.7%
Ban lé (nghin ty VND) 576.4 0.9% 10.6%
DTC (nghin ty VND) 70.8 350% 47.5%
FDI déng ky (ty USD) 2.1 -20.2% -18.8%
Thi trudng tién té T8/25 %MoM %YTD
USD/VND 26,452 0.4% 3.9%
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Kinh té vi mo thé gigi

TVS

TVS Research cho rang kha
nang FED ha lai suat 25dcb
trong T9 dudc cting c6 khi thi
truong lao dong My tiép tuc
suy yéu.

Theo phét biéu ctia Chu tich FED Jerome Powell tai H6i nghi Jackson Hole T8 2025,
FED san sang ha lai sut trong trudng hop thi trudng lao déng ti€p tuc suy yéu. Truéc
ky hop T9 2025, theo khao sat tif Bloomberg, ni bo FED da c6 su phan hoa véi 2/9
thanh vién Gng ho gidm lai suat, 4/9 thanh vién ludng ly cha dgi tinh hinh thi trudng
lao dong cdp nhat. Hién tai, tinh hinh hoat dong san xuat cling nhu thi trusng lao
déng tai My di xuéng trong T8 dang hé trg manh cho su thay déi quan diém nay:

e S&viéc lam mdi phi ndng nghiép T8 chi tdng 22,000 viéc lam, thap han
nhiéu so v&i muic 73,000 viéc [am trong thang trudc va kéo dai xu huéng
giam sang thang thii 4 lién ti€p. S6 liéu T8 cling thap han dang ké so véi
muc dy bdo 75,000 viéc lam md&i ma thij trudng ky vong

e Chis6 that nghiép tai My trong T8 tang [én muic 4.3%, muic cao nhat ké tur
sau giai doan COVID-19

e S6lugng ngudi dang ky nhan trg cap that nghiép lan dau tai My trong T8 &
mUc 230,200 ngudi, tang so vGi T7 va duy tri xu hudng tang tinh tir dau ndm
2024

e Thunhap binh quan theo gid trong T8 clia nhém ngudi lao dong trong khu
vyc tu nhan tiép tuc tang cham lai, chi tang 3.7% YoY

Tai bao cdo cap nhat vimo T7 2025, TVS Research da danh gia nén kinh té My dang
c6 dau hiéu suy yéu khi tang trudng kinh té trong Q2 chu yéu phu thudc vao muc
gidm cta nhap khau. Trong khi dé cac cau phan con lai ctia nén kinh té tiép tuc yéu
di. Ngoai ra, lam phat tai My tang cham trong cac thang vira qua va ky vong lam phat
trong 1 nam tdi cua thj trudng dang cé xu hudng gidm theo khao sat ctia FED

Cleveland. Cac yéu t6 trén cling hé trg cho quan diém FED sé ha i suat trong T9.

Bi€u dd 1: S& lugng viéc lam phi ndng nghiép méi tiép tuc Bi€u dd 2: Ty lé that nghiép tai My tang lai sau giai doan

giam trong T8, kéo dai miic gidam tu dau Q2 2025 di ngang
S6 lugng viéc lam méi phi nong nghiép tai My gd 2023 - T8 2025 [nghin viéc Ty lé that nghiép tai My gd 2023 - T8 2025 [%]
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Bi€u d6 3: S6 ngudi dang ky nhan trg cap lan dau tang
trong T8 va duy tri xu huéng tang tir dau nam 2025
S6 lugng dang ky nhan trg cap that nghiép tai My gd 2023 - T8 2025 [ viéc

TVS

Bi€u d6 4: Thu nhip binh quan theo gié khu vuc tu nhan
dang tang cham lai trong cac thang gan day
Thu nhap binh quan theo gid khu vuc tu nhan tai My gd 2023 - T8 2025 [%]
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Nguon: FRED, TVS Research

My dat dudc théa thuan
khung vé thucng mai véi
chau Au va Nhit Ban, mé
dudng cho cac nuéc dam
phan théa thuan khung véi
My.

www.tvs.vn

Nguon: FRED, TVS Research

Trong T8 2025, My da dat dudc khung thda thudn vé thuang mai véi chau Au va Nhat
Ban, theo do:

TU phia My, nudc nay dat mdc thué suat tran véi hang héa Chau Au va Nhat Ban &
muc 15%. MUc thué nay gitp giam thué déi véi 6 t6 va phu ting 6 té clia chau Au
tur 25% xudng con 15%, vdi Nhat Ban muc thué nay gidm tu 27.5% xudng 15%.
Ngoai ra, mUc thué nay cling [a miic thué tiém nang trong tudng lai véi cac mat
hang dudc pham va chat ban dan

TU phia Chau Au, lién minh nay cam két mua thém moét lugng khi hoda long va
dau mo tir My tugng duong 750 ty USD trong 3 nam t&i va mua thém lugng chip
Al tri gia 40 ty USD. EU cling cam két x6a bo thué déi véi hang cong nghiép, giam
thué cho hang thuly san,giam cac hang rao phi thué quan nhu cac tiéu chuan vé 6
t6 va cac bién phap kiém soat v6i hang néng san va thit tu My

Nhat Ban déngy dau tu 550 ty USD vao cac du an tai My, dudi su lua chon clia My.
Khodn dau tu nay sé tap trung vao cac nganh cong nghiép quan trong nhu
khoang san, chat ban dan va dugc pham. Nhat Ban cling cam két mua thém cac
mat hang néng san ctia My tri gia 8 ty USD, bao gom ngd, ddu nanh, phan bén va

ethanol sinh hoc. Ngoai ra, Nhat BAn mua thém 75% lugng gao tu My

Sau khi My tuyén b6 ap thué déi ing lén cac doi tac thuang mai, nhu cau dii trii chip

va linh kién dién tir tdng nhanh tai My va kéo theo chi phi nhap khau tdng, gy anh

hudng dén hoat dong san xuat linh kién dién tif ndi dia. Hién My dang thuc hién Chip

Acts nham 16i kéo cac doanh nghiép san xuat chip t&i dat nha may san xuat tai My.

Tuy nhién nhiéu t6 chiic kinh t&€ da danh gia ké hoach nay mat nhiéu thdgi gian dé

thuc hién. Do d, trong thdgi gian t6i My van phai phu thuéc hoan toan vao nguén

chip nhép khau. V6i viéc My danh thué han ché chip Al va chat ban dan trong thoa

thuan khung v&i chau Au va Nhat Ban, cac nudc xuat khdu mat hang nay nhu Viét
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Nam c6 thé cdn c(rvao cac thda thuan trén dé dam phan v6i My nham ha muc thué
sudt nhap khau déi vai cac mat hang nay.

Ngoai ra, chiing téi nhan thay dé dat dudc thoa thuan, cac nudc cling phai chap
nhan nhugng b6 tuang déi véi My, theo do:

e Théa thuan nay khién thij trudng tiéu dung tai Lién minh Chau Au va Nhat Ban

phai maé clra hon cho hang héa My, nhat la hang ndng san. Diéu nay sé lam tang

su canh tranh véi hang hda san xuat ndi dia va anh hudng tiéu cuc cho cac nha

san xuat trong nuéc

o Ngoaira, thda thuan trén day Lién minh Chau Au phu thudc sdu hon vao nguén

nang lugng tu My

Do d06, Viét Nam ciing can can nhac ky cac yéu t6 dugc va mat trong qua trinh dam

phan thuang mai véi My nham han ché cac tac dong bat Igi d6i véi khu vuc san xuat

céng nghiép, ndbng nghiép trong nudc.

Biéu dé 5: Chi phi nhap khau chip ban dan vao My da
tang manh sau khi My tuyén b ap thué déi iing
Chi s6 gia nhap khau hang linh kién dién tir vao My [diém]

Bi€u dd 6: ... anh hudng dén nganh céng nghiép san xuéat
linh kién dién ti tai My
Chi s6 san xuat cong nghiép nhom nganh Dién tlr va ban dan tai My [diém]
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Kinh té vi mo Viét Nam

TVS

Tang truéng xuat khau cua
khu vuc trong nuéc giam
xuéng muic thap nhat ké tur
dau nam 2025.

Bi€u d6 7: Kim ngach xuit nhip khau trong T8 2025 dat

muc 14.5% YoY

Tang trudng kim ngach xudt nhap khau theo thang tir T1 2024-Nay [% YoY]

Kim ngach xuat khau va nhip khau trong T8 2025 lan lugt dat 43.4 ty USD
(+14.5% YoY) va 39.7 ty USD (+17.7% YoY). Téng kim ngach xuat khau trong T8
2025 du duy tri da tang so vGi cac thang trudc nhung tang trudng xuat khau cta khu
vuc kinh té trong nuéc da giam xudng mdc thap nhat ké ti dau nam 2025 (-17.1%
YoY) - phan anh anh hudng ctia thué quan lén cac mat hang san xuat néi dia nhu Dét
may (-4.8% YoY), Gidy dép (-3.9% YoY), Sat thép (-53.3% YoY), va GO & san pham gé (-
3.4% YoY). Ngudc lai, khu vuc cé vén dau tu nudc ngoai trong thang 8 tiép tuc tang
manh (+27.5% YoY) nha hiéu Ung tich trir hang héa & cac mat hang hién khong bi My
ap thué nhu May tinh & thiét bi dién tuf (+50.4% YoY) va Pién thoai & linh kién (+21.9%
YoY).

Du s6 liéu téng quan dén T8 2025 van duy tri 8 miic cao nhung kim ngach xuat khiu
ctia khu vuc kinh té trong nudc da cho thay dau hiéu sut gidm ké ti T5 2025 (sau khi
My bat dau ap thué 1én cac quéc gia trong dé co Viét Nam). TVS Research cho rang
day la rui ro déi véi hoat dong xuat khau cdia Viét Nam trong nhiing thang cuéi ndm
néu nhitng mat hang chinh trong kim ngach xuat khau ctia khu vuc c6 vén dau tu NN
(chi€m han 75% tong kim ngach) bi My ap thué trong thai gian t&i. Ching téi duy tri
du bao tang trudng xuat khdu nam 2025 & muic 10% YoY, nhung luu y rdi ro diéu
chinh tang néu xuat khau cac mat hang dién tir tiép tuc dugc thic ddy manh bdi hiéu

Ung tich trir hang hoa dén cuéi nam.

Bi€u do 8: Mét s6 mat hang chinh san xuat trong nuéc
bat dau cho thay dau hiéu sut giam svck trong T8 2025

Kim ngach xuat khdu ctia cac mat hang chinh thudc khu vuc kinh té trong
nudc T8 2025 [ty USD-ct trai] va tang trudng svck [% YoY-cot phai]
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Nguon: Téng Cuc Hai quan, TVS Research

Chi s6 PMI san xuat T8 2025
van duy tri trén 50 diém du
giam so v@i thang trudc.

www.tvs.vn

Nguon: Téng cuc Hai quan, TVS Research

Hoat déng san xuat ctia trong T8 2025 van duy tri trang thai “mé réng” du chi s6
PMI gidm so v@i cac thang trudc. Chi sé PMI san xuat dat 50.4 diém, duy tri trén
ngudng 50 di€ém nhd san lugng san xuat tang. Tuy nhién, chi sé da giam so véi
muc 52.4 diém trong T7 do (1) toc dé tang san lugng cham lai, (2) s6 lugng don

hang xuat khdu mdi ti€p tuc giam manh do anh hudng cta thué quan. Ngoai ra,
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tinh trang thiéu hut nguyén vat liéu trong T8 khién thgi gian giao hang kéo daiva
chi phi dau vao tang manh nhat tir dau nam, day sé la yéu t6 can luu y vi c6 thé

[am han ché hoat dong san xuat trong cac thang téi.

Chi s6 san xuat cong nghiép (IIP) T8 2025 tdng 8.9% so vdi cung ky, duy tri da tang
on dinh tir ddu ndm dén nay nhd san lugng san xuat ludn dat 8 muic cao khi tang
trudng kim ngach xuat khau hang thang dugc gitt & miic 14%-15%. Tuy nhién,
ching toi gitr nguyén quan diém than trong déi véi hoat ddng san xuat trong cac
thang cuéi ndm khi cac doanh nghiép nguing tich trit hang hoa va tac dong cla
thué sé khién nhu cau tiéu dung ctia My giam, tu do tac dong tiéu cuc tdi san
lugng xuat khau clia Viét Nam.

Biéu dé 9: Chi s6 PMI san xuat trong T8 2025 van duy tri Bi€u d6 10: Chi sé IIP trong T8 2025 tang 8.9% YoY, duy

trén miic 50 diém
Chi s6 PMI san xuat cda Viét Nam tur T1 2024-Nay [diém]

tri da tang on dinh
Chi s6 san xuat cdng nghiép IIP ti T1 2024-Nay [% YoY]
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Nguon: S&P Global, TVS Research

Téng milc ban lé & dich vu
trong T8 2025 tang 10.6% YoY
nhg hoat dong ban lé cai
thién.

www.tvs.vn

Ngudn: GSO, TVS Research

Tong milc ban lé& hang héa va doanh thu dich vu tiéu dung trong T8 2025 uéc dat
588 nghin ty VND (+10.6% YoY). Cu thé, cac hoat déng ky niém 80 nam Cach mang
Thang Tam va Quéc khanh dugc té chiic quy mé 1én da gép phan thuc day tiéu dung
va du lich tdng manh. Doanh thu ban 1é hang héa dat 448 nghin ty VND, tang 10.2%
YoY, miic ting manh nhat ké tir ddu ndm 2025. Doanh thu tir dich vu van duy tri mic
tang én dinh véi dich vu luu trd va dn uéng dat 71 nghin ty VND (+13.2% YoY) trong
khi du lich va dich vu [t hanh dat 7.8 nghin ty VND (+15.2% YoY).

Trong thang 8, lugng khach quéc té dén Viét Nam chi tang 16.5% YoY do sut gidm ti
cac thi trusng 6n nhu Han Quéc va Pai Loan. Tuy nhién, [y ké 8 thang 2025, khach
quéc té van tang 21.7% YoY nhd su bu dap tuf cac thi trudng khac nhu Trung Quéc,
An Do va Nga.

TVS Research gitlt nguyén du bao doi véi tang trudng ban lé & dich vu trong nira sau
nam 2025 & muic 10.0%-11.0% YoY nhd tiéu dung ndi dia hoi phuc trong cac thang
cuoi nam va s6 lugt khach du lich dy kién vugt mic 20 triéu lugt (+12.8% YoY) gilp
tang doanh thu tir hoat dong van tai va du lich hanh khéach.
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Bi€u dd 11: Téng miic ban lé & dich vu T8 2025 tang
10.6% YoY, miic ting manh nhat ké tif dau nam

TVS

Bi€u d6 12: Tang truéng lugt khach quéc té dén Viét Nam
trong T8 2025 chi dat 16.5% YoY do sé lugt khach Han
Qudc va Dai Loan giam

Doanh thu cia cac nhém ban 1é va dich vu [nghin ty VND-c6t trai] va téng S6 lugt khach quéc té dén Viét Nam tl cac thi trudng chinh trong T8 2025

muc tang trudng ban [é va dich vu [% YoY-cot phai] ti T1 2024-Nay

[nghin lugt-cot trai] va tang trudng svck [% YoY-cot phai]
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Nguon: Fiinpro-X, TVS Research

Toéng von FDI dang ky tiép tuc

giam svck trong T8 2025.

www.tvs.vn

Nguon: Cuc Du lich, TVS Research

Tang vén FDI dang ky va giai ngan trong T8 2025 lan lugt dat 2.1 ty USD (-18.8%
YoY) va 1.8 ty USD (+12.5% YoY). Von FDI dang ky tiép tuc giam thang thir 3 lién
tiép, dung véi du bao trudc dé clia chiing t6i vé viéc dong vén dang ky sé chiing lai
trong H2 2025 khi nha dau tu than trong trudc kha nang Téng théng Trump ap thué
100% d6i véi chip va linh kién dién tif nhap khau vao My. Trong thang 8, vén FDI
dang ky mdi giam 19.4% YoY, chi yéu 6 linh vuc bat dong san (-28% YoY), trong khi
von FDI diéu chinh cling gidam 12.2% YoY.

Trai ngugc véi xu hudng giam ctia vén FDI dang ky, von FDI gidi ngan trong thang 8
van tdng manh, phan anh niém tin ctia nha dau tu nudc ngoai vao tiém nang va loi
thé canh tranh dai han ctia Viét Nam. Trong von FDI gidi ngan 8T 2025, CN Ché bién
ché tao chiém 81.6%, hoat dong kinh doanh BDS chiém 8%, con lai cac linh vuc khac
chiém 3.7%.

Trudc rdi ro ap thué déi véi cac mat hang dién tir cling nhu quy dinh déi véi ngudn
goc xuat xuf cia muc thué 40%, TVS Research dy bao von FDI dang ky gidm trong H2
2025, kéo theo von dang ky ca nam 2025 dat 38 ty USD (+0% YoY). Trong khi do,
nguén vén FDI giai ngan du kién van tang trudng 6n dinh 9.0%-10.0% nhd trién vong
vé kinh té&, &n dinh chinh tri va méi trudng kinh doanh.
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Bi€u d6 13: FDI dang ky tiép tuc da giam thang thi 3 lién
tiép trong T8 2025
Tang trudng von FDI dang ky va FDI gidi ngan ti T1 2024-Nay [% YoY]

TVS

Bi€u d6 14: Vén FDI giai ngan 8T 2025 dat muic cao nhat
trong vong 5 nam qua
Vén FDI gidi ngan 8 thang cac nam 2021-2025 [ty USD]

——FDldangky = ———FDI gidi ngan 18

150% 16 15.4
14

100%

12
50% 12.5% 10
8
0% 6
50% -18.8% 4
2
-100% 0

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

2021 2022 2023 2024 2025

Nguon: Fiinpro-X, TVS Research Nguon: GSO, TVS Research

Uéc giai ngan dau tu cdng trong thang 8 dat hon 70 nghin ty VND, nangty lé giai
ngan 8T 2025 lén mlic 409 nghin ty VND (+49.2% YoY) - hoan thanh 39.9% tong ké
hoach diéu chinh cho ca nam 2025 (cao nhat trong vong 5 nam qua). Trong thang 8,
Chinh ph diéu chinh ké hoach dau tu cong lén mdic 1,025 nghin ty VND (tdng 41
nghin ty VND so v&i ké hoach dé ra tai thai di€m T7 2025 théng qua ngudn von giao

Giai ngan dau tu cong trong
T8 2025 udc dat 70 nghin ty
VND.

tang tu NSDP). Viéc tiép tuc tang vén ké hoach giai ngan dau tu cong cho thay quyét
tam cuia Chinh pht trong viéc dua dau tu cong tré thanh dong luc chinh gitp dat
muc tiéu tang trudng GDP 8.3%-8.5% trong nam 2025.

TVS Research dy bao hoat dong dau tu cong sé tiép tuc tang téc trong nhiing thang
cudi nam khi Chinh phui va cac dia phugng quyét liét thuc ddy hoan thanh ké hoach.
Theo do, ty |é giai ngan du kién dat 95%-100% so vdi ké hoach tai thgi diém thang 7
(984 nghin ty VND), tuong (ing khodng 90%-95% so vdi ké hoach diéu chinh tai T8.

Biéu do 16: Giai ngan dau tu cong 8T 2025 dat 409 nghin
ty VND

Udc giai ngan [nghin ty VND-c6t trai] va ty & hoan thanh ké hoach [%)] 8
thang dau ndm tir 2021-Nay

Bi€u d6 15: K& hoach giai ngan dau tu céng tiép tuc dugc
diéu chinh tang trong T8 2025
Ké hoach giai ngan dau tu céng trong nam 2025 [nghin ty VND]

1,050 1025 W Gidingdn @ Ty[é hoan thanh ké hoach

1,000 450 45%
400 40%
950 350 35%
300 30%
250 25%
900 200 20%
150 15%
850 100 10%

50 5%

800 0 0%

01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 2021 2022 2023 2024 2025

Nguon: GSO, TVS Research Nguon: B Tai chinh, TVS Research
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Bao cao vimo - 11/09/2025 TVS

Thang 8/2025
Chi sé CPI T8 2025 tiép tuc Chi s6 CPI tong thé trong T8 2025 ti€p tuc duy tri  miic thap khi tang 3.2% YoY
duy tri  miic thap 3.2% YoY. nh& miic tang cia nhém thuc pham giam nhe khi gia thij lgn giam svck. Dong gop

[6n nhat vao mic tang cta CPI tiép tuc [a nhdm Nha & & VLXD (+6.9% YoY) khi gia
thué nha tang do nhu ciu chd & dip ndm hoc mdi, trong khi gia dién sinh hoat tang vi
thai tiét ndng ndng. Mlic tang svck ctia cac nhém khac nhu Thuc phdm, An uéng
ngoai gia dinh, va May mac khéng bién dong nhiéu so véi mUc tang clia cac thang
truéc do.

D6i vdi nhom dong gop vao muic gidm ctia CPI trong T8 2025, nhdm Giao thong va
Buu chinh giam nhe lan lugt 0.1% YoY va 0.05% YoY (lam giam 0.3% CPI tong thé) khi
gia xang trong thang 8 van thap hon svck. Tuy nhién ching téi luu y giai doan téc dé
tang trudng CPI thap nhd gia nhién liéu giam YoY c6 thé sé sém két thic khi mat
bang gia xang trong T9 2024 da bat dau gidm manh va tuong duong véi gia tai thgi
diém hién tai.

Tinh chung 8T 2025, chi sé CPI binh quan tang 3.3% YoY. TVS Research du bao chi s6
CPI c6 thé ting manh & cac thang cudi nam khi (1) chi s6 nhém Nha & & VLXD van
tang & mlic 6%-7% YoV, (2) gia xang khéng con giam, tham chi ¢ thé tang lén so vdi
thdai diém cudi ndm 2024, va (3) gia hang hoa va dich vu tang 1én trong cac dip & cudi
nam. Vivay, ching toi gili nguyén quan diém déi véi du bao CPI binh quén trong
nam 2025 & muc 3.5%-3.6% YoY.

Bi€u dd 17: Chi sé CPI T8 2025 tiép tuc duy tri § miic thap Bi€u dd 18: Gia thit lgn hgi giam trong T8 2025 khi ngudi

3.2% YoY dan han ché tiéu thu truéc nguy cd dich bénh
CPI téng thé va CPI 15i ti T1 2024 - nay [% YoY] Gia thit lgn hai trung binh trong nudc tir T1 2024-Nay [VND]
W Hang anva DV an udng Nha & va VLXD 80’000
Giao thong — Gido duc
ThubécvaDVyté D6 dung va DV khac 75.000
Van hoa, giai tri & du lich May mdc, giay dép ’
W Thiét bj gia dinh I Buu chinh VT 70.000
D6 ubng ——— CPI ’
5% 65,000
60,000
3%
55,000
1% IIIIIIIIIIII III 50,000
& - = 45,000
-1% 40,000
01/24  04/24  07/24 10/24  01/25  04/25  07/25 01/24  04/24 07/24 10/24  01/25 04/25  07/25
Nguon: Fiinpro-X, TVS Research Nguon: Wifeed, TVS Research
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Thi truéng tién té

TVS

Ty gia USD/VND tang nhe
trong T8 2025.

Trong T8 2025, ty gia USD/VND tiép tuc chiu ap luc tang - Ty gia ban ra ciia NHNN
trung binh thang 8 tang 0.4% MoM. Ty gia USD/VND ctia NHNN dao dong quanh muc
26,442-26,486, nang muic mat gia ciia VND lén 3.9% YTD. Nguyén nhan gay ra ap luc
ty gia trong cac thang viia qua dén tif nhu cau ngoai té tang cao ctia hoat déong nhap
khau, cung véi tdm ly gam gilt USD trong béi canh lam phat va bat 6n kinh té toan
cau. Ngoai ra, thang du thuong mai dén thgi diém 8T 2025 giam manh so vai cling ky,
chi dat 13.9 ty USD (ky 8T 2024 dat 19.1 ty USD).

Trudc slic ndng clia ty gia tang cao, tai thai di€ém cudi thang 8, NHNN d4 trién khai
ban ngoai té ky han 180 ngay c6 hly ngang véi gia ban 26,550 VND/USD. Tuy nhién,
giao dich chi dugc thuc hién déi véi cac t6 chiic tin dung cé trang thai ngoai té dm
nham can bang trang thai ngoai té. TVS Research nhén dinh dong thai nay ciia NHNN

sé gbp phan bé sung nguén cung trong ngan han va giam tam ly gdm giti ngoai té.

Bi€u do 19: Ty gia binh quan USD/VND tang 0.4% MoM Bi€u dd 20: Chi s6 DXY ghi nhan miic giam nhe trong

trong T8 2025

thang 8 khi Fed ra tin hiéu sé giam lai suat trong thang 9

Ty gid ban USD/VND tai VCB, TT tu do, va NHNN tuf T1 2024-Nay [VND] Chi s6 DXY tif T1 2024-Nay [diém]

——VCB ——Thitrudngtydo
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Nguon: FiinPro-X, TVS Research

NHNN huat rong hon 25 nghin
ty VND trong thang 8, lai suat
binh quan LNH giam & tat ca
cac ky han.

www.tvs.vn

Ngudn: WSJ, TVS Research

NHNN hut rong trén thi truéng ma véi han 25 nghin ty VND trong T8 2025. L&i suat
lién ngan hang giam manh, ddc biét la trong tuan cudi ciia thang 8 khi ai suat
LNH ky han qua dém gidm xuéng 2.03% (tu muic 4.49% tai thdi diém gilia T8). Viéc
[&i sudt LNH giam trong khi NHNN hit rong cho thay thanh khoan hé théng ngén
hang dang & trang thai du thla, ap luc l&i suat ngan han giam ro rét. Ching t6i
cho rang NHNN sé tiép tuc diéu tiét linh hoat théng qua nghiép vu thi trudng mg,
qua do duy tri trang thai thanh khoan hgp ly, hé trg 6n dinh i sudt va ty gia.

Lai suat tién gli binh quan hau nhu di ngang tai cd nhdém ngan hang quéc doanh
va NHTMCP tu nhan, v8i mlc huy dong ky han 12 thang duy tri quanh 4.7%/nam.
Tinh dén cudi T8 2025, tang trudng tin dung dat 11.8% YTD, cao hon nhiéu so véi
mdrc 7.3% YTD cling ky 2024, phan anh xu huéng tich cuc nhung déng thai tiém an

Bloomberg: TVSJ <GO> Trang| 10
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Thang 8/2025
rui ro gay ap luc lam phat trong dai han. Ching t6i cho rang tin dung tiép tuc duy
tri da tang trudng va c6 thé dat 16-18% YoY trong nam 2025. Véi xu hudng tin
dung tang manh va téc dé tang trudng tién guii chua thé bat kip, ching téi du bao
13i sudt huy dong tai cac NHTM c6 thé tang nhe trong giai doan cudi nam dé thu
hut tién gli, dap Ung nhu cau vén cho giai ngan tin dung.
Bi€u d6 21: NHNN hat rong hén 25 nghin ty VND trong Bi€u d6 22: Lai suat lién ngan hang binh quéan giam trong
thang 8 T8 2025 G tat ca cac ky han
Khéi lugng bom (hdt) tién rong hang ngay tu T1 2025-Nay [nghin ty VND] Lai suat LNH cac ky han tir T1 2025-Nay [%/ndm]
60 ——ON 1T ——3T ——6T 9T
50
40 7%
30 6%
20
5%
10
0 4%
-10 3%
20
0,
230 2%
-40 1%
1/25 2/25 3/25 4/25 5/25 6/25 7/25 1/25 2/25 3/25  4/25 5/25  6/25 T7/25  8/25
Nguon: FiinPro-X, TVS Research Nguon: FiinPro-X, TVS Research

Bi€u dd 23: LS tién gui tai cic NHTM giif nguyén trong thang 8 so véi cac thang
trudc
Lai suat tién gt ky han 12 thang clia cdc NHTM [%/nam]

SOCBs
Tier 1: MBB TCB VPB ACB

Tier 2: HDB, LPB, VIB, MSB, TPB

Tier 3: ABB, BAB, BVN, EIB, KLB, NAB, NVB, OCB, PGB, SGB, VAB, VBB

6.0%
5.5%
NN
5.0%
4.5%
4.0%

1/24 424 6/24 8/24  10/24  12/24  2/25 4/25 6/25 8/25

Nguon: Wifeed, TVS Research
Ghi chui: SOCBs: Agribank, BID, CTG, VCB
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Thang 8/2025
——

Bang 1: Du bao vé cac chi sé vi mé quan trong cuia Viét Nam

Chi bao Pan vi 2020 2021 2022 2023 2024 2025F
Tang trudng GDP thuc % YoY 2.9% 2.6% 8.0% 5.1% 7.1% 7.2%
Lam phat téng thé % YoY 3.2% 1.8% 3.2% 3.3% 3.6% 3.5%
Tang trudng ban |é hang hoa & dich vu % YoY 2.3% -7.8% 22.8% 9.3% 9.3% 10.0%
Tang trudng xuat khau % YoY 7.0% 19.0% 10.4% -4.5% 14.3% 9.8%
Tang trudng nhap khau % YoY 3.7% 26.5% 8.0% -8.7% 16.7% 11.0%
Tang trudng giai ngan dau tu cong % YoY 34.7% -7.9% 19.8% 21.2% 3.3% 35.0%
Tang trudng FDI thuc hién % YoY -2.0% -1.2% 13.5% 3.5% 9.4% 10.0%
Tang trudng tin dung % YoY 13.6% 12.2% 13.6% 14.2% 15.1% 16.0%-18.0%
L3i suat diéu hanh [ON] % 4.0% 4.0% 6.0% 4.5% 4.5% 4.5%
Lai suat huy dong [12 thang] % 6.0% 5.5% 5.6% 6.5% 4.8% 5.0%
Ty gi4 USD/VND [trung binh n3m] VND 23,223 22,934 23,429 23,839 25,053 25,805
Du trii ngoai hoi ty USD 94.8 109.4 86.5 89.0 80.0 75.0

Nguon: FiinPro-X, Bloomberg, TVS Research

Ghi chu: L&i suat huy déng tinh theo i suat trung binh cia nhém SOCBs: Agribank, BID, CTG, VCB; Nhom 1: MBB, TCB, VPB, ACB; Nhém 2: HDB, TPB, VIB, MSB

www.tvs.vn

Bloomberg: TVSJ <GO>
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Thong tin kinh té dang cha y trong thang 9

TVS

Ngay Su kién

01/09/2025 Cong bé sé liéu PMI san xuat Viét Nam T8
EU cong bo PMI san xuat T8
My cong b6 PMI san xuat T8

Trung Quéc cong b6 PMI san xuat T8

04/09/2025 My cong bo s6 liéu viéc lam va that nghiép T8
08/09/2025 Viét Nam cong bo s6 liéu kinh t€ T8
09/09/2025 Trung Quéc cong bé chi s6 gia tiéu dung CPI
12/09/2025 My cong bo chiso gia tiéu dung CPI
17/09/2025 FED hop diéu hanh chinh sach tién té ctia My
18/09/2025 Dao han HD phai sinh tudng lai chi s6 VN30
25/09/2025 My cong b6 chiso PCE T8

www.tvs.vn Bloomberg: TVSJ <GO>

Miic do anh hudéng
VUa phai
VUra phai
VUa phai

VUa phai
VUa phai

Cao
VUra phai
Cao
Cao
Cao

Via phai
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Danh muc bao cao da phat hanh

Loai bao cao Tiéu dé Cong ty/Nganh Ngay phat hanh
Bao cdo cong ty Bao cdo cap nhat DXG 20/08/2025
Bao cdo cong ty Bao cdo cap nhat FRT 13/08/2025
Bao cdo thi trusng Bao cdo cap nhat Thi trudng T7 2025 Thi trudng 11/08/2025
Bé&o cdovimd Ba&o cdo cap nhat Vimo6 T7 2025 Vimo 11/08/2025
Bao cdo cong ty Bao cdo cap nhat Q2 2025 NLG 05/08/2025
Bao cdo cap nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Bdo céo chién lugc thi Bdo cao chién lugc Thitrudng 18/07/2025
trudng H2 2025

Bdo cao chién lugcvimo  Bao cdo chién lugc Toan thi trudng 18/07/2025
H2 2025

Bdo cao chién lugc dau tu  Bao cdo chién lugc Vimé 18/07/2025
H2 2025

Béo cdo nganh Bao cdo nganh Bat dong san Nganh 14/07/2025
Bao cdo cap nhat Bao cdo cap nhat nganh Ngan hang: Luathéa  Nganh 27/06/2025

nghi quyét 42
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Thang 8/2025

Tuyén bd mién trur

Bdao cdo nay dudc viét va phat hanh bdi CTCP Chiing khoan Thién Viét (TVS). Bao cao dugc dya trén cac thong tin dugc thu thap ti cac ngudn TVS danh gia
la dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day du cda cac théng tin nay.
Nhén dinh va quan diém trong bao céo thé hién y kién ctia chuyén vién phan tich tai thdi diém phat hanh. Nhitng quan diém nay khong dai dién cho quan

diém chung ctia TVS va c6 thé thay d&i ma khéng can théng bao trudc.

B4o cao chi nham muc dich cung cap thong tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xdi giuc mua hoéc ban bat cf chiing khoan nao
dudc dé cap. Nha dau tu toan quyén quyét dinh va tu chiu rdi ro trong viéc sif dung cac théng tin va tham khao cac nhan dinh trén bao cao. TVS tuyén bé

mién trach déi véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tir viéc st dung bao cao nay.

Hé thong khuyén nghi

Cac khuyén nghi Mua, Ban hodc Nam giit chiing khoan dugc xac dinh dua trén téng Igi nhuén ky vong, bang téng clia chénh léch gitta gia muc tiéu va thj gia

hién tai ctia c6 phiéu cdng véi lgi tic b tic ky vong. Cac dinh nghia vé Mlc khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhuén ky vong cua ¢é phiéu trong 1 ndm >20%

NAM GIU Téng Igi nhuén ky vong clia ¢6 phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng Igi nhuén ky vong clia ¢6 phiéu trong 1 ndm <-10%

Cong ty Co6 phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi H6 Chi Minh

Tang 15, tda nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, Phudng Giang Vo, Ha Noi 63 V6 Van Tan, Phudng Xuan Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

Thong tin lién hé

BO PHAN NGHIEN cUU

Nguyén Thi Kiéu Hanh Pham Nguyén Long

Chuyén vién cao cap Chuyén vién cao cap

hanhntk@tvs.vn longpn@tvs.vn

Nguyén Piic Anh Tiéu Phan Thanh Quang Nguyén Van Quang
Chuyén vién Chuyén vién Chuyén vién
anhnd@tvs.vn quangtpt@tvs.vn quangnv@tvs.vn
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